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TANG TRUGNG TOAN CAU DANG DAN GN DINH DU CHAM HON SO VGI GIAI DOAN TRUOC COVID

VIPS

TIEN PHONG SECURITIES

« Sau vai ndm chju cac cd sdc bat ngo tir dai dich Covid, cdng thang dja chinh trj va 18i sudt cao dugc duy tri trong mdt khoang thoi gian dai, nén kinh t& toan cau dang ting
budc phuc hdi trd lai. Worldbank du bao, ting trudng kinh t& toan cu ndm 2024 khodng 2.6% - khong ddi so véi ndm trudc — phan anh sy mo nhat vé& dau tu trong boi
canh thit chit chinh sach tién t& va tang trudng tiéu dung & mic via phai. Tang trudng kinh t& toan ciu du kién 2.7% trong giai doan 2025 — 2026 thic day bai su trd
lai cOa tang trudng thuong mai toan cau va su néi 16ng chinh sach tién té & nhiéu qudc gia, bao gdm ca qudc gia phat trién va dang phat trién. Tuy c6 sur cdi thién so
vai ndm trudc, nhung tang trudng toan cau trong vai ndm i dugc ky vong chi bang mot ndra so véi tdng trudng binh quéan giai doan 2010 — 2019.

« Su tang trudng cling s& cé su phan héa gitta cac viing, ting trudng & cac qudc gia phat trién ndm 2024 du kién khodng 1.5% - khdng ddi so véi ndm trudc. Trong khi do,
tdng trudng cla cac qudc gia mdi ndi & dang phat trién du kién khoang 4.0% gidm tir 4.2% & ndm 2023. Trong cac nhém nudc phat trién, tdng trudng Hoa Ky ndm 2024
du bdo khoang 2.5% - khdng ddi so véi ndm trudc, ting trudng nhém nudc Chau Au ting tir 0.5% vao ndm 2023 18n 0.7% vao ndm 2024, ting trudng ctia Nhat Ban gidm
manh tir 1.9% vao ndm 2023 gidm xudng con 0.7% vao ndm 2024. Trong nhém nudc méi néi va dang phat trién, chi cd nhém cac quéc gia Trung Dong Va Bic Phi ¢6 tang
trudng tang tir 1.5% vao ndm 2023 1&n 2.8% vao nam 2024, cac qudc gia con lai déu cd mic ting trudng ndm 2024 gidm so véi tang truéng ndm 2023.
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THUONG MAI TOAN CAU 2024 DU KIEN CAI THIEN TICH CUC SO VOl 2023 ¢ TPS

TIEN PHONG SECURITIE
« T&ng trudng thuong mai hang héa va dich vu gan nhu bang 0% trong ndm 2023 do anh hudng cla suy thodi kinh t€ dan dén sur co lai trong thuong mai hang héa. Tang

trudng thuong mai hang héa & dich vu du kién khodng 2.5% vao ndm 2024 va 3.4% vao nam 2025. Véi k&t qud nay cho thay su cai thién tich cuc trong thuong mai toan
cau, tuy nhién, tdc d6 tang trudng thuong mai hang hda & dich vu cla hai ndm t6i van thap hon ting trudng binh thuong mai hang héa & dich vu binh quan giai doan hai
thap ky trudc dai dich. Trong ndm 2024, du bao tang trudng thuong mai hang hda & dich vu dua trén ludn diém su bung né trd lai cia ciu vé hang héa toan cau khi du trit
hang ton kho phuc hdi & Hoa Ky, Chau Au va cdu 8n dinh & Trung Qudc. Trong khi d6, ting trudng thuong mai dich vu dugc ky vong 6n dinh gan nhu véi muc trude dai
dich.

- Trong thoi gian t6i, mic déng gép cla thuong mai toan cau tGi nén kinh t& toan cau du bdo 13 thap hon vaéi trudc dai dich, phdn anh sy m& nhat trong dau tu va su gia
ting cac bién phap han ché thuong mai toan cau. Trién vong thuong mai toan ciu ciing chiu nhiéu rdi ro bat lgi bao gdm su yé&u di cla nén kinh t& toan cau, leo thang
cdng thang dia chinh tri va sy ddt quing trong van tai hang hai. Ngoai ra, bau ctr dién ra & nhiéu qudc gia trong ndm nay d3n t6i su khong chdc chdn vé cac chinh sach
trong thuong, anh hudng téi thuong mai toan cau.

« M3c du d3 gidm so véi muc ky luc ndm 2023, sd lugng cac bién phap han ché thuong mai van cao hon so véi mic trude dai dich. Su tan cdng vao tau hang trén bién dé
cuing véi su ddt quing van chuyén lién quan tdi khi hau & kénh dao Panama 1am 3nh hudng t&i qua canh hang hai. Mdc du su ddt quang nay chua gay ra ap luc dang ké téi
chudi cung tng toan ciu hay kéo dai thoi gian van chuyén clia nha cung Ung todn cau ma nguoc lai s& anh hudng ti mot s viing hodc nganh cdng nghiép cu thé.
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GIA HANG HOA GIAM NHE TRONG GIAI DOAN 2024 - 2025 NHUNG VAN CAO HON TRUGCPAIDICH ¢ I PS

TIEN PHONG SECURITIE
« Sau dot gidm manh tir gitta ndm 2022 dén gitta ndm 2023, dién bién gid ca hang hda it rd rét hon & nlra cudi ndm 2023. Pau ndm 2024, gid hang hda tang trd lai trong bdi canh

ngudn cung khan hiém va xuat hién dau hiéu phuc hdi cla cac hoat ddng cdng nghiép. Giad ca hang héa dugc du bao 13 giam nhe trong giai doan 2024 — 2025, nhung van gilt &
muc gid cao hon so vai trudc dich.

- Gid Dau: Do cing thang & Trung Ddng, gid dau ting manh trong thang 4 nhung duoc didu chinh ngay sau dé. Trong bdi canh rdi ro dia chinh tri van con hién hitu, gid du duoc ky
vong xoay quanh muc 84 USD/thung vao nam 2024 va quanh 79 USD/thung vao ndm 2025 khi d& bd bét cat gidm ngudn cung clia nhém OPEC va sy mé rong san xuat cda
nhém non — OPEC. Rat khé du dodn gia dau trong ngan han, nhung kha nang gia dau tiép tuc tang do gidn doan cung (ng gay ra béi xung dot dia chinh tri.

« Gia khi thién nhién: Gia khi thién nhién gidm gan 28%QoQ trong Q1.2024, trong bdi canh san xuat tang manh, thoi ti€t mua déng 6n hoa va ngudn du trit tang. Sau khi cham
ngudng thap nhat trong vong 20 nadm, gid khi bat ngd ting bat trd lai trong thang 5 do tang xuat khdu khi LNG. Giad khi d&t cla Hoa Ky du kién s& dn dinh trong thoi gian tdi,
trudc khi tang lai 18n vao ndm 2025 do mé rong cdng suat khi hda 16ng. Giad khi d6t Chau Au tang trd lai trong Q2.2024 do xung ddt tac ddng t6i ri ro ngudn cung.

- Gia kim loai: Hu hé&t gia kim loai d&u gitt mc gid 6n dinh trong nhiing thang ddu ndm nay. Tuy nhién, gid vang ghi nhan mac tang kv luc do lo ngai vé& xung dot dia chinh trj va
ngan hang trung vong mua vang. Tuong tu, gid dong cling tang 18n muic cao ky luc trong Q2.2024 do lo ngai vé ngudn cung. Gid kim loai, khdng bao gdbm kim loai quy dugc duy
doan it thay ddi vao ndm 2024 — 2025, va duy tri mc cao hon trudc dich.

- Gia luong thuc, thuc pham: Gid ndng san it bién dong trong Q1.2024, du kigén gidm nhe trong giai doan 2024 — 2025. Gia luong thuc duoc du bdo gidm 6% trong ndm 2024 va
gidm 4% vao nam 2025 do ngudn cung doi dao.

IDu béo gia ca hang héa toan ciu I Du bao gia luong thuc & du pham (%yoy) IGié dau va cac su kién chinh (USD/thung)
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LAM PHAT TOAN CAU TIEP TUC HA NHIET TRONG GIAI DOAN 2024-2026 Y IPS

TIEN PHONG SECURITIE
- Lam phat toan cau tiép tuc gidm nhung t6c dd gidam s& cham hon so véi trudc day. Trong ndm 2024, lam phat van duy tri trén muc lam phat muc tiéu & hau hét cac quéc
gia phat trién va khoang 25% céc qudc gia mdi noi & dang phat trién. Lam phat toan cau du kién khoang 3.5% trong ndm nay. Su sut giam vé lam phét trong giai doan
dau sau dai dich duoc dan dt bdi viéc gidm gid ndng luong cling nhu gidm bét ap luc vé gian doan chubi cung Ung. Gan day, toc do gidm lam phat dang cham lai do su phuc
hoi cla gid ndng luong.

- Lam phét hang héa d3 cham ddy va lam phat dich vu van gitt muc cao & cac qudc gia phét trién. O cac qudc gia méi néi & dang phat trién, CPI nhin chung tiép tuc gidm. &
cac qubc gia mai ndi & dang phat trién & Dong A va Thai Binh Duong, CPI tiép tuc xu hudng gan hodc dudi muic trudce dich. Tuy nhién, t6c d6 gidm con chdm va khéng ddng
déu & mdi khu vuc.

« Lam phat toan cau du kién gidm xudng 3.5% vao nam 2024, trudc khi tiép tuc gidm xubng con 2.9% vao ndm 2025 va 2.8% vao nam 2026.
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XU HUGNG NGI LONG CHINH SACH TIEN TE SE RO NET HON TU culI NAM 2024 Y IPS

TIEN PHONG SECURITIES

« M3c du I3i sudt dugc duy tri & mic cao nhung diéu kién tai chinh todn cau cé xu hudng diu bét k& tir ndm 2023. Nhiéu qudc gia trén thé gidi du kién sé bt dau cit giam I3i
suat trong ndm nay. Tuy nhién, cdc NHNN cla cac qudc gia s& kha than trong trong tign trinh ndi 1dng chinh sach tién té va tdc dd gidam cd thé cham vi nhiéu nén kinh t&
van gilr dugc nén kinh t& manh trong béi canh lam phat cao.

« O cdc qubc gia méi ndi va dang phat trién, diéu kién tai chinh cing duoc néi 16ng hon ké tir ddu quy ndm 2024 — cho thay su kY vong tich cuc cla cac qubc gia nay dsi véi
chinh séach tién té cta cic qudc gia phat trién. Hién nay, chénh léch gilta s6 lugng qudc gia st dung chinh sach tién té néi 16ng so véi qudc gia st dung chinh séch tién té &
nhom nay dang tang Ién.

- Fed c6 thé s& bat dau tién trinh cit giam 13i sudt trong ndm nay, va s& cit gidm 1 1an véi muc I3 sudt 0.25% va ky vong Ian cit gidam sém nhat vao thang 10 hodc mudn
hon trong nam 2024.
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TIEN PHONG SECURITIES

TANG TRUONG KINH TE VIET
NAM PHUC HOI VOI NHIEU YEU
TO THUAN LOI HON




NHIEU TO CHUC QUOC TE DU BAO LAC QUAN VE TANG TRUONG KINH TE VIET NAM 2024 Y IPS

TIEN PHONG SECURITIES

- Theo thdng ké clia TPS, hau hét cac t6 chic kinh t& déu danh gid kha lac quan vé& nén kinh t& Viét Nam trong ndm 2024. Cac 16 chic déu dua ra mic du bao vé ting
trudng GDP 2024 cla Viét Nam kha tich cuc, giao dong tir 5.5% - 6.7%. Trong dé, WB 13 t8 chirc dua ra muc ting trudng Viet Nam ndm 2024 khoang 5.5% trong ca 2 bao
cdo dugc phat hanh tU ddu ndm dén nay. IMF rat lac quan vé trién vong cla kinh t& Viét Nam trong ndm nay khi nang du bdo ting trudng GDP cla Viét Nam ndm 2024
|én t6i 6.7% so véi mic 6.0% trong bdo cdo trudc do. IMF ky vong nén kinh t& Viét Nam cd nhiéu co hdi tir s& hoa. B6 KHDT, ADB va Standard Bank déu dy bdo tang

trudng GDP cua Viét Nam ndm 2024 & muc 6.0%.

I Cac 16 chirc qudc t& du bdo ting trudng GDP ndm 2024 cda Viét Nam (%)
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TPS DU BAO TANG TRUGNG KINH TE VIET NAM XOAY QUANH 6.0% VAO NAM 2024 Y IPS

TIEN PHONG SECURITIES

« TPS gidm du bdo vé tang truéng GDP cla Viét Nam trong 2024, trong khodng 5.8% - 6.3% so véi mic 6.2% - 6.5% trong bdo cdo 1H.2024. Dy bdo tdng trudng GDP
Q2.2024 gidm xudng con 6.0% so véi mic du bdo 6.3% trong bdo cdo 1H.2024. Dy bdo dugc dua ra dua trén cac ludn diém nhu sau:

- Xuat khau phuc hdi: K& tU thang 3.2024 dén nay, tang trudng xuat khau so véi cling ky ludn duy tri & muc 2 chit s8. Cac don hang mdi xuat khau ting manh 2 thang
lién ti€p gan nhat, xuat khau sang céc thi truong chinh nhu Hoa Ky, EU, ASEAN...tang manh. Bén canh dé, tang trudng nhap khau thang 5.2024 1&n t&i 25.7%yoy, 1a tién
dé cho su phuc hdi manh mé cta xuat khiu trong nhiing thang tdi. Méi trudong xuat khau cla Viét Nam dang thuan loi hon khi ECB tién phong trong viéc cit gidm I3

suat 1an dau tién va Fed duoc ky vong s& bit dau cit giam I3i suat k& tir thang 10.2024.

- Tiéu dung dang trén da ting dan: Tiéu dung da Iam rat t5t nhiém vy duy tri da tdng trudng GDP cla Viét Nam trong giai doan xuat khau suy gidm vira qua. Toc dd
t3ng trudng cla tiéu dung kha dn dinh k& tir ddu ndm 2022 dén nay, véi toc do tang trudng binh quan giai doan dau ndm 2022 dén 5/2024 gan 15%yoy. Trong thoi
gian t6i, tidu dung duoc du bao sé rat tich cuc véi muc ting trudng kép hang ndm (CAGR) giai doan 2024 — 2028 13 12.1%. Su phuc hdi clia xuat khiu va san xuat cong
nghiép s& cd tac dong tich cuc dén thu nhap ngudi tiéu dung, 13 budc dém cho t3ng trudng tiéu dung.

- Dong van FDI tich cuc va on dinh: Tigp ndi ndm 2023, gidi ngan va dang ky FDI rat tich cuc trong 5 thang dau ndm 2024. Dong vén FDI duoc ky vong tiép tuc d8 manh
vao Viét Nam trong ndm nay va vai ndm téi. Trong ndm 2024, FDI gidi ngan va dang ky dugc ky vong lan lugt 1a 25.5 ty USD (+9.9%yoy) va 37.5 ty USD (+2.5%yoy).
Piéu nay sé c6 tac ddng rat tich cuc t6i xuat khau, tidu dung, dau tu céng va dau tu tu nhan 1am budc dém cho tang trudng kinh té.

I TPS du bdo tdng truéng GDP hang nam cla Viét Nam (%)
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LINH VUC SAN XUAT PHUC HOI RAT TiCH cuc Y IPS

TIEN PHONG SECURITIE
- Song song v&i su phuc hdi cla xuat khau, tieu dung va tich cuc cla dong von FDI, finh vuc san xuat cla Vit Nam cling kha sdi dong trong nhiing thang dau ndm 2024.
Trong 5T.2024, c6 t6i 4 thang PMI trén ngudng 50 — cho thdy su mé réng san xuat va IIP duy tri duge da tang trudng, d3c biét 13 cdc nhém nganh ché bién, ché tao; phan
phdi dién va cung cap nudc.
« Linh vuyc san xuat dugc ky vong tiép tuc duy tri da ting trudng trong nhiing thang con lai ctia ndm 2024 khi cac don hang xuat khau méi ting dot bién gan day, dong von
FDI ti€p tuc 6n dinh va su phuc hdi manh mé cda finh vuc tiéu dung.

~ ~ Ey ~, e P A - P4 2 p P P HETT-X = Y ia 0, 2 N < <~ - ~ 2 an
I PMI trén ngudng 50 hau hét cac thang diu ndm 2024 (Diém) I IIP cua toan nganh va chi tiét nganh cua Viét Nam (%yoy) I IIP cGa toan nganh va chi tiét nganh cla Viét Nam (%yoy)
55 —IIP'so véi cting ky (%yoy) lIP so véi thang trudc (%mom) Ché bién, ché tao Phan Phéi dién Cung c3p nudc, QLRXL réc thai
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PON HANG MOI TANG MANH — XUAT KHAU PHUC HOI, NHAP SIEU TRO LAI TRONG THANG 5/2024

5T.2024, kim ngach xuat khau va nhap khau ghi nhan Ian luot 13 156.77 ty USD (+15.2%yoy) va
148.76 ty USD (+18.2%yoy), nho don hang xudt khau méi tdng manh khi cac thj truong xuat khau
nhu Hoa Ky, EU, Han Quéc, ASEAN, Trung Quéc va Nhat Ban phuc hdi tich cyc. Ching t6i du bao, kim
ngach xuat khdu va nhap khau ndm 2024 1an luot 13 431 ty USD (+21.5%yoy) va 379 ty USD
(16.1%yoy). Du bdo dya trén céc luan diém nhu sau:
- Lam phat & cac thj truong xuat khau cla Viét Nam dang ha nhiét va dang thuc hién hodc tién téi
chinh sach néi 16ng tién t&, thdc ddy tiéu dung & nhiing thj trudng nay,
- Nhiéu mat hang tién t6i vu ddi vé mat thué quan theo tién trinh cda cac hiép dinh FTA,
- Dong von FDI d6 vao Viét Nam ngay cang nhiéu va la diém dén Iy tudng cho chién luoc da dang
hda chudi cung Ung cla cac tap doan da qudc gia,
- Viet Nam c6 lgi th& vé ndng luong tai tao, tao thuan lgi cho cac doanh nghiép khi xuat khau sang
cac thi truong I6n nhu EU, Hoa Ky,
- Ngudn khodng san hiém ciing sé 1a yéu t6 tich cuc cho dong vén FDI khi linh vuc ban dan phat
trién.

I TPS du bao kim ngach xuat khau va kim ngach nhap khau Viét Nam nim 2024

B T6ng Xuat khau (Ty USD) B T6ng Nhap Khau # T3ng trudng (%yoy) + T&ng trudng (%yoy)
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I Can can thuong mai, tang truéng xuat khau va nhap khau Viét Nam
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VIET NAM VAN LA DIEM SANG THU HUT DONG VON FDI

VIPS

TIEN PHONG SECURITIES

- 5T.2024, FDI giai ngan va dang ky 1an luot 13 8.25 ty USD (+7.8%yoy) va 11.07 ty USD (+2.0%yoy). Trong d6, FDI thuc hién cla finh vyc ché bign, ché tao chiém 79% tdng
FDI thyc hién 5T.2024. Day 13 s6 von FDI gidi ngan cao nhat clia 5 thang dau ndm ké tir ndm 2015. FDI dugc ky vong sé 13 diém sang nhat trong ndm 2024. Dy kién, FDI
gidi ngan va dang ky ndm 2024 1an lugt 13 25.5 ty USD (+9.9%yoy) va 37.5 ty USD (+2.5%yoy). Du bdo duoc dua ra dya trén cac ludn diém nhu sau:

- Viét Nam tham gia rat nhiéu hiép dinh FTA, trong d6 c6 rat nhiéu FTA cé quy md thj truong rong 16n nhu CPTPP, EVFTA, RCEP...diéu nay sé gilip cac doanh nghiép FDI

tiép can va nhan duoc nhiéu wu dai khi xuat khdu sang cac thi truong nay,

- Sau dai dich Covid-19 va chién tranh thuong mai Hoa Ky - Trung Quéc, nhiéu tap doan da quéc gia dé cao chién lugc da dang hda chudi cung tng khéi Trung Quéc, va

Viét Nam 1a mét trong nhiing diém dén dau tu Iy tudng,

- Tang trudng kinh t& tich cuc, xuat khau Viét Nam dang trén da phuc héi, thj truong ban 1€ phat trién 6n dinh, lam phét va ty gid ha nhiét dan, vi tri dia Iy thuan loi cho
xuat khau hang héa, chinh sach thuan lgi cho thu hdt FDI, va co s& ha tang dugc nang cap sé 13 nhiing diém cdng gitp dong vén FDI d6 vao Viét Nam nhidu hon trong

thai gian tai.
I TPS du bdo dong vén FDI (Ty USD va %yoy)
FDI thyrc hién B FDI dang ky ¢ Tang trwéng FDI thye hién ¢ Tang trwéng FDI dang ky
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LiNH VUC SAN XUAT PHUC HOI THUC DAY TANG TRUONG TiN DUNG G NHUNG THANG CUOI NAM Y 1IPS

TIEN PHONG SECURITIES

- Tinh dén 14/06/2024, tang trudng tin dung chi mdi dat 3.79%ytd, 5T.2024 tang trudng tin dung ghi nhan muc tdng 2.41%ytd. Pay la mic kha thap so vdi nhiing ndm
trudc, cho thay ciu von clia nén kinh t& van con yéu do finh vyc s3n xuat, xuat khau va bat dong san chua phuc hdi manh mé. Mic du tdng trudng tin dung hién tai con
cach xa muc tiéu, nhung ching tdi ky vong muc tiéu ting trudng tin dung 15% trong ndm nay van cé kha nang dat dugc. Véi mic tdng trudng GDP du bdo khoadng 6.0%
trong ndm 2024, ching t6i ky vong ting trudng ndm 2024 & muc 13% - 14% va duoc thic ddy bdi cic y&u 6 nhu sau:

- Cac don hang xuat khiu méi ting manh trong 2 thang lién ti€p va nhap khau ting manh cho thay trudc su ting trudng xuat khau trong thoi gian téi, ddng thoi cau vé
von ky vong sé tdng 1&n, ddc biét 13 sau phong trao gidm I3i sudt clia cac thi truong xuat khau 16n cla Viet Nam nhu Hoa Ky, EU, ASEAN trong thoi gian téi,
- Uinh vuc tiéu dung ludn duy tri da tdng trudng va sé tich cuc hon khi finh vuc sdn xuat phuc hdi, thu nhap ngudi lao ddng 6n dinh hon,

- Linh vuyc bat ddng san ciing dang phuc hdi dan, dac biét 1a sau khi ludt bat déng san méi cé hiéu luc vao nhitng thang toi.

Tang trudng tin dung 5 thang dau ndm giai doan 2013 - 2024 Du bao tang trudng tin dung ndm 2024 khoang 14%
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LAM PHAT TRONG NGUBNG MUC TIEU, NHIEU YEU TO THUAN LOI HON GIUP GIAM BOT AP LUCTYGIA ¢ |PS

TIEN PHONG SECURITIES

Lam phat: Trong thang 5.2024, CPI cla Viét Nam tang 0.05%mom, 4.44%yoy; lam phat co ban tang 0.15%mom va 2.68%yoy. Binh quan 5T.2024, CPI tang 4.03%yoy va
lam phat co ban tang 2.78%yoy. Nguyén nhan tang lam phat la do gia thit lon tang khi ngudn cung thiéu hyt sau dot dich ta lon Chau Phi vao cudi ndm 2023, gid dién sinh
hoat tang khi thoi ti€t ndng néng va mdt phan cé thé 13 do hidu Ung tdng luong vao dau thdng 07.2024. TU k&t qud md hinh ARIMA don bign vé du bao lam phét cho thay,
CPI b4t dau ha nhiét ké tU thang 7 véi mic 4.38%yoy so véi 4.49%yoy & thang 6. CPI thang 12.2024 khoang 2.89%, binh quan cd ndm 2024 khoang 3.70%yoy. Nguoc lai,
lam phat co ban lai cd xu hudng t3ng nhe, & mic 3.39% vao thang 12/2024 va khodng 2.92% binh quan cd ndm 2024. Tuy nhién, dién bién lam phat con phu thudc vao
nhiéu yéu t6 nhu lam phat toan ciu van duy tri xu hudng gidm, nhiéu qudc gia du kién cat giam I3i suat trong ndm nay, gid ca nhiéu loai hang hda ky vong giam khi gidm bot
tac déng cla El Nino s& gilp ha nhiét lam phat. Ngoai ra, gid dau duoc ky vong & mic cao (89 USD/thung) trong ndm, xung dot dia chinh trj van con phuc tap, gid dién cé
thé tdng khi tiéu thu ngay cang tang, luong co sé s& ting vao thang 07.2024 cling s& tac dong khong tich cuc téi dién bién cha lam phat.

Ty gia: Tinh t6i ngay 21.06.2024, ty gida NHTM tang 4.3%ytd. M3c du ty gid cé ha nhiét so vai vai ngay trudc do, nhung van con duy tri & mic kha cao. So véi dau ndm
2024, ty gid NHTM vugt mic 3%ytd tU gitia thang 04.2024 khi hang loat thdng tin tich cuc vé nén kinh t& Hoa Ky duoc cng b6 - gidm ky vong Fed ddy nhanh tién trinh
cit gidm I3i sudt. Bén canh d6, do don hang méi xuat khau tdng manh, nhap khau nguyén lidu dau vao phuc vu cho san xuat cling tang Ién. Ngoai ra, nhap khau vang ciing
tang dot bién khi ky vong gia vang tang va rui ro dja chinh tri ngay cang phuc tap. Cong hudng cla nhiéu yéu t6 da gy ap luc khéng nhd téi lam phat va ty gid. Cling tu két
quad md hinh du bdo ARIMA don bién cho thay, néu duy tri nhu bdi canh hién tai, ty gid c6 thé ting 5.3%ytd vao thdi diém cudi ndm 2024. Tuy nhién, vé cudi ndm s& xuat
hién nhiéu y&u t& thuan lgi hon cho ty gid nhu: (1) Can can thuong mai xudt sidu trd lai khi xuat khau tdng manh, (2) Hoa Ky cit gidm I3i sudt va nhidu qudc gia gia nhap
BRICS 1am cho ddng USD yé&u hon. Vi vay, ching t6i ky vong ty gid NHTM c6 thé ting khodng 3% - 4% trong ndm 2024.

TPS du bao lam phat va lam phat co ban TPS du bao ty gia NHTM binh quan thang va ting truéng so véi ddu ndm

= CPI (%yoy) Lam phét co ban (%yoy) e | am phdat muc tiéu 2024 (%) TV qia +/-50 Vi d3u n3m
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LAI SUAT HUY DONG & CHO VAY TANG DAN, TIEP TUC DUY TRI CHINH SACH TIEN TE NOI LONG "

TIEN PHONG SECURITIES

» Sau khi cham day, 13i suat huy dong tang dan & thoi diém cudi ndm ngoai va I3i suat cho vay cling dang tang dan tré lai khi finh vuc san xuat va xuat khau tiép tuc phuc
hdi k& tir d3u ndm 2024. Trong 2 thang gan day, finh vuc san xuat tidp tuc mé rong khi cc don hang méi xuat khau khéng ngling t3ng 18n, nhap khau dau vao nguyén liéu
t3ng dot bign dan téi cAu vé vén cling ting 18n. Cu thé, ting trudng tin dung tdng tU muic 1.42%ytd & 3 thang dau ndm 2024 1&n 3.79% gilla thang 6.2024. Tuy nhién,
néu so vai cac ndm trudc, tang trudng tin dung 5T.2024 van con thap va NHNN van tiép tuc duy tri chinh sach tién t& néi 16ng nén kha ndng 13i suat huy ddng va cho vay
tang dot bién la rat kho xdy ra. Chidng tdi ky vong, 18i suat huy ddng binh quan thang s& giao dong tU 6% - 7% va |3i sudt cho vay binh quan thang sé giao ddng tir 8% -

9% trong nam navy.

« B&i canh vi mé ngay cang thuan lgi nhu nhiéu qudc gia d3 va dang tién tai tién trinh cat gidm 13i sudt, tdc dd tang ty gid cling chdm dan va s& ha nhiét khi t6i gan ngay
Fed cit giam I3i suat, can can thuong mai duoc ky vong sé cai thién khi xuat khau tang toc va tc do tang cla nhap khau cham lai. Do d6, 8p luc 1&n chinh sach tién té cling
dang giam dan. Hon nifa, tU d3u ndm 2024 dé&n nay, NHNN cé xu hudng st dung cdc cdng cu thi truong mé hodc giao dich USD thay vi st dung chinh séch didu hanh dé
didu tiét 13i suat lign ngan hang va ty gid. Vi vay, chdng t6i van duy tri quan diém, néu khdng cé su kién gi qué bat loi va khé ludng, ngdn hang nha nudc van tiép tuc duy

tri chinh sach néi 1&dng tién té trong ndm nay.

Dién bién cac loai 13i suat cda Viét Nam (%)
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TPS DU BAO MOT SO CHi TIEU QUAN TRONG CHO NAM 2024 ¢ TPS

TIEN PHONG SECURITIES

Chi bao vi mo

Toc do tang trudng GDP %YoY 8.02% 5.05% 6.00%
Lam phat toan bé (CPI) %YoY 3.15% 3.25% 3%-4%
Lam phat co ban (CPI core) %YoY 4.55% 4.16% 2% - 3%
L&i sudt huy dong binh quan % 9.10% 7.65% 6%-7%
L&i suat cho vay binh quan % 9.85% 9.05% 8% - 9%
Ty gid ngan hang thuong mai %YoY 3.5% 2.9% 3%-4%
Tang trudng tin dung %YoY 14.18% 13.8% 13%-15%
Xuat khau Ty USD 371 355.5 (-4.4%yoy) 431 (+22%yoy)
Nhap khau Ty USD 359 327.5 (-8.9%yoy) 379 (+16%yoy)
FDI dang ky Ty USD 27.7 36.6 (+32.1%yoy) 37.5 (+2.5%yoy)
FDI gidi ngan Ty USD 22.40 23.18 (+3.5%yoy) 25.5 (+9.9%yoy)
Ty |8 that nghiép & khu vuc thanh thi % 2.79% 2.73% <4%

Nguon: TPS Research«dur bao
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VTPS

TIEN PHONG SECURITIES

NHiN LAI NUA PAU NAM 2024

VN-Index nira ddu ndm 2024 trai qua day du 3 giai doan, tang trudng — diéu chinh va
phuc hoi.

Tiép nbi da tang tur cubi ndm 2023, thi truong tiép tuc duy tri da tang t6i thang
03/2024 vaéi thanh khoan lién tuc tang trudng tot.

Tuy nhién, nhip diéu chinh manh trong thdng 4 khién thanh khodn sut giam kem
theo dé la gia giam sau.

O thoi diém hién tai, sau khi d3 phuc héi tir nhip diéu chinh, VN-Index mdt 13n nita
chinh phuc viing gid 1,300 diém (dinh ci), 1am tién dé cho su bat pha trong giai doan
cudi nam 2024.



Nhin lai 1H2024: Cac su kién chinh c6 tac ddng dén dién bién cGa VN-Index VTIPS

TIEN PHONG SECURITIES

ChisO VNINDEX - 1D @  1287.61 +3.26 (+0.25%) 1380.00
Volume - Khdi lwgng SMA 9 543 848M

1360.00

. . Hop chinh phi thurdmg
FDI tang gan 10% so wai ke 1240.00

cung ky FDI thifc hién 4 thang .
cao ki luc Hop quoc hdi
.z 1320.00
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PMI Viét Nam thang LIS Sc ngodi héa cla cd nwdc ting HOP ECB gili nguyén Lai . N
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Nhin lai TH2024 : Giai doan tang trudng VTIPS

TIEN PHONG SECURITIES

Tinh tr thoi diém ddu ndm 2024 dén hét thang 06/2024, VN-Index tang 13.75% tir mic Giai doan 02/01-28/03/2024

1,136.39 diém Ién nguding 1,293.03 diém. C4 thé thay, giai doan dau ndm 2024 c6 03 giai

doan chinh nhu sau:

Trang thai T3ng diém

+13.75%

M(rc bién don , ,
He bien dong 1,136.39 diém (02/01) - 1,293.03 diém (28/03)

Giai doan 1: Tang truéng

« Sau khi cac théng tin tiéu cyc d8 dugc phan anh va hinh thanh ddy cda VN-Index trong GTGD KL trung binh 21,328 ty dong
thang 10/2023, thi truong sau dé da cé mic tang nhe khoang 10% tU ddy thang 10 VN30: +15.2%
cho dén hét thang 12/2023. Tuy nhién, trudc dé VN-Index da sut giam d&n 20% tinh tir Nhém dan dat VNMID: +13.1%
viing gid cao nhat cla ndm 2023. Nhu vay, cdc thdng tin tiéu cuc d3 dugc phan anh vao VNSML: +11.7%
dién bign thi trudng trong 3 thang cudi ndm 2023 cuing véi mot loat cd phicu vé ving C4 nhan: +14,988 ty dong

Dong tién chinh T6 chuc: -1,917 ty dong
Khéi ngoai: -13,070 ty dong

gid hap dan chinh 13 co sé cho su tdng trudng cla thi trudng & giai doan 3 thang dau

nam 2024. Diéu nay da tao ra mdc nén thap vé chi s6 va dinh gid, tao da cho thj trudng

b3t taing tir théng 1 — 3/2024. « Nguy co lam phat vai thi truong My.
] N N o , S \ Ngoai nudc « Tiéu dung sut gidm, ng c6ng tang nhanh.
+ Tiép theo, cac thong tin ho trg trong giai doan nay la viéc Chinh phu va Ngan hang Nha - Cac cudc xung dot va bign dong dia chinh tri

nudc lién tuc tung ra cac chinh sach nhdm thao g& khd khan cho thj trudng bat dong ‘§ - T6c d6 ting chi s6 IIP trong 3 thang dau n3m duy tri & ngudng

san cling nhu phuc hdi tdng trudng cho nén kinh t&. Trong d6, tiéu biéu nhat 13 quyét B ting

dinh ha I3i suat diéu hanh 2 13n lién tiép tr NHNN, qua dé 1am tién dé cho nhip bung né 2 « Dong thai quyét liét clia co quan quan Iy trong viéc thdo g&

cla thi truong trong giai doan k& trén. ‘E Trong nuéc nhiing Nt that hudng dén myc tiéu ndng hang TTCK Viét Nam
- Thu hit v6n dau tu nudc ngodi tiép tuc Ia diém sang trong boi

canh thuong mai, dau tu toan cau phuc hdi chdm

- Lam phéat dugc kiém so&t & mic pht hop

VN-Index duy tri xu thé tang tich cuc tlr 01/2024 va duy tri xu

Vé mat k{ thuat L -
hudng tang an tuong dén 03/2024




Nhin lai 1TH2024 : Giai doan diéu chinh

Giai doan 2: Diéu chinh

Tur cudi thang 03/2024 dén nlra dau thang 04/2024, khi cc thdng tin tiéu cuc ap dén dac
biét tir chi s6 DXY da khién thj trudng gadp khd khan. Khéi ngoai lién tuc rdt rong trong thoi
gian thang 4 véi thanh khodn 16n va lai tdp trung chd y&u vao nhém vén héa 16n khién
diém sO VNINDEX cd thoi gian truot gidm manh 1&n dén hon 8% chi trong 4 phién giao
dich.

Cung v6i do6, cac chinh sach dugc ban hanh trong giai doan thang 04/2024 khong du
quyét liét nham ha nhiét ty gid, ty gid dong dd la lién tyc nam & ngudng tran. Gid vang

tang manh trong khi nha nudc ciing gap khé khan trong cac phién ban dau gia vang.

L&i sudt OMO ciing dugc ngan hang nha nudc tang thém 0.25% tr 4.25% 1én 4.5%. Thém
vao d6, cudc chién sau 6 thadng xung dot gilia Israel va Palestine van chua cé dau hiéu

dimg lai cang khién tam Iy NDT lo ngai.

Bén canh d6, viéc tang lién tuc 07 thang lién tiép tinh tr thang 11/2023 thi viéc thi
truong cé nhip diéu chinh Ia hoan toan binh thuong. Viéc diéu chinh nay tham chi s& con

lam cho xu thé tang tiép theo cé stic manh t6t hon va di dugc xa hon.

V6i cac yéu td trén, thi truong cd mot thang gidm diém manh va nhanh. Mic gidm sau
khi€n nhiéu NDT gap khé trong viéc phan Ung cung thj truong. Tuy nhién, ngay sau 4
phién gidm manh dé, da tang da quay trd lai va VNINDEX chinh thitc xac nhan day (da
gidm suy yéu) vao ngay 02/05/2024.

VIPS

TIEN PHONG SECURITIES

Giai doan 29/03-19/04/2024

Trang théi Pidu chinh (gidm diém)
s an -8.65%
Muc bién dong 2 2
1,292.75 diém (29/03) - 1,180.87 diém (19/04)
GTGD KL trung binh 23,442 ty dong
VN30: -8.4%
Nhém dan dat VNMID: -11.1%
VNSML: -11.3%.
Ca nhan: +4,538 ty dong
Dong tién chinh T6 chic; -1,116 ty dong
Khdi ngoai: -5,655 ty dong
o « Chi s6 DXY tdng manh
Ngoai nuac N re i o . N .
« CPI tai My tiép tuc tang cao ap luc I1én lam phat
(w)]
<,§- - Ty gid déng D6 la tdng cao do chi s6 DXY tang manh. FED tri
e hodn viéc gidm 3i suat
e ) + Gia vang trong nudc tang manh, vugt dinh tao ap luc cho ty
2 | Trong nudc .
¢ gia
- C3ng thang dia chinh tri leo thang
+ RUi ro an ninh mang gia tang
e e VN-Index cé thang diéu chinh manh gidm t6i 8.41% chi trong 4
Vé madt ky thuat . )
phién giao dich.




Nhin lai 1TH2024 : Giai doan I3y lai xu huéng

Giai doan 3: LAy lai xu huéng ting

Trai véi giai doan diéu chinh trudc do, tir 20/04/2024-19/06/2024 thij trudng duy tri dugc
xu thé tang gia, vuot 1&n trén nén gidm manh trudc d6 cho thdy modt xu hudng tang tét,
ma ra nhiing kich ban tuoi sdng cho VNINDEX. Cé dugc su tang trudng nay, theo ching toi

bao gdm nhiing nguyén nhan chinh sau:

(1) Cac théng tin xau tu thj truong dd phan anh vao gid. Viéc ty gia lién tuc & ngudng cao,
gid vang phan nao da duoc phan anh vao muc gidm manh va nhanh trong thang 04 trudc
dé. Thang 05 van bj anh hudng bédi cac thdng tin trén nhung NDT khdng con dong thai ban

thdo manh nhu giai doan trudc ma phan (ng mot cach binh tinh, than trong hon.

(2) Ty 1é that nghiép gia tang tai My, CPI c6 dau hiéu giam trong bado cdo thang 04 cang
khi€n cho gidi dau tu ky vong vao viéc FED s& sém cat gidm Iai sudt trong thoi gian téi.
Pay 1a nhitng yéu 18 chinh thic day viéc ty gid sé dugc ha nhiét trong thoi gian t6i khi ma
chi s& DXY ciing gidam 2.12% tU dinh duoc tao 13p trong thang 04. Trong phat biéu trudc
truyén théng cGa 6ng Powell vao thang 05, dng cho thdy ddng thai cda FED s& khéng co
dinh tang 13i suat trong thoi gian t6i con viéc gidm I3i sudt sé con tuy thudc vao cac chi s6
khac cda thi truong nhu lam phat, CPI, viéc lam ...

(3) Cac thdng tin tich cyc dén ti khdi doanh nghiép, gid vang ha nhiét, chinh phd manh tay
v6i nhiéu chinh sach va bién phap nham gidm ty gid gidp cho 1ong tin cia NDT tich cyc tré
lai.

(4) Gid vang sut gidam do Trung Quéc tuyén b ngimg mua vang sau 18 thang mua rong va

chinh phd cho phép 4 ngdn hang 16n nhat nudc dugc phép ban vang.

VIPS

TIEN PHONG SECURITIES

Giai doan 19/04-19/06/2024
Trang thai Tang gia

e an +8.95%
Muc bién dong 2 )2

1,174.8 diém (19/04) - 1,279.7 diém (19/06)
GTGD KL trung binh 20,789 ty dong
VN30: +6.9%

Nhém dan dat VNMID: +14.1%

VNSML: +13.0%.

Dong tién chinh

Ca nhan: +20,836 ty dong
T6 chic: -4,117 ty dong
Khéi ngoai: -16,719 ty dong

+ Fed cho thdy ddng thai khdng tang I3i suat trong thoi gian téi
+ DXY gidam 2.12% tinh tU dinh trong thoi gian 1 thang
« Gid dau cd xu hudng gidm sau nhiéu thang tang gid tUr thang

ig Ngoai nude 12/2023

E « Thj truong viéc lam tai My suy véu, lugng don xin tro cap that

:*; nghiép tang

> « Céc diém s6 anh hudng dén ty gia USD cé dau hiéu ha nhiét
Trong nudc « Nhom NDT nude ngoai tiép tuc ban rong vai GTGD 16n

« Gid vang c6 dau hiéu ha nhiét

Vé mat ky thuat

VN-Index bat ting on dinh sau quing didu chinh va vugt Ién
muc gid tinh tU cdy nén gidm manh nhat (vao ngay 15/05 véi
muc gid 13 1274 diém) cho thay niém tin clia NDT da quay trd lai
va chinh thiic k&t thic xu thé gidm gid.




Nhin lai 1TH2024: Cac so li

éu phan anh dien bién thij truong

VTIPS

TIEN PHONG SECURITIES

I GTGD khop Iénh binh quan trong ndm 2024 (ty VNBD/

phién)
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I Mua ban rong theo nhém NDT trong 5 thang dau

nam 2024 (don vi: ty dong)
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Nhin lai TH2024: Cac sd liéu phan anh dién bién thi trudng (tiép theo)

¥ 61D khép Iénh rong theo thang cda timg nhém NDT (Ty VND)
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-10,000

B (3 nhan trong nudc

T6 chic trong nudc = Nude ngodi —— VN-Index (truc phai)
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950

Top Mua/Ban réng cia NDT trong nuéc tir ddu ndm dén 19/06/2024 ( don vi: ty dong)

Mua rong

M3
VHM
FUEVFVUND
VNM
FPT
MSN
VRE
VND
FUESSVFL
VPB
VIC

Ban rong

-2,063.08
-1,930.89
-1,757.10
-1,625.29

19.00%
18.80%
18.60%
18.40%
18.20%
18.00%
17.80%
17.60%
17.40%
17.20%
17.00%

05/2023
06/2023

07/2023
08/2023
09/2023

10/2023

11/2023

12/2023

01/2024

VTIPS

TIEN PHONG SECURITIES
[] Ty 1é s& hitu cGa nha dau tu nudc ngoai tir 05/2023 dén 05/2024 (%)

02/2024
03/2024

04/2024
05/2024

Top Mua/Ban rong cua NDT NN tir ddu ndm dén 19/06/2024 ( don vi: ty dong)

Ma
VIB
FUEVN100
VNS
FRT
MWG
VSC
VNE
FUEVFVND
VPD
VID

Mua rong

. 1143991

I 562911
1 559062

2,063.08
1,930.9S
1,757.10
1,625.29

Ban rong

94246

73635

-591.07
-580.45
-442 .65
-405.88
-374.50
-357.57
-307.00

Nguén: FiinPro, TP
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MOI TRUONG Vi MO
THUAN LQI

+ Lam phat va gid cad hang hoéa toan
cau ha nhiét, thuong mai toan cau
tich cyc, nhiéu NHTW (gdm Fed)
tién tGi tién trinh néi 1dng tién té.

Tang trudng GDP clia Viét Nam cao
hon ndm trudc, xuat khau phuc hdi,
linh vyc tiéu dung va san xuat tiép
tuc duy tri da tang trudng.

NHNN ky vong ti€p tuc duy tri
CSTT ndi Idng nhu hién tai.

XO)

CAC YEU TO HO TRQ
DONG TIEN
Du dia cho vay margin trong thoi
gian t6i s& con rat 16n va s& ho trg
cho da tang thi truong ching khoan
Cau chuyén nang hang thi truong
dang sang hon

Pinh gid van con hap dan so voi
A A . n
trién vong phuc hoi lgi nhuan

VTIPS

TIEN PHONG SECURITIES

DU BAO BIEN DONG
CUA VNINDEX

+ Kich ban co s& cla ching t6i duy

bao VN-Index sé giao dong quanh
muc tiéu 1,381 diém, tuong Ung
véi muic tang trudng than trong
10% cho ca nam va P/E muc tiéu &
la 15.x

Dudi mot géc nhin lac quan hon,
VN-Index cé thé dat mic 1,444
diém véi kich ban loi nhudn ting
trudng 15%



Nhiéu yéu td ho tro dong tién trong 2H2024 VTIPS

TIEN PHONG SECURITIES

« HAu bao margin tir cdc CTCK duoc md rong trong 2H2024-2025: Tinh dé&n cudi Q1.2024, tong I Du ng margin cda céc CTCK trong gian doan 2020-2024
no vay cla cac CTCK dat muc ky luc 191.3 nghin ty déng, +60.8% YoY va +10% QoQ. Tuy 250
nhién, ty 1& du ng cho vay margin/Vén chd sé hitu van rat thap chi dat 54.5%, thap hon so véi
muc dinh dau 2022 1a 120% va thap hon mic an toan dugc quy dinh (2 1an). Dy kién luong 500
vOn vay margin trong 2H2024 sé t3ng 18n dang k& khi trong giai doan cudi 2023 va 1H2024,
hang loat cac CTCK déu d3 thdng qua k& hoach tang vén manh mé trong 2024 nhu ACBS,
HSC, SSI, SHS, VCl.... Diéu d6 cho thdy du dia cho vay margin trong thoi gian t6i s& con rat 16n

va sé hd trg cho da tang thi truong ching khoan.
« 2H2024 sé la giai doan tién dé cho xu hudng Uptrend cua thj trudng tir (1) Cau chuyén nang
hang thij trudng dang séng hon khi trong bdo cdo danh gid ciia MSCI T6.2024 cho thay Viét c
Nam d3 cai thién duoc tiu chi kha ndng chuyén nhugng. (2) Hé thdng KRX dang gap rit hoan
thién, ky vong dugc tridn khai tU T9.2024, ciing ¢4 cho khad ndng nang hang cla thj truong.
Q1

(3) Cac bo luat quan trong nhu Luat Dat dai, Kinh doanh BDS,... C6 hiéu lyc tir Q3.24 s& tao @ 03 04 Q1 Q2 03 Q4 Ql Q2 Q3 Q4 o Q2 Q3 04 Qi
dong luc ting diém cho trj truong.

x1000 Ty VND
o
o

o
o

o

2020 2021 2022 2023 2024

Timeline tang von dy kién ciia mdt s6 CTCK

I E I 7 R R R
ol a3l o a1 o a3 o a0l a3l
e

Bang tém t3t tinh hinh cai thién vé Ha tang thi trudng

Estonia Kazakhstan Latvia Lithuania Bahrain Oman Sri Lanka Vietnam LPBs
ART
Tiéu chi vé Ha tang thi trudng KAFI
KBSV
Thanh toan va bu trir - - - - - - I - ACBS
TCBS
Luu trit, bdo quan icHIS
e val ]
Dang ky/luu ky - - ) . ) ) ) SHS -------
s I
Giao dich - | - - - - - - BSI
hsc [ N N S e
Kha ndng chuyén nhuong - - - - - - . ssl [ ] I
VND [ I N A N
-: Khéng thay d8i; I: Cai thién VDS -
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|
Nguén: MSCI, FiinPro, APS Researc/‘
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Pinh gid van con hap dan so véi trién vong phuc hdi loi nhuan cta cac doanh nghiep ¢ TPS

TIEN PHONG SECURITIES

= Nhijp diéu chinh thdng 04 da kéo dinh gia P/E cla thj truong v& muc thap nhat 13.7x, sau
nhip phuc héi, VN-Index hién dang giao dich tai mic P/E 14.4x. Theo d6, ching tdi cho
rang muc dinh gia hién tai cla thj truong van con hap dan khi so véi trién vong phuc hoi
loi nhudn clia cac doanh nghiép trong ndm nay va so véi mdc trung binh 10 nam Ia
15.2x.

= Pinh gid P/B cla VN-Index hién & mic 1.8x va dang thap hon mdc trung binh 10 ndm I3
2.2X.

I Bién ddng dinh gia P/E cda VN-Index
22

P/E Avg 10Y +1 Stdv -1 Stdv
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= Cho trién vong cla ndm 2024, kich ban co sé& cla ching t6i du bdo VN-Index s&
giao ddng quanh muc tiéu 1,381 diém, tuong Ung véi mic tdng trudng than
trong 10% cho ca nam va P/E myc tiéu & la 15.x (tuong duong vai P/E trung binh
10 nam gan nhat).

= Dudi mot géc nhin lac quan hon, VN-Index cé thé dat muc 1,444 diém vdi kich
ban loi nhuan tang trudng 15% khi cac y&u t6 kho khan vé vimd sé thuyén giam,
cac Ngan hang Trung Uong thé gidi ndi 1dng chinh sach tién té. Qua do kich thich
hoat dong tiéu dung tang trudng trd lai, tao tién dé cho hoat dong xuat khau clia
Viét Nam.

Tang truéng EPS du phong 2024

P/E -5% 0% 5% 10% 15% 20% 25%
13.5x 1,073 1,130 1,186 1,243 1,299 1,356 1,412
14.x 1,113 1172 1,230 1,289 1,348 1,406 1,465
14.5x 1,153 1,214 1,274 1,335 1,396 1,456 1,517
15.x 1,193 1,255 1,318 1,381 1,444 1,507 1,569
15.5x 1,232 1,297 1,362 1,427 1,492 1,557 1,622
16.X 1,272 1,339 1,406 1,473 1,540 1,607 1,674
16.5x 1,312 1,381 1,450 1,519 1,588 1,657 1,726
N oin bign UN-Index va €Ps tir 2018
2,000 e \/NINDEX (T) = EPS (P) 5,000
1,500 n.., 1 - 4,000
3,000
1,000
2,000
500 1,000
0 0
c2z2zZ2Z2ZZR8 888NN RY
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Nguén: FiinPro, TPS'Research




KRX va muc tiéu nang hang thi truong VIPS

TIEN PHONG SECURITIES

= Sau khi Uy ban Chiing khodn khéng chap thuan KRX van hanh vao ngay 02/05, gan day vao ngay 13/06 Uy ban Ching khodn hop ban vé thao g& vudng méc cho nha dau tu ngoai,
tién t6i nang hang theo FTSE. Diéu nay cho thay nd luc dé nang hang thi truong ching khoan van ludn dugc kién dinh va gan day duoc Chinh pha Viet Nam quyét liét thuc hién.

= P& dat duoc muyc tiéu phan loai lai vao ndm 2025, theo FTSE Russell didu can thiét Ia sém xac nhan mé hinh thanh toadn va phd bién rong rai, bao gdm hoan thién cac vai tro va trach
nhiém can thiét trong mé hinh thanh toan. Cling véi d6, Viet Nam phai dua ra 16 trinh, véi cic cdt moc quan trong cu thé. Uy ban Ching khodn Nha nudc cling cac ban nganh lién quan
dang hoan thién md hinh thanh todn méi. FTSE khuyén khich cic cudc gip gb gitta cac t6 chic Vit Nam va cdng dong qudc t& dé hidu rd hon vé nhiing khé khan khi tigp can thi
truong chdng khodn Viét Nam.

= N&u thanh cdng duogc nang hang 1&n thj truong méi ndi, tdc dong rd rang nhat 13 TTCK Vigt Nam sé thu hit duge dong vén I6n hon, 6n dinh va da dang hon tU nhiing nha dau tu nudc
ngoai. Nhung trudc tién, chiing ta can nhanh chdéng trién khai dugc hé thong KRX trudc ky danh gid trong thang 09/2024.

FTSE MSCI

Chuyén giao ddi tng thanh toadn (DvP)  Gidi han sé hitu nudc ngoai

A
A 2026

2025
Chi phi x Iy giao dich that bai Room cho NPT nudc ngoai

5. I - ] T09/2024 MSCl nang
£ N ~ 2 A 7 N
;‘% Quyén binh dang dau tu nudc ngoai T05/2024 ETSE ndng h\a/i%?[ LZ;K
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3 Thanh toan bu trur T3/2024 Ky vong cthé  1an thi truong
=] N . g

? . thanh cong 5 nGi thit c3
3 MUc do ty do héa thi truong ngoai hoi UybanChing 20 \hai duoc moi noi thut cap
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Cac kénh dau tu khac dang tré nén kém thu hit s 1PS

TIEN PHONG SECURITIES

Kénh du tu vang; lGié vang trong giai doan thang 05.2024 va dau thang 06.2024

95.00
= Trong giai doan hién tai, gid vang dang chimg kién mot xu huéng gidm st dang k& 000 ——
—— T
oia C s ¢ real 4 : 85.00
tinh tur thang 5 cho t6i hién nay, da giam nay van chua cé dau hiéu dung lai. Su sut
80.00
giam nay c6 thé duoc phan tich qua nhiéu yéu t6: 2500
N _ ) ; N 70.00
= M0t trong nhiing nguyén nhan chinh Ia tinh hinh kinh té vi md toan cau dang c6 nhiing 6500
X an N S N A a s ® P F P P ® P PP P ® P P PP
bién d6ng manh mé&. Cy thé, viéc Ngan hang Trung uong My (Fed) khéng giam I&i suat RSN AN NSNS IS IS ISR\ IO ISR RN\ SN R
trong thoi gian gan day da tao ra ap luc Ién gid vang. Bén canh do, bdo cdo viéc lam M{j —Giavang tai TTVNMuavao  —Gia vang tai TT VN Banra
. ~ . 0D , ~ ~ . . ~ ~ A R (=) - - K L 2.319.285 2325725 2.311.300 2.311.585 7,700 (-0.33%) usb -
manh hon ky vong ctng lam giam suc hap dan cua vang nhu m@t kénh dau tuyan toan.  (Zises] =
2331513 23 ,5’,22;95792152319 /%}Ii

~ 2363,845
2352,085
2351,310

XAUUSD  2329,795
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= Ngoai ra, viéc Ngan hang Trung uvong Trung Qudc ngimg mua thém vang du trit sau 18

thang cling gép phan lam gidm nhu cau vang trén thj truong quéc té, tir d6 tac dong

2195,907
A e N a3 e 7 (93 A . s \ 2186,474
tiéu cuc dén gid vang. Dong thoi, sur khé khan trong viéc khai thac vang do ngudn cung 2176637

2174,451

2164,096

N N s ~ \ ~ ~ ; 7 s h 2164,095
ngay cang hiém cling Ia mdt yéu td dang cha v. ] 21399
: 2153,129
2072,918

2056,409

2046,981

R s 2 % N s e N ~ ALY . . s 22
= V& xu hudng cua gid vang, ching t6i nhan thay md hinh vai dau vai cé thé xay ra trong 207,182

2028,427

thoi gian t6i. Néu viec md hinh ndy xay ra thi gid vang cé thé vé lai mic gid nén 2,000

USD va cham dut xu thé tang cla gid vang tinh tir ndm 2015 cho dén nay. |

Nguén: Fiinpro, Tradingview, TPS Research.



Cac kénh dau tu khac dang tré nén kém thu hat s 1PS

TIEN PHONG SECURITIES

Kénh d3u tu trdi phiéu: I Phat hanh trai phiéu méi tinh tir 07.2023 dén 06.2024
= So vdi cung ky ndm ngoai, gid tri phat hanh TPDN trong quy 1 gidm khodng 21% (Bon vi: ty dong)
xudng 22,988 ty dong. Phan 16n trdi phi€u dugc phat hanh thudc nhém doanh nghiép :gggg W Phathanhriénglé M Phat hanh cdng ching
B&t dong san véi 13,400 ty dong, chiém 58% t6ng gid tri phat hanh. Ngan hang 13 70000
nhém c6 gid tri phat hanh 16n thi hai, dat 4,050 ty dong, tuong duong 18% tong gid ggggg
tri phat hanh. 40000
= Trong ndm 2024, gia trj trai phiéu doanh nghiép ddo han dugc udc tinh dat 234 nghin 38888 o ]
ty (+6,47% so véi cung ky). Trong dé nganh Bat ddng san chiém hon 41% gid tri ddo 10000 I . I I I I
han (-2,4% so véi cung ky), theo sau 13 t§ chic tin dung véi 22,2% gid tri ddo han ° o o o o o o & N & N N N
(+7.1% so vai cung ky). 0“\%& QQ’\,LQ’L 0"’\%& \0\’19% \\\q/& \’L\%& 0\\%& 6&& Q°>\,§/ ob‘\%& QO’\,LQ 06%0%
= \/i&c trai phiu phat hanh méi van duy tri @ muc kha thap do cdc doanh nghiép gip khé I No phéi tra cla trai phié'u tinh tir 06.2024 dén cudi nim
khan trong viéc phat hanh mdi va can tat todn, tai cau trdc ng. Thém vao do, ng phai 2024 (Don vi: ty dong)
trd tinh d&n cubi ndm & muc kha I6n. Pa phan cac trai phi€u ddo han trén thj truong 70000
trong thoi gian t6i déu ndm & nganh BDS (chiém dén 41% gia tri ddo han). Ap lyc thanh 60000
todn cla doanh nghiép Bat ddng san dugc du kién khé dugc gidi tda khi thi truong 50000
chua phuc hdi hoan toan, vuéng méc phap Iy van tiép dién vi dd tré chinh sach, va cac 40000
doanh nghiép can thoi gian dé can ddi lai dong tién hoat dong... 30000
= Chlng t6i danh gid thij trudng trdi phiéu s& cé khai sac hon trong giai doan cudi ndm 20000
nhung van tn tai rat nhiéu khé khan khién NDT than trong hon khi ti€p can kénh dau 10000 I I
tunay. i 06/2024  07/2024  08/2024  09/2024  10/2024  11/2024  12/2024

Nguén: VBMA, FiinPro,IPS Research .
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Hudng t6i nlra cu

Chinh sach tién té

cua FED
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L6 trinh cla Fed trong nam
2024 d3 tré nén khd luong
hon dang k& trong bdi canh
da gidm cda lam phat chiing
lai, trong khi nén kinh t& s6 1
thé gidi tiép tuc cho thay su
viing vang va khéng c6 qua
nhiéu tin hiéu chiing lai nhu ky
vong tur co quan Ngan hang
Trung uong cla My.

C4c lanh dao cla Fed van gilt
quan diém rdng viéc Fed gilt
|ai sudt chinh sach & miuc
5.25-5.5% k& tUr thang 7 nam
ngoai la hop ly. Nhu vay, Fed
chi cdt gidm 13i sudt 1 l1an
trong ndm nay va phan nao
thong tin d6 da dugc phan anh
vao gid cla VN-Index & thoi
diém hién tai.

| Nam

d

Dién bién dia

chinh tri trén thé
gioi

2024: Cacruirocanchay

Dién bién dong
von dau tu cla
khoi ngoai

Ky vong vé loi
nhuan DN

\ » 4 :
¢ TPS
TIEN PHONG SECURITIES

KRX bi hoan va

nang hang thi
truong gap khé

/N )

Nhiéu y&u t6 nhu xung dot
chinh tri, sy canh tranh quyén
lyc manh mé gilta cac cuong
qudc va mdt lich trinh bau ctt
day ddc trén toan cau & cac
nuéc nhu My, An DO va Dai
Loan. Hoa Ky 13 nén kinh té
I6n nhat thé giGi. Vi vay, viéc
Pang nao tré thanh 6ng chi
Nha Trdng s& dinh hinh xu
huéng kinh t& toan ciu. Bén
canh d6, cdng thang dia chinh
tri tai Trung Pong van 13 mot
mai lo ngai 16n anh hudng truc
tiép t4i sy 6n dinh kinh t& va
chinh tri toan cau. Dién bién
xung dét Nga — Ukraine cling
tiép tuc dién bién phuc tap va
leo thang khién cho bt tranh
kinh t& chung cang tré nén
kho khan hon.

( )

Riéng thang 5, kim ngach xuét
khdu hang héa dat 32.8 ty
USD, tang 15.8%yoy. Tuy
nhién, nhap khdu ting toc
nhanh hon, udc dat 33.8 ty
USD. Nhu vay, sau 23 thang
xuat siéu lién tuc, Viet Nam da
nhap siéu trd lai vao thang 5 &
muc 1 ty USD.

Du xudt siéu 5 thang dau nam
khoang 8 ty USD nhung ty gia
van chju ap lyc do thdng du
chd yéu dén tir khu vyc FDI,
con khu vyc trong nuéc van
nhap siéu khoang 10 ty USD.

Ty gia dugc du bdo sé dat dinh
vao dau quy 3 va giam sau dé,
do ddng USD ha nhiét cung
VGi viéc Fed cd thé xem xét lai
viéc duy tri chinh sach 13i suat
cao khi lam phat giam bét.

- J

- J

\

/Nh‘ln chung lgi nhuan cla céc
DNNY duogc ky vong sé tang
trudng 2 chit s8, khoang 15-
18% trong ndam 2024. Tuy
nhiém, mdt s6 nganh nhu bat
dong san va dién nudc, xang
dau va khi dét van dang trong
qua trinh tim lai chu ky tang
gid. D3c biét véi nganh bat
ddng san con lién quan dén
cau chuyén ddo han tréi phiéu
trong nam 2024. Ly do trén
sé tao ra sy khé khan trong
viéc phuc hdi vao cudi ndm
2024,

(¢ )

KRX duoc cho la mdt yéu td
can thiét va quan trong dé thi
truong Viét Nam duoc nang
hang.

Lan gan day nhat, viéc “go-
live” dy kién vao thang
05/2024 d3 chua thé hién
thuc hda duoc nhu ké hoach,
ddy la sé thach thic I6n cho
viéc ky vong vao su chap
thudn ndng hang cla FTSE
Russell déi vdi thi truong
ching khoan Viét Nam trong
ky danh gid thang 9/2024.




Du bao xu huéng VN-Index nlra cudi 2024 theo PTKT VIPS

TIEN PHONG SECURITIES

Kich ban tich cuc Kich ban co s¢& Kich ban tiéu cuc
1,280-1,450 1,080-1,130
40% 10%

VNINDEX néu nhin rong & khung dd thi tuan (1W), ching t8i nhan thay thj truong d3 két thic giai doan giam gid vao thang 10/2023 va chuyén sang giai
doan tdng & khung dd thj nhd hon (1D). Tuy nhién, xu thé ting chua xuat hién khi vung dinh/ khang cu 1,300 diém chua dugc pha v - Sau khi dugc xac
1ap vao thang 05/2022 thi thj truong da cé 3 Ian kiém nghiém viing khang cu ndy cho thay day 1a viing khang cu cing cla thi truong. Vi vay, ving khang

cu nay déng mdt vai tro rat quan trong trong viéc xac dinh xu hudng cda 6 thang cudi nam.

O thoi diém hién tai, vé mat thanh khoan va bién dong gid déu dang Gng hé viéc VN-Index cé thé chinh phuc viing 1,300 diém trong trung han. Vi cac chi
bao hién tai déu dang & ngudng trung tinh nhu RSI dang ndm & nguding 60.8 diém, Histogram clia MACD nam & muc 0.85 gan véi mic O diém cho thay du

dia tang cta VN-Index con nhiéu.

Tuy nhién, néu nhin trong ngdn han trong thang 6 hodc 7 téi day hoan toan cé thé xay ra thém mdt nhip diéu chinh do phan Ung véi ving gid 1,300 diém
van con kha than trong. Nhung nhu d3 phan tich & trén, vé trung han VN-Index van dang ting ho viéc tao thanh xu hudng ting diém nén viéc diéu chinh
trong ngan han chi mang tinh 18y da va tao nén mot xu thé tdng manh mé va cling mé ra ving mua hap dan cho NDT gia tri mudn nam gilr trung va dai

han. Qua dé, chiing tdi chia ra 3 kich ban cé thé xay ra véi VN-Index trong 6 thang cudi ndm dudi day:



Du bao xu huéng VN-Index 2024 theo PTKT — B6i canh dau ndm VTIPS
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Du bao xu huéng VN-Index nidra cudi 2024 theo PTKT - Kich ban tich cuc s 1PS

TIEN PHONG SECURITIES

Kich ban tich cuc

Vung gia dao dong 1.280-1,450

Ty lé xay ra 40%

Pai vai kich ban tich cyc, thanh khodn van duy tri & ngudng trung binh cdia 20 tuan gan nhat (trén do thj tudn). Viéc nay cho thay thj trudng chi
can gilr viing duoc viing trén 1,270 — 1,280 diém, tich Ity va sau dé tim dong luc bt tang véi diéu kién thanh khodn tudn bung nd phai cao hon

it nhat 20% so vGi ngudng trung binh cha 20 phién trudc dé.

N&u kich ban ndy xay ra thi da ting cla VN-Index sé& d& gp rung l3c & vung 1,320 diém va 1,350 diém va cling c6 kha ndng cé mdt nhip back
test (kiém dinh Iai) ving hd trg 1,300 diém mot 1an nifa trude khi chinh thic tao ddy & 1,300 diém va bt dau mdt xu thé tdng méi.

O kich ban nay, thanh khoan 13 y&u t8 quan trong nhat dé khang dinh dugc xu thé tang dé cd bén viing hay khéng. N&u thj truong ting manh
vé gid nhung thanh khoan khéng tdng tuong tng thi da tang khd cé thé duy tri duoc I3u dai va dé dan dén viéc bén ban thuc hién chot 16i gay

ra tam ly ban manh trén thi truong chung.

Nhin chung vung gid 1,360 dén 1,400 diém sé la ving gid ma VNINDEX hudng dén trong kich ban tich cuc.



Du bao xu huéng VN-Index 2024 theo PTKT - Kich ban tich cuc VTIPS

TIEN PHONG SECURITIES

Chi s0 VNINDEX - 1W = 01282.08 H128652 L1272 54 C1279.50 -0 41 (—0.03%)
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Du bao xu huéng VN-Index nira cudi 2024 theo PTKT - Kich ban co sé s 1PS

Kich ban co so

TIEN PHONG SECURITIES

Vung gia dao dong 1,240-1,400
Ty lé xay ra 50%

Pai véi kich ban co s6, thi trudng sé cé modt nhip chinh trong ngan han do p luc ban tang |én tUr (1) cdc nha dau tu da c6 loi nhudn trong thang
4 ha ty trong, chot 16i bao vé tai khodn (2) thi truong tiép tuc phd v& 1,300 khdng thanh céng day 1én nhiing nghi ngai cho NDT hién hitu va
dsc diém cla giai doan nay thuong thanh khodn s& gidm, duy tri quanh ngudng trung binh cla 20 phién gan nhat trén dé thj ngdy nhung
thuong la thap hon ngudng nay.

Thi truong néu déng clra dudi 1,270 diém trén dd thj tudn trong thang 6, tao thanh mdt cdp nén tao dinh khi than nén tudn nhan chim cay nén
dau tudn 03/06 thi kich ban co sé sé dugc kich hoat. Vung gid ma VN-Index cé thé tim dén ndm trén duong trendline chéo & ngudng 1,210
diém. Tai vung nay, ching tdi ky vong thi truong sé& cé phan g tich cuc va tao dugc ddy ti€p quanh vung gid nay (+/- 20 diém).

PGi véi kich ban tiéu cuc thanh khoan trong cic phién gidm diém cang manh thi nhip diéu chinh s& k&t thic nhanh. Nguoc lai, néu thanh khoan

giam nhe kém gid gidm nhe tuong tng thi thi truong s& mat nhiéu thoi gian d& hap thu hét lugng ban nhé giot nay.



Du bdo xu huéng VN-Index nlra cudi 2024 theo PTKT — Kich ban co s&

VTIPS

TIEN PHONG SECURITIES
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Du bao xu huéng VN-Index nira cudi 2024 theo PTKT - Kich ban tiéu cuc ¢ TIPS

Kich ban tiéu cuc

TIEN PHONG SECURITIES

Vung gia dao dong 1,080-1,130
Ty lé xay ra 10%

Kich ban tiéu cuc theo ching t6i danh gid 1a mdt khdng dé xay ra & giai doan hién tai. Kich ban nay can phai cé sur ban thdo manh trén dién réng
trén toan bd cac nganh cla thj truong. Lan séng ban thdo manh nay thuong s& kéo theo viéc call margin (ban giai chap) va tidp tuc ddy gia
xudng nhiing vung gia thap hon.

Trén do thi ngay, mé hinh 2 dinh d3 xuat hién, md hinh nay s& xay ra néu diém s6 cla VN-Index mat vung gid 1,180 diém tuong tu nhu giai

doan thang 09/2023. Thj truong da ghi nhan mdt md hinh 2 dinh & giai doan nay.

N&u md hinh 2 dinh dugc xac nhan, viing gid t6i da ma VNINDEX s& tim vé (theo md hinh) 13 viing gid 1,026 diém ma theo ching toi rat khé cé
thé xuat hién trong giai doan hién tai cda thj truong.

Vi vay, ving gid 1,180 diém (+/- 20 diém) 13 ving gid ching tdi ky vong thi truong s& khdng phd v& va VN-Index cé thé tao ddy duoc quanh

vung gia nav.




Du bdo xu huéng VN-Index nira cudi 2024 theo PTKT - Kich ban tiéu cuc VTIPS

TIEN PHONG SECURITIES
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BAO CAO % CHIEN LUGC % 2H2024
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TIEN PHONG SECURITIES
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TIEN PHONG SECURITIES

EL .-f';-?'_,;fffr;fa_f.{a_‘.:_t{({-/‘-’_-/’?

NGANH DIEN

NGANH CANG & VAN TAI BIEN
NGANH NGAN HANG

NGANH CHAN NUOI

NGANH THUY SAN

NGANH DAU KHi

NGANH HANG TIEU DUNG

NGANH VAT LIEU XAY DUNG

NGANH BAT DONG SAN KHU CONG NGHIEP
NGANH CONG NGHE THONG TIN




VIPS

TIEN PHONG SECURITIES

" 2H2024

TRIEN VONG NGANH DIEN

THI TRUONG DIEN BOT AP LUC VAO CUOI NAM 2024 NHO LA NINA
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SAN LUONG DIEN TOAN CAU TANG CHAM GIAI DPOAN NAM 2021 - 2023 DO ANH HUONG CUA THOI TIET" TPS

TIEN PHONG SECURITIES

- T6c d6 tang trudng san luong dién toan cau cham lai, ghi nhan & muc 2.5% trong giai doan 2021-2022 va 2.1% trong giai doan 2022 — 2023 so vé6i mic 5.5% giai doan
2020 — 2021. Nguyén nhan chd yéu la do thoi tiét han han, lugng mua dudi mic trung binh va tuyét tan sém & nhiéu khu vuc nhu Canada, Trung Quéc, Columbia, Costa
Rica, An D8, Mexico, Thd Nhi Ky, Hoa Ky va Viét Nam. Hé thong céng suat toan cau d3 giam dudi 40%, gia tri thap nhat duoc ghi nhan it nhat ba thap ky.

- San lugng thly dién gidam dan dén tinh trang thidu ndng luong, ting cudng su phu thudc vao cac ngudn hda thach nhu than va khi dot, ddng thoi gay lo ngai vé su on
dinh clia ngudn cung cp dién da dién ra & mdt s& qudc gia nhu An D8, Hoa Ky, Pakistan, Kenya va Nigeria. Dau tu toan cau vao than tdng 10% vao nm 2023 I&n 150
ty USD, gdn 90% khoan dau tu nay 1a & khu vuc Chau A - Thai Binh Duong, dsc biét I3 Trung Quéc, An D6 - ni cd hai nudc déu dang tim céch md rong san xudt va phat
trién cdc moé than méi. Khoang 40 GW nha may dién than méi d3 dugc phé duyét vao ndm 2022 (con sb cao nhat ké tir ndm 2016), hau hét trong s6 ndy déu & Trung
Qudc - quéc gia dang tap trung vao an ninh nang lugng sau khi nhiéu khu vuc trong nudc phai d6i mat véi tinh trang mat dién trong thoi gian gan day.

- Tuy nhién, t8c d6 ting trudng dién todn cau duoc ky vong phuc hdi 18n 3.2% vao giai doan 2024 -2026 nhd surbung né ctia ning lugng tai tao.

I San luong dién san xuat toan cau va ting trudng timg giai doan
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Nguén: IEA & TPS Research téng hap.



NHIEN LIEU HOA THACH CHIEM PHAN LGN CO CAU DIEN TOAN CAU, NHUNG DANG GIAM DAN

VIPS

TIEN PHONG SECURITIES

- Viiéc phat dién clia cac nudc trude hét tly thudc vao tiém ndng cla ngudn tai nguyén ndng luong san ¢é trong nudc, trong d6 wu tién trude hét ngudn dién cé gia thanh ré,
muc phat thai thap hon. Dién phat ra toan ciu duoc déng gép phan 16n tir ngudn héa thach. Cu thé, than chiém 35.5% va Gas chiém 22.5% t6ng lugng dién phat ra toan
cdu ndm 2023. Hon 3/4 tdng luong dién san xuat tU than trén thé gidi dugc tiéu thy chi & 3 quéc gia. Trung Qudc 13 qudc gia st dung than nhiéu nhat (chiém 55% san
luong dién than toan cau ndm 2023), tiép theo la An D6 (14%) va Hoa Ky (6%).

- Tuy nhién, dién than duoc du bao sé gidm trung binh 1.7% méi ndm cho dén ndm 2026. San lugng dién than syt gidm chd y&u dén tU Trung Qudc do sur phét trién manh
mé ca nang lugng tai tao va san xuat dién hat nhan ngay cang tang, cling nhu tang trudng kinh t& cham lai.

- Xu huéng chung 13 cac qudc gia trén thé giéi ngdy cang chu trong phat trién dién ning Iuong tai tao, nhat 13 dign gio, dién mét troi va dién sinh khi. TV trong cla dién
gi6, dién mat troi, dién sinh khéi va cic ngudn dién tai tao khac trong tdng ngudn dién phat ra toan cau d3 tang tU 1.5% vao ndm 2000 1&n 16% vao ndm 2023.

I Co cau san luong dién nang phat ra toan cau (%)
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CHAU A CHIEM 52% TONG SAN LUONG DIEN PHAT RA TOAN CAU NAM 2023

- Phan 16n dién phat ra cla toan cau dén tU Chau A, chiém 52% tong Iuong dién toan ciu phat ra ndm 2023. Trong d6, Trung Quéc 13 quéc gia san xuat dién I6n nhat thé
gidi, lugng dién duoc san xuat ra tr Trung Quéc chiém t6i 62% san luong san xuat cla Chau A va 32% tong lugng dién san xuat cda toan cau.

7 TPS

TIEN PHONG SECURITIES

« Phat huy vé th& manh san cd, ngudn phat dién mdi vung, mdi quéc gia rat khac nhau. Cu thé, mic du nang luong sach dang tang tdc & Chau A nhung than da hién chiém
hon mdt nlra sdn Iuong dién cla chau luc ndy (dién than chiém 56.3% tong dién san xudt & Chau A ndm 2023); tiép dén 13 Chau Uc (39.4%) va Chau Phi (25.4%). Trong khi
dé, nguédn dién chinh cta Trung D6ng, Chau Phi va Bac My 1a khi Gas va nhém nudc My La Tinh va caribe 13 Hydro (nudc va nang luong mét troi — khéng phat sinh khi thai
C02). bién hat nhan tap trung chd yéu & Chau Au, Bdc My va mot it & Chau A, My La tinh & Caribe, Trung Béng va Chau Phi.

« C6 14 quéc gia Chau A str dung than da 1am ngu6[1 dién chinh. Mot s6 qudc gia trén thé gidi c6 ty trong dién than da 16n nhu: Kosovo (Ty 1é dién than chiém 88.2% trong
tdng san luong dién ca nudc), Nam Phi (81.1%), An Do (75.2%), Kazakhstan (66.7%), Morocco (64.5%), Philippines (61.9%), Poland (61.1%), Trung Qudc (60.7%), Bosnia
Herzegovina (58.7%), Viét Nam (46.8%), Dai Loan (43.4%) va Malaysia (43.1%).

I Co cau san luong dién san xuat theo vung 2023 (%)
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NANG LUONG TAI TAO SE VUOT QUA DIEN THAN, LA NGUON NANG LUONG CHINH VAO NAM 2025 YITPS

TIEN PHONG SECURITIES

- Cac ngudn dién phat thai thap nhu hat nhan va nang luong tai tao (mat troi, gid va thdy dién) s& dap ting duoc hau hét nhu ciu tdng trudng toan ciu trong 3 ndm tai.
Theo du bdo cla IEA, nguén dién tir ndng luong tai tao dang ghi nhan muc tdng trudng nhanh hon dién tir cdc ngudn khac, véi mic tang trudng hang ndm trén 9%. Ty
trong cla ngudn dién ning luong tai tao trong tdng ngudn phat dién toan cau s& tang tir 30% vao ndm 2023 lén 37% vao ndm 2026, vuot qua dién than vao dau ndm
2025. Sy ting trudng ning luong tai tao chd yéu 1a nho sy mé rong hoat ddng s dung ndng luong mat troi gid ré. Su bung nd nang luong tai tao tap trung 3 khu vuc
chinh gdm Trung Quéc, Hoa Ky va EU. Nang Iuong tai tao du kién sé& thu hat hon 10 nghin ty USD dau tu vao ndm 2050, trong d6 ngudn dién gié, mat troi dan dau.

- Ngoai ra, su ting trudng nhanh chéng cla nang luong tai tao con duoc thic ddy bai san luong dién hat nhan ngdy cang ting. D&n n3m 2025, san luong dién hat nhan toan
cau duoc du bao s8 vuot ky luc trude d6 duogc thiét 13p vao ndm 2021, san lugng dién hat nhan dugc du bdo sé ting trung binh gdn 3% moi ndm cho dén 2026. Chau A 13
dong luc chinh cho ting trudng nang luong hat nhan, du kién chiém 30% tdng san lugng dién hat nhan toan cau vao ndm 2026 va vuot qua Bic M dé tré thanh khu vuc
c6 cong suat hat nhan duoc I3p dit 16n nhat vao cudi ndm 2026. Hon ndra s8 16 phan tng di vao hoat déng trong thdi gian t6i d&n tir Trung Quéc va An Da.

» San luong dién than duoc dy bdo s& gidm trung binh 1.7% mdi ndm cho d&n ndm 2026. Yéu t6 chinh tao ra xu huéng nay chd yé&u dugc didn ra & Trung Quéc, noi chiém
hon mdt nlra san luogng dién than trén thé gidi.

ICO‘ cau nguon dién san xuat cia mdt s6 qudc gia nam 2023 (%) Co c3u nguédn dién san xuat cia cac vang nim 2023 (%) I Ty trong cac ngudn cung dién giai doan 2020 - 2026(%)
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TIEU THU DIEN TOAN CAU CHAM LAI GIAI DOAN 2021- 2023, PHUC HOI GIAI DOAN 2024 - 2026

VTIPS

TIEN PHONG SECURITIES

- Tiéu thy dién toan ciu cham lai trong giai doan 2021 — 2023. Cu thé, tidu thu dién toan cau giai doan 2021 — 2022 va 2022 — 2023 tuong Ung 13 2.4% va 2.2% giam tur
5.7% giai doan 2020 — 2021. Syt cham lai cda tiéu thu dién Ia do lam phat tang, I3i sudt cao va ganh ndng no da gay ap luc 1am gidm tdc nén kinh t& toan cau.

- Tiéu thu dién toan cau duoc ky vong sé phuc hdi 1&n 3.4% trong giai doan 2024 — 2026, ting trudng manh nhat 13 cic qudc gia méi ndi. Su phuc hdi ting trudng kinh t&
toan cau thuc ddy nhu cau dién nhanh hon & cic nudc phat trién va méi néi. Dic biét & cac nén kinh t& tién tién va Trung Qudc, nhu cau dién s& dugc hé tro béi qua trinh
dién khi hda dang dién ra trong céc linh vuc giao théng, cling nhu sy mé réng cda finh vyc trung tam di liéu. Mic tiéu thu dién tU cac trung tam dit liu, tri tué nhan tao
(Al) va linh vyc tién dién t0r cé thé ting gap dodi vao ndm 2026. Khodng 85% nhu ciu dién bd sung d&n ndm 2026 du kign s& d&n tir cac nén kinh té& tién ti€n bén ngoai,
trong dé Trung Qudc déng gép dang ké ngay ca khi nén kinh t& nudc nay trai qua nhiing thay ddi vé co cau. Tong muc ting nhu cau dién cdia Trung Quéc dén ndm 2026 13
khoang 1,400 Twh, bdng hon mdt nra muec tiéu thu dién hang ndm hién tai cdia Lién minh Chau Au.

I Tiéu thu dién toan cau va ting trudng tung giai doan
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NEN KINH T€ MOI NOI SE LA CHAT XUC TAC THUC DAY TANG TRUONG TIEU THU DIEN TOAN CAU ¢ TPS

TIEN PHONG SECURITIES
« Theo dy bdo cla IEA, tdng trudng dién toan cdu giai doan 2024 — 2026 phuc hdi 18n 3.4%. Tang trudng dién toan cau kha phan hoa gilta cac vung, trong khi cac qudc gia
phat trién ghi nhan tdc do ting trudng khiém t8n thi tdng trudng tiéu thu dién kha cao & nhém nudc méi ndi. Khodng 85% san luong dién tiéu thu tdng thém trong ndm
2026 s& dén tir cac qudc gia mdi ndi, phan 16n dén tir Trung Quac, An D6 va Dong Nam A. Tang trudng tiéu thu dién & nhém nudc méi ndi duoc thic ddy bédi su phuc hdi
manh mé & nhém nudc nay. Cu thé, theo du bao clia IMF, tang trudng GDP giai doan 2025 — 2026 clia nhém nudc phat trién khoang 1.8% va cac qudc gia mai ndi 13 4.1%.

« |IEA du bdo, tdng trudng tiéu thy dién cda Trung Quéc cdc ndm 2024, 2025 va 2026 1an lugt 13 5.1%, 4.9% va 4.7%. Tiéu thu dién cda Trung Quéc ndm 2026 duogc du bdo
khoang 1,400 Twh, trén 50% t6ng lugng dién tiéu ding hién tai cGa cac nhém Lién minh Chau Au. Tang trudng tiéu thu dién & An D6 giai doan 2024 — 2026 duoc ky
vong khoang 6.5%, ghi nhan muc ting trudng nhanh nhat trong nhém cac nén kinh t& chinh. Hoa Ky 13 qudc gia ¢6 t6ng san lugng dién tiéu thu ding th 2 toan ciu sau
Trung Qudc, dugc du bdo ghi nhan mic ting trudng tiéu thu dién khodng 2.5% vao ndm 2024 va 1% giai doan 2025 -2026, thic ddy bai phong trao dién khi hda va phat
trién finh vuc trung tam dit liéu. IEA ky vong, 1/3 san lugng tiéu thu dién tang thém cla Hoa Ky ti 2026 dén tir viec mé rong trung tam dit liéu. Bén canh dé, sur phuc hoi
cda linh vyc san xuat trong ném 2024 va su tdng nhanh dién khi hda cla linh vuc giao théng va hé thdng sudi am tao su phuc hoi khiém ton déi véi tiéu thy dién ca Nhat
Ban 2024 13 1.2% va khoang 0.2% giai doan 2025 — 2026. EU dugc udc tinh ting trudng 2024 13 1.8% va 2.5% giai doan 2025 -2026 thic ddy bdi sy mé rong cta dién
khi hda cdia nganh giao thdng va hé théng sudi am.

- Dén 2025, trén 70% ting trudng dién toan cu dén tir Trung Quéc, An D6 va Dng Nam A. Co quan nang luong qudc t€ (IEA) du béo, Chau A s& chiém 1 nla luong dién
tiéu thu cda toan cau vao ndm 2025. Trong do, 1/3 san lugng toan cau duoc tiéu thu bdi Trung Quac.

Africa 57% 1 6% 1 9% 44% 6 2024 2025 2026 2027 2028 2029
Americas 2.7% 2.6% -0.4% 1.7% >
Trong do, Hoa Ky 2.5% 2.6% -1.6% 15% ¢
Asia Pacific 7.7% 4.1% 4.8% 46% 3
Trong dé, Trung Quéc 9.6% 3.7% 6.4% 4.9% 2
Eurasia 6.1% 1.1% 1.5% 1.3% 1
Europe 4.6% -3.6% -2.4% 24% o
Trong d6, European Union 4.8% -3.1% -3.2% 2.3% prbane’ - ook oo S S kot
Middle East 4.2% 3.3% 2.1% 2.9%, phit ic Chiu phat e Chau - phit e
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GIA DIEN VAN CAO HON MUC TRUGC COVID G NHIEU QUOC GIA YITPS

TIEN PHONG SECURITIES
- Gid ban dién & nhiéu quéc gia da gidm vao ndm 2023 so véi mic cao ky luc duoc ghi nhan vao ndm 2022. Diéu nay dién ra song song vai viéc gidm gid cdc mdt hang ndng
luong nhu khi d&t tu nhién va than da. Mdc du vay, gia dién & Chau Au van gan gap ddi mic ndm 2019, trong khi gid & Mj ndm 2023 chi cao hon khodng 15% so véi ndm
2019. Cac nudc Bic Au cé thly dién thdng tri van I3 thi trudng duy nhat & Chau Au cé gia ban budn dién trung binh tuong duong véi gid & Hoa Ky va Uc. Gia ban budn &
Nhat Ban va An P06 ciling duy tri trén mic nam 2019 vao nam 2023.

I Gia ban dién binh quan theo quy cia médt sd qudc gia (USD/MWh)
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CHUOI GIA TRI NGANH DIEN VIET NAM

VIPS

TIEN PHONG SECURITIES

NHIEN LIEU SAN XUAT DIEN TRUYEN TAI DIEN PHAN PHOI DIEN TIEU THU DIEN
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DANH GIA TIEM NANG CUNG UNG CUA CAC NGUON DIEN VIET NAM

Nhiét dién than
(46.9% nam 2023)

mg trt lugng than cla Viét Nh
khoang 2.2 ty tan, cht yéu & bé

Ppdng Bac, véi muc khai thac nhu
hién tai, Viet Nam cd thé khai
thac thém 40 ndm nia. Viét Nam
chi c6 thé nhap khdu than tur

Indonesia, Uc, Nam Phi va Nga

Thuy dién

[ (28.9% nam 2023) ]
m diéu kién thly nang doi dh
Viét Nam cd thé khai thac t6i da

cdng suat dat tUr 30,000 MW dén
38,000 MW va dién ning cd thé
khai thdc 1én dén 120 ty
kWh/nam

Dién tai tao

[ (13.5% n3m 2023) ]
mthé' nang quanh nam vém
bién dai 3,400 km, tiém ning

nang lugng & Viét Nam la 1,500
kWh 4nh sadng M3t troi méi ndm
va nang lugng gié 1a 600 GW, gap
5 1an cau nang luong ca nudc

VTIPS

TIEN PHONG SECURITIES

Nhiét dién khi

[ (10% n3m 2023) ]
m luong cdp 2P (cdp tuong h
chac chan cda Viét nam khodng 432

ty m3. Dén nay da khai thac khoang
150 ty m3. Viét Nam chi c6 kha
ning nhap khau LNG tUr Uc, Quata,
Nga, My va cdc nudc Trung Bong.

« Nguén cung than trong nudc chi
d0 sdn xuat dién (63% tong san
lupng than dung san xudt dién,
35% danh cho nganh c6ng
nghiép nhu xi mang, gang thép,
sdn xudt gidy, hdéa chat..)
khodng 14,000 MW nhiét dién
than hién c6, cac nha may khac
phai dung than tron, hodc than
nhap khau

+C6 41 nha may thiy dién cé
cdng sudt tor 100 MW trd Ién,
v6i tng cong suat 24,330 MW,

« Tinh téi cudi ndm 2023, tdng
cdng sudt dat 22,878 MW va
san luong dién hang nam dat
80.9 ty kWh.

«Dinh hudng ndm 2050: tdng
cong sudt thay dién dat 36,016
Mw, san xudt 114.8 ty
kWh/nam.

« D&n cudi 2022, c6 145 du an
dién mat troi vai tong cong suat
8,908 MW va san luogng dién
15.3 TWh.

+ Ca nudc c6 146 du an dién gié
dd ky hop dong mua ban dién
v6i tdng cong sudt 8,171 Mw
véi tng nang luc dign gié ndm
2021 la 4,000 MW

- P&n 2030: nhiét dién khi trong
nuéc dat 14,930 MW (chiém
9.9%), nhiét dién LNG dat 22,400
MW (chiém 14.9%)

«Pén 2050 LNG dat 7,900 Mw
(chiém 1.6%) va nhiét dién khi
trong nudc chuyén chay hoan toan
bang Hydro dat 7,030 MW (chiém
1.4%), nhiét dién NG dét kém
hydro dat 4,500 - 9,000 Mw
(chiém 1.8%)

Nhuoc diém: Giad thanh san xuat
cao, CO2 phat thai cao

\_ /

Nhuoc diém: Chiu anh hudng cua

thoi tiét vi du El nino, La nina

Nhuoc diém: G3p khé khin vé

Nhuoc diém: Thi€u hyt ngudn khi
trong nudc, tang phu thudc vao LNG

truyén tai dién

nhap khau
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THUC TRANG CUNG UNG PIEN CUA VIET NAM

trd thanh nam cé nhiéu bién déng anh hudng 16n dén hoat dong san xudt, kinh doanh nganh dién

« Nam 2023 la nam thi 3 thuc hién Chién lugc phat trién kinh té, xa hoi (giai doan 2021 — 2030), nhung lai la ntra nam dau tién bat dau trién khai Quy hoach dién VIl va

TIEN PHONG SECURITIES
< A A . ‘A
« Trong ndm 2023, do tinh hinh thdy van cé nhiéu dién bién bat loi nén nhiéu hd thdy dién toan quéc cd lugng nudc Ve rat it, luu luong nudc 4T.2023 & cac hd thdy dién
phia B3c chi dat khodng 60% - 70% so v&i trung binh nhiéu ndm. Cac hd thdy dién khu vuc mién Trung va mién Nam cling chung hoan canh tuong tu, dan dén sy thiéu

hut nghiém trong cdng suat huy dong tu thay dién. Tinh d&n cudi ndm 2023, tdng cong sudt ngudn dién toan hé thong dat khodng 80,555 MW, ting gan 2,800 MW so
voi ndam 2022. (Tuy nhién, ty l1é cong suat ddt do EVN va cac GENCOs thudc EVN sé hitu chi 29,966 MW - chiém ty trong 37.2% cong suat toan hé thong)
s on n ~ '~ v n '

mm— S3n luong dién SX (Tr.Tréi - TY kwh)

VIPS

- Tuong ty, trong Q1.2024, do anh hudng cla thoi tiét, diéu kién thdy van khdng thuan loi nén ngudn dién than, nang lugng téi tao va khi dugc tang cuong huy dong. Bén
canh dd, dién nhap khau cling tang Ién. Cu thé, nhap khau toan hé théng dat 69.34 ty kwh, cao hon 1.35 ty kWh sé ké hoach nam va tang 10.4% so véi cing ky 2023
I San luong dién san xuat cda Viét nam
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PONG GOP CUA NANG LUONG TAI TAO VAO NGUGN DIEN QUOC GIA TANG MANH 3 NAMGAN DAY ¢ TPS

TIEN PHONG SECURITIES

- Nhiét dién va thay dién van I3 2 ngudn dién nén co ban vi tao ra nguén dién 6n dinh va gid thanh pht hop,
ca 2 nhém déng gép 75% ngudn cung Ung dién cho ca nudc ndm 2023 va khda 6n dinh trong vong 10 ndm
qua. Ty trong déng goép cda dién khi dang c6 xu huéng gidm dan, trong khi ty trong déng gdp cla nang
lugng tai tao dang t3ng manh trong 3 ndm gan day. Theo Quy hoach Phat trién dién luc quéc gia, Viet
Nam can dat ti 1& nang lugng tai tao 15 — 20% vao nam 2030 va 20 — 30% vao ndm 2045.

- Trong s6 gan 80,000 MW ngudn dién toan hé thang. Nho sir buing né clia ning luong tai tao, ngudn dién
do céc doanh nghiép nha nudc dau tu ndm gilt dang gidm dan va nguédn dién tu nhan ngay cang tang dang
ké. Cu thé, trudc 2006, EVN doc quyén ndm gilt toan bd ngudn dign va khdu san xudt dién. Truéc ndm
2012, ngudn dién tu nhan sé hitu chua t6i 10% va tang Ién 22% vao ndm 2018 va 43% nam 2024. Dy
ki€n d&n ndm 2030, ngudn dién tu nhan nam gitt sé dat gan 50% toan hé théng.

I Thanh phan huy déng nguén dién giai doan 2013 - 2023 (GWh)

B Thay dién B Nhiét dién than
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200,000

150,000

100,000

50,000

Tuabin khi ® Nang lugng tai tao M Loai hinh khac

56,877 26,32
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I Co c3u cdng suat ngudn dién theo chd sé hitu (%)
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CUNG THUY DIEN KY VONG TANG LEN & NHONG THANG CUOI NAM NHO LA NINA YITPS

TIEN PHONG SECURITIES

- Theo du bao ctia NOAA, 85% kha nidng chu trinh ENSO s& chuyén sang giai doan trung tinh trong khodng thoi gian tir thang 4 dén thang 6 ndm 2024 va sau dé ¢
60% kha ning La Nina s& phat trién tir thang 6 dén thang 8 ndm 2024. Theo di liéu cla Vién Nghién ctu Qudc t& (IRI), pha La Nina thudng kéo dai tr 9 - 12 thang,
hodc tham chi Ién dén 2 nam, do dé pha La Nina xac sudt cao sé kéo dai trong cd nam sau.

« Hién tuong La Nina gidp lugng nudc dbi dao, san luong thay dién thudng tang 18n trong chu ky La Nina.

- L9 trinh thj truong dién canh tranh cia EVN sé phat trién theo xu hudng ban trén thi trudng canh tranh ngdy cang nhiéu, gidm ty Ié ban theo hogp ddng. Thly dién sé
c6 loi thé hon so vai nhiét dién do gid von thap hon.

: I Loi nhudn sau thué cda médt s doanh nghiép thuy dién (Ty VND)
WEATHER LA NINA WATCH ISSUED ™P VSH SHP TBC SID

AUTHORITY CURRENT EL NINO TO FADE NEUTRAL BY APRIL-JUNE 2024 B 00

o
s W&

War e R 200
C 7 -
& H 4 ' AL %

=
1VdLN3N

B ) Binh thudng La Nina /
« ' ) 200 52&%
Likelihood SR Ve, — %%

June/Aug.

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Nguén: TPS Research tong hop



, 2 A ~ A ~ v v 2 . v ‘
DU BAO TONG NGUON DIEN CAN HUY DONG NAM 2024 TANG TRUONG TU 6.2% - 9.2% ¢ TPS

TIEN PHONG SECURITIES
Du bao tong ngudn dién huy dong - truong hop phu tai binh thuong (Triéu Kwh)

- V6i muc tang trudng GDP 2024 dy kién 6.5%, du bao tong ngudn San xust va nhap khdu dién (T kwh) Téc do tang trudng (%yoy)
dién huy dong nam 2024 sé giao dong tur 298.04 ty kwWh (phu 350 - 12%
tai binh thuong) t6i 306.36 ty kWh (phu tai cao). Trong truong 300 10 0 - 10%
hop phu tai binh thudng, tdng nguén di7én huy dong tang ;ZE - - 8%
6.2%yoy. Trong truong hop phu tai cao, téng ngudn di(f?n huy 150 ... . 6.3% | 6%
déng tang 9.2%yoy. Tuy nhién, thuc té 4T.2024 cho thay, tiéu 100 - 3% o - 4%
thu dién tang trudng 10 -11%yoy, cao hon so véi du bdo clia B 50 - 2%
Cong thuong trong trl:rong hop phu tal cao. ’ 2018 2019 2020 2021 2022 2023 2024 ”
« Theo kich ban can dﬁj cung — cau dién cda EVN cho ndm 2024, Du bao t8ng nguén dién huy déng - trudng hop phu t3i cao (Triéu Kwh)
ty trong dién tir ngudn thuy dién s& gidm xudng ttr 35.5% vao San xust va nhap khau dien (TJ kwh) Téc db tang trudng (%yoy)
nam 2022 con 28.8% trong ndm 2023 con 29.0% trong trudng >0 10.85% [ 2%
hop phuy tai binh thuong va 28.2% trong truong hop phuy tai cao ;:g & 859% o2 '
& ndm 2024. Nguoc lai, ty trong nhiét dién than ting tU 38.6% 200 8%
n3m 2022 |én 46.2% trong ndm 2023, 50.6% trong trudng hop 150 5.26% - - 5%
phu tai binh thudng va 51.8% trong truong hop phu tai cao & 100 . oo P
ndm 2024. Chénh I&ch gitta t6ng ngudn dién huy ddng & truong 50 2%
hop phu tai cao va phu tai thap 6 ndam 2024 dén tU viéc tang 0 Jo1s Jo1o 2020 . 2022 . o
thém 7.9 tJ kWh nhiét dién than va 0.4 tj kWwh nhiét dién khi Thanh phin huy d6ng ngudn dién trong ném 2024 (T Kwh)
* Nhu véy, trong ntra dau n3m n3m 2024, dién than van duoc ky Thuy dién Nhiét dién than B Ngudn dién khi N&ng luong téi tao Nhap khau Nguén dién khac
vong s& ¢ loi hon dién khi va thuy dién. Theo du bdo cla EVN, >0 2980ty kwh 306.3 1 kiwh
thj truong dién sé dugc ndi 16ng hon vao ndm 2024 khi kha nang e — e
thi€u dién & mién Bac vao mua khd ndm 2024 (thang 6 dén 200 L0 1586
thang 7) udc khoang 420 — 1,770 MW, gan bang 1/3 lugng dién
thiu hut udc tinh nlra dau ndm 2023. 50 86.5 86.5
Phu tai binh thuong Phu tai cao

-100
Nguén: EVN & TPS Research téng hop



TIEU THU DIEN DUCC DU BAO TANG 5% GIAI DOAN 2024 — 2029 KHI DONG VON FDI TANG MANH Y TPS

TIEN PHONG SECURITIES

- Tiéu thu dién clia nganh cong nghiép va xay dung dugc du bao sé& ting manh trong ndm téi khi dong von FDI d6 vao Viét Nam trong finh vuc ndy ting manh trong ndm
2023 va 4T.2024. Cu thé, ty trong von FDI ddng ky mai cla nganh cdng nghiép ché bign, ché tao va xay dung trong tong FDI ding ky mdi tdng tir 46.7% vao ndm
2021, 57.9% vao nam 2022 va khoang 78.5% vao nam 2023 va 70.2% trong 4T.2024.

- Nganh cdng nghiép va xay dung I3 nganh tiéu thy dién I6n nhat ca nudc, ludn chiém trén 50% t6ng san lugng dién tiéu thy trong nhiing ndm gan day. Su phuc hdi cha
nganh cdng nghiép & xay dung va dong von FDI vao nhém nganh nay ting manh sé& thic ddy tiéu thu dién trong thoi gian téi.

I Ty trong thanh phan phu tai dién toan quéc nam 2024

® C6ng nghiép & xay dung * Sinh hoat & tiéu dung Thuong mai, dich vy
= Nong nghiép m Khac

4.2%

5.3%

51.3%
35.4%

30
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20

I San luong dién thuong pham cua Viét nam

San lugng dién SX (Tr.Trdi - Ty kwh)
e T3Ng trudng (Tr.Phai - %yoy)

> > D
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QH DIEN VIII: PIEN KHI, NANG LUONG TAI TAO VA TU VAN & XAY LAP DIEN BUOC HUONG LOI ‘f TPS

TIEN PHONG SECURITIES
« Muc tiéu dién thuong pham vao ndm 2025 khodng 335.0 ty kWh (CAGR 5 ndm 8.9%/n3m), ndm 2030 IQUV hoach dién VIl (Ty kwh)

khoang 505.2 ty kWh (CAGR 5 ndm 8.4%/nam) va dén ndm 2050 khoang 1,114.1 - 1,254.6 ty kwh, yéu  1.600 San xudt & NK @ Thuong pham 24 1379
cau phat trién ngudn dién & muc tuong ing dé dam bao dadp tng nhu cu tiéu thy dién. 1400 1114- 1,255
1,200
« Phat trién manh cac ngudn ning luong téi tao dat ty Ié khodng 30.9 - 39.2% vao ndm 2030 (cao honso 1,000
véi mic 26.4% cha cubi ndm 2022), dinh huéng dén ndm 2050 ty |é ndng lugng tai tao l1én dén 67.5-  8%© S67 .o,
71.5%. Trong dé, dién gié dugc ddy manh, dic biét 13 dién gid ngoai khoi d& dap Ung nhu ciu dién gia jgg 378 33c
o 247 217
en N [l I
- Phat trién cac ngudn dién tU ndng lugng tai tao va sdn xuat ndng luong méi phuc vu xuat khau, phan dau '
2020 2025 2030 2050

dén ndm 2030 quy md cong sudt xuat khau dién dat khoang 5,000 - 10,000 MW/
i ) R Co cau ngudn dién theo Quy hoach dién VIIl (%)
* Du kién dén 2030, hinh thanh 2 trung tam c6ng nghiép, dich vu nang lugng tai tao lién vung bao gbm 2050 2030 M2020

san xuat, truyén tai va tiéu thu dién; cdng nghiép ché tao thiét bj ndng luong tai tao, xay dung, 18p dat et dien then
va dich vu lién quan, xay dyng hé sinh thai céng nghiép nang luong tai tao tai cac khu vuc cé nhiéu tiém
nang nhu Bac B, Nam Trung Bd, Nam B6 khi cé céc diéu kién thuan loi.

Dién gid

Nhiét dién khi

- Nhém nguén dién truyén thong nhu thiy dién gan nhu phat trién khong dang ké do d3 gan hét du dia.
Kim soat cong suat dién than, chi phat trién du &n trong Quy hoach dién VII diéu chinh va dinh hugng 2™
dén ndm 2050 s& khong con st dung than dé phat dién. Uu tién phat trién cac du an dién khi st dung Thuy dién
cac ngudn khi trong nudc, hién tai cé 2 cum du an Ld B-O Mén va C4 Voi Xanh dang duoc chd y phat trién
trong giai doan 2020-2030.

- V& truyén tai, uu tién tiéu thu dién tai ving, kiém soat luong trén hé thong truyén tai lien mién, khong

0% 10% 20% 30% 40%

Nhom 2021 -2025 2025-2030 2030 -2050

dsu ni dién mat troi vao hé théng truyén tai lien mién, dién gié dsu ni véi khdi lugng han ché. xay ThuY dien Duy tri Duy tri Duy tri
dyng hé théng ludi dién théng minh, dd kha ndng tich hop, van hanh an toan hiéu qua ngudn ndng lupng Nhiét dién than Duy tri
tai tao quy mo Ion. Nhiét dién khi Hudng loi Hudng loi

« Uéc tinh tng vén dau tu phat trién ngudn va ludi dign truyén tai giai doan 2021 - 2030 khoang 134.7 N3ng lugng tai tao Huong loi Hudng loi Hudng loi
ty USD, trong dé dau tu cho ngudn dién khodng 119.8 ty USD (trung binh 12.0 ty USD/nam), ludi dién

NPT , . ; y Tu van, xay 13p dién EEEEnNl Hudng loi Hudng loi
truyén tai khoang 15.0 ty USD (trung binh 1.5 ty USD/nam). yiep : 2 :

Nguén: Quy hoach bién VIll, TPS Research



TOM TAT TiNH HINH KINH DOANH VA TAI CHiNH CUA DNNY TRONG NGANH YTPS

TIEN PHONG SECURITIES

« PGV Ia doanh nghiép ding dau vé quy mé doanh thu, REE Ia doanh nghiép ding dau vé quy mé loi nhudn sau thué cla doanh nghiép nganh dién.

- Trong 1Q.2024, tang trudng doanh thu cé su phan hod gilia cac doanh nghiép nganh dién, van con nhiéu doanh nghiép nganh dién ghi nhan mic tang trudng LNST am.
M6t s& ma duy tri duoc mic tdng trudng doanh thu duong so véi cung ky nhu PPC, PC1, BCG, GEG, HND va QTP.

« Ngoai trir PGV, chi sd D/E cdia cac doanh nghiép nganh dién kha thap.

« M@t doanh nghiép c6 ty suat loi nhudn gdp Q1.2024 cao nhu SBH, GEG, VSH, SHP, CHP, DHN, REE, HNA va BCG. Ngoai trtr BCG, GEG, PC1, HND céc 6 phiéu con lai cla
nganh dién déu co ty suat loi nhudn gbp gidam so vai cung ky.

- Nhin chung, chi s& nganh clia nhém nganh san xuadt & phan phdi dién va Thiét bj dién déu c6 muc tdng so véi dau ndm thap hon VN-Index. Cu thé, tinh tr dau nim dén
ngay 17/05/2024, nganh san xudt & phan phdi dién va Thiét bj dién ghi nhan muc tang truéng so véi dau nam Ian lugt 3 11.6% va 4.6%, thap hon mic tang trudng cla
chi s6 VN-Index (12.7%). Tuy nhién, mdt s6 ma van ghi nhan mic ting so voi dau ndm cao hon chi s6 VN-Index nhu CHP (+31.2%), PPC (+22.6%), REE (+21.7%), SHP
(+18.8%), QTP (+17.1%), SBH(+14.0%), HND (+13.5%).

« RUi ro nganh: Dién bién bat thudng cla thoi tiét, gid dau vao than va khi cao

DTT1QIZ4 0 LNST1Q124 0 EBITDA/ (No vay Vén vay/ | Bién I3i gop [Bién 13i rong Mkt cap Thaydm gia
n“ yunp) | 2YOYDTT | “ounp) |7 YOYINST | osnhan + 15ivay) VSCH | 1Q/24 10/24 BRI (tyVND) tir d4u n3m

PGV HOSE 9,688 -15.4% (652) -205.0% 1.00 2.29 10% 02% 03% 4389 23,537 -9.7%
POW HOSE 6,243 -15.9% 216 -66.7% 068 0.40 7% 34%  26% 32.2 26,346 0.0%
QTP UPCoM 3,010 0.5% 227 57.4% 10.87 0.06 8% 58% 13.0% 109 1 .4 7,611 17.1%
HND UPCoM 2,789 8.5% 155 1424.3% 339 0.07 7% 48%  93% 136 13 7,639 13.5%
REE HOSE 1,837 -22.4% 549 -48.0% 1.84 051 40% 284% 11.3% 145 16 27,792 21.7%
PC1 HOSE 2,165 43.8% 129 62.9% 053 147 20% 41% 39% 426 16 8615 -3.8%
NT2 HOSE 262 -88.0% (158) -167.6% 0.95 0.17 1% 23%  2.4% 62.8 16 6434 -6.2%
PPC HOSE 1,996 52.3% 157 294.6% 0.03 0.04 1% 85% 11.4% 9.2 1.1 5,098 22.6%
BCG HOSE 985 40.5% 98  1015.7% 0.26 0.69 30% 65%  1.1% 614 10 6898 -2.3%
VSH HOSE 350 -60.8% 2 -99.6% 3.07 0.80 51% 256% 108% 22.3 25 11,588 9.5%
DNH UPCoM 231 -66.7% 67 -83.5% 917 0.28 49% 423% 14.7% 251 196 20,191 -4.8%
GEG HOSE 739 34.8% 126 21.8% 0.78 1.69 52% 71%  37% 32.7 12 4,470 2.0%
SBH UPCoM 83 -29.3% 12 -62.3% NA NA 57% 50.8% 25.8% 16.0 52 7,544 14.0%
HNA HOSE 102 -47.9% (4) -105.4% 1162 0.05 34% 249%  5.1% 334 17 5457 0.0%
CHP HOSE 139 -42.6% 31 71.2% 198 0.38 49% 336% 13.7% 187 25 4878 31.2%
SHP HOSE 57 -32.3% (6) -140.9% 455 0.08 51% 400% 20.2% 143 29 3633 18.8%

Ngudn: FiinPro & TPS Research téng hop



TIEN PHONG SECURITIES
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TIEN PHONG SECURITIES
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TIEN PHONG SECURITIES
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TRIEN VONG NGANH
CANG & VAN TAI BIEN

KHOI DAU THUAN LOI —
BAO HIEU CHO MUA CAO DIEM 2H2024 NHON NHIP



VTIPS

TIEN PHONG SECURITIES

THI TRUONG TOAN CAU:

San luong hang container phuc hoi,
gia cuoc neo cao do xung dot



TINH HINH CUA CAC NEN KINH TE LON Q1.24 Y TIPS

TIEN PHONG SECURITIES

Thi truong My

GDP Q1.24 tang 1.6%, thap hon so véi ky vong cda thj truong la 2.5%.

CPI thang 04/2024 duy tri 6n dinh & muc 3.4%, nhung van cao hon so véi muyc tiéu 2% cha FED.

Kim ngach XNK cta M§ T03.2024 van dang trong xu hudng phuc hdi, t3ng 1.7% YoY, tuy nhién d3 chdm hon so véi thang trudc. Trong dé, xuat khau di ngang = 257 ty
USD (-0.03% YoY); trong khi nhap khau = 326 ty USD (+3.1% YoY).

Ty lé tiét kiem ca nhan trong T03.2024 [ui tir 3.6% xudng con 3.2%, hd tro t6t cho hoat ddng chi tiéu clia ngudi tiéu dung My, PCE trong T03.2024 ting +5.8% YoY,
tang +0.8% MoM.

I Lam phat cGa M§ duy tri 8n dinh & mic 3.4%, du vay van cao hon so véi I Tang truéng %YoY kim ngach XNK va can can thuong mai cda My
muc tiéu 2% cda FED
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TINH HINH CUA CAC NEN KINH TE LON Q1.24 Y TIPS

TIEN PHONG SECURITIES
Thi truong Trung Quac

- GDP Q1.24 tang trudng manh mé +5.3%, vuot ky vong 4.6% clia thij truong nho tang trudng t6t cha finh vuc san xuat céng nghé cao.

- CPI clia Trung Quéc trong T04.2024 = 0.3% YoY, theo T6ng cuc Thang ké Trung Quéc, ddy 1a thang ting thi 3 lién tidp. Pidu ndy dang cho thay nhu cau tidu dung
trong nudc dang cé su cai thién tich cuc.

- Kim ngach XNK cda Trung Quéc trong T04.2024 tang truéng duong tré lai sau 02 thang lién tiép tang trudng am, XK t3ng nhe +1.5% YoY trong khi NK tang kha

+8.4% YoY. Day ciing I3 yéu t8 cho thay nhu ciu dang phuc hdi va nhiing chinh sich hd trg nén kinh t& d3 bt dau “thdm thau” trong bdi canh thj truong BDS gip
khiing hodng.

I Muc tiéu va ting truéng GDP cda Trung Qudc I CPI ting thang thi 3 lién tiép cho thay nhu cu trong nuéc cda Trung Qudc
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, AN CAU TANG TRUBNG RO NE 7TPS
SAN LUONG TOAN CAU TANG TRUONG RO NET TRONG Q1.24 v/

TIEN PHONG SECURITIES

Trong ndm 2023, nganh Cang va van tai bién d3 doi mgt véi nhiéu yéu t8 tiéu cyc anh hudng I6n dén san luong khai thac cla nganh (1) nhu cau tiéu dung yéu do thi
truong viéc 1am kém kha quan, (2) lam phat cao dan dén xu huéng tang 13i sudt clia cdc NHTW va (3) xung d6t dia chinh trj tiép tuc nd ra/kéo dai gy bat 6n trong hoat
dong van chuyén hang hoa.

Q4.23 13 thoi diém cudc xung ddt Israel - Hamas né ra tai Trung Dong, luc luong Houthi mé ra cac cudc cong kich tau trd hang qua khu vuc Bién D4 gay gidn doan trong
finh vuc hang hai, d6 tin cay theo lich trinh chi con 54.6%. DU vay, chdng t6i nhan thay diém tich cuc 13 chudi cung Ung toan ciu dudng nhu khéng bj tdc déng nghiém
trong, chi s& GSCPI khang bign dong manh sau khi cic cudc xung dot nd ra.

San luong hang container qua cdng toan cau van duy tri duoc nhip phuc héi tot tir @3.23. Theo Container Statistics, tdng san luong hang hod container qua cic cang toan

cau trong 2023 udc dat 174 triéu TEU, +0.7% YoY. Trong Q1.24, san luong khai thac container toan cau tiép tuc cé khédi dau thuan loi véi mic tdng trudng tot, dat 43.6
triéu TEU, +9% YoY.

I San luong va ting trudng container théng qua cang toan ciu I Do tin cay lich trinh toan cau
17
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GIA CUGC VAN TAI BIEN DAO CHIEU TANG MANH DO XUNG DOT GIA TANG G BIEN DO

VTIPS

TIEN PHONG SECURITIES

- Trong ndm 2023, thi trudong van tai bién toan cau tram 13ng khi ndi luc cha thuong mai toan cdu con khd yéu, diéu nay dan dén gid cudc van chuyén container dudng
bign cé chiéu hudng di xudng trong phan I6n thoi gian ndm 2023. Va cling phan anh rd nét Ién KQKD cla cac hdng tau trong 2023, EBIT margin lién tuc gidm tr 13.1%
trong Q1.23 xudng -3% trong Q4.23. Tuy nhién, KQKD cla cac hang tau dugc du bdo sé t6t hon trong ndm 2024 khi nhu ciu phuc hdi, gid cudc cling da ghi nhan tang
dang ké so véi cling ky.

- Vi gid cudc, cuc dién d3 thay ddi nhanh chong ké tir ddu 2024, chi sd gid cudc container toan cau dao chiéu manh me tU muc 1,661 USD/FEU trong T12.2023 Ién
3,964 USD/FEU trong T01.2024. Tinh trang ndy xuat phat tir 02 nguyén nhan chinh (1) Xung ddt gitta Israel — Hamas né ra vao T10.2023, va kéo theo cac cudc tan
cong vao tau hang cla Luc lugng Houthi trén Bign D4 tU T12.2023. (2) Kénh dao Panama ddi mit véi han han nghiém trong nhat trong 50 ndm, do anh hudng tU El
Nino, khién kénh dao phai gidam luu luong tau qua lai. (3) Tan xuat thiéu container rong ngay cang nhiéu

. Den hién tai, gia cudc van neo cao +50.5% so véi T04.2024 va +145.5% so véi cudi 2023, khi Luc lugng Houthi tlep tuc tuyén b8 mé réng vung tan céng sang khu vurc
bién An P06 Duong (25/04) va bién Pia Trung Hai (03/05) va tinh trang han han tai kénh dao Panama chua duoc ci thién.

Dién bién ting/gidm cda cda gia cudc van chuyén container

23-05-2024
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CUNG TAU MGI TRONG 2024 SE CAO KY LUC, TUY NHIEN TINH TRANG DU CUNG VTIPS
CO THE CHUA QUA NGHIEM TRONG oA

- Theo BIMCO, trong ndm 2023, thj trudng d3 dén nhan thém tdng cdng 350 tau container mdi di vao van hanh, tuong duong 2.2 triéu TEU, trong khi cong suat tau pha
dd trong 2023 & muc thap, didu nay khién tong cdng suat toan cau tang thém 8% YoY.

« Nam 2024, dy bdo thj truong van tai container toan cau s& dén nh§n thém 478 tau méi, tuong duong 3.1 triéu TEU (+41% YoY), trong khi d6, cdng suat tau pha d& du
ki€n s& cham lai do (1) Nhu ciu van tai phuc hdi (2) Xung ddt tai bién Do. Do dé, t6ng cong suat todn cau du kién s& ting thém 10% trong 2024.

- Xung dot tai bién Déldé khién cho tuyén dudng di qua Suez gap nhiéu rdi ro, do dé cac hang tau da phai lua chon di vong qua Mii Hao Vong khién cho tuyén dudng
van chuyén tir Chau A — EU dai hon, do d6 dé dap Ung nhu cdu van chuyén hang héa duoc du kién ting cao trong mua cao didm, cac hang tau s& phai can thém nhiéu
tau hang hon. DU trong ndm nay thj truong du kién s& dén luong cung tau cao ky luc, song TPS cho rang tinh trang du cung cé thé chua qua nghiém trong cho dén khi
tinh trang xung dot tai bién Dé duoc giai quyét.

San lwgng van chuyén hang héa qua céc giao diém trung chuyén quan trong
Tir 2019 - 21/05/2024

Don hang déng méi tau container dat dinh nam 2024
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DUY TRi TRIEN VONG TiCH CUC TRONG 2H2024

V1PS

TIEN PHONG SECURITIES

TPS van danh gid trién vong nganh kha quan trong 2H2024 nho:;
(1) TAm Iy ngudi tiéu dung tai My va EU dang trong xu hudng hdi phuc, hé trg cho doanh s6 ban hang trong thoi gian tdi, du van thap hon so véi mirc trude Covid 19.
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2) PMI cdia cac nén kinh t& I6n dang c6 sur phuc hdi tich cuc trong TH2024.
3) Ap Iyc lam phat ha nhiét, duy tri & mic thap sé hd tro cho tiéu dung.
4) Nhu cau van chuyén hang hda cao khi budc vao mua cao diém Q3 & Q4.
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GIA CUGC NHIEU KHA NANG SE TIEP TUC NEO CAO TRONG 2H2024 VTIPS

TIEN PHONG SECURITIES

Chuang t6i nhan thay nhiéu yéu 6 gitp gid cudc van tai duy tri & ngudng cao:

(1) Xung dot khu vuc bién D4 chua c6 dau hiéu ha nhiét khi lyuc lugng Houthi trong thm gian gan day lién tuc tuyén bé mé rong pham vi tan cong ra khu vuc bién

An D3 Duong va Dia Trung Hai. Diéu nay tiép tuc gay thém ap luc cho nganh van tai bién.

(2) Nhu cau hang hda phuc héi, gid cuéc thuong cé xu hudng tang trong mua cao diém Q3, Q4.

(3) Dang c6 dau hiéu thigu container tai cac cang xuat I6n, didu nay s& gay ap luc manh Ién gia cudc khi budc vao mua cao diém.
Tuy vay, ching tdi van nhan thay cac yéu t6 gidp ha nhiét giad cudc trong giai doan t6i nhd ky vong muc nudc hd Gatun s& cai thién khi Panama dang budc vao mua mua
(thdng 5 — thang 11), ddng thai hién tugng La Nina cling sé quay trd lai, diéu nay gilp cac tau hang tranh di qua khu vyc xung dét, rat ngan thoi gian ttr Chau A - EU, tao
diéu kién cho gid cuéc ha nhiét. Tuy nhién, chdng tdi cling Iuu v vé& kha ndng nhidu tau hang cling chuyén hudng dén kénh dao Panama c6 thé dan dén tinh trang tic
nghén va tac déng nguoc lai khién gia cudc tang.

I World Container Index I Du bdo xac xuat xay ra €l Nino va La Nina

M La Nina Neutral €l Nino
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TIEN PHONG SECURITIES
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XUAT NHAP KHAU PHUC HOI, SUC KHOE NGANH SAN XUAT CAI THIEN

- Kim ngach xu&t khdu hang hod thang 04.2024 udc dat 30.4 ty USD, -8.1% MoM va
+10.6% YoY. Tinh chung 04T.2024, kim ngach xuat khau hang héa dat 123.64 ty
USD, +15% YoY. Vé co cdu XK ca nudc 04T.2024, cdng nghiép ché bién chiém 87.5%,
néng — 1dm san chiém 8.9%, thly san chiém 2.2% va nhién liéu & khodng san chiém
1.4%.

- Kim ngach nhap khau hang héa thang 04.2024 udc dat 30.26 ty USD, -2% MoM va
+19.9% YoY. Tinh chung 04T.2024, kim ngach NK hang hda udc dat 115.24 ty USD,
+15.4% YoY. V& co cau nhap khau ca nudc 04T.2024, tu liéu san xuat chiém 95% va
vat pham tiéu dung chiém 5%.

« Can can thuong mai thang 4.2024 xuat siéu 0.68 ty USD. Tinh chung 04T.2024, can
can thuong mai xuat siéu 8.4 ty USD.

Viét Nam xuat siéu 8.4 ty USD trong 04T.2024
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TIEN PHONG SECURITIES
- PMI thang 04/2024 ciing quay lai trén nguding 50 diém, & mic 50.3 diém. Day
dugc coi 1a tin hiéu cho thay stc khde nganh san xudt cda Viét Nam dang cai

thién. Theo S&P Global, s8 luong don dat hang méi cdia nganh san xuat cda Viét
Nam cling d3 tang tich cuc trd lai sau giai doan yéu kém trudc day.

- B@én canh dé, theo Tong cuc Thong k&, sau 04 thang dau ndm 2024, chi s6 IIP d3
tang +5.99% YoY. Trong d6, nganh ché bién, ché tao +6.3% (cung ky -2.9%);
nganh san xudt va phan phdi dién +12.3% (cung ky -0.2%); nganh cung cap
nudc, hoat déng quan Iy va x& Iy rac thai, nudc thai +5.3% (cung ky +6.2%);
nganh khai khodng -4.6% (cung ky -3.7%).

Chi sd IIP cho thdy su phuc hdi cia nganh san xuat
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PMI thang 04/2024 quay lai trén ngudng 50 diém
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Nguén: Cuc Hang hai Viét Nam, GSO, FiinPro, TPS Research
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SAN LUONG KHAI THAC CANG KH1 SAC VTIPS

TIEN PHONG SECURITIES

« San lugng hang héa qua cang Viét Nam tiép tuc ghi nhan ting trudng tich cyc, theo Cuc Hang hai Vit Nam, tong san luong sau 04T.2024 udc dat 277 triéu tan,
+20% YoY. Trong d6, hang xuat khau va nhap khau déu ching kién mdc tang trudng manh so véi cting ky, Ian luot +19% va 31% YoY.

- D&i vdi hang container, san lugng théng qua 04T.2024 dat 9.3 triéu TEU, +27% YoY: trong dé, hang ndi dia ghi nhan mic tdng manh nhat vaéi +38% YoY dat 3.4
triéu TEU; hang XK va NK ghi nhan muc tang 1an lugt 22% va 20% YoY.

I San luong hang héa thdng qua hé thdng cang bién Viét Nam I San luong container 472024 tang 27% YoY, muc tang 4 thang
cao nhat trong giai doan 2020 - 2024
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Ngudn: Cuc Hang hai Viét Nam, TPS Research ‘



TRIEN VONG KHA QUAN TRONG 2H2024 KHI NHU CAU TAI CAC NUGC NHAP KHAU PHUC HOI ¥ TPS

TIEN PHONG SECURITIES

» Tinh hinh vé& XNK va két qua san lugng qua cang thuan lgi sau 472024, dang cling c6 vao kY vong cla ching t6i vé trién vong trong 02 quy cudi ndm, ching toi
nhan thay cac yé&u td hé tre cho nganh cang bién Viét Nam van dang duoc duy tri:

Ap luc lam phat trén toan cau ha nhiét.
My c6 thé cong nhan Viet Nam 1a nén kinh t& thij truong vao thang 06/2024.
Doanh s6 ban Ié Trung Quéc duy tri da tang trudng tich cuyc.
Thi truong bat dau budc vao mua cao diém Q3 va Q4, day 13 giai doan cac nha nhap khau chuan bj ngudn cung hang héa cho dip LE.
Gid cudc x&p d& cadng nudce sau tang 10% theo TT 39/2023 hiéu lyc tir 15/02/2024.
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Nguén: Cuc Hang hai Viét Nam, GSO Trung Quéc, TradingEconomic, TPS Research .



TRIEN VONG KHA QUAN TRONG 2H2024 KHI NHU CAU TAI CAC NUOC NHAP KHAU PHUC HOI ¥ TPS

TIEN PHONG SECURITIES

- V/6i nhém van tai bién, chdng t6i duy tri trién vong kha quan trong 2H2024 nho (1) 4p luc lam phat trén toan ciu ha nhiét (2) nhu cau tai thi trudng Trung Quéc
phuc héi khi nhitng chinh sach hé tro nén kinh t& da bat ddu “tham thau” (2) Hoat dong thuong mai khu vyc Chau A dugc du béo s& ting trudng on dinh trong
2024. (3) Gid cudc neo cao sé tac dong tich cuc d&n cac doanh nghiép van tai bién cé hoat dong cho thué tau nhu HAH.

« Tuy nhién, chdng t6i van luu y vé tinh trang du cung tau container trén thij truong ndi dia, khi trong Q1.24 HAH da dén thém 01 tau kich ¢& 1800 TEU dugc dua
vao khai thac tuyén B3c — Nam, dur kién HAH s& dén thém 01 tau cé kich c& tuong tu vao cudi thang 05/2024, diéu nay sé tiép tuc gdy ap luc 1én gid cude ndi dia.
Du vdy, chiing tdi khéng loai trir khd nang cac chd tau gia tang cho thué trén thj trudng qudc té sé gidp cai thién gid cudc ndi dia, trong truong hop gid cho thué
qudc t& neo cao va kéo dai.

I S6 luong tau container Viét Nam I Tong trong tai doi tau container Viét Nam
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Nguén: Téng cuc Théng ké WTO, UNCTADstat, TPS Research




KHU VUC CANG HAI PHONG VIPS

TIEN PHONG SECURITIES

« San luong khai thac gitt viing nhip tang: - Thi phan tai khu vyc cdng bién Hai Phong van dang tdp trung tai nhém cang ha
. 90 R o . , ~ o VN . ~ A 2?2 ~ ~ Y ~ N\ ~ yal 2 0 7
Tai khu vyc Hai Phong, san luong hang hda théng qua cang tiép tuc ghi nhan sy nguon (cang Tan VU, Dinh V4, Nam Binh VU..) voi khoang 58%, nhung dang co su
tang trudng trén muc nén cao cla ndm 2022. Theo Cyc théng ké TP. Hai Phong, dich chuyen sang khu vuc cang nuac sau Lach Huyen (cang TC'H!CT) Vi loi theé co
san lugng hang hoa thong qua cdng 2023 udc dat 170.8 triéu tan, ting +1.19% thé don cac tau me vao lam hang 'guc tiép, cong suat khai thac cua cang HICT nam

' 2 I iy 2: 3 % cO 3t thié 3mo o i phan |é 0
YoY. Sau 472024, san lugng khai thac tiép tuc cd sy khai sac +9.18% YoY dat 2023 bang 115% cong suat thiet ké va ma rong thi phan lén 19.7%.
48.9 tridu tan. TPS ky vong nhip tang trudng sé tiép tuc duy tri khi nhu cau tiéu « Ching t6i cho rang ap lyc canh tranh thi phan tai khu vic ha ngudn sé ngay cang gay
N . e e n ~ . N n 2 g . 7 ? ’ < < . 2 oA ~ N N P n n e ~ 2 o
dung tai cc nudc nhap khau phuyc hoi va hoat ddng san xuat tai cac tinh phia Bac gat khi (1) cang TC-HICT hién da hoan thanh nao vét dua d6 sau trudc bén tro lai
2. o n ’ v NN n ~ . P ~ ~ . N . e N
cai thién. muec thiét ké va hoat dong 6n dinh, (2) Cac bén 3, 4, 5, 6 sé di vao khai thac tt 2025.
I San luong hang héa thong qua cang bién Hai Phong I Thi phan cang nudéc sau gia ting I Cong suat khu vuc cdng Hai Phong du
180.0 m Nudc sdu ™ Ha nguon  Thuong ngudn kién tdng manh tir 2025
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I San luong container qua Hai Phong theo tinh/thanh I San luong va cong suat khai thac cac cang khu vuc cang bién Hai Phong
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Nguén: Cang vu hang hai Hai Phong, GSO TP. Hai Phong, VPA, TPS Research



KHU VUC CANG HAI PHONG VIPS

TIEN PHONG SECURITIES

« Cac bén nudc sdu Lach Huyén dang dan thanh hinh: _ Nhiéu KCN 16n s3p hinh thanh tai Hai Phong
o Bén container s& 3 va 4 tai Lach Huyén hién dang dugc CTCP Cang Hai Phong (PHP) gap rdt trién khai, WETTS . sANDOVITRI KN KNNTE DA VD - A A
tinh dén thang 2/2024, cdng ty cho biét da hoan thanh 70% géi thau EC — géi thau chinh cda du an, hién o TS | B
dang vuot tién do dé ra 03 thang. Cong ty du kién s& dua vao van hanh mgt phan vao Q1/2025, phan con " ;%‘1/_/“ e
lai s& hoan thanh trong ndm 2025. B&n 3, 4 Lach Huyén cé quy md xay dung hai bén container t6ng chiéu KN Tring Dut % - ~ —
dai 750m , c6 kha nang tiép nhan c& tau container dén 160,000 DWT - tuong duong 14,000 TEU, cong 57 KEN Xun Ch

DI HA NOI
3

suat thdong qua 1.1 triéu TEU/nam. =

(DT: 752ha)
T e a3 khéri cong

o B&n cang sd 5, s& 6 khu b&n cang Lach Huyén: Khéi cong tlr Q3/2022, dugc phét trién bdi CTCP Hateno e A *\f oa
v6i t6ng mic dau tu hon 8,900 ty dong trén quy md 58.4ha, hai b&n cang cd kha ndng tiép nhap tau trong < AL B
tai tir 18,000 TEU. Dy 4n hién d3 hoan thién tong thé 65% gdi thau, du kign trong ndm nay sé& hoan thién Rocobei-all . a —
cac hang muc chinh va kip dua vao khai théc tir Q1.25. — = o 20sm)

*Dang d& nghj chdp thuén chu truong ddu tv

o Nam Binh Vi giai doan 2 da duoc dugc GMD hoan thién va dua vao hoat dong tur thang 05{2023. Nang o , o , L
cong sudt cang Nam Binh Vi thém 700 nghin TEU. TUr nay cho dén 2025 GMD cho biét s& trién khai GD 3,  Tién d0benso3, 4 cla PHP vaben s 3, 6 ctia Hateco dang di ding tin do
nang tong cdng suat thiét k& Ién 2 triéu TEU/nam, kha ndng ti€p nhan c& tau container 1&n tGi 48,000

DWT.
- Tiém nadng ting trudng I6n nhé nhiéu loi thé: ;
o TP. Hai Phong trong nhiing ndm gan day lién tuc thu hdt ngudn vén dau tu tryc tiép tir nudc ngoai, dan - 3
dau ca nudc vé lugng FDI 16n d8 vao. =
o Hé théng khu cdng nghiép I6n va tdm cd, tao du dia khai thac 6n dinh cho cac doanh nghiép cang khai L
thac.
o Hé thdng ha tang logistics ¢ kha nang k&t ndi cao. -

Cac du an ha tang giao thdng tiém nang trén dia ban TP. Hai Phong ) . ) :
ong murc dau tu

Duong sit Lao Cai - Ha Ngi - Hai Phong (két ndi Trung 1 - o - o

Quéc va cang Hai Phong) 10-11 ty USD Khai cdng trudc nam 2030 2023 Pung tht 2 ca nudc

;;Jyen dudng sau cang Lach Huyén (TU bén 3 dén bén 537 1§ UND Hoan thanh n3m 2026 2021

C4au Tan Vi - Lach Huyén 2 > 7,000 ty VND n/a 2019

Cao tdc Ninh Binh - H3i Phang 8,450ty VND Thyc hién tr ndm 2023 - 2026 2017

Pudng vanh dai 2 doan tuyén Tan Vii-Hung Dao- 2 R . < 0 1 2 3 4 5 6
dudng Bui Vién 7,439ty VND Hoan thanh nam 2026 T USD

Naudn: B6 Ké hoach & B3u tu Sentinel Hub, TPS Research



KHU VUC CANG CAI MEP - THI VAI

V1PS

TIEN PHONG SECURITIES

Triéu tan

Triéu TEU

Khdi luong hang hoa théng qua cdng da c6 dau hiéu tang trudng tré lai.
Tong khéi luong hang hod thong qua cang bién BR-VT thang 3/2024 udc dat
6.7 triéu tan, tang 1.98% MoM va tang 11.16% YoY: Ity k& 3 thang 2024 udc
dat 19.9 triéu tan, tang 28.35% YoY. Trong d6 san lugng hang container tang
54% YoY.

San luong hang héa thdng qua cang bién BR-VT duy tri nhip ting truéng cao
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San lugng khi thac hang container cum cang CM-TV
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Luot tau

Tiép tuc mé thém tuyén khai thac méi. Tinh dén thang 12/2023, CM-TV d3
thiét 18p duoc 35 tuyén tau container qudc t& vao cang hang tuan (11 tuyén
noi A, 10 tuyén bd Pong nudc My, 8 tuyén bo Tay nudc My, 2 tuyén My -
Canada, 4 tuyén chau Au), tdng 3 tuyén so véi ndm 2022. Hién nay, trén thé
giéi c6 3 lién minh hang tau 16n hoat ddng (gébm: 2M, Ocean Alliance, The
Alliance) va CM-TV dang 13 mdt trong nhitng cang I6n ma ca 3 lién minh nay
déu c6 tuyén dich vu.

S luot tau vao cang khu vuc Cai Mép Thi Vai 4T2024 ting dang ké +9% YoY
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Nguén: GSO, VPA, Cang vu BR-VT, TPS Res




KHU VUC CANG CAI MEP - THI VAI

» Cac dy an ha tang quan trong duoc khéi cdng gép phan giam tai cho QL5T,
dong thoi gitp luu théng hang hda théng suét, khai thac t6i da cdng bién Cai
Mép - Thi Vai.

(1) Du 4n cau Ph7uérc An, khéi cong T6/2023, gilp rdt ngan 30km quang
duong van chuyén tU mién Tay Nam B va nguoc lai. Dy kién hoan thanh
nam 2027.

(2) Dy 4n Cao toc Bién Hoa — Viting Tau, khéi cong T6/2023, GD 1 ¢ tong
chiéu dai 53km, cong tac GPMB da hoan thién 99%, du an gilp tang tinh
k&t néi lién vung, phat huy t6i da loi thé cda cang Cai Mép Thj Vai. Dy kién
di vao hoat dong tur T9/2025.

(3) Dy 4n dudng 991B, ndi QL51 véi khu vuc cang CM — TV, tong chiéu dai
9,7km, duoc khéi cong T5/2018, du kién hoan thanh trong ndm 2024.
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VTIPS

TIEN PHONG SECURITIES

- Xu huéng dich chuyén ngudn hang tir cac cang ndi thanh ra cac cang nudc
sau van tiép dién.

o Cang bién Cai Mép Thi Vai vén dugc quy hoach véi chiic ndng cdng clra
ngd, trung chuyén qudc t& nham phuc vu phét tridn kinh t& - x3 hoi lién
ving. Cac khu bén cd kha ndng tiép nhan tau trong tai I6n tUr 80,000 —
250,000 DWT.

o Trong khi khu vuc TPHCM, cac khu bén chi c6 thé tiép nhan tau cd trong
tai thap tlr 40,000 DWT (gidm tai) tré xudng. Bén canh dé, cang Cat Lai
lién tyc trong tinh trang qué tai gy anh hudng dén thoi gian giao nhan
hang va lam tang chi phi. Do d6 trong thoi gian gan day, cic chd hang dang
c6 xu hudng dich chuyén hang dén khu CM-TV.

o Theo Cuc Hang hai Viét Nam, tr nam 2015, ty trong hang container clia
TPHCM gidm tr 55.1% (nam 2015) xu6ng 41% (nam 2023).

San luong hang container théng qua cang Bi€n dong thi phan khu vuc Cai Mép

bién Viét Nam Thi Vai
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Nguén: Google Maps, \/PA, TPS Research



TiNH HINH HOAT DONG CUA CAC DOANH NGHIEP TRONG NGANH VTIPS

TIEN PHONG SECURITIES

Bién don Index nganh kho bai, hdu can I Bién dong P/E 5 nam I Bién dong EV/EBITDA 5 nam ITuong quan P/E va chi tiéu loi nhuan
va VN-Index
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TINH HINH TiN DUNG Q1.2024, TRIEN VONG NUA SAU 2024 YTIPS

TIEN PHONG SECURITIES
< Quy 1.2024 ghi nhan mic tang trudng tin dung (TTTD) thap dang k& so véi cdc ndm gan day. Cu thé, TTTD Ian lugt gidm -0.68% trong thang 1, -0.75% trong thang 2 va chi ghi
nhan phuc hdi trong thang 3 véi mic 0.26%. Theo Phé thng ddc NHNN, mirc gidm TTTD cé nguyén nhan chinh dén tir dién bién phuc tap cla ty gid USD/VND, ky vong I3i suat
VND dang trén da gidm cung cac khé khan trong qua trinh cap tin dung. Ngoai ra, mic cau va stc hap thy vén cla nén kinh t& con & mic thap do nhiéu doanh nghiép thu hep
hoat dong do tac déng cda lam phat khién gid nguyén vat liéu va chi phi san xuat tang, nguoi dan gia tdng dy phong va gidm chi tiéu. Mang bat déng san chiém khoang hon 20%
tin dung chung, do d6 cac anh hudng tir nganh nay c6 tac dong I6n dén TTTD cla hé thdng. Vi mic tang trudng Q1.2024, chi tiéu TTTD 15% tir NHNN trong nam 2024 sé 13
thach thic véi nganh ngan hang cho 3 quy con lai. Tuy ¢é nhiing khé khadn trong 2 thang dau ndm, thang 03.2024 da ghi nhan su phuc hdi va ting trudng duong, hau hét cac
ngan hang tung cdc gdi vay uu dai vai lai sudt thap chi tir 5% cho cac khach hang ¢ nhan va doanh nghiép. Tir dau thang 3, nhiéu dia phuong c6 nhiéu tin hiéu tich cyc trong san
xuat kinh doanh cting nhu cdc mang dich vu khac. NHNN gan day ciing thé hién mong mudh gitt I3i suat diéu hanh & nén thap khi cé dong thai hat tién trong ngdn han qua cac
kénh tin phi€u hay ban USD dé 8n dinh ty gié thay vi tang I3i suat.

< Theo théng k&, muc tang trudng cho vay cla 27 ngan hang niém yét cé muc tang trudng trung binh dat 16% trong Q1.2024. Trong do, 13 ngan hang ¢ tdng trudng cao hon
muec tang trudng trung binh 13 VPB, MBB, TCB, VBB, LPB, TPB, HDB, OCB, ACB, NVB, KLB, VIB, PGB. Tt cudi Q3.2024, nhiéu doanh nghiép da c6 nhiéu don hang hon nho stc mua
bat dau c6 dau hiéu phuc hdi. Doanh nghiép do dé sé tang nhu cau vé von va du kién sé cé xu huéng vay nhiéu hon trong cac quy sau cla ndm 2024.

< Trong bdi cdnh ty gid USD/VND va gid vang tang manh, ap lyc lam phat 16n khi CPI tang 4.44% YoY trong thang 5.2024. Tuy nhién, FED cling dang duoc ky vong s& ha I3i sudt tai
M{ khi CPI thang 4 ha nhiét, qua dd gidm &p luc ty gid USD/VND. Dong thai nay sé gilp g& khé dugc phan ndo nhiing thach thic cla cac ngdn hang dé gitt muc 15i suat thap dé
kich c3u tiéu dung va nhu cau tin dung trong nam. Van ban sd 231/TB-VPCP ngay 18/5 cla Thi tuéng dinh hudng tiép phan dau tiép tuc gidm 1-2% Idi sudt cho vay. Chdng t6i
cho rang trong 3 quy cudi 2024 s& ghi nhan su phuc héi ting trudng tin dung dang k&, nhung sé khé dé dat dugc mic muc tiéu 15% trong 2024.

Tang trudng tin dung cba nén kinh t& Tang trwéng cho vay khach hang cta 27 ngan hang niém yét
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TINH HINH TIEN GU1 TOAN NGANH 7 TPS

TIEN PHONG SECURITIES
< Cudi Q1.2024 ting trudng tién gli trung binh tai cdc ngan hang niém yé&t dat 0.7% ytd, thap hon dang ké so véi Q1.2023 & muc gan 5%. Trong dé, nhém ngan hang Big4 van
dan du nhém cé mic tién gl cao nhat véi BIDV dan dau, dat mic tién gui khach hang hon 1.7 triéu ty déng, song chi ting 1.8% ytd. Véi chinh sach tién té tir NHNN nham gitt
nén 13i suat thap dé tiep tuc kich thich nén kinh t&, nguoi dan c6 xu hudng gidm tién gl vao ngdn hang dé tim kiém cac co hdi dau tu & cac kénh 6t hon nhu bat dong san hay
chiing khodn. Theo s& liéu tir NHNN, thang ddu ndm ghi nhan tdng trudng tién gui cht y&u tap trung tU nhém TCKT, dat 6.7 triéu ty ddng vao cudi thang 01.2024. C6 thé thay
cac doanh nghiép cé thé van dang c6 nhitng nudc di than trong khi gitt muc tién gui I6n nhdm chuan bj von cling nhu doi cac don hang méi tir nén kinh t& dang phuc hdi vao dau
2024. Trong khi d6, nhém tién gUi tir dan cu ¢ xu huéng khong ting dang k&, dat 6.6 triéu ty dong vao cudi Q1.2024.

< Trong thoi gian t6i NHNN s& tiép tuc neo muc |8i sudt thap trong ca nam 2024. Véi tinh hinh mét s6 doanh nghiép ghi nhan s luong dat hang phuc hdi ghi nhan trong cudi
thang 3 va thang 4, luong tién gi khéng ky han va luong tién gi ngdn han du kién sé c6 mic tang trudng thap hon ndm ngodi. Luong tién gui gid cao tir dau 2023 sé ddo han
va gilp gidm chi phi vén cho nganh ngén hang.

I Tang truwdng tién glri cdc ngan hang niém yét Q1.2024 I Tién glri tir TCKT va dan cw (triéu ty VND)
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TINH HINH LAI SUAT HUY DONG VA LAI SUAT CHO VAY

/7
L X4

VTIPS

TIEN PHONG SECURITIES

Sau khi dat dinh I3i suat tU thang 07.2023, I5i sudt huy déng cao nhat binh quan 12 thang gidm manh tir mic hon 8.5% con khodng hon 7% vao thang 03.2024. NHNN d3
thé hién ré dinh hudng gitr mdc 13i sudt diéu hanh thap dé tiép tuc thuc ddy nén kinh t& khi cd cac hoat dong phat hanh tin phiu nhdm hut tién trong ngdn han dé 6n dinh
tinh hinh lam phét thay vi cac hanh ddng nang I3i suat trong va dai han. Cu thé, ké tU ddu ndm 2024, NHNN d3 ¢ 2 dot phat hanh tin phiéu véi ky han ngdn han véi sd tién
13 6,000 ty dong. Tuy NHNN van dang cho thay r& dinh hudng gitt viing mic 13i suat tién gli thap trong ndm 2024 nhung du dia dé tiép tuc thuc hién gidm I3i sudt con rat
thap. Ngoai ra, ty gia USD/VND d3 tang lién tuc dat 5% ytd va tao &p luc 16n dén lam phét cling nhu 13i sudt nham on dinh lai ty gia. Hién tai, NHNN ky vong FED sé giam I3i

suat khi CPI clia My cd dau hiéu tich cuc va sé phan nao giadm &p luc 1&n ty gia.

L&i suat cho vay trong thang 03.2024 cling gidam manh vdi |18i suat cho vay cao nhat va thap nhat duoc ghi nhan 1an lugt 1a 7.9% va 7.5%. Tuy nhién, véi muc tang trudng tin
dung thap trong nhiing thang dau 2024 va muc ting trudng tién gli cao, cd thé thay nén kinh t& dang khd hap thu ngudn von va cé thé khién cac ngan hang tiép tuc “du

thua” thanh khoan.
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NIM KY VONG ON DINH TRONG NUA SAU 2024 7 1PS

TIEN PHONG SECURITIES

K&t thic Q1.2024, bién 13i rong NIM trung binh toan nganh tiép tuc gitt mic 3.4% nhu cudi 2023. Trong ndm 2023, NIM ngan hang van tiép tuc gilt 6n dinh quanh mic
3.5% - 4%. Theo lanh dao cda khdi Ngan hang cé vén nha nudc, hién cac Ighéch hang vay chinh tinh dén hét Q1.2024 la doanh nghiép I16n dang c6 murc I3 vay thap, dac
biét cac doanh nghiép nha nudc chi vay véi 13i sudt 3%. Tinh dén thoi diém hién tai, NHNN van theo duéi chd truong 6n dinh mat bang I13i cho vay nham ho tro doanh
nghiép. Tuy nhién, cac khoan tién gui 18i suat cao tir dau va gitta 2023 sap dén ky dao han va qua dé cai thién NIM trong cac quy sau cla nam 2024.

Quy dau ndm 2024 ghi nhan sy phan hod dang ké tinh hinh NIM cla cac ngan hang. Trong dé, 10 ngan hang niém yé&t cé muc NIM cao hon muec trung binh toan nganh,
dan dau la VPB, HDB va MBB cung cac ngan hang 16n khac. 14 ngan hang niém yé&t cé mdc NIM nhd hon mic trung binh nganh, chd yéu cac ngdn hang cé mac NIM thap
nhat 13 cac ngan hang nhd khd tiép can khach hang dé st dung von hiéu qua.

K&t thic Q1.2024, ty 1& chi phi huy dong vén (COF) giam manh do NHNN chd truong gilt mic I8i sudt thap. Thu nhap I8i va cac khodn thu nhap tuong ty cting giam manh -
13% YoY trong quy. Theo dé, tinh hinh NIM ngan hang tiép tuc duoc ky vong gilt 6n dinh quanh muc 3.5% trong ndm 2024.

I Top 7 ngan hang cé NIM cao nhat dén Q1.2024 I Tuong quan NIM, YOEA, COF
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TiNH HINH NO XAU ¢ TIPS

TIEN PHONG SECURITIES

< Théng ké 26 ngan hang Viét Nam (khdng bao gom NVB), tinh hinh ng xau cudi Q1.2024 tiép tuc tang Ién gan 2.5% sau khi giam manh vao cudi nam 2023 (2.15%) va quay tré
lai mc cudi Q3.2023. Téng muc no xau dat 222.5 nghin ty déng, ting 10% ytd va ting 26.5% YoY. S6 du no xau clia 26/28 ngan hang d3 ting so véi cudi 2023. Chi cd VPB va
BID ghi nhan muc gidam nhung khong dang k&. MGt s6 ngan hang cho biét, cA no nhém 2 va no tai co cau déu cho thay dau hiéu di 1én. Tuy ty 1& t8ng thé nay hién tai thap hon so
V6i giai doan Q2-Q3.2020 - thoi ky Covid, nhung khi xem xét riéng ting phan, ty & no xau (nhém 3-5) va ng nhém 2 dang cé su tdng trudng dang chd v, dan dén suy dodn rang
mot I16p no xau méi dang bat dau xuat hién.

< Ty 18 ng xau trong ndm 2023 ¢6 xu hudng cao va ddc biét tir Q2.2023 ¢ xu hudng gidm nhung tang tré lai vao dau nam 2024. Ty 1& dy phong cho ng xau (LLR) quay dau giam
trong Q1.2024 sau khi ting nhe vao cudi 2023. Diéu nay cho thay rang ap Iuc dé tao du phong cho hé thdng ngan hang van s& rat I6n trong thoi gian téi. Trong bdi canh no xau
dang tiép tyuc gay kho khan, b dém dy phong ngay cang moéng. Trong d6, nhém ngan hang I6n nhu VCB, BID, CTG, TCB hay BAB c6 murc ty & bao pht no xau cao hon 100%, con
lai cdc ngan hang khac ¢ dau hiéu gidm va dat khéng qud 88% vao cubi Q1.2024.

< Ap lyc no xau s& tiép tuc dién ra trong ndm 2024 khi nén kinh t€ phyc hdi chdm. Tuy nhién, viéc thong tu 02 dugc gia han thém 6 thang sé gidp cac ngan hang cé thém thoi
gian dé trich 1ap va co cau lai ng trong khi van cé thé gilt nguyén nhém no cho cac doanh nghiép dang gdp khé khan.

I No x3u va ty |& bao phd no xau
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DINH GIA NGANH NGAN HANG DANG THAP HON MUC TRUNG BINH 5 NAM

< Murc dinh gia cda nganh ngan hang hién tai van tuong ddi thap: P/B hién tai 1a 1.53x, hién van dang thap hon mic dinh gid trung binh 5 ndm 1.8x.

VIPS

TIEN PHONG SECURITIES

< RUi ro: Trong bdi canh nén kinh t€ va chinh tri dang dién bién phuc tap, cic tac ddng cla lam phét cé thé khién stic mua cla toan nén kinh t€ giam trd lai ngay sau khi cé dau
higu phuc héi dang ké. Tac dong cla ty gid khign stic mua nhiéu mét hang khé khin khién nhu ciu san xuat ctia cac doanh nghiép cé thé gidm, tir 6 dan dén gidm nhu ciu vé

von va anh hudng dén du dia tang trudng trong 2024.

I Pinh gid nganh
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TONG HOP KET QUA KINH DOANH Q1.2024

VTIPS

TIEN PHONG SECURITIES

Zg:gl\)oé (ty ':ré':zgv:luz-lng Tang trwd'ng tién Téng thu nhap HD (ty LI Chi phi hoat déng ERIEIRRY Chi phi dv phong (ty CPDP-Yo¥  INST(tyddng) LNST-YoY NIM '(I'L?L:f_) bao phui ng’ xau
1 ABB 8,730 -0.5% 10.7% 878 -6% 509 -6% 177 52% 154 -69% 1.87% 0.08% 3.92% 40.27%
2 ACB 115,162 23.0% 16.6% 8,168 10% 2,764 10% 512 100% 3,905 -6% 3.84% 2.32% 1.45% 78.56%
3 BAB 11,199 6.9% 16.2% 839 41% 499 41% 1 -108% 271 1% 1.87% 0.57% 1.11% 105.73%
4 BID 279,891 12.7% 15.9% 17,171 12% 5,393 12% 4,389 -21% 5,916 6% 2.54% 0.99% 1.51% 152.77%
5 BVB 6,113 6.6% 10.2% 533 21% 357 21% 106 182% 55 172% 2.09% 0.11% 3.91% 38.59%
6 CTG 172,914 13.8% 12.2% 19,067 11% 4,807 11% 8,049 20% 5,003 4% 2.91% 1.03% 1.35% 150.85%
7 EIB 32,641 13.0% 8.0% 1,577 -10% 635 -10% 282 206% 527 -24% 2.49% 1.02% 2.86% 37.31%
8 HDB 70,338 25.8% 51.6% 7,752 25% 2,455 25% 1,270 33% 3,213 46% 4.96% 2.02% 2.24% 56.60%
9 KLB 4,278 16.6% -9.6% 770 -2% 444 -2% 112 28% 171 6% 2.59% 0.67% 2.46% 49.69%
10 LPB 64,068 27.6% 15.3% 4,477 2% 1,376 2% 215 -4% 2,299 85% 3.26% 1.76% 1.39% 88.96%
11 MBB 119,488 28.4% 23.5% 12,017 -2% 3,514 -2% 2,707 46% 4,624 -11% 4.47% 2.33% 2.49% 80.06%
12 MSB 28,700 13.7% 9.3% 3,119 12% 1,048 12% 541 34% 1,194 -2% 3.87% 1.79% 3.18% 53.58%
13 NAB 16,929 14.5% 9.9% 1,971 20% 862 20% 109 -51% 798 31% 3.38% 1.35% 2.66% 42.33%
14 NVB 5,401 22.7% 14.2% 313 31% 345 31% 10 -75% -42 NA 0.55% -0.78%| 28.98% 6.44%
15 OCB 30,206 23.9% 20.0% 2,287 14% 869 14% 204 -40% 954 21% 3.49% 1.92% 2.87% 55.25%
16 PGB 7,500 20.8% 13.7% 376 17% 218 17% 42 -18% 93 -24% 2.63% 0.46% 2.93% 31.95%
17 SGB 4,454 6.9% 10.7% 224 14% 149 14% 7 -79% 63 -36% 3.03% 0.77% 2.38% 39.02%
18 SHB 42,850 7.1% 13.5% 5,840 -8% 1,115 -8% 708 -48% 3,209 11% 3.35% 1.28% 3.02% 69.27%
19 SSB 54,032 13.8% 31.2% 2,706 10% 911 10% 289 -20% 1,201 41% 3.00% 1.56% 1.96% 85.05%
20 STB 54,388 11.1% 11.4% 6,875 4% 3,543 4% 678 -32% 2,111 11% 3.52% 1.20% 2.28% 72.51%
21 TCB 165,206 20.1% 18.3% 12,262 3% 3,249 3% 1,211 127% 6,277 38% 4.07% 2.43% 1.13% 106.06%
22 TPB 39,299 16.1% -5.1% 4,685 6% 1,676 6% 1,181 275% 1,463 4% 4.04% 1.29% 2.23% 60.25%
23 VAB 5,307 7.0% 14.3% 643 1% 228 1% 167 455% 203 -8% 2.01% 0.69% 2.35% 51.91%
24 VBB 6,511 32.5% 26.3% 514 7% 350 7% 90 335% 57 -64% 1.57% 0.42% 3.10% 34.40%
25 VCB 506,931 8.2% 5.1% 17,280 -4% 5,054 -4% 1,508 -25% 8,586 -5% 3.07% 1.85% 1.22% 199.82%
26 VIB 56,571 16.3% 17.5% 5,319 19% 1,871 19% 945 42% 2,001 -7% 4.38% 2.12% 3.60% 49.80%
27 VPB 143,207 26.1% 37.6% 13,411 1% 3,467 1% 5,762 -10% 3,142 90% 5.35% 1.40% 4.84% 53.44%,
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TIEN PHONG SECURITIES
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BIEN DONG GIA €O PHIEU NGANH NGAN HANG VIPS

TIEN PHONG SECURITIES

I Bién ddng gia c6 phiéu nganh ngan hang so véi dau ndm 2023
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VTPS

TIEN PHONG SECURITIES

TRIEN VONG NGANH TREN TOAN CAU:
Tiéu thu thit heo toan cau yéu, san xuat thit heo

giam nhe va gia thic an chan nu6i (TACN) ha nhiét.




VE SAN XUAT: USDA DU BAO SAN LUONG THIT HEO TOAN CAU GIAM 1%, XUAT KHAU TANG 4% TRONG 2024 I PS

TIEN PHONG SECURITIES

-USDA udc tinh, t8ng dan heo trén thé gidi cudi ndm 2023 dat 769.7 trigu con, giam 2%yoy do nhu cu tai dan gidm dan va lugng ton kho thoi diém dau ndm & mic cao, san
luong thit toan ciu khoang 114.8 triéu tan, tang 0.3%yoy. San lugng thit gidm manh ch yéu & Chau Au do p luc phap Iy, mdi truong va s gidn doan thuong mai lién quan
dén dich ta heo Chau Phi, tiéu dung yéu va chi phi chan nudi heo cao. Tai Trung Quéc, ngudn cung heo dbi dao, trong khi mc tiéu thu thap hon ndm trudc, khién gia heo hoi

gidm, thj trudng thit heo chju nhiéu ap luc, nén chan nuéi heo hau nhu khdng cé lgi nhudn trong nam 2023.

+San xuat thit heo toan cdu ndm 2024 dugc du bdo gidm nhe 1%yoy, & mdc 115.6 triéu tan do su co hep lai cia dan nai va ap luc cla dich bénh. Trong dé, san xuat thit heo

& cac quoc gia Chau Au, Hoa Ky va Brazil ting nhe. Cu thé, san Iuong thit & Chau Au (chiém 18.3% san Iuong thit heo thé gidi) duoc du bao ting khoang 2%yoy, dat 21.2
triéu tan. Heo sifa va heo thit tdng gid d3 thic ddy nguoi san xuat tai dan vao cudi ndm 2023 va d3n t6i sdn lugng heo tang 2% vao ndm 2024. Thém vao dé, su ky vong
giam gid thic an chdn nudi cling cai thién duoc loi nhudn va tang trong luong heo. San lugng thit Hoa Ky (chiém 11%) duoc dy bdo tang 3%yoy, dat 12.7 triéu tan khi cung
dan heo duoc ky vong tang Ién duoc phan anh trong sur ting 1&n cla s6 lugng heo bj gi&t md. San luong heo clia Brazil (chiém 4%) duoc du bao ting 4%yoy, dat 4.6 triéu tan
do nguoi s3n xuat tiép tuc thu duoc loi nhudn nho chi phi sdn xuat giam. San luong heo Brazil ky vong duoc hé tro tir viec cai thién cau trong nudc va cau xuat khau tang.
Nguoc lai, san luong heo clia Trung Quéc (chiém 48.4%) duoc du bao gidm 3%, dat 56 tridu tan do gid thap dai dang Iam thu hep nganh chdn nudi.

*Xuat khau thit heo toan cdu duoc du bao ting 4%yoy, dat mic 10.5 triéu tan do su ting 1én cla cac qudc gia xuat khau thit heo chinh nhu Hoa Ky, EU, Brazil va Canada.
Trong dé, xuat khau tir EU duoc du bao tang 3%yoy khi san xuat ting Ién va gia ca canh tranh trong nlta cudi ndm tao ra co héi ting trudng. EU xuat khau sang Hoa ky
dugc ky vong tang 1én dang ké. Xuat khau cta Brazil du bao ting 5%yoy, dic biét I3 xuat khau sang Philippines, Chile va Hong Kong. Xuat khau clia Canada duoc du béo
t3ng 1%yoy véi su tang nhe trong hoat déng xuat khau t6i Nhat Ban, Han Quéc. Xuat khau clia Hoa Ky ciing duoc du bdo tdng manh so véi ndm 2023, ting 8%yoy thic

day bdi hoat dong xuat khau manh sang Han Qudc va Uc.

I San luong thit san xu3t trén thé giéi (Triéu tan) I San luong thit xudt khau trén thé gidi (Triéu tan)

B TrungQuéc MEU MHoaKy M Brazil Nga Viét Nam Cac qudc gia khac BHoaKy MChiuAu M Brazil M Canada M Chilé Mexico Céc quéc gia khac
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VE TIEU THU: TIEU THU THIT HEO TOAN CAU GIAM 0.8%YOY, NHAP KHAU TANG 2.6%YOY TRONG NAM 2024VT PS

TIEN PHONG SECURITIES
*S6 lidu clia FAO cho thay, t8ng san lugng thit tiéu thu toan cdu ndm 2021 dat 340 triéu tan. Trong dé, thit heo chiém 39%, gia cdm chiém 33%, thit bo 23%, va clu 4%.
MU tiéu thu thit heo toan cdu ndm 2024 udc tinh khoadng 114.5 triéu tan, gidm 0.8%yoy, do tiéu thuy thit gidam manh & Trung Quéc. USDA du bdo, muec tiéu thu thit heo va
ga c0a Trung Qudc ndm 2024 s& giam khoang 2.5% so véi ndm 2023.

+Tuy nhién, xu hudng tiéu thuy protein dong vat va ché& do an it chat béo sé lam tang dang ké lugng tiéu thu thit heo trén toan cau. Tiéu thy thit heo toan cau dugc ky vong
dat khodng 131 triéu tan vao ndm 2030, tuong tng véi mic tang 7.2% so véi nam 2023. Trong do, tiéu thuy thit heo & Viét Nam va Hoa Ky ky vong dat muc tang tuong
ng so vGi ndm 2023 13 28.3% va 11.7%. Tiéu thu thit heo & Trung Quéc va Nga dugc ky vong tang 5.8% va 4.5% so véi nam 2023. Va cac quéc gia EU ky vong giam 3.9%
so v6i nam 2023, tU 18.4 triéu tan 2023 con 17.7 triéu tan vao nam 2030. Thj truong thit heo toan cau dugc ky vong tang trudng véi toc dd CAGR 1a 5.7% trong giai doan
2024 - 2029.

-Nhap khau thit heo udc dat khodng 9.4 triéu tan vao ndm 2024, ting 2.6%yoy. Trung Qudc I3 nudc nhap khau thit heo 16n nhat thé gidi, nhap khau khoang 2.3 triéu tan va
chiém khodng 23.6% t6ng lugng thit nhap khdu ndm 2024. Nhat Ban la qudc gia nhap khau 16n tha 2 thé gidi, chiém 15.5% thi phan. Mexico 13 quéc gia I6n thi 3 thé gidi
chiém 13.4% t6ng thit heo nhap khiu ndm 2024. Tiép theo dé Ia cic qudc gia Anh va Han Quac.

I San luong thit heo tiéu thu trén thé giéi (Triéu tan) I Ty trong san luong thit heo tiéu thu toan cau (%) I Tang trudng tiéu thu thit heo cia mdt sé qudc gia, 2023 - 2030
mTrungQuéc MEU MHoaKy MNga = ViétNam mBrazil = Cac quéc gia khac ® TrungQuéc = EU ®mHoaKy =Nga = VigtNam - Brazil * Cac quéc gia khc EU 4% R
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P o n n . s ~ o \ » 4 :
GIA THUC AN CHAN NUOI TREN THI TRUONG THE GIOl HA NHIET TRONG NAM 2024 ¢ TPS

TIEN PHONG SECURITIES
« FAO du bdo, tiéu thu ngli cdc toan cau nién vy 2023/24 udc tinh 2,823 triéu tan, tang 1.1%yoy, chd yéu do st dung ngd va lia my lam thic 8n chdn nudi tang Ién. Thuong
mai ngti cA¢ thé gidi du bao tang 1.3%yoy, nho trién vong cai thién vé& xuat khau ngd & Ukraine va nhu cdu manh mé tir Trung Quac.

- Mic du gid IGa my, ngd va dau tuong thang 05/2024 cé ting nhe so véi thang trudc nhung van duy tri dugc xu hudng gidm so véi thoi ky dinh diém cda ndm 2022. Cu thé,
trong 5T.2024, gid ngd binh quan gidam 39.3%yoy, gid lia my binh quan gidm 36.8%yoy va gid dau tuong binh quan gidm 25.5%yoy. Néu so véi mic gid cao nhat ndm
2022 (giai doan gia nguyén liéu tdng manh do anh hudng cla xung dot Nga — Ukraine) cho thay, gid IGa my hién tai so vai gid IGa my ngay 07/03/2022 da giam 52.1%yoy,
gid bap hién tai da gidm 46.8% so véi gid bap ngay 20/04/2022 va gid dau tuong hién tai da giam 32.6% so vdi gid dau tuong ngay 09/06/2022.

- Theo dy bédo clia Worldbank, gid ngli cc toan cdu (nguyén liéu chinh dé 1am TACN) ky vong gidm 6.5%yoy trong ndm 2024. Trong dé, gid ngd gidam duoc thic ddy béi
ngudn cung tang 1&n do diéu kién trong trot thuan loi & Argentina, Brazil va Hoa Ky, San lugng ngd toan cau nién vy két thic thang 08/2024 dugc dy bdo dat muc cao do
nguoi ndng dan ddy manh canh tac IGa my va ngd sau khi gid ting manh do nd ra xung dot gitta Nga va Ukraine.

Dién bién gia thirc 3n chdn nudi (USD/Bushel) Gia heo hoi toan ciu (USD/KQq)
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N3m 2024, san luong tiéu thu va san xuat thit heo

tiép tuc tang. Gia heo du kién neo & muc cao trong khi




SAN XUAT THIT HEO TRONG NUGOC TANG DO THI TRUOGNG TIEU THU ON DINH TRONG NAM 2024 VT PS

TIEN PHONG SECURITIES
- Gia tri nganh chdn nudi ndm 2023 déng gép khoang 26% GDP ndng nghiép Viét Nam. Trong d6, nganh chin nudi heo chiém trén 62% t6ng san luong thit hoi xudt chudng
cla cac loai vat nudi dugc san xudt trong nudc. San lugng chin nudi dang trong xu hudng ngdy cang 6n dinh khi hinh thic chdn nudi trang trai ngay cang ting, thi phan
chdn nudi trang trai tang tr 30% vao nam 2014 1én 51% vao nam 2023.

- Tinh hinh sdn xu3t trong nudc van kha tich cuc, dan heo cé xu hudng tang do thj truong tiéu thy 6n dinh, gia ban thit heo hoi tang va tinh hinh dich bénh dang duoc kiém
soat tot. Tinh d&n cudi thang 04/2024, t8ng dan heo ca nudc d3 ting 3.7%yoy. Theo udc tinh clia cuc chidn nudi, t8ng dan heo ca nuéc ndm 2024 udc tinh khoang 28.6 —
28.7 triéu con, tuong Ung véi san lugng heo hoi dy kién khodng 4.86 triéu tan, tang 7.2%yoy. USDA du bao, san lugng thit heo cta Viét Nam ndm 2024 uéc dat 3.7 triéu
tan, tang 3.8%yoy.

« Gid heo ¢ xu huéng tdng nho nhu cau I16n hon trong bdi canh ngudn cung chua tai dan kip thoi sau dich ASF. Gid heo hoi trung binh da tdng khodng 1.2% - 3.2% trong
thang 4 va du kién tiép tuc tdng cao hon trong thoi gian téi. Hién nay, gid heo hoi ca nuéc dang giao dich trong khoang 60,000 — 64,000 VND/Kg. Gid heo hoi dugc ky
vong tdng lén khodng 70,000 VND/kg vao cudi Q2 ndy va c6 thé duy tri t6i cudi ndm 2024 do cac doanh nghiép va cac hd chin nudi nhd 18 dang trong qua trinh tai dan
sau dot dich ASF va can khodng thoi gian it nhat dén thang 12/2024 méi c6 ngudn cung mai ra thj trudng. Tuy nhién, trong thoi gian tdi, gid thit heo cling bj dnh hudng
béi ndng néng dan t4i tiéu thu cham nhung khéng dnh hudng nhiéu téi gid cla heo hoi.

I Co cau san lugng thit hoi xudt chudng san xuat trong nuéc I Thi phan chan nudi trang trai ngay cang tang (%) I Gia thit heo hoi xuat chuéng (VND/Kg)
-1 0,
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VIET NAM DUNG DAU CHAU A VE TIEU THU THIT HEO BINH QUAN DAU NGUOI YI1TPS

TIEN PHONG SECURITIES

- Tiéu thy thit heo cla Viét Nam ndm 2023 13 27.7 kg/ngudi/ndm va 13 quéc gia cao nhat Chau A. Theo du bdo clia USDA, san lugng tiéu thy thit heo cla Viét Nam ndm
2024 du kién khoang 3.8 triéu tan, tang 3.9%yoy. USDA cling du bdo, Viét Nam la mot trong nhiing thj truong c6 muc tang trudng manh vé tiéu thuy thit heo trong giai
doan 2023 — 2030. San lugng thit heo dugc tiéu thy & Viét Nam vao ndm 2030 ky vong tang 30% so vdi ndm 2023. Tuy nhién, trong vai thang tdi, tiéu thuy thijt heo cé
thé s& cham lai do thdi tiét budc vao giai doan ndng néng.

- V& nhap khau, Vit Nam nhap khau khoang 11,450 tan thit heo, tri gid 25.98 trigu USD, gidm 12.5%yoy vé luong va 18.9%yoy vé gia tri trong Q1.2024. Nhap khau thit

heo gidm do tiéu thu thit heo trong nudc dang cham lai, trong khi san lugng heo lién tuc phuc héi. Brazil 1a thi truong I6n nhat cung cap thit heo cho Viét Nam. Viét Nam
nhap khau tir Brazil trong Q1.2024 khoang 4,200 tan, tuong Ung 9.53 triéu USD, tang 7.4%yoy V& luong va 2.8% voy V& gia tri.

I Viét Nam ding dau chau A vé tiéu thu thit heo BQ dau ngwei (Kg/ngudi/nam)
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TRIEN VONG TiCH CUC CHO THI TRUONG THUC AN CHAN NUOI CUA VIET NAM

- Ngudn cung nguyén liéu dau vao cho nganh s3n xuat TACN Viét Nam phan 16n dén tU nhdp kh3u nudc ngoai, udc tinh chiém khoang 65% tong cau TACN ca nudc. N3m
2023, Viet Nam nhap khau nguyén ligu TACN (bao gém: Iia my, ngd, dau tuong, thic &n gia suc) trén 10.6 ty USD, gidm 10%yoy. Trong dé, nhap khau tu Brazil 13 26%, tu
Argentina 1a 23%, tir Hoa Ky 13 13%. Kim ngach nhap khau nguyén liéu TACN cua Viét Nam trong 4T.2024 13 3.6 ty USD, ting 0.3%yoy.

VA

PS

TIEN PHONG SECURITIES

« S8 lidu ttr Cuc Chan nubi cho thay, san lugng thic &n cdng nghiép ndm 2023 udc dat 20 triéu tan, giam 2.4%yoy. Trong do, thic an cho heo chiém 55.7%, thic &n cho gia
cam chiém 40.8% va thdc &n cho cac vat nudi khac chiém khodng 3.4%. Co cau san lugng thic dn cong nghiép tir doanh nghiép FDI chiém khodng 62.5% va cac doanh
nghiép trong nudc chiém khoang 37.5%. Tinh tir 2018 dén nay, cac doanh nghiép FDI cé xu hudng tang dan ty trong. Hién nay, cd nudc cé khodng 269 co sd san xuat
TACN c6ng nghiép dang hdn hop hoan chinh, trong dé c6 90 nha may FDI, chi€ém khodng 51.3% vé cong suat thiét k& va 179 nha mdy thudc sé hitu cac doanh nghiép

trong nudc, chiém khodng 48.7% vé cong suat thiét ké.

- Trién vong san xuat TACN trong nhiing ndm tdi rat kha quan khi thu nhap nguoi tiéu dung ngdy cang tang sé thic ddy st dung nhiéu hon cdc sdn pham chan nudi, qua dé
thlc ddy suc tiéu thu TACN. B&n canh dé, xu hudng chin nudi trang trai ngdy cang ting ciing 1a co hdi cho nganh san xuat TACN céng nghiép.

I Kim ngach nhap khau TACN va Nguyén liéu hang ndm (Triéu USD) I Kim ngach nhap khau TACN va Nguyén liéu hang thang (Triéu USD) I Gia nhap khau ngd va dau tuong cta Viét Nam (USD/tan)
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TOM TAT TiNH HINH KINH DOANH VA TAI CHiNH CUA DNNY TRONG NGANH 7 TIPS

TIEN PHONG SECURITIES

+DBC la doanh nghiép ding dau vé quy md doanh thu, BAF 1a doanh nghiép ding dau vé quy md loi nhudn sau thué cda doanh nghiép nganh chan nuéi.

*Ngoai trtr VSN cé muc tang trudng doanh thu thuan Q1.2024 gidm 6.5%yoy, cdc doanh nghiép con lai bao gdm BAF (+58.2%yoy), DBC (+40.6%yoy) va MML (+7.5%yoy)
déu ghi nhan tang trudng doanh thu thuan rat tich cuc so vai cing ky nho gid heo hoi dugc cdi thién.

«Chi s D/E clia cac doanh nghiép nganh chan nudi kha thap.

-Hau hét cac doanh nghiép nganh chidn nudi déu cé ty suat loi nhuan gdp cai thién so véi cuing ky. Cu thé, ty suat loi nhudn gop clia BAF ting tUr 7.04% vao Q1.2023 I1&n
7.83% vao Q1.2024, DBC tang tUr 7.2% lén 12.7% va MML tang tU 8.7% 1&n 17.8%. Nguoc lai, ty suat lgi nhudn gdp cdia VSN gidm nhe tir 23.8% vao Q1.2023 xudng
23.5% vao Q1.2024.

-Nhin chung, chi s6 nganh cia nhém chan nudi gia stc, gia cdm cé muc ting so véi ddu ndm cao hon VN-Index. Cu thé, tinh tir ddu ndm dén ngdy 29/05/2024, nganh chin
nubi gia suc, gia cdm ghi nhan muc tang trudng so véi dau nam 1a 18.3% cao hon muc tdng trudng cda VN-Index (12.6% ytd). Trong nhém nganh chan nudi gia stc - gia
cam, BAF (+25.8%ytd) va DBC (28.1%ytd) ghi nhan muc tang gid cao hon so v6i dau ndm cao hon VN-Index.

-RUi ro nganh: Dich bénh ASF van con phuec tap, dau vao chdn nudi khé 6n dinh do phu thudc phan 16n vao thi truong thé gidi, canh tranh véi san pham thit nhap khau tur
cac quoc gia duoc uu dai thué khi tham gia hiép dinh thuong mai.

DTTQ1/24 |, LNST Q1/24 |, EBITDA/ (Novay | Vonvay/ | Biénl3i |Bién I3i ré Mkt cap Thay ddi gia tur
wyUnD) | 2YOYDTT | = qyunp) |7 YOV INST | o2n han + I3i vay) FIE AR (ty VND) dau n3m
BAF  HOSE 1,292 58.23% 119  2,937.49% 0.36 1.22 7.83% 241% 7.04% 28.69 2.69 5424 25.77%
DBC HOSE 3,253 40.58% 73 -122.64% 0.27 117 1273% 347% 8.94% 20.30 1.79 8,494 28.10%
MML UPCoM 1,720 7.46% -47 -71.98% 0.1 110 1781% -589% -6.09% -37.41 2.32 11,497 8.86%
VSN  UPCoM 837 -6.49% 29 -17.00% 0.64 019 2347% 3.08% 7.89% 15.86 1.22 1,600 -10.12%

Nguén: FiinPro & TPS Research tong hop



BIEN DONG GIA CO PHIEU TRONG NGANH SO VO1 DAU NAM 2024 VTPS

I Bién dong gia co phiéu nganh chin nudi so véi dau ndm 2024

40% e BAF e DBC MML e \ /SN
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Nguén: FiinPro & TPS Research ti’ﬁai



TIEN PHONG SECURITIES
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TiNH HINH XUAT KHAU THUY SAN 5T2024 7 1PS

TIEN PHONG SECURITIES

« Trong thang 5/2024, XK thuy san cta Viét Nam dat 870 triéu USD, tang hon 7% YoY. Lily k& 5T2024 dat 3.6 ty USD, tang 7% YoY.

- Cac san pham xuat khau chinh d&u ghi nhan su tang trudng tr mdc nén thap cling ky. Trong d6, XK ca ngir tdng manh nhat véi +36% YoY, kim ngach 95.3 triéu USD; XK
muc, bach tudc tang nhe 3% YoY; XK ca tra tang kha 10% YoY vai kim ngach 175 triéu USD; trong khi XK tom Ui nhe -1% YoY, kim ngach 326 triéu USD.

« V@ thj truong XK, My van 13 thj trudng chd luc véi ty trong 19.5%, kim ngach dat 170 triéu USD (+13% YoY); Nhat Ban va Han Quéc t3ng Ian luot +14% va 15% YoY: thi
truong EU tang nhe +5% YoY: trong khi thj truong Trung Qudc va ASEAN gidm 1an lugt -8% va -17% YoY.

I Xuat khau thuy san Viét Nam theo thang I Co cau mat hang XK 5T2024
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Nguén: VASEP, Téng cuc H3i Quan, FiinPro, TPS Research




CA TRA - KET QUA 4T2024 KHA QUAN DANG MANG LAI NHUNG KY VONG TiCH cuc VIPS

TIEN PHONG SECURITIES

2023 khong dat ky vong do nhu cau yéu va gia ban giam sau: Két qua 4172024 dang mang lai nhiing ky vong tich cuc:

- T6ng san lugng XK ca tra dat 805 nghin tan (-7.3% YoY), tuong duong kim ngach = Trong T4.2024, san lugng XK c4 tra cla Vit Nam ghi nhan 76.4 nghin tan (+26%
1.85 ty USD (-23.9% YoY). Trong dd, kim ngach XK thi truong My dat 268 triéu YoY), tuong duong véi 169 triéu USD (+13% YoY). Chiang t6i nhan thay gia ban
USD (-50% YoY), Trung Quéc dat 545 triéu USD (-19% YoY), EU dat 225 triéu USD ti€p tuc cd su cai thién, du van thap hon 10% YoY, nhung d3 tang +4% so véi thoi
(-17% YoY). Tuy nhién diém tich cuc I3 san luong XK d3 cé sy cai thién qua ting diém cu6i 2023, dat trung binh 2.21 USD/kg.

thang ké tir T8.2023. - Sau 4T2024, t6ng san luong dat 270 tridu tan (+14% YoY), kim ngach XK dat

« Gid XK trung binh duy tri mdt bang thap, khi lién tuc di xudng tr T3.2023, dat 587 triéu USD (+2% YoY). Trong do, thi truong My +51% YoY vé san lugng va
khoang 2.30 USD/kg (-17% YoY). Trong do, gid XK qua My dat 3.15 USD/kg (-29% +23% YoY vé gid tri; Trung Qudc -5% va -18% YoY: EU +2% va -4% YoV.
YoY), EU -17% YoY, Trung Qudc -11% Yo.

I Xuat khau ca tra qua cac thang I Gia ca tra XK sang My va EU dang c6 chiéu huéng phuc héi trong 1H2024
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Nguén: Agromonitor, TPS Research



CA TRA - LAC QUAN VE NHU CAU TIEU THU TRONG 2H2024 7 TIPS

TIEN PHONG SECURITIES
TPS duy tri quan diém tich cuc vé trién vong xuat khau ca tra trong 2H2024 véi cic y&u t6 hd tro cho nhu ciu phuc hdi nhur,
- Lam phéat dugc kiém so&t tai cac thj truong 16n, tao ddng luc cho hoat ddng tiéu dung, §n udng phuc hdi.

« Céc nén kinh t& 16n déu dugc du bdo tang trudng tich cuc trong 2024. Trong bdo cdo trién vong kinh té toan cau thang 4/2024, IMF néng du bdo GDP clia My 1én
2.7%, GDP EU dat 0.8%. B&n canh d6, chiing tdi cling ky vong nhu cu tai thi truong Trung Quac sé cai thién khi cac chinh sach hd trg nén kinh t& “tham thau"”.

« MV va EU lién tuc siét chat nhap khau thdy san ttr Nga, md ra co hoi cho cd tra Viét Nam.

Ngoai ra, xuat khau ca tra hudng loi nho k&t qua kiém tra an toan thuc phdm va ra sodt ban pha gid kha quan. Cu thé, két qua so bd dot ra soat hanh chinh thué chdng ban
pha gid 1an th 19 (POR19) cho thay mtic thué' so bé POR19 déu giam déng ké. Theo dé, mL’rc thué 4p dung toan quéc la 0.14 USD/kg, so voi k&t qua cla ky ra sodt trudc do
la 2.39 USD/kg. Ngoai ra, dot thanh tra kiém so&t vé sinh an toan thuc pham clia Co quan Kiém dich va An toan Thuc pham My - FSIS (B6 Nong nghiép MY) déi voi ca tra hoi

thang 8 ciing dat dugc nhiing k&t qua tich cuc. Diéu nay khdng chi khang dinh uy tin chat luong cé da tron cla Vit Nam ma con tao dong luc cho hoat dong xuat khau ca da
tron sang My.

Bién ddng CPI cda cac nén kinh t& I6n I Tam ly cha nguoi tiéu dung dang dan cai thién
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Nguén: USDA, Bé Lao déng My, TPS Research



CA TRA — NGUON CUNG cUGI NAM ON DINH, GIA XK CAI THIEN NHO NHU CAU PHUC HOI 7 TIPS

TIEN PHONG SECURITIES

- Gid XK cd tra da co sy cai thién tich cuc khi (1) Nhu cdu dan phuc hdi va (2) Gid ca nguyén liéu thap, khién cac hé nudi ca tri hodn tha gidng maéi khién cho ngudn cung bj
anh hudng trong 1H2024.

- Nhin vé giai doan 2H2024, chiing t6i cho réng ngudn cung c4 tra s& cé su on dinh khi:
(1) Dién tich tha gi6ng méi trong Q1.24 da tang trd lai.
(2) Gid nguyeén liéu dau vao lam thic &n nubi cd tra cd thé sé ha nhiét khi hién tuong El Nino suy yéu, thoi tiét thuan lgi hon trong 2H2024, hé trg cho viéc
tha gidng cta cac hd nubi.
- Pong thoi ching t6i cling ky vong gia XK ca tra sé tiép tuc cai thién nhe trong 2H2024 chi yéu nho nhu cau tiéu thu tai cic thj trudng chinh phuc hdi va hoat ddng
nhap khau giai doan cudi ndm dé phuc vu dip 18 t&t cudi ndm.

I Dién tich tha gidng méi tai Dong Thap ting trd lai I Ca tra thjt trdng nguyén liéu
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Nguén: GSO, World Bank, VASEP, TPS Research



TOM - XUAT KHAU 4T2024 CAI THIEN

nam. Liy k& 4 thang dau ndm 2024, nganh tdm mang vé doanh s& 971 triéu USD, cao hon 6% so véi cung ky ndm 2023.
Qudc déu giam ty trong.
Gia XK tdm du van thap hon so véi cing ky nhung dang cho thdy su phuc hdi trong 4 thang dau ndm 2024.

I San luong va gia XK tom di My I Co cau XK tém cua Viét Nam
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Nguén: ITC, Agromonitor, TPS Research
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TIEN PHONG SECURITIES

Theo VASEP, Trong thang 4/2024, xuat khau tém dat 285 triéu USD, khong cé tang trudng so véi cing ky ndm trudc, nhung van dat mic cao nhat ké tU dau

Vé co cdu thj truong XK, sau 4172024, thi truong Trung Quédc chiém ty trong 20% (tang so vai 15% cung ky); trong khi cac thi trudng nhu My, Nhat, EU va Han
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TOM - PHUC HOI NHUNG DI KEM NHIEU THACH THUC /

TIEN PHONG SECURITIES

Thi phan tém XK vao My cGia An D6 va Ecuador tiép tuc ting

V& trién vong, nhu cdu tiéu thy dugc ky vong sé phuc hdi trong 2024 nho (1) su cai thién dan dan cla oo

nén kinh t& toan cau (2) lam phat ha nhiét.

Thailand
Tuy vay, chiing t6i van t6 ra than trong boi 02 yéu t6 (1) My 4p thué chdng ban pha gia va chdng trg 80% o
cap véi tdm Viét Nam (2) Tinh trang du cung s& tiép dién trong 2024 khi sdn luong tdm cla Ecuador 0 e
tdng manh. Chang toi xac dinh day 1a 02 yéu td sé can trd qud trinh phuc héi clia tom Viét Nam trong o0% = Indonesia
2024. 40% M Ecuador
« MV 4p thué chdng ban pha gid va chdng tro cap véi tom Viét Nam. . .
- Ngay 25/3/2024 BO Thuong mai My DOC) d3 ban hanh k&t luan so bd vu viéc diéu tra oo 5T o o o
chéng tro cap ddi véi san pham Viét Nam, An D6 va Ecuador. Theo d6, tir 1/4/2024 thué 0% ’ et
suat ap dung toan quéc ddi voi An Do 1a 4.36%, Ecuardor 7.55%, Viét Nam 2.84%. Dong 2020 2021 2022 2023

ng\‘llatvql Vlggnga\nh EomAse,pTal ??nh thim CL‘ILDhl t?ng\?eltcNanh nhu cau chua phuc hGi Toém Ecuador chuyén huéng XK sang thi truong My va EU
0an toan, dieu Ay Se gay ap IJc ien Surphuc hol cua tom Viet INam. trong bdi canh nhu cau cda thi trudng Trung Qudc Yéu

- Dy kién trong cudi Q3 hodc dau Q4/2024 cac két ludn chinh thic méi duoc dua ra, song 500 B 40%
véi viéc (1) Viét Nam cé nhiéu kinh nghiém tlr cac dot diéu tra, ra soat trudc dé va nhiéu ates mai

lan ching minh khdng ban pha gid va tro cdp thanh cong (2) gid XK tom cla Viét Nam vao - 20%

150

thj trudng My cao hon dang ké so véi Ecuador, Indonesia va An Do, s& mang lai k&t qua § 100 0%
tich cyc cho nganh tém Viét Nam. Ngoai ra, viéc M xem xét c6ng nhan Viét Nam 1a nén 8 33% 20%
kinh t& thj trudng trong thoi gian tdi sé gidp thdo g& nhiing rao can thué chdng tro cap 50 . . -20%
d6i voi XK tém cla Viet Nam. 0 - 0%

» Nhu cdu tiéu thu yéu trong khi san lugng t6m clia Ecuador tang manh da dan dén tinh trang China North America Europe Other

du cung ’cua nganh tém trong 2023, va diéu nay du kién sé van tiép dien trong 2024: Gié XK tom binh quan vao thi trubng My - Ap lyc tém gia ré tir

- Bat chap nhiing nghi ngd vé tinh hinh XK tdm cGa Ecuador sau 372024 giam lién tiép, Ecuador va An D duoc du bao s& tiép tuc cao trong 2024
XK tdm cla qudc gia nay da 1ap kv luc trong T4.2024 véi 111,684 tan, +19% YoY. Lily k& Ecuador

4T2024, san luong XK clia Ecuado chi gidm nhe -1% Yo, dat 384,116 tan, theo s6 lieu tr —— india

Phong Nubi tréng Thay sdn Qudc gia Ecuador (CAN). Trong dé, XK sang thi truong My tiép .

tuc da tdng manh +28% vé san lugng va +19% veé gia tri. 10 _f/\,\\’\—\—_
- Theo Global Seafood Alliance (GSA), san lugng t6m toan cau du kién sé giém 0.4% yoy

trong 2023 va phuc hoi trong 2024 vai tang truong 4.8% yoy. Trong dd, san lugng tom 5

Ecuador du du bdo s& ha nhiét nhung van tang truéng 7% trong nam tai, An D6 tang 2%,
Viét Nam tang 6%, Indonesia tang 3.6%.

USD/kg
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SO SANH CAC DOANH NGHIEP TRONG NGANH 7 IPS

TIEN PHONG SECURITIES

VHC ANV IDI MPC FMC CMX
Cocdusan Catra fillet (66%), SP phu (9%), C4 tra dong lanh (79%), Cha ca (9%),  Ca tra fillet (85%), SPkhac tircad tra  Tom st (12.6%), Tdm thé chan trdng  Tém (96-97% doanh thu), Rau cti (3-4%) Tém sinh thai, tdm tuoi, tém hap, tdm
pham Collagen (7%), Banh phdng (3%), Khdc Phy pham (8%), Dién mat troi (2.2%).. (15%). (39.8%), SP GTGT (35.4%), SP hap GTGT
(5%). (12.2%)
Vung nudi - Tdng dién tich viing nudi trai dai hon - 250ha viing nudi truyén thdng, cung - S& hitu viing nudi réng 16n véi hon Trai gidng & Ninh Thuan (Cong ty - Tana farm (270 ha) Trai gidng sinh thai gan 7ha véi 408 triéu
750ha gdm vung nudi Tan Hung — cdp 120,000 tan ca nguyén liéu. 400 ha, trong d6 ¢ hon 350 ha Ia TNHH Gidng Thdy sdn Minh Phu) véi - Trong Q2/2022, dua 52 ha thudc cdng ty con - Post/ndm

long An (220ha), ving nudi Vinh - 600ha viing nudi cong nghé cao, ving nudi lién két, tdng san lugng cong sudt 10 ty tdm post/ndm; ty & CTCP Thyc pham Khang An di vao hoat déng Khu nudi sinh thai 790.5 ha, san lugng
Phudc (70ha), Ving nudi Tan Thuan cung cap 250,000 tan ca nquyénlidu. khodng 85500 tdn ¢ nguyén tom si: Vannamei 13 1:1. Trai giong d& - T7/2022, FMC mua 95.2% c& phan Cdng ty 227 tan/ndm

Tay (17ha)... - Uom giéng: Vung nudi ca cdng nghé liéu/ndm, cung cap 90% tdng san dat ching nhan BAP. TNHH Vinh Thuan, s& hitu 203 ha dién tich nudi Lién k&t hd nong dan: 6304 ha, san luong
- 100% dién tich cdc vung nudi c6 cao Binh Phi 150ha. S3n xudt 360 luong nguyén liéu can cho cac nha Thyc hién lién doanh SX thic 3n véi tdm. Trong d6 100 ha hoat ddng trong ndm 1,859 tan/ndm

ching nhan quéc té (BAP, Globalgap, triéu con giéng/nam. may. Grobest, nhan hiéu Grominh, dat tiéu 2023 va 103 ha trong nam 2024 Ty Ié tu chd khodng 10%

ASC). Tv Ié tu chd 100% chudn BAP DN nhan dugc sy hd tro clia 2 ¢ ddng I6n 13 tap

Ty Ié tu chd 75% Hién MPC gdm cac vling nudi: doan PAN (s& hitu 37.8% ¢ phan) va CP Viét

- CTCP Thiy san Minh Phd Ldc An Nam (24.9% c6 phan) — uu tién phan phdi TACN,
(Viing Tau) véi 302 ha, gdm 250 a0 con gidng, hé trg ki thuat nudi trdng va phan
- Kién Giang vdi dién tich 600 ha, gdm phéi.

900 ao Ty 1& tu chd khodng 20%, cao nhat trong cac
Tv I8 tu chd khodng 10% DN xuat khau tém cda VN.
Cong sudt - Nha may Collagen&Gelantin véi cong -S& hitu 4 nha may ch& bién véi tdng - Nha mdy ché bign thuy sdn s6 1 va - Nha may ché bign thdy san Minh Phd - N3m 2021: 3 xi nghiép san xu3t ché bién thly san tai
suat 3,500 tan thanh pham/nam. c6ng suat ché bién khodng 1,200 tan s6 2 véi céng sudt thiét k& 450 Ca Mau, cong sudt 36 nghin tdn thanh + Nha mdy thly san Nam An (15 nghin C3 Mau véi t6ng cong sudt 188,000
- Nha mdy ch& bién Nong san Thuc ca nguyén liéu/ngay. tan/ngay. pham/n3m tan/n3m — nhidu s3n pham) tan/nam
pham Thanh Ngoc, cdng suat 230,000 - Pat chiing nhan ISO, GLOBAL GAP, - Nha may ché bién thly san s6 3 véi - Minh Phd Hau Giang, 40 nghin t&n  + Tin An (3 nghin tan/n3m — tém tam bot)
tan/nam. HACCP, IFS, BRC, GMP, HALAL. cdng sudt thi&t k& 500 tan nguyén TP/n3m + An San (15 nghin tan/n3m — rau ct tron)
- Nha mdy ché bién Surimi, san xuat - Nna may Collagen&Gelentin giai doan liéu/ngay. + Sao Ta (10 nghin t&n/ndm — Tém IQF).
thanh cua an li8n cdng sudt 5,000 1 (d5 hoan thanh) véi cong suat ché - 3 kho lanh véi t8ng stic chira hon -N3m 2022:
tan/nam. bign 780 tan/n3m, giai doan 2 (du kién 24,600 tan thanh pham. + Q1/2022, nha mdy Tam An tai Chau Thanh,
- Nha may ché bién Vinh Phudc, dién 2024) nang cbng sudt lén 1,200 Séc Trang di vao hoat ddng véi cdng suat 5,000
tich 17ha, céng suat 150 tdn/ngay,  tan/n3m, giai doan 3 nang cdng suat tan tém/ndm — nhiéu SP
- Nha may thic 3n thuy san Feed One, dat 2,400 tan/nam. + T9/2022, Nha mdy Sao Ta mdi tai Chau
cdng suat 35,000 tan /ndm trong giai Thanh véi céng suat 15,000 tan du kién hoat
doan 1... dong.
Thi trudng  Viét Nam (31%), My (30%), EU (18%),  Trung Quéc (39%), Thai Lan (11%), Trung Qudc (33.8%), Mexico (28.3%).. M§ (34%), Nhat (19.5%), EU (11.4%),  Nhat Ban (38%), M§j (34%), Khac (28%) Chau Au (53%), Han Quéc (25%), Canada

tiéu thu Trung Quéc (14%)... Brazil (11%), My (8%), Colombia (6%)... Canada (10.4%)... (8.4%), Nhat Ban (4%)...



TiNH HINH HOAT DONG CUA CAC DOANH NGHIEP TRONG NGANH VTIPS

TIEN PHONG SECURITIES
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GIA DAU BRENT DU BAO TIEP TUC DUY TRi O MUC CAO NAM 2024

VIPS

TIEN PHONG SECURITIES

« Giad dau Brent gidm tU muc cao nhat trong 6 thang 13 91 USD/thiing vao thang 03.2024 xudng khoang 83 USD/thung & thoi diém hién tai. Theo bdo cdo tir IEA,
Nhu ciu xang dau & chiu Au gidm do hoat ddng céng nghiép yéu va va ty I& d td st dung x3ng dau gidm. Gid dau bat dau tam thoi d3o chiéu vao dau thang
03.2024, gidm hon 5 USD/thiing nhd dién bién thuan loi trong cac cudc dam phan ngling ban gilta Israel va Hamas. Tuy nhién, cac ddng thai thong bdo bac bé

dinh chién va ti&p tuc chién dich gan day cla Benjamin Netanyahu cd thé khién gid dau tiép tuc leo thang trong nlra sau 2024.

« Nhu cdu dau toan cau du kién tang 1.1 triéu thung/ngay cho cd ndm 2024, thap hon 140 nghin thiing/ngay so vdi dy bdo trude dé do cac dot giao hang yéu dac
biét & chau Au va My khign nhu cau ddu OECD gidm trong Q1. 2024. Theo thdng ké tur IEA, sau khi gidm 210,000 thung/ngay vao ndm 2023, nhu ciu dau thd tai
chau Au gidm thém 140,000 thung /ngay trong Q1.2024 do hoat dong cong nghiép yéu va mua déng am &p da 1am gidm tiéu thu dau khi trong ndm nay. Trong
cudi ndm nay va nam sau, thj trudng nhin chung sé can bang hon ngay khi OPEC+ tiép tuc chinh sach cat gidm tu nguyé@n. Nguén cung dau thé gidi du kién tang
580,000 thung/ngay trong nam nay lén muc ky luc 102.7 triéu thung/ngay, véi san lugng ngoai OPEC+ tang 1.4 triéu thung/ngay trong khi san lugng OPEC+
giam 840,000 thung/ngay véi gid dinh rang viéc cat gidm tiép tuc duoc duy tri. Cudc hop thang 06.2024 ciing c6 thé xem xét ki luong ton kho dau toan cu. Dit

lidu so bd cho thay t6n kho ti€p tuc ting trong thang 04.2024 khi ton kho trén dat lién tang manh trong khi dau trén bién duoc xa.
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DIEN BIEN GIA VA TINH HINH LOC DAU VIPS

TIEN PHONG SECURITIES

- Luong dau d3 loc toan ciu dang gan cham muc thap tai thoi diém cic thang ddu ndm 2024 do cong tac bao tri gia ting & luu vuc Pai Tay Duong va hoat dong
tai Hoa Ky dang phuc hdi sau nhiing gidn doan lién quan dén thoi tiét cyc lanh vao thang Giéng. Tuy nhién, viéc x& Iy loc dau thd & cdc nudc ngoai OECD da tang
t6c trong nlra du ndm 2024 khi cdng sudt mai dugc dua vao hoat dong va cac nha mdy méi khéi ddng gan day dat mic x( Iy t8i da. Theo IEA, du bdo luong dau
duogc x{ Iy trong ndm nay van gitt nguyén & muc 83.3 triéu thing/ngay so véi bdo cdo thang trudc, nhung cé su diéu chinh dang ké gitia cac khu vuc va quy.
Péang chd v, Trung Qudc cé muc ting trudng thap hon trong khi lugng dau loc sé ting manh hon & M§ Latinh va chau Phi d3 gép phan thay d6i dang ké tinh hinh.
Nhin chung, tang truéng ndm 2024 da dugc tang thém 80 nghin thung/ngay Ién mdc 1 triéu thung/ngay.

- Loi nhuan tur viéc loc dau & chau Au d3 giam sut thém vao thang 1 & 2 nhung d3 phuc hdi tai ving Duyén hai Vinh Mexico & Hoa Ky sau dot rét budt tir gilra
thang dau 2024 khién san lugng gidm xudng téi 1.7 triéu thung/ngay. Loi nhuan loc dau & Singapore da ghi nhan mdt mic t3ng hep so véi thang trude. Mic
tang trung binh vao khoadng 4.6 USD/thung & vung Vinh Mexico tai My, xac 1ap muic chénh Iéch so vai cac khu vuc khac. Loi nhudn loc dau dang tiém cdn muc
trudce cudce chién gitta Nga va Ukraine, déng gép phan I6n tU bién loi nhun loc dau ndng tai Singapore t8t hon nhiéu so véi cac vung khac.
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PIEU Gi DAN DAT SU THAY DOI VE TRIEN VONG GIA DAU THO? VIPS

TIEN PHONG SECURITIES

- (6 nhiéu yé&u 6 khac nhau anh hudng dén gid dau thé va diéu ndy cé thé 1am anh hudng dé&n tinh khong chic chin trong cic du bao. Dudi day 13 thong ké cla

chiing t6i vé du bdo xu hudng gid dau cla cac t8 chic trén thé giéi va 7 yéu 6 chinh ¢ thé anh hudng dén thj truong dau mé.

I Thdng ké du phéng gia dau

CAC YEU TO ANH HUGNG DEN TRIEN VONG NGANH DAU KHi THE GIOI

Nguon cung P Morgan
(OPEC) thi truong (Khéng thudc

- Nhiing thay d6i giao ngay 0€ECD)

trong san xuat - Gia dau thd thé - Tiéu dung & IEA

clia Saudi & gia
dau thé WTI

- Nang lyc san
xudat dy phong

- Thay déi ndng
e san xudt &
GDP

- Sy gian doan
nguén cung cda
OPEC va ngoai
OPEC

Gia ca trén

giGi

- Gid xang ban |é
clia My, chi phi
mua lai nha may
loc dau thd

- Phan (ing gia
dau thd trudc
cac sukién

Nhu cau

GDP

- Tiéu thu dau
thé gidi, GDP thé
gidi & gid dau
tho WTI

- San lugng du
ki€n ngoai OECD,
trung binh hang
nam

Trung binh

The Streets

Goldman Sachs

EIA

Nguén: TPS Research tong hop
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TAC DONG CUA GIA DAU LEN HOAT DONG KINH DOANH CUA MOT SO DNNY TRONG NGANH

Phan khic THUQONG NGUON TRUNG NGUON

DNNY

Chuoi gia
tri

Trién vong

Dién giai

PVD, PVS

Phan khuc bao gdm cac nha thau dau khi va cac
doanh nghiép cung cap dich vu thdm do cho cac
nha thau dau khi.

K&t qud kinh doanh cla cdc doanh nghiép thuong
ngudn dén ti cac don hang dich vu khai thac khi
gid dau t3ng va cd dd tré so vai gid dau thd trong
ngan han.

TiCH cuc

Cac nudc OPEC+ vira qua da dong thuén gia han
muc glam 3.6 triéu thung/ngay den cudi 2025.
Giad dau trong nlra dau 2024 van cé xu huorng
gidm nhe con 80 USD/thung do cdc nén kinh t&
I6n dang gdp nhiéu khé khan. Tuy nhién, trong
2H2024, gid dau du kién s& c6 muc tdng do anh
hudng tlr ngudn cung va tinh hinh chinh tri.

Cac dong thai ndy ¢ thé gidp Viet Nam tré thanh
lira chon thay thé trong ngan han. Nhu cau thué
gian khoan cai thién cé thé giip PVD hudng loi
nho gid thué tdng. Cu thé, cac gian tu nang cla
PVD d3 kin lich lam viéc trong 2024 — 2025.
Ngoai ra, du an L& B O Mon cling sé 13 dong luc
tang trudng trong dai han khi cung cdp cac dich
vu ky thuat cho du an.

GAS, PVT

« Phan khic bao gdm cac doanh nghiép van

chuyén dau, khi tU md vao dat lién va van
chuyén trén bién. Trong dé, GAS Ia cong ty
ddc quyén cung cdp khi cho cdc nha may
dién, ure va KCN. PVT tdp trung mang van
tai bién véi ddi tau chd dau l6n nhat Viét
Nam, cé thi phdn 100% mang van chuyén
dau cho nha may loc ddu Dung Quét.

TiCH cuc

Trong bdi cdnh 2H2024 nhu cdu ting
trong khi ngudn cung dau that chit to
OPEC, gia khi v6n duogc neo theo gid dau
dy kién s& t3ng trong nlta sau nam nay.
Trién vong kinh doanh GAS hi vong duoc
phuc hdi nho gid khi khd va LPG phuc hoi
trong nam 2024.

Vé phia PVT, nhu cau van chuyén dau thd
nhin chung duy tri XU hudng tich cuc nho
san lugng xuat khau khu vuc Dal Tay
Duong. Ngoai ra, tinh hinh cdng thang 4,
Trung pong khién thoi gian van chuyén
cling nhu quang duong bi kéo dai ra, tu dé
lam t3ng cudc phi van chuyén do ngudn
cung tau co gidi han.

VIPS

TIEN PHONG SECURITIES

BSR, PLX

Phan khdc bao gom cdc hoat ddng ché bién va
phan phéi xdng dau thanh pham. Trong dé, BSR 13
cdng ty van hanh Nha mdy loc ddu Dung Quat va
duoc van chuyén tdi cac bén phan phdi x3ng dau 13
PLX va OIL.

Loi nhudn cla cac doanh nghiép ha ngudn sé chu
yéu dén tr ngudn tdn kho gia ré khi gid ban tang.

BSR: Giad dau thd dau vao cao hon s& lam cho crack
spread gitta gid dau vao va gia dau ra cda cac san
pham cao hon va nguoc lai.

PLX Hoat ddng trong finh vuc phan phdi xang dau,
viéc gid dau cao hon s& mang lai loi ich ngan han
cho PLX khi du trit luong hang ton kho mua tai
vung gid thap. Nguoc lai, khi gid dau gidm PLX cling
s& bj anh hudng tiéu cyc do dd tré gitta gid ban
diéu chinh 10 ngay va tdn kho 20 ngay. Do dé, tinh
hinh gid xang dau cé muc giam trong 1H2024 c6
thé s& 13 tién dé& cho muc ting xdng dau trong
2H2024.



n Y 2 rd

CHU KY GIA DAU VA ANH HUONG DEN NGANH DAU KHi TAI VIET NAM VTIPS

TIEN PHONG SECURITIES

I Tang truéng doanh thu va I3i thuan Nganh D3u khi vs bién ddng gia dau Doi véi nhom dich | D6i véi nhém
vu van chuyén dich vu phan

phoi

Doi véi nhom dich

vu khai thac
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Gid dau sé tac dong dén
ngudn vén dau tu vao hoat
doéng khai thac va tham do
dau khi trén cdc khu vuc
trén thé gi6i. Khi gid dau
tang, lgi nhuan khai thac
dau khi hap dan hon tU dé
thic ddy von dau tu vao
cac du an khai thac dau khi.
Nguén von dau tu nay tao
ra cong viéc va don gia cao
cho cac doanh nghiép cung
cap dich vu khai thac. Khi
gid dau gidm, loi nhuan tu
viéc khai thac tré nén kém
hap dan, d3c biét 13 & cac
khu vuc c6 chi phi khai thac
dau khi cao, khién vén dau
tu vao khai thac thdm do
giam, anh hudng dén khai
lugng cong viéc va don gia
clia cac doanh nghiép khai
thac. Chu ky KQKD cla
nhém nay thudng tré
khoang 6-12 thang so Vi
chu ky cda gia dau.

Loi nhudn clia nhém van
chuyén phan phéi dau
khi tai Viét Nam duogc
tdc déng cd phan khac
nhau phy thudc vao san
pham van chuyén va
phan phéi. Véi nhém dau
khi, loi nhuan cong ty
dén tur phi van chuyén
khi va chénh Iéch gid khi
kho tiéu thu va khi am
mua vao, hudng lgi khi
gid dau tang cao do gid
khi c6 mudc tuong quan
l6n véi gid dau Brent.
V6i nhém van tai bién,
loi nhudn chd yéu phu
thudc vao cudc phi van
chuyén va nhu cdu vé
xuat nhap khau dau trén
thé gi6i. Do do, véi tinh
hinh phic tap tai bién
Po, cude phi van chuyén
dau ndi chung cé nhiéu
du dia tang trudng trong
2H2024.

Phan khic ha nguén
bao gobm 2 dich wu
chinh 13 loc dau va
phan phdi xang dau ra
thi truong. Lgi nhuan
cGa nhém loc dau phy
thudéc vao bién xang
dau 13 chénh léch gitta
gid ban dau ra cla
x3ng dau thanh pham
va gid dau vao (dau
th6). Lgi nhuan cé xu
huéng phan anh trong
ky nho vao hang ton
kho gid ré. Véi nhém
phan phdi ban 1& xdng
dau, hoat déng kinh
doanh con phy thudc
vao quy dinh cGa Chinh
phi vé diéu hanh gid
ban 1& xang dau cda B
Tai Chinh va B6 Céng
Thuong. Do d6, cac bién
dong tdng gid c6 thé
phan nao mang lai anh
hudng tiéu cuc.



CAP NHAT TiNH HINH TRIEN KHAI DU AN L0 B (05/2024) VTIPS

TIEN PHONG SECURITIES

Du an L6 B- O Mon 1a mdt chudi sdn xuat dién-khi 16n, du kién cung cap 5.06
ty m3 khi ty nhién mdi ndm trong thdi gian 23 nam (dy kién khai thac dong
khi dau tién vao n3m 2026) va cung cap cho t6 hop 4 nha mdy dién khi (O
2 Mén 1, 2, 3, 4) véi tng cong sudt 3.8 GW. Dy 4n bao gdm phan thugng ngudn
TONG QUAN (khai thac va xtr ly khi L6 B), phan trung ngudn (dudng 6ng dan khi van
chuyén khi) va phan ha ngudn (4 nha méy dién). Cac ch( dau tu chinh cla du
Vé‘ DU AN an bao gdm: PVN (thuong ngudn va cac nha may dién O Mén 3 va 4 vira dugc

. chuyén giao tutr Tap doan Dién lyc Viét Nam), PVEP, MOECO, PTTEP (thugng
ngudn), PV Gas (trung ngudn), Marubeni (nha may dién O Man 2), va Tap doan

Thuong ngudn Trung ngudn Ha nguén
Phat trién mé Puong ong Cac du an dién

Thoi gian 2022-2024 2022-2025 2023-2026 bién Iyc Genco 2 (Nha may dién 0 Mén 1).
Ngay 28/03/2024, Tap doan Dau khi Viét Nam va cdc d6i téc da chinh thic
ky k&t cac hop ddng quan trong cho chudi du an khi dién L6 B — O Mén dam
Vén ) o U S U b3o tién d6 tdng thé ctia chudi du dn va hudng tdi viéc dua ra Quyét dinh Pau
dau tu 6.6ty USD Y v tu cudi cung (FID). Cac hop ddng co bdn d3 dugc ky két bao gébm Hop ddng
Mua ban khi (GSPA), Hop ddng Van chuyén khi (GTA), va Hop ddng dau noi,
van hanh va dich vy (TOSA). Bac biét, du an cling da bao gom Hop dong ban
khi L& B (GSA) gilra Tap doan Dau khi Viét Nam (PVN) va Tdng Cong ty Phat
i thac va n n dién 2 (EVNGENCO2), don vi chl dau tu dy dn Nha may dién O Mon |.

ot (homnwTi  Thicngee WSl CAP NHAT DU [ ) ’
deng g va Boc ong rong mé . Cac van dé can duogc gidi quyét dé dat duoc FID (quyét dinh dau tu cudi cling)
hién tai bao gom: (1) Hop dong ban khi GSA danh cho cac Nha may dién O
AN (05l2024) Mén I, lIl va IV, (2) Hop dong mua ban dién PPA cho t&t ca 4 nha may dién
thudc Trung tam Dién luc O Mon. Tai thoi diém nay, chi c6 GSA cho Nha may
Doanh Phan phi ki GAS dién O Mén | da duoc ky két vi nha mdy dién nay da hoan thanh xay dung. Cac
nghiép GD khoan: PVD, PVC EPC: PVS l)aighpvslthljl(}ng g6i thau han ché da duoc trao dugc ky vong s& tiép tuc trié;n khai sau khi két
huong loi EPC: PVS Boc 6ng: PVB ngh6n: PVS. PVD thdc thdi gian 6 thang, va cling hy vong rang FID cho chudi dy an L6 B - O

M6n s& dugc chap thudn vao cudi Q2.2024.

‘H.




NHU CAU DAU KHi TRONG CAC NAM TOI YTPS

TIEN PHONG SECURITIES

- Nhu cdu xdng dau du bdo duy tri tdng trudng trong dai han trung binh 5%/ndm trong giai doan d&n 2030. Véi xu thé cla chuyén dich ning luong, thé gidi
noi chung va Viét Nam noi riéng sé hudng t6i cac ngudn ndng lugng xanh sach, it phat thai ra mdi truong nén sé han ché nang luong hda thach nhu than da,
x3ng dau. Tuy nhién, ndng luong hda thach van déng vai trd quan trong cho san xuat dién, nhién ligu dt va van chuyén.

« Nhu cau khi thién nhién sé tdng manh trong giai doan chuyé’n déi tir nhién liéu hda thach sang nang lugng téi tao, ddc biét 1a nhu cau khi cho san xuat dién
va san xuat cdng nghiép, dy bdo tang trudng 7.8%/nam giai doan 2020-2025 va 13.3%/nam giai doan 2025-2030.

I Du bao nhu c3u tiéu thu xang dau theo chiing loai san pham I Du bao nhu cau khi thién nhién
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Nguén: BS Céng Thuong, TPS Research



TOM TAT TiNH HINH KINH DOANH VA TAI CHiINH CUA DNNY TRONG NGANH YTPS

TIEN PHONG SECURITIES

DTT LNST EBITDA/ (No P -
STT (@1.2024) | (@1.2024) | VT \N>T | Biénlaigop | Biénlairong |vay ngnhan| D/ ROE% PIE P/B CEDBERIED || Ve
(ty VND) (ty VND) ? ° + 13i vay)
127

1 BSR UPCoM 30,689 1.144 -10% -30% 4.09% 3.73% 1.04 0.29 14.45% 9.2 73,789 28.76%
2 0IL UPCoM 29,624 233 44% -8% 3.97% 0.79% 0.07 >14 5.28% 20.5 1.07 11,397 11.17%
3 PLX HOSE 75,106 1,073 11% 73% 6.22% 1.43% 0.29 166 12.68% 16.3 1.97 53,238 26.19%
4 POS UPCoM 423 31 18% 365% 6.76% 7.28% 0.00 0.98 9.86% 9.3 0.90 716 42.36%
5 PTV UPCoM 27 -2 -52% -404% 20.96% -6.22% -0.01 3.05 -1.72% (23.5) 0.41 83 -3.19%
6 PVB HNX 123 21 20740% 387% 27.47% 16.65% 5.97 0.23 8.39% 22.2 1.77 689 50.47%
7 PVC HNX 398 0 -40% -99% 8.22% 0.01% 0.08 0.86 1.50% 84.3 1.38 1,299 6.67%
8 PVD HOSE 1,756 158 43% 140% 25.66% 9.00% 1.91 047 4.57% 26.5 117 17,677 12.37%
9 PVS HNX 3,710 301 0% 40% 6.97% 8.11% 0.35 0.83 7.46% 21.9 1.58 20,839 14.74%
10 PVT HOSE 2,536 231 24% 27% 20.6% 9.10% 1.91 0.88 14.58% 11.3 1.63 11499 34.58%

Nguén: FiinPro. S6 liu duoc tinh theo TTM Q1.2024, gid cdp nhat ngay 07/06/2024




TIEN PHONG SECURITIES
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DINH GIA VA HIEU QUA THEO PHAN PHUC HOAT DONG VIPS

TIEN PHONG SECURITIES

I Pinh gia va hiéu qua cGa nhém thugng nguén I Pinh gia va hiéu qua cla cdng ty loc dau I Dinh gia va hiéu qua cta cong ty van chuyén
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TIEN PHONG SECURITIES
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BAN LE VA TIEU DUNG NOI DIA GHI NHAN MUC TANG TRUONG KEP 12.1% GIAI DOAN 2024 - 2029 ( TPS

TIEN PHONG SECURITIES

« Ngoai trir nam 2015, tdc dd tang trudng ban 1& hang héa va dich vy tiéu dung Viét Nam [udn duy tri mic 2 chit s6 trong giai doan 2005 — 2019. Téc d6 tang trudng ban 1é
hang hda & dich vu tiéu dung ghi nhdn muc tdng trudng cao nhat vao ndm 2008, 31%yoy. Pai dich Covid-19 va xung ddt Nga — Ukraine, da dnh hudng khéng tich cuc téi
nganh ban & & dich vu tiéu dung trong giai doan 2020 — 2021. N3m 2023, mac du d3 vugt qua nhiing khé khan nhung nganh ban 1& & dich vu tiéu dung van chiju nhiéu
ap luc, tdng trudng cla nganh cham lai. Téng mic ban 1@ hang héa va dich vu tidu dung cta Viét Nam ndm 2023 dat 6,232 nghin ty dong, tuong tng 259.6 ty USD, ting
9.6%yoy (ndm 2022 tang 19.8%yoy). Trong d6, doanh thu ban & hang hda chiém 78% tng thu nhap tUr hang héa va dich vu tiéu dung, ting 8.6%yoy; dich vu luu trd, 3n
udng chiém 10.8%, ting 14.7%yoy. D& dat duoc k&t qua ndy, cdc nha ban 1é dd phai thuc hién nhidu chuong trinh giam gid dé khuyén khich tiéu dung trong nuéc, chap
nhan hy sinh loi nhuan dé duy tri thi phan va doanh thu.

« Ban 1é va dich vu tiéu dung 5T.2024 ghi nhan muc tdng trudng 8.7%yoy, thap hon mic tang trudng 5T.2023 (12.6%) va trudce dich (5T.2019 tang 11.6%yoy) do su chdm
lai cGa nhom ban 1é hang héa. Trong d6, ban 1& hang hda tang 7.4%yoy (5T.2019 tang 12.74%yoy), dich vy luu trd & an udng tang 15.1%yoy (5T.2019 tdng 9.22%yoy)
va dich vu I hanh tang 45.1%yoy (5T.2019 tang 12.4%yoy).

« Theo du bdo clia Mordor Intelligence, quy md ban [ va dich vy tiéu dung cda Viét Nam ndm 2024 udc tinh 276.4 ty USD va 488.1 ty USD ndm 2028, tuong tng véi toc
do tang trudng kép hang ndm (CAGR) I3 12.1%, cho thay sir phat trién 8n dinh cla thj truong ban 18 trong dai han.

« M3c du ting trudng 5 thang dau ndm khéng nhu ky vong nhung van kha tich cuc trong bdi cAnh hién tai. Sy phat trién cla thi truong ban 1@ trong nhiing ndm téi dugc hau
thuan bdi cac yéu t6 sau: (1) Thu nhap kha dung va chi tiéu cla hd gia dinh tdng nhanh, (2) Mc d6 dd thi héa van con thap so véi khu vurc, (3) Quy mé dan sd ting va co
cdu dan so thay ddi, (4) Su phat trién cla Internet va TMDT.

Téng mirc ban 1é hang thang va ting truéng so véi cung ky Tiéu thu tdng mac ban 1& hang hoa va dich chi tiét nhém Quy md nganh ban 1é & tiéu dung cGa Viét Nam (Ty USD)
, nganh (%)
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Nguén: FiinPro & TPS Research t5ng hop
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THU NHAP KHA DUNG BINH QUAN DAU NGUOQOI VA CHI TIEU THUC TE CUA HO GIA DINH TANG NHANH ‘f TPS

TIEN PHONG SECURITIES

« Thu nhap kha dung binh quan dau nguoi cta Viét Nam dy bdo sé tang rat nhanh, khodng 3.07 nghin USD/ngudi/nam vao nam 2023 va du kién khoang 4.50 nghin
USD/ngudi/ndm vao ndm 2028. Tiéu dung tu nhan ndm 2023 ghi nhan khodng 5,565 nghin ty dong, chiém khoang 54.4% GDP nam 2023 va tang 6.4%yoy. Ty I tiéu
dung ca nhan trong GDP cua Viét Nam ddng thit 2 trong khu vuc, chi sau Philipines (73.8%) va trudc Malaysia (57.0%) va Indonesia (57.3%). Chi tiéu thuc t& cla ho gia
dinh Viét Nam du kién tang 98% lén 348.9 ty USD vao ndm 2028 so véi 177.0 ty USD vao ndm 2018. Tang trudng thu nhap kha dung cda hé gia dinh cao s& |a nén tang
viing chic dé thic day tiéu dung qua dd ddy manh su tang trudng cla nganh ban 18 tai thij truong Viét Nam trong thoi gian ti.

« Trong nam 2024, chi tiéu cda ho gia dinh tang cao & cdc nhdm nganh nhu: cham séc nha cra (tang 9.7%yoy), cham séc stic khde (tdang 8.4%yoy), chi tiéu cho gido duc
(tdng 8.1%yoy), nha hang va dich vy an udng (tang 7.8%yoy).

I Thu nhap kha dung binh quan dau ngudi - Viét Nam (Nghin USD)
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I Tang trudng tiéu dung tu nhan cda Viét Nam nam 2022 (%yoy)
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TY LE DO THI HOA CON THAP NHUNG DANG TANG NHANH NHAT KHU VUC

VIPS

TIEN PHONG SECURITIES

« Ty |& dd thi hda cha Viet Nam van con khd thap so véi cac quéc gia trong khu vuc, khodng 37.5% vao ndm 2022 so vai ty 18 tir 47% dén 76% & cac qudc gia Dong Nam A
khac. Tuy nhién, toc do thay déi dan so do thi & Viet Nam duoc ky vong sé& cao hon cac qudc gia khac trong khu vuc trong giai doan 2024 — 2029. Dan s do thi Viet Nam
duy kién sé dat toc do tang trudng kép CAGR khoang 3% trong giai doan 2024 — 2029. Trong khi dd, téc do tang trudng nay chi khodng 1% dén 2% ddi véi cac quc gia
nhu Indonesia, Malaysia, Philippines va Thai Lan. Theo kinh nghiém clia cac quéc gia Dong Nam A khac cho thay, giai doan d3u cla qua trinh dd thj hda thuong dién ra rat
nhanh. Vi vay, dan s6 thanh thj cla Viét Nam duoc du bdo sé tang nhanh trong giai doan dau cla qud trinh dién ra dé thj hda, 2024 — 2030. Cuy thé, dan s6 thanh thj cla

Viét Nam dugc ky vong tang tu 37.5% vao nam 2022, 1én 44% vao 2030 va 57.3% vao ndam 2050.

- D6 thj hda I3 mdt trong nhiing yéu t6 déng gép quan trong vao ting trudng thu nhap. Cac thanh phd s& 13 dong luc tdng trudng cda Viet Nam, déng gép khodng 90% téng
muc tang trudng tiéu dung trong thap ky téi. D6 thi héa & Viét Nam thudng tap trung quanh cac thanh phé déng dan Ia Ha Néi va TPHCM. Tuy nhién, ngudn tiéu dung dé
thi s& lan sang cac thanh phd nhoé hon, bao gdm Can Tho, Ba Nang va Hai Phong, noi c6 tang 16p trung luu sé gia ting.

I Du bdo ty & do thi héa cGia cac nudc ASEAN nam 2025 (%)
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CO CAU DAN SO VANG & TANG LOP TRUNG LUU GIA TANG THUC bAY XU HUONG TIEU DUNG MOI ¢ TPS

TIEN PHONG SECURITIES
« Co ciu dan so Vigt Nam cé ty 1& tham gia lao ddng cao, khodng 62% dan s& trong dd tudi lao dong tir 20 d&n 64 tudi. Trong dd tudi nay 88% phu nit dang tham gia lao
dong. Ty lé phu nit tham gia Iuc lugng lao ddng cla Viét Nam vugt xa cac quéc gia khac nhu Indonesia 18 40% va An Do 13 25%, dan t6i két qua 13 ty Ié phu thudc gitta
nhitng ngudi dang 1am viéc va khéng lam viéc & muc thap.

« Tang I6p trung luu dang hinh thanh & Viét Nam chiém 13% dan s6 ndm 2022 va du kién sé 18n dén 26% vao ndm 2026. Theo du bdo, dan sé thudc tang I6p trung luu tai
Viét Nam s& dat muc hon 50 triéu vao nam 2030. Trong dé, téc dd tdng truéng hang nam cla tang Iop trung luu & Viét Nam 13 10.1% giai doan 2016 - 2021, muc cao
nhat Dong Nam A. Ndm 2022 Viét Nam cé khoang 15.4 triéu ho gia dinh c6 thu nhap trén 15 triéu ddng/thang, tdng 3.7 Ian trong 5 ndm qua. Udc tinh hon mot nlra dan
s6 Viet Nam s& gia nhap tang I6p trung luu theo tiéu chudn toan cau vao ndm 2035, tao ra nhiéu thu nhap kha dung hon va thic day tidu dung.

« Theo du bdo clia McKinsey, trong thap ky tdi, Viét Nam sé c6 thém khoadng 37 triéu ngudi tiéu dung tham gia tang I6p tiéu dung cla Viét Nam (dugc dinh nghia la nhiing
nguoi tiéu dung it nhat 11 USD/ngay theo diéu kién ngang gid stic mua PPP. Theo d6, nam 2000 chua t6i 10% dan s6 Viét Nam thudc tang I6p tiéu dung, ty 18 nay hién
nay d3 tang I&én 40%, d&n 2030 con s8 nay c6 thé dat 75%. Stic mua tiéu dung mai dang ndi 1&8n khong chi tir nhiing ngudi 1an d3u tién gia nhap tang 16p tidu dung ma con
tU su gia tdhg manh mé cda tang 16p tiéu dung trong kim tu thdp thu nhap. Hai tang I6p tiéu dung cao nhat (nhiing ngudi chi tir 30 USD trd 18n mbi ngay) dang tang
nhanh nhat va ¢ thé chiém 20% dan s6 Viét Nam vao ndm 2030.

Co ciu dan so Viét Nam c6 thém 37 triéu nguoi tiéu dung tham gia tang I6p tiéu dung trong thap ky t6i
0-14 tudi 15-29 tué 30-49 tudi >50 tud (Trigu nguoi)
-14 tuoi -29 ol -49 ol uol W T4ng I6p tiéu ding cao (> 70 USD per day) Téng I6p tiéu dung &n dinh (30 USD - 70 USD per day)
110 ® TangI6p tiéu dung mai (11 USD - 30 USD per day) Dudi tang I6p tiéu dung ( <11 USD per day)
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20%
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NGUOQOI TIEU DUNG KY THUAT SO THUC bAY SU DOl MOl TRONG HANH VI MUA SAM VA BAN LE ¢ TPS

TIEN PHONG SECURITIES

« N3m 2023, Viét Nam c6 t6i 77 triéu ngudi, chiém khodng 79.1% dan s6 st dung internet, tdng thém 5.3 triéu ngudi so véi 2022, tang 7.3%yoy. S3 liéu nay cho thdy co
hoi vé thi truong tiém nidng va phat trién kinh doanh truc tuyén cla cac doanh nghiép. Ngudi tieu dung ki thuat s& dugc sinh ra trong giai doan 1980 dén 2012, du kién

chiém khodng 40% lugng nguoi tiéu dung cda Viét Nam vao nam 2030.

- Qua trinh s6 héa nhanh chéng dang thay dai cac kénh va phuong thic lién lac hang ngdy ma ngudi Viet Nam st dung, dc biét 13 trong thuong mai dién t, noi nhiing
cobng ty trong khu vuc nhu Shopee va Lazada cling nhu nhiing céng ty dia phuong nhu Tiki dang hoat dong.

- Nhitng xu huéng hanh vi méi nay d3 budc cic cong ty phai suy nghi lai viec phan bd ngan séch tigp thi ca minh. Cac nha ti€p thi dang nhan ra tdm quan trong ngay cang
t3ng va tinh phd bién cla cac kénh truc tuyén. N3m 2021, chi tiéu qudng cdo truc tuyén du kién sé dat gan 1 ty USD tai Viét Nam va tang trudng khodng 22% mdi ndm

cho d&n nam 2025.

« Quy md thuong mai dién té ctia Viét Nam nam udc tinh khoang 16.4 ty USD vao nam 2022, 32 ty USD vao ndm 2025 va 40 ty USD vao nam 2027. Tuong (ng véi muc

tang trudng CAGR la 19.52% giai doan 2022 — 2027.

Ty trong déng gép cda thuong mai hién dai vao doanh s ban 1é (%)
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CHUYEN DOI SO & THANH TOAN DIEN TU LAM THAY DOI CUC DIEN NGANH BAN LE ¢ TPS

TIEN PHONG SECURITIES

« Theo B6 Cong Thuong, nganh Bén 1& Vigt Nam hién c6 quy mé thj trudng 142 ty USD va du bdo cd thé ting 18n 350 ty USD vao ndm 2025. V6i nén kinh t&, chinh trj 6n
dinh, quy mé dan so dat 100 triéu, Viét Nam da va dang thu hat duge sy quan tdm, dau tu cda cic nha ban I8 16n trén thé gidi.

« Chuyén ddi s6 d3 gép phan thay ddi cuc dién cla nganh ban I8, cac hinh thic phan phdi chuyén tir cra hang/quay ban hang/diém ban truc tigp khac sang xay dung kénh
ban hang online trén cac trang mang xa hdi, website, san thuong mai dién t(. Quy mé thj truong thuong mai dién t( ban 1& da tang hon 3.2 1an tir ndm 2015 dén 2022,
dat 16.4 ty USD. Cac nén tang ban hang online phd bién nhu: Lazada, Shopee, Tiki, Chotot, Facebook, Tiktok ... déu cho thay sur sdi ddng va suc ting trudng manh cla cac
nhém nganh hang. Véi tdc d6 ting trudng binh quan 20%/ndm, Viét Nam thudc nhém 5 quéc gia ¢ téc dd tang trudng thuong mai dién t(r hang dau thé gidi. Du doadn
dén ndm 2027, thuong mai dién tt Viét Nam cé mic tang trudng cao nhat trong khu vuc, khodng 28% va dat mic 40 ty USD.

- Chuyén ddi s6, thanh todn dién t(r va cac hé sinh théi tai chinh lién tuc phat trién d3 1am thay ddi cuc dién nganh ban 18 dang k&. Khodng 70% ngudi Vigt Nam trudng
thanh ¢4 st dung dich vu ngan hang vao ndm 2022 tao diéu kién thuan lgi cho viéc thanh toan di dong. Vi dién t& ¢ ty & s&r dung 66% & thanh nién tU 16 d&n 29 tudi,
va 39% & nguoi trudng thanh. Thj trudng thuong mai dién td c6 88% thanh toan bang tién mat vao ndam 2018 va ty 1& nay hién da gidm xudng con 64% vao ndm 2022.
NGi bat 1a: Momo ding dau mang vi dién td, ShopeePay Ia trang thuong mai dién & phd bién, ZaloPay, lién k&t thanh toadn chuyén khoadn ngan hang...

Quy mé thuong mai dién t& ban 1é Viét Nam (Ty USD)
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CHUYEN DOI KY THUAT SO TRONG KHU VUC CONG THUC DAY ICT TRONG GIAI DOAN 2024 - 2029 Y TPS

TIEN PHONG SECURITIES

+ Quy mo thj truong ICT Viét Nam dugc dinh gid khoang 8.30 ty USD vao ndm 2023, udc tinh khodng 8.94 ty USD vao nam 2024 va du bdo khodng 13.32 ty USD vao ndm
2029, tuong Ung véi mic tang trudng kép hang nam CAGR trong giai doan 2024 — 2029 13 8.31%.

+ Doanh thu nganh ICT Viét Nam tang trudng kha manh trong giai doan 2015 — 2022, doanh thu ICT tang tU 61 ty USD vao nam 2015 lén 148 ty USD nam 2022, tuong
ing véi muc tang trudng kép hang ndm CAGR Ia 13.50%. Cac doanh nghiép ICT va doanh nghiép budn ban, phan phéi ICT cling ghi nhdn muc ting trudng kép hang ndm
CAGR giai doan 2017 — 2022 1an luot I3 6.52% va 5.63%. Phan 16n cac san pham ICT dugc san xuat dé xuat khau, khodng 81.5% doanh thu nganh ICT ndm 2019 dén tur
xuat khau va khodng 86% doanh thu nganh ICT dén tir cdc doanh nghiép FDI.

« Doanh thu nganh ICT Viét Nam chiing lai trong ndm 2023, gidm xufng con 142 ty USD, gidm 4.1%yoy. Tang truéng s6 luong doanh nghiép nganh ICT va doanh nghiép
buén ban, phan phdi nganh ICT bang 0 trong ndm 2023. Nguyén nhan cham lai cda nganh ICT trong ndm 2023 la do: (1) Suy thodi kinh t& va cudc chién tranh gita Nga
va Ukraine 1am dat g3y chudi cung tng, (2) Suy gidm kinh t& 1am d3n dé&n cit gidm nhan sy cong nghé thong tin toan ciu anh hudng t6i xuat khau ICT cha Vit Nam, (3)
Su cham lai cGa nén kinh t& M va Chau Au cling anh hudng téi thi trudng ICT trong nudc.

« Doanh thu nganh ICT Viét Nam duoc ky vong tang Ién 149 ty USD, tdng 5.1%yoy vao ndm 2024 va 157 ty USD, tdng 5.2%yoy vao ndm 2025. S6 lugng doanh nghiép
nganh ICT va doanh nghiép budn ban, phan phdi nganh ICT ndm 2024 duoc du kién 13 khong ddi so véi ndm 2023,

- Déng gép clia nganh ICT vao GDP Viét Nam kha 6n dinh trong giai doan 2015 — 2023, tUr 3.5% - 3.9%. M(c déng gép clia nganh ICT vao GDP Viét Nam duoc ky vong ting
|én trén 5% vao nam 2024 va 2025.

Quy md thi truong ICT cda Viét Nam (Ty USD) Doanh thu nganh ICT, ting truéng va déng gop vao GDP VN(Ty USD) S6 lugng Doanh nghiép ICT va DN budn ban, phan phdi ICT (DN)
180 0% SLDN ICT SLDN bun bén, phan phdi ICT
15.00 0 ——"+/-SLDN ICT +/- SLDN budn bén, phan phéi ICT
1332 . 35%
160 b
CAGR =831% 80.000 0
o . ) 120% 14%
1200 . 70,000 12%
0
8.94 120 20% 60,000 10%
200 539 100 0 6.9%
15% 50,000 A% & 8%
80 ® Q N
6.00 60 o—"—o— A 10% 40,000 0 4.3% 6%
P o ¢ 6 ¢ o » & 5% 30,000 3.4 4%
00 40 39% 37% 3.4% 36% 38% 30, 52% 0% 20,000 >0,
. . 0.0% 0.0%
20 5% 10,000 - 0%
_ 0,
0.00 0 o - 2%
5023 5024 5029 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024* 2025 5018 2019 2000 2021 2022 2023 2024

Nguén: Mordor Intelligence, MIC va TPS Research tong hop



BAN LE ICT CHAM LAI & 2023, PHUC HOI TRONG 4 THANG DAU NAM 2024 VTPS

TIEN PHONG SECURITIES

- Thj trudng dién t&r tieu dung Viét Nam c6 tdng doanh thu 9.3 ty USD vao pém 2021, dat toc d6 tang trudng kép hang nam (CAGR) 13 5.4% tir nam 2017 dén nam 2021.
Trong do, cac thiét bj truyén thdng chiém ty trong cao nhat (64.3%) véi tong doanh thu 6 ty USD trong ndm 2021, dién thoai di dong chiém khoang 43% ty trong doanh
sd thiét bj truyén thdng, tiép d&n la mdy tinh xach tay, may tinh bang. Dién thoai di ddng ludn 13 mdt hang cé t6c dd tang trudng t6t nhat trong nhém dd dién t& véi mic
tang doanh s& trung binh trén 30% tlr ndm 2013.

- N3m 2021, bat chap anh hudng kéo dai clia dich bén Covid-19, nganh ban Ié dién t& Viet Nam van ting trudng nhd kim ngach xuat khau ting trudng doi vi cic san pham
truyén théng phuc vu hoc tap va lam viéc tir xa nhu dién thoai di ddng, may tinh, TV

« Thi truong dién t tiéu dung tai Viét Nam duoc dy bao gidm t6c vao nam 2023 do tang trudng kinh t& cham lai va tdm Iy trong nudce bj anh hudng tiéu cuc bai nhiing khé
khan kinh t& toan cau va cang thang tin dung trong finh vyc bat déng san trong nudc. Doanh thu dién t& tiéu dung ndm 2023 uéc dat 7.9 ty USD. Phan khic 16n nhat 1a
dién thoai véi quy m6 doanh thu udc dat 4.3 ty USD vao ndm 2023.

« Cac san phé:m dién t& chd y&u van dugc phan phéi théng qua céc kénh céc clra hang dién may chuyén dung. Bac diém c0a kénh nay I3 cung cap nhiég nhan hiéu va chdng
loai san pham, cac chuong trinh gidm gid va ho trg ki thudt cho ngudi tiéu dung v6i mang ludi rong khadp. Tuy nhién, xu hudng phan phdi cac san pham dién td& théng qua
cac kénh truc tuyén dang ngay cang tang I&n.

- BMI ky vong, thi truong dién t( tiéu dung & Vit Nam s& phat trién manh mé trong thoi gian t6i, duogc thdc ddy bdi stic mua va ting trudng dan s6. Téc dd tang trudng
CAGR giai doan 2022 -2027 khoang 2.35%. Tigu dung s& hudng t6i cac san pham dién thoai théng minh, PC, thiét bj dién t&r doi sdng, TV,

« Doanh thu nganh ICT Viét Nam ghi nhan 56.9 ty USD trong 4T.2024, tang 26%yoy va dat 38.1% k& hoach ca nam 2024.

Doanh sd ban |é dién ti tiéu dung (Consumer Electronics Retail) Cac kénh phan phdi Dién td tiéu dung tai Viét Nam (%) S6 luong clra hang cia mot s6 chudi ban thiét bj IT (IT device )
tai Viét Nam . .
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TOM TAT TINH HINH KINH DOANH VA TAI CHiNH CUA DNNY TRONG NGANH

VTIPS

TIEN PHONG SECURITIES

« MWG gilt viing vi tri d3n dau vé quy md doanh thu va vuot trdi v& quy mé lgi nhuan, gap 3.5 1an quy md doanh thu FRT, 6.3 13n quy md doanh thu DGW, 7.4 13n quy mé doanh thu PET

va 21.6 1an quy mé doanh thu PSD.

- Trong 1Q.2024, ting trudng doanh thu clia cac doanh nghiép trong nganh c6 thé chia ra thanh 3 nhém chinh nhu sau: (1) Nhém doanh nghiép ghi nhan ting truéng doanh thu tich cuc
gdm: MWG, FRT, DGW véi mic tang trudng doanh thu quy 1.2024 1an luot 13 16.16%yoy (nho su phuc hdi cla nganh dién mdy va ndi bat nhat 13 nhém hang mdy lanh), 16.62%yoy
(d6ng gép phan 16n béi nha thudc Long Chau) va 25.89%yoy (hau hét cac nganh hang déu ghi nhan tang trudng); Nhém doanh nghiép ghi nhan doanh thu di ngang gém cé PET, doanh

thu tang 0.55%yoy va (3) Nhém doanh nghiép ghi nhan doanh thu gidm manh gém cé PSD, doanh thu gidam 21.24%yov.

« Nhiing doanh nghiép dau nganh nhu MWG va FRT ghi nhan muc bién lgi nhudn gdp cao nhat, 1an lugt 1a 19.58% va 17.45%. Bién lgi nhudn gdp DGW & mitc vira phai, 8.50%. Bién loi

nhuén gdp cha PET va PSD thdp hon so vai nhitng doanh nghiép trén, 1an lugt 1a 3.78% va 4.24%.

« Chi s D/E clia FRT, PET va PSD kha cao. Trong d6, FRT tang vay no dé tai trg cho hoat ddng md rong cac clra hang thudc Long Chau con PET 13 do phai thu ngdn han va hang ton kho
tang lam tham hut dong tién budc phai tdng ngudn vay ng. MWG va DGW c6 chi s& D/E kha thap, dudi 1%.

- Nho sy ndng ddng clia mot s6 doanh nghiép ban Ié trong viéc tai co cau, quan tri chi phi t6t va manh nha phuc hdi clia nén kinh t&. Gid ¢6 phiéu ban Ié dugc duy tri rat t6t tir ddu ndm
2024, ludn cao hon so véi VN-Index. Tinh dén 10/06/2024, nganh ban I& ghi nhdn muc tdng trudng 46.7% so vé6i dau nam. Trong khi d6, VN-Index ghi nhan mic tang 14.3% ytd. MWG,

FRT va DGW ghi nhdn muc tang t6t hon so véi VN-Index. Nguoc lai, PET va PSD ghi nhan muc tang thap hon so véi VN-Index.

« Trudc thang 8/2023, chi sé PE cGa nganh ban 18 luén duy tri dudi ngudng 30 Ian. Tuy nhién, do anh huéng cuta suy thoai kinh té, loi nhudn cla cac doanh nghiép ban 1é syt gidm lam
cho chi s6 PE nganh ban 18 tang manh ké tr thang 8 va vugt ngudng 100 1an vao thoi diém cubi thang 04/2024. Chi s6 PE clia nhém nganh ban 1é dang duoc gidm dan khi k&t qua loi

nhudn Q1.2024 cta nhiéu doanh nghiép ban I& dugc cai thién.

> . N x ? n ~ o n X \ X < . 2 ~ PN s A A s 2 ~ n [P ~ x .
« Rui ro nganh: Hang tdn kho ctia mdt sé doanh nghiép van con cao, FED van chua cat gidm I8i sudt nén stic cau vé cac san pham khéng thiét yéu nhu ICT van chua phuc hdi manh.

EBITDA/ (Novay | Von vay/ [Bién 13i gdp| Bién l3i rong P/E x Mkt cap |Thay déi gia
ngan han +l3ivay)| VSCH 1Q.2024 1Q.2024 (ty VND) |tir d4u na

% YoY
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DTT 1Q/24 % YoY Pat ké hoach [LNST 1Q/24
(ty VND) 2024 (ty VND)
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BIEN DONG GIA CO PHIEU TRONG NGANH SO VOI DAU NAM 2024 vIPS

I Bién ddng gia co phiéu nganh ban 1é so véi dau nim 2024
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TIEN PHONG SECURITIES
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BIEN DONG CHI SO VA DINH GIA CUA NGANH VS VNINDEX
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TIEU THU DUONG TOAN CAU BAO HOA, TANG NHE 0.7%YOY VAO NAM 2024

VTIPS

TIEN PHONG SECURITIES

« Nganh duong thé gi¢i da budc vao giai doan bdo hoa, toc do tiéu thy dudng toan cau giai doan 2013 — 2023 chi con duy tri da tang truéng quanh mic 0 — 1.8%, ddc biét
13 & cic qudc gia phat trién. Muc tidu thy dudng binh quan dau ngudi kha cao & cac nudc phat tridn va du dia ting trudng tiéu dung & nhitng qudc gia nay I3 rat thap. Cu
thé, tiéu thu duong binh quan d3u nguoi & Bic M§ ting tr 30.2 Kg/nguoi/ndm & giai doan 2028 — 2020 Ién 30.7 Kg/ngudi/ndm vao nim 2030, toc do ting trudng tiéu
thy dudng & khu vuc Bac My ciling rat thap, khodng 0.4% trong giai doan 2011 -2020 va 0.6% trong giai doan 2021 — 2030. Nguoc lai, du dja ting trudng tiéu thy dudng
van con kha cao & nhém quéc gia dang phat trién nhu Chau Phi va Chau A. Dan s& & 2 chau luc ndy kha dong va nén kinh t&€ dang phat trién. Tiéu thu dudng binh quan
dau nguoi & Chau Phi va Chau A t3ng Ian lugt Ién 36.7 Kg/nguoi/ndm va 18.4 Kg/ngudi/ndm tr 20.6 Kg/ngudi/ndm va 16.6 Kg/ngudi/ndm. Tc d6 tng trudng tiéu thu
dudng clia Chau Phi va Chau A giai doan 2021 — 2030 Ian luot 13 3.1% va 1.8% cao hon binh quan cla thé gidi 13 1.4%. Cac qudc gia cé tang trudng tiéu thu dudng cao
trong giai doan 2021 — 2030 & Chau A va Chau Phi gdm: Ethiopia (+4.8%), Indonesia (+3.0%), Egypt (+2.8%), Nigeria (+2.7%), Viét Nam (+2.1%), Pakistan (+2.0%), va An
P (+1.9%). Cac qudc gia c6 t3ng trudng tiéu thy dudng gidm hodc rat thap trong giai doan 2021 — 2030 gdm: Ukraine (-0.49%), Nhat Ban (-0.48%), Lién minh Chau Au

khdng bao gdm Anh (-0.41%), va Mexico (-0.13%).

« Ndm 2024, san lugng duong tiéu thu toan cau dugc du bdo tang nhe 0.7%yoy véi su tang trudng nhanh & cac quéc gia nhu An Do (chiém gan 18% t6ng luong dudng tiéu
thu todn cau ndm 2024), Indonesia (chiém 7.2% tong luong dudng tiéu thy toan cdu ndm 2024) va Pakistan (chiém 3.6% tdng lugng dudng tidu thu todn cau ndm 2024).

I San luong dudng tiéu thu toan ciu va ting truéng
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SAN LUONG SAN XUAT DUONG TOAN CAU TANG NHE NAM 2024 NHO THOI TIET THUAN LOI

VIPS

TIEN PHONG SECURITIES

« N3m 2023, san lugng dudng toan cau udc tinh 181.18 triéu tan, gidm nhe 0.28%yoy. Nguyén nhan chd véu 1a do su gidm nhe san lugng dudng san xudt ¢ cac nudce Lién
minh Chau Au, Trung Quéc va Pakistan. Hién tuong El Nino va lénh cam thudc trir sdu d3 anh hudng t6i san luong dudng ch cai cla Chau Au trong nién vy 2022/2023.
San xuat duong cé dau hiéu tich cyc hon trong nién vy 2023/2024, udc khoang 183.495 triéu tan, tang 2.2%yoy. Trong do, san lugng dudng san xuat cla Brazil udc
khodng 45.5 triéu tan, tang 19.7%yoy, chiém khodng 25% san lugng dudng san xuat toan cau va 53% t6ng san lugng dudng xuat khau trén thé gidi nién vy 2023/2024.

Su tang |én san luong duong san xudt & Brazil chd yé&u la nhé diéu kién thoi tiét sau khi di qua giai doan €l Nino.

« Theo du bdo ctia USDA, xuat khiu dudng toan cau du bao ting 9. 8%yoy Trong d6, Brazil du kién xuat khau ting 28%yoy do san luong san xuat tang va gid dudng van
duy tri & mic cao; Thai Lan du kign xuat khau ting 46%yoy. Nguoc lai, An PO va Mexico du kién xuat khau gidm 13n lugt 45% do han ché& xuat khau dé dam bao ngudn
cung trong nudc va 44% do san luong gidm.

I San luong dudng san xuat toan cau va tang truéng
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NGANH DUONG TOAN CAU THANG DU NHE NIEN VU 2023/2024, GIA DUONG GIAM 6%YOY / TPS

TIEN PHONG SECURITIES

« Gid dudng thé va duong trdng trén thé giéi dang cé dau hiéu ha nhiét sau khi tao dinh vao thang 11/2023. Gid dudng thé gi6i binh quan thang 5 ghi nhdn 18.8
Cents/pound, gidm 31% so véi gid dudng thé gidi binh quan thang 11/2023, va gidm 27% so véi cung ky. Gid dudng gidm trong thoi gian vira qua la do s tdng manh
nguon cung tU Brazil khi hién tuong El Nino suy yéu gilp qudc gia ndy gia tang san lugng. Gid dudng thé gidi duoc ky vong sé phuc hoi nhe trong thoi gian t6i va duy tri
muc gid dé t6i thoi diém cui ndm do mdt s nguyén nhan nhu sau: (1) Gid ddng Real clia Brazil tang khién xuat khau duong tai Brazil syt gidm, (2) Cac nha san xuat duong
cla Hoa Ky dang k&u goi gidm nhap khau duong tir Mexico, gdy anh hudng téi ngudn cung dudng trén toan thé gidi, (3) Gia dau thd ti€p tuc ting cao, hd tro cho gid duong.
Gia dau tho tang cd loi cho gid ethanol va cé thé thic ddy cac nha may dudng toan ciu chuyén hudng nghién mia sang san xuat ethanol.

« Theo duy bdo clia WB, gid dudng ndm 2024 duoc ky vong sé& gidm 6%yoy do su ting Ién cla san lugng dau ra khi thoi tiét thuan loi hon, chu ky El Nino chuyén sang chu ky
La Nina.

« Dua trén dy bdo vé san lugng cung va tiéu thy toan cau ctia USDA cho thay, nganh dudng toan cau duy tri duoc thang du trong ndm 2024 va 2025 véi san luong thang du
1an luot 13 6.16 triéu tan va 7.23 triéu tan.
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TIEU THU DUONG CUA VIET NAM VIPS

TIEN PHONG SECURITIES

- B6 Nong nghiép Hoa Ky (USDA) duy bdo, tiéu thy dudng cta Viét Nam nién vy 2023/2024 uéc khoang 1,944 nghin tan, tang 1.3%. Hién nay, Viét Nam la quéc gia c6 muc
tidu thy dudng ding thi 15 toan cau, chiém 1.1% tdng san luong dudng tiéu thy toan cu ndm 2023/2024.

- Luong duong duoc tiéu thu cho cdc doanh nghiép san xuat dé udng va thuc pham 1a rat 16n. Trong mdt nghién cdu clia B Nong Nghiép ndm 2022 cho thay, tdng muc
tidu thu cla cac doanh nghiép nay ndm 2022 khoang 1,541 nghin tan duong cac loai, chiém khodng 80% tdng san luong duong tiéu thu cda Viét Nam ndm 2022. Trong
d6, 77.5% 13 duong RE. Budng RE duoc st dung nhiéu cho cac doanh nghiép san xuat nudc gidi khat, chiém khodng 70% tdng san lugng duodng tiéu thu cia nhém nganh
nay. Puong RS duoc st dung nhiéu & cic doanh nghiép thuc pham, chiém khoang 65% tong san lugng duong tidu thu cla nhém doanh nghiép nay. Dai véi duong dau vao
cho cac doanh nghiép san xuat do udng va thuc pham, khodng 76.5% duong RE duoc cung Ung tU cac doanh nghiép trong nudc va khoang 2.0% tir nhap khau; khoang
34.75% dudng RS duoc mua tUr cac doanh nghiép trong nudc va 65.25% dugc nhap khau.

- Trong 5 n3m tdi, tdng san luong dudng tiéu thu cla cic doanh nghiép trong nganh banh keo, giai khat va ché bign thuc phdm tang khodng 40% so véi ndm 2022 va
33.4% so vai ndm 2023 do cac doanh nghiép mé rong quy md san xuat.

I Du bao san luong tiéu thu cba Viét Nam va téc do ting san luong tiéu thu I Du bdo tiéu thu dudng binh quan dau ngudi cda Viét Nam (Kg/ngudi/nam)
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DU BAO SAN LUONG SAN XUAT DUONG VIET NAM TANG 10%YOY NIEN VU 2023/2024

VTIPS

TIEN PHONG SECURITIES

« San lugng dudng nién vy 2023/2024 cda Viet Nam duoc ky vong sé gia ting dang ké so véi cuing ky. Cu thé, s3n luong mia dua vao ché bién dudng nién vy 2023/2024
khoang 10.9 triéu tan (tang 13%yoy) va san lugng dudng cac loai ghi nhan 1,029 ngan tan, tdng 10%yoy. Nguyén nhan tang san luong mia trong nhiing ndm gan day la
do gid mua mia nguyén liéu d3 duoc nganh duong Viét Nam lién tuc ndng lén. M gid tdng giup dam bdo ngudn thu nhap t6t cho ngudi trong mia, tir d6 dién tich trong

mia khdng ngling gia tang trong hon 2 n3m qua, k& tlr khi cac bién phap phong vé thuong mai ma nha nudc Vit Nam &p dung k& tir ngm 2021.

« Mdc du san lugng duong 2023/2024 cla Viét Nam c6 tang Ién nhung chi méi dap Uing duoc khoang 53% mic tiéu thu cla Viét Nam nién vy 2023/2024. Vi vay, lugng
duong nhap khau vao Viét Nam van kha 16n. Tuy nhién, ké tir khi thu& chdng ban phé gid ddi duong Thai Lan dugc dp dung (hiéu luc tir 18/08/2023 dén 15/06/2026),
luong duong nhap khau cla Viét Nam tir Thai Lan d3 giam manh. Cu thé, luong duong thd va duong tinh luyén nhap khau vao Viét Nam trong 3T.2024 khoang 137.57
nghin tan, gidm 14.3%yoy va gidm 43.5% so vdi cung ky ném 2022.
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GIA DUONG TRONG NUOC VAN NEO O MUC CAO ¢ TPS

TIEN PHONG SECURITIES

« Gid duong thé giéi tang manh trong khodng thoi gian tir 2020 va ghi Dién bién gié dudng tréng Vit Nam va The gidi

nhan muc gid cao nhat vao thang 11/2023 do lo ngai ngudn cung 30  =—Giadudng thé gisi (Tr.Tréi - Cent/lbs) Gi4 dudng tring Vit Nam (Tr.Phai - VND/Kg) 55
dudng toan cau thdt chdt béi hién tuong El Nino. Do phan 16n luong
duong tidu thy trong nudc dén tir nhdp khau, gid dudng cla Viét

Nam ciing tang theo gid dudng thé& gidi va tang khoang 10.6%yoy r
trong ndm 2023. 2 .
« Tuy nhién, gid dudng thé gidi bit dau giam ké tU cudi thang 11/2023 \/

do trién vong ngudn cung tich cuc, dic biét Ia ngudn cung tir Brazil
do tac doéng cla El Nino dugc gidm bét. Gia duong trong nudc co diéu 20
chinh nhung gidm rat nhe, tiép tuc duy tri mic cao va dao dong 5
quanh 21,000 — 22,000 VND/Kg, di nguoc véi xu hudng giam manh
cla gid dudng thé gidi do luogng ton kho clia cac doanh nghiép trong
nudc dang xudng & mac thap. Dén thang 5/2024, gia duong thé gidi
da giam vé muc 0.18 USD/Ib, tuong tng véi mic gidm 11%ytd va
29%yoy. Gida duong trong nudc dao dong quanh 20,000 - 21,000
dong/kg, giam 6%ytd va tang 2%yoy. M gid nay cling cao hon mic 10
gid binh quan ca ndm 2023. Ap lyc gidm gid dudng trong thang
5/2024 ch( yéu dén tir viéc cau vé dudng trong nudc yéu hon du
bao. c
« Nién vy 2023/2024, Worldbank dy bdo gid duong toan cau giam 6%,
gid dudng Viét nam duoc ky vong tiép tuc duy tri @ mic cao trong
ngan han do ton kho thap va cung trong nudc chi méi cung cap du
cho khoang 53% tiéu thy trong nudc.
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TOM TAT TiNH HINH KINH DOANH VA TAI CHiNH CUA DNNY TRONG NGANH

VIPS

TIEN PHONG SECURITIES

- SBT dan dau vé quy mé doanh thu; QNS dan dau vé quy md loi nhudn clia nganh dudng Q1.2024; SLS dan dau vé bién loi nhudn godp, bién lgi nhuan rong va ROE.

« Trong 1Q.2024, chi mdt sd doanh nghiép gilt duoc mic tdng trudng doanh thu so véi cung ky nhu LSS (tdng 78.6%yoy), QNS (tdng 18.5%yoy) va SBT (tang 7.9%yoy).
Tuong ty, cic doanh nghiép cling duy tri dugc mic ting trudng loi nhuan dang k& trong 1Q.2024. Cu thé, mic tng trudng loi nhudn cla cac doanh nghiép LSS, QNS va
SBT lan lugt 1a 302.5%yoy, 68.0%yoy va 22.7%yoy. Dong Iuc ting trudng doanh thu va lgi nhuan cda QNS la do san lugng duong tiéu thu tang nhé chinh sach phong vé
thuong mai va kiém soat t6t duong nhap 13u cla Chinh phd, dong luc ting trudng cla SBT 1a do su chuyén dich ty trong co cau san pham — dan chuyén sang cac san
pham c6 gid trj gia tang cao. Nguoc lai, doanh thu gidm manh & cic doanh nghiép nhu KTS (gidm 43.9%yoy) va SLS (giam 41.2%yoy).

« Hau hét cac cong ty trong nganh déu cé chi s6 D/E & muc vira phai.

- K& tUr thang 6/2023 dén nay, nganh duong dang duoc dinh gid thap hon rat nhiéu so véi VN-Index, PE clia nganh dudng dang giam dan va dang ghi nhan mic 8 Ian so voi
14 13n cUa VN-Index. Diéu nay mot phan Ia do lgi nhuan tich cuc clia nganh dudng trong giai doan 2023, mot phan Ia do gid cla cac cd phiéu nganh dudng cham lai ké tir
dau ndm 2024 khi ky vong luong dudng cung toan cau tang Ién. Tinh tir ddu ndm dén ngay 13/06/2024, nganh dudng ghi nhan muc tang trudng vé gid so véi dau ndm
8.76% so vai VN-Index 13 15.07%. Dién bién gid cac cd phiéu nganh duong cling rat khac nhau. Mot sd ¢6 phigu duy tri dugc mic ting trudng cao hon binh quan cla
nganh dudng va VN-Index gém LSS (tdng 30.4% so vai dau ndm), SLS (tdng 18.7% so véi ddu ndm) va QNS (tdng 16.1% so véi dau ndm). Nguoc lai, mot s& cd phiéu gidm
gid so vai dau nam gom SBT (gidm 8.7% so véi dau nam) va KTS (gidm 2.4% so véi dau ndm).

« RUi ro: Chju canh tranh gay git véi duong nhap khau déc biét 13 duong nhap 1au, s thay déi chinh sach bao ho cla chinh phu, chiu anh hudng cla thoi tiét.

DTT 1Q/24 |, LNST 1Q/24 |, EBITDA/ (No vay Vén vay/ |Bién I3i gop|Bién I3i rong Mkt cap (ty | Thay ddi gia
HH tyunD) |2 YOYDTT = hvunp) |7 YOV INST o asnhan +15ivay) VSCH | 1Q/24 | 10/24 PIEX | PIBX |""yND) | trdu nam
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BIEN DONG GIA CO PHIEU TRONG NGANH SO VGI DAU NAM 2024 VIPS

TIEN PHONG SECURITIES

I Bién ddng gia co phiéu nganh duong so véi ddu nim 2024
e SBT aNs —LSS —KTS —LS
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TIEN PHONG SECURITIES
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CAP NHAT TiNH HINH DAU TU CONG

VIPS

TIEN PHONG SECURITIES

KE HOACH
PAU TU
CONG

TINH HINH
PAU TU
CONG TINH
DPEN
05/2024

Trong ndm nay, du kién vén dau tu khu vuc nha nudc dat
657,000 ty dong vai muc tiéu gidi ngan 95%. Trong dé, cac
du an tiéu biéu c6 thé ké dén nhu Dy &n Vanh dai 3, Cao tdc
Bién Hoa - Ving Tau Cao tdc Khanh Hoa - Buén Ma Thudt,
VV.

Trong 572024, von dau tu tor ngdn sach Nha nudc dat
190,600 ty dong, tuong duong 26.6% k& hoach ndm va
ting 5% so vai cung ky ndm trudc. Cu thé, von do Trung
uong quan ly dat 32,500 ty dong (29.3% k& hoach nam), va
von do dia phuong quan Iy dat 158,100 ty dong (26.1% k&

hoach ndm). BO Giao théng Van tai dat 20,300 ty dong,
giam 19.1%; B Nong nghiép va Phat trien nong thon dat
hon 3,000 ty dong, tdng 37%.

B6 K& hoach va Pau tu cho biét, tinh dén cudi thang
5/2024, cac bd, co quan, dia phuong d3 phan bd chi tiét
634,600 ty dong, dat 95.6% k& hoach Thu tuéng Chinh ph
giao. Nhu vay, sO von con lai chua phan bd chi tiét 13
29,100 ty doéng. Trong dé, von ngdn sach trung uong la
7,300 ty dong (cda 21 bd, co quan va 20 dia phuong), von
can d6i ngan sach dia phuong 13 21,800 ty dong (cda 24
dia phuong).
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CAP NHAT TiNH GIAI NGAN TAI MOT VAI DU AN LON

— Vanhdai 3 ==Caotoc ===Qubc |d

(TPS thu thap)

VIPS
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DUONG VANH DAI 3 Bl QUA TP.HCM

Vanh dai 3 TPHCM di qua TPHCM, Binh Duong, Dong Nai, Long An, giai doan mét dai hon
76 km, quy md 4 lan cao tdc cung dudng song hanh, tdng muc dau tu gan 75,400 ti
ddng. Du &n d3 bit dau khdi cong tir thang 06/2024. Tinh dén thoi diém thang 2/2024,
khoi luong Vanh dai 3 qua TPHCM dat hon 11%, qua tinh Binh Duong dat 18% va Long
An dat 25% khdi lugng. Riéng du n qua tinh Ddng Nai méi dat 2% khdi luong.

Theo ké hoach, dy én VVanh dai 3 s& hoan thanh co ban, théng xe du an cudi ndm 2025,
khai thac toan tuy&n ndm 2026.

DU AN SAN BAY LONG THANH

San bay Long Thanh I3 du 4n san bay dat chuan 4F theo phan cap T6 chiic Hang khdng
dan dung Qudc t& (ICAO) hudng dén tré thanh mot trong nhiing trung tdm trung chuyén
hang khdng qudc t& cla khu vuc. Téng muc dau tu cha du an 13 336,630 ty dong, trong
d6 giai doan 1 1a 114,450 ty dong va du kién giai doan 1 khanh thanh vao ndm 2026.
Tinh dén dau thang 06/2024, nha thau thi c6ng hoan thanh 100% k&t cdu bé téng dam
san tang 1. Tién do6 thi cdng theo danh gid dang vuot tién d6 phan thd 20 ngay va vuot
tién do tong thé gdi thau 10 ngdy so v4i tien do hop ddng theo bado cdo tir ACV,




CAP NHAT KQKD CUA DNNY CO HOAT DONG LIEN QUAN DEN DAU TU CONG Q1.2024
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Von hoa
(ty VND)
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I Bién dong gia co phiéu mot s6 doanh nghiép trong nganh so véi ddu nim 2024
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I Bi&n ddng P/B cua nganh xay dung va VN-Index

I Bi&n déng P/E cda nganh xay dung va VN-Index
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CAP NHAT TiNH HINH THI TRUONG THEP VA TRIEN VONG 2024 ¢ TIPS

» Tinh hinh:

Nén kinh té& trong nudc dang c6 nhiing dau hiéu tich cyc va thj truong tiéu thu thép tré
nén s6i dong hon sau ky nghi Tét Nguyén dan, cac cdng trinh xay dung tiép tuc duoc
trién khai. Cy thé, trong Quy 1.2024, thi trudng Viét Nam ghi nhan téng san luong ban
thép cdc loai dat 6.12 triéu tan (chua tinh CRC do ban thanh pham cé thé b tinh chéo
vs HRC), ghi nhan muc tdng 12% YoY. Cu thé, san lugng ban thép xay dung dat 2.57
triéu tan, thép HRC ghi nhan 1.75 triéu tan, 6ng thép va tén ma lIan lugt 530,000 tan
va 1.27 triéu tan.

Nhin chung, s3n lugng thép thanh pham s3n xuat trong 3T2024 ghi nhan muc ting
dang k& so véi cuing ky nhung van thap hon muc tiéu thu trong 2020, 2021 va 2022.
Mc tang san lugng ghi nhan chd y&u dén tur su phuc hdi cda nén kinh té néi chung va
nganh dau tu cdng hodc xay dung néi riéng. Tuy nhién, mdc phyc hdi van kha khiém t8n
va don hang chd yéu tap trung cuc b & nhiing doanh nghiép thép I6n.

Trién vong tiéu thu nganh thép:

Trién vong phuc hdi nén kinh t& cling nhu cac don hang thép ndi dia cé xu hudng thap
hon duy kién. Tai Viét Nam, nganh thép c¢é muc d6 phu thudc I6n vao nganh xay dung,
dau tu cdng va bat déng san do san lugng thép tiéu thu I6n nhat van 13 thép xay dung
va cac san pham thép lien quan dén cac cong trinh. Theo mdt bdo cao tir VAR, & tat ca
cac phan khdc xay dung, ti 1& doanh nghiép bay t6 lac quan vé trién vong déu cao hon
so véi két qua khao sat 2023. Viec ddy manh dau tu cong va su gia ting ngudn von FDI
la co s& cing cd niém tin d6i v6i mang xay dung ha tang va xay dung cdng nghiép. Tuy
nhién, cac khd khan ton dong trong thiu vén hay no dong cling anh hudng I6n dén tién
do giai ngan va hoat dong nganh xay dung.

Su phuc hdi nganh s& van han ché vi don hang chi tap trung chd yéu véi cac doanh
nghiép 16n trong khi cdc doanh nghiép nhd hon lai gap kho khan trong viéc tim kiém
don hang méi. Qua do, ching t6i danh gia khad quan ddi véi nganh thép vaéi muec tiéu thu
duoc udc tinh phuyc hdi tang chi tr 10%-15% YoY.

Triéu tan

TIEN PHONG SECURITIES

Tiéu thu thép cac loai tai Viét Nam trong cac quy gan day

20%

B Thép XD  mmmmm Thép HRC Tonma mmmmOngthép =TdngSL% YoY 30%
10%
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RURNRY J .
I I I -40%

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

n

I Tiéu thu thép cac loai tai Viét Nam trong nhitng ndm gan day

Triéu tan

H Thép XD M Thép HRC Ton ma m Ong thép
2018 2019 2020 2021 2022 2023 TB 5 ndm

Nguén: VSA, TPS Research




CAP NHAT GIA BAN THEP, GIA NGUYEN LIEU THEP VA TRIEN VONG 2024 VTIPS
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Gia nguyén vat liéu lam thép < Tinh hinh gia nguyén vat liéu san xuat thép:

USD/tan e . ) USD/t&n Hién tai & Viet Nam c6 2 ki thuat dic thép chinh Ia duc thep bang (1) H6 quang dién va (2)
700 E:: f::giszt 2:: ;T::'Z::Ecm - 6000 Ld Cao. Cac cong ty st dung 1o h6 quang chli yéu c6 thé ké dén cdng ty thép mién Nam
600 o 5,000 hay c6ng ty thép Viét Y. Trong khi 6 phuong phap 16 cao chi y&u duoc st dung bdi mot s6
500 doanh nghiép nhu Tap doan Hoa Phat, cTcp Thép Thai Nguyén, vv. Trong do, ng}JSn

4,000 nguyén liéu chinh cta 1o dién la thép phé va dién cuyc trong khi qudng sat va than coc la
400 - 000 ngudn nguyén liéu chinh cda 16 cao.
300 Gid quang sat FE 62% binh quan thang 05/2024 dat 110.8 USD/tan, tiép tuc da gidm tur
200 2,000 dau 2024, cu thé gidm 4.2% YoY. Gia than cc dau thang 05/2024 giao dich & mirc 186
000 USD/tan, giam 30% YoY. Gia thép phé& tuy nhién lai cé muc ting, cu thé ting Ién muc 380
o = USD/tan, tuy cé ting nhe so véi thang truéc nhung van thap hon mic trung binh 2023

0 : khodng 10%. Gia dién cuc neo & mic 5,500 USD/tan.

01/23 03/23 05/23 07/23 09/23 11/23 01/24 03/24 < Tinh hinh glé bén thép:

Gié ban thép cac loai K&t thdc thang 05.2024, gia ban thép xay dung tai Vit Nam khong cé nhidu su thay doi
o Dt 16n S0 véi cudi ndm 2023. Sau nhiéu diéu chinh tdng giam trong nam, gia thép x3y dung dd
o Soog e Thep XD Gié Gng thép Gié ton HRC (6t pha) 1000 Cé, tong cong 9 dqt diéu lChIntl gid yé gni nhép mL'rcA? 1 74.1 7/-1 5.2 triéu dﬁng/téq.ﬁié thép cdan

’ 500 néng HRC ’Euy _n,h|én ghL nhan7 muc g|am.dan\g ké 0 muc 58§.8 l}SD/tan, giam 10% )(o\(.

22,000 s00 Nguyén nhan gia HRC giam chu yéu do thi truong tiéu thu thép tai Trung Quoc gap khod va

lugng thép nay budc phai tim hudng di tai cac thj truong khac véi mic gid ban ré hon khién

20,000 700 muc gid HRC toan cau cé xu huéng gidm. 2 loai thép ha ngudn khong ghi nhan nhiéu su
18,000 600 thay déi gia ban.

500 ,
16,000 Trién vong tiéu thu nganh thép:

: 400 : :
14,000 /\/\_/ 300 C6 thé thay gid thép nguyén lidu vao cac thang dau ndm 2024 d3 cé muc gidm nhat dinh.

- 200 Vai tinh hinh t6n kho tdng va dau ra thép tai Trung Qudc ngay cang khé khan hon da gidp
' 100 chi phi nguyén vat liéu san xuat thép giam bat ap luc tang gid. Do ca nguyén vat liéu tho

N P N ~ N s s 2 e ) R ? .z ‘A . ~ 2
10,000 0 va ban thanh pham HRC déu c6 muc giam I6n hon so véi diéu chinh gia, bién lgi nhuan cua
01/23 03/23 0523 07/23 09/23 11/23 01/24 03/24 cac doanh nghiép thép trong ndm nay c6 kha ndng rat I6n cai thién dugc bién lgi nhuan

n N on ~ A A s o N n N s 7
Nguén: VSA, TPS Research gbp va bién lai thuan dé vugt qua khd khan va vuc day tu muc day 2023.



CAP NHAT KQKD CAC DOANH NGHIEP NGANH THEP TRONG Q1.2024

DTT (Q1.2024)
(ty VND)
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6.72%
-0.18%
2.43%
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1.06%
-2.39%
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2.50%
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0.25%
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0.50%
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0.20%
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0.04
017
0.09
-0.25
0.03
0.16
0.05
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0.00
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9.29
0.13
017
0.09
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091
0.97
1.73
1.33
2.56
460
5.59
144
133
4.98
7.62
162
0.38
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1.04
1.74
1.01

9.17%
8.13%
-5.66%
5.90%
8.11%
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203
17.1
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132

1.35
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1.26
1.06
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2.04
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-39.45%
-16.42%
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BIEN DONG GIA CO PHIEU MOT SO DOANH NGHIEP NGANH THEP VIPS

TIEN PHONG SECURITIES

I Bi&n dong gia cd phiéu mdt s6 doanh nghiép trong nganh so véi d3u nim 2024
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I Bi&n ddng P/B nganh thép va VN-Index

I Bién ddng P/E nganh thép va VN-Index
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TiINH HINH NGANH XI MANG VA TRIEN VONG NAM 2024

TINH HINH PAU NAM

- Hiép hdi Xi mang Viét Nam tuy chua cé s6 liéu chinh thiec, song udc tinh tiéu thu xi
mang trong nudc trong Q1.2024 dat mic thap nhat ké tir Q3.2021, thoi diém ap
dung gidn cach x3 héi vi dich Covid-19. Nguyén nhan chinh Ia do y&u t6 mua vu
(nghi T&t Nguyén dan) va nhu cu thj truong van chua cé nhiéu phuc hdi dang ké.

Theo s liéu tir Tong cuc Thong k&, trong Q1.2024, nganh xi mang d3 xuat khau
khoang 7.9 triéu tan san pham, thu vé 298 triéu USD. Mic du san lugng xuat khau
khong thay ddi so vai cing ky ndm ngodi, gia tri lai gidam 11.7%. Dic biét, xu huéng
gidm nay da tiép tuc kéo dai sang ndm thi ba lién tiép.

Pén ndm 2024, ca nudc cé 61 nha may xi mdng hoat dong, tong cong suat thiét k&
khodng 117 triéu tan mdi ndm, va ning luc san xuat thuc t& cé thé vuot 130 triéu
tan mo6i ndm. Hién tai, 80% san lugng xi mang duogc san xuat tr cac day chuyén cé
cong suat 16n va céng nghé tién tién, hién dai, trong khi 20% con lai dén tir cac day
chuyén xi mang 16 quay c6 cdng sudt nhd. Trudce tinh hinh do, cdc doanh nghiép xi
mang phai tim dudng xuat khau dé duy tri san xuat. Néu khéng xuat khau, nganh
Xi mang s& gap kho khan, cac doanh nghiép s& gap nhiéu khé khan vé tai chinh.

TRIEN VONG NAM 2024

Theo chia sé tUr nhiéu doanh nghiép xi mang, trong nhitng thang cudi ndm 2024,
rdi ro tU nén kinh t€ toan cau van sé ton tai va tiép tuc anh hudng tidu cuc dén kha
nang tdng trudng kinh t& ctia Vit Nam. Mic du nhu ciu xi mang trong nudc cé thé
duoc cdi thién, nhung khé cé thé dat muic tang trudng cao dd dé tidu thy hét cong
suat cla cac nha may hién tai.

Chinh phti dang uu tién ngudn lyuc trién khai cac gidi phap dong bd, s& ddy nhanh
tién do phé duyét va trién khai 16 du an véi tng kinh phi 2.5 ty USD dé phét trién
bén viing viing Pdng bang sdng Clu Long thich tng véi bign ddi khi hau. N&u cac
du 4n nay sém duogc trién khai s& I3 co hdi 16n cho nganh Xi mang phuc hdi. Ngoai
ra, cac dy an 16n nhu san bay Long Thanh, hay cao t6c Bac Nam cling sé& gitp cho
tinh hinh tiéu thu xi mang duoc cai thién trong cic quy cudi 2024.

Tai Trung Quac, chinh phi nuéc nay yéu cau dén cudi ndm 2025 sé gidi han cong
suat clinker tai day duoc kiém sodt & muc 1.8 ty tan va cac cong nghé cli kém phat
trién. Do dé, tinh hinh gia ban trong dai han c6 thé cai thién tich cuc vao dau 2025
khi mot s6 khach hang phai tim nguén cung thay thé.

VIPS
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I Tiéu thu xi mang trong nuéc va xuat khau qua cic ndm I Tinh hinh tén kho cac doanh nghiép xi ming

triéu tan ty déng
H NG dia B Xust khau W 2021 W 2022 H 2023 W Q1/2024
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CAP NHAT KQKD VA BIEN DONG CO PHIEU NGANH XI MANG TRONG Q1.2024 VTIPS
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Q1.2|(J)1;l(t9 LNf&Q\}NZD‘;Z“ %YoY DTT |%Yov LnsT| Bi€n lai ' El‘algogg:q DIE Vn hoa (Ty E%’;?,'Jg;‘ Ttﬂagaﬂﬂ:fr':
VND) : han+lai vay)

HT1  HOSE 1495 (25) 1162%  7117%  922%  1.14% 045 073  160% 586 10 4560 755 0.42%
BCC HNX 690 (49) 1866%  -395%  468% -687% 020 119 -1018% (52) 06 1,023 9.99 9.78%
BTS HNX 515 (55) 2112%  -26673% 312%  561% 0.1 191  -1053% (50) 06 680 14.68 0.00%
HOM  HNX 350 (40) 2202%  -1043%  1321% -437%  (0.19) 055  -7.72% (42) 03 302 (1222)  -12.50%
ONC  UPCOoM 334 5 760%  -7459% 1156% 382% 024 157  857% 74 06 407 7.79 16.89%
HUX  HOSE 55 20) 5680%  -33001% -961% -19.17%  (0.20) 093 -2200% (14) 03 118 (8.20) 5.63%

I Bién dong gia cd phiéu mdt s6 doanh nghiép trong nganh so véi dau nam 2024
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CAC CHI SO DINH GIA NGANH XI MANG VA VNINDEX
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I Bién ddng P/B nganh xi mdng va VN-Index
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I Bién ddng chi s6 nganh Xi mang va VN-Index
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Tinh hinh thi truong khai thac da:

« Nhu cau st dung da xay dung phuc vu cho cac dy dn dau tu céng la rat 16n. Theo B
giao thdng van tai, nhu cau vé da xay dung cho cac cdng trinh ha tang trong giai
doan 2023-2025 roi vao khoang 21.5 triéu m3 (+38% giai doan 2016-2021). Ngudn
cung da xay dung cé co ché riéng ddi véi cac du an cao t6c Bac Nam.

Khu vuc Ddng Nam Bd dugc dau tu manh va xu hudng nay sé con tiép dién trong
nam 2024. B6 Giao théng Van tai nhan dinh nhu cau vé da xay dung giai doan 2023
- 2025 khoadng 21.5 triéu m3. Cy thé hon, du dn san bay Long Thanh, dudng Vanh
dai 3 TPHCM duy kién st dung 1an lugt 2.04 triéu m3 va 5.2 triéu m3 da xay dyng.

Nganh d4 13 nganh ma chi phi van chuyén 3nh hudng rat 16n ddi véi san pham dau ra.
Do vay cac c6ng ty c6 md da gan vi tri cac du an sé dugc hudng loi. Md da xay dung
Tan Cang la ngudn cung chinh cho du an San bay Long Thanh, Vanh dai 3 va céc du
an khac khu vyc mién Péng Nam Bd. C6 9 mé da & khu vuc Tan Cang, bao gdbm cac
cdng ty niém yé&t nhu DHA va VLB.

Trién vong tiéu thu nganh P4 xay dung:

+ Bd K& hoach va Dau tu sé tap trung vao viéc tdng cudng gidi ngan vén dau tu cong,
v6i muc tiéu dat trén 95% k& hoach do Thu tudng Chinh phd giao trong ndm 2024.
Pidu nay s& thic ddy nhu cau tiéu thy da xay dung, dic bigt 13 & khu vuc Déng Nam
bd. Véi viéc cac du an & phia Nam trong nam nay c6 dugc sur quan tam, cac doanh
nghiép nganh da xay dung & vung Dong bang Séng Clru Long duoc ky vong s& cé su
cai thién so véi ndm 2023 nhd vao loi thé vé dia Iy cling nhu nhu cau tang.

TiNH HINH NGANH DA XAY DUNG VA TRIEN VONG NGANH 2024

VTIPS
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CONG SUAT KHAI
TEN CONG TY TEN MO DA VITRI THAC (M3/NAM)
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CAP NHAT KQKD VA BIEN DONG CO PHIEU NGANH DA XAY DUNG TRONG Q1.2024
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I Bi&n dong gia cd phiéu mdt s6 doanh nghiép trong nganh so véi ddu nim 2024
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CAC CHI SO DINH GIA NGANH KHAI THAC DA VA VNINDEX
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SAN XUAT CONG NGHIEP VA XUAT KHAU €O DAU HIEU KHG1 SAC TRONG 5T2024

Xuat nhap khau

— Nhip phuc hdi tiép tuc duoc duy tri
khi nhu cdu san xudt va tiéu thu
trong nudc ting cao. Tong kim ngach
XNK 5T2024 dat 305.6 ty USD,
+16.6% YoY. Thang du thuong mai ca
nudc van dat muc trén 8 ty USD.

— Xudt siéu sang My = 38.1 ty USD
+24,2% YoY; EU = 143 ty USD,
+18.4% YoY: V& nhdp siéu, Trung
Qudc = 32.3 ty USD, +55,9% YoY:
Han Quéc = 11.1 ty USD, +1,3% YoY.

I Kim ngach XNK qua tung thang
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Hoat ddng san xuat céng nghiép

- Chi s& PMI cdi thién nhe trong thang
5/2024, tiép tuc trén ngudng 50
diém, dat 50.3 diém, cho thdy nganh
san xudt tang trudng trd lai.

- Chi s6 IIP trong thang 5 ciing cho
thdy stc khoé nganh san xudt cla
Viét Nam cdi thién.

- Trong d6, IIP nganh ché& bién, ché tao
+7.3%; san xudt va phan phéi dién
+12.7%; cung cap nudc, hoat déng
quan Iy va x{ ly rac thai +6.3%; riéng
khai khoang -5.2%

I Chi s6 PMI duy tri trén ngudng 50 diém
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Thu hat FDI 5 thang 2024 Dang ky moi Vén diéu chinh

— Sau 5T2024, thu hat vén FDI ca nuéc 1y USD ty USD “ Cong nghiép ché
dat 11.07 ty USD, +2% YoV. Trong d6,  Mkab AkbecL i x bién, ché tao

sd von dang ky méi dat 7.94 ty USD,
tang manh +27.5% YoY. 1 1 0 7 ?
— Téng vén thuc hién dat 8.25 ty USD, ) Sl
+7.8% YoY. Didu ndy cho thay Viét Nam 4 2.0% voy
van dang 13 diém d&n hap dan cla dong

v8n nuéc ngodi bat chap nhiing kho khan  LUCLLY von thuc hién

| |
27.5% vov 8.7% vov ﬁ B3t dong san

Gop von mua co phan
ty USD Py

A . Linh vuc khac
;](I?tnt:\al' dia ban dau t 572024, Ba 8 2 5 1 O 5 .(/.
— Ae €0 d|a ban dau tu, sau , bd . tg UsD [ ]

Ria - Viing Tau dan dau véi von dau tu

(v 7z ? ~ A 0 ( N
dang ky dat 1.52 ty USD, gap hon 12 13n A 7.8% YoY 68.2% vov Thu huat FDI theo tLrng linh vuc
cung ky. Nguon: GSO, B6 KH&PT, TPS Research
Gidi ngan dau tu cong I Gidi ngan dau tu cdng qua cac thang, giai doan 2022-2024 I Giai ngan vén dau tu cong phan theo dia phuong
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hién tu ngudn ngan sach Nha nuoc udéc g 90%
dat 48,200 ty dong, +3.1% YoY, bao gébm goy, 10,000
~ 2 i 2 70 ! . 9,000
von Trung uong quan ly dat 8,600 ty TV Ié dat ké hoach = 67% 70% 8000 ®
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dong, +0.5% YoY: von dia phuong dat
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TINH HINH HOAT DONG KCN Q1.24 YIPS

TIEN PHONG SECURITIES
M@t s6 du an KCN duoc phé duyét dau tu, trién khai thuc hién

Ngudn cung van ting cham so véi nhu RCLEATAEEN R ~ P o

— Tinh dén hét Q1.24, ca nudc c6 416 KCN 4 1 6 1 KCN Viét Han mé rong Bic Giang 147 1,237
da thanh I3p véi tong dién tich dat tu 2 KCN Hiép Thanh - GD1 Tay Ninh 495 2,350
nhién dat khoang 129.9 nghin ha, tong +3 KCN sv 2023 3 KCN Séng Cong Il - GB2 Théi Nguyén 296 3,985
dién tich dat cong nghiép dat khodng s A,_A,A, 4 KCNVSIPII Quang Ngai 498 3,737

N NN Tong dién tich Tong dién tich dat CN ) L A
89,2 nghin ha, theo B Xay dung. Nghin ha Nghin ha 5 KCN Thinh Ph&t mé rong Long An 113 1,443
— Trong s6 cac khu céng nghiép duoc 6  KCN Phtic Son Bic Giang 124 1,836
thanh 13p c6 296 KCN d3 di vao hoat 7 KCNDéng Anh Ha Noi 299 6,338
n s R A s . “n
déng vai tdng dién tich dat tu nhién dat 8  KCN Phyng Hiép Ha Noi 175 2,938
2 N ‘A , Ny n o o, ,
khoang 92.2 nghin ha, dién tich dat cng +0:5%sv 2023 +1.71%sv 2023 9 KCN D&c B4 Tréng Khénh Hoa 288 1,807
nghiép dat khoang 63 nghin ha.
Trong khi du dia phat trién con nhiéu I Bi€n dng dién tich d&t KCN giai doan 2006 - Q1.24 I Ty 1& 13p ddy KCN cta cac tinh thanh
" g 051 Q5. i ot 5 2o o050, | s |
dung dat Qudc gia thai ky 2021 - 2030, . scin 1191815
t3m nhin dén 2050, duoc Quéc hoi wioans | 1%,
n~ N 7 - 0
thong qua ngdy 13/11/2021, theo 86§ 10 e
den hét nam 2030, dién tich dat phat % | |
P s n oA ~ 5 i
trien cac khu céng nghiép sé dat 1 I l ] l - I Bac Giang _ I
210,930 ha, tirc sé tang thém khoang - — = - - hairhong [ :
4 hiA C AN A 85832y ITLLr22 58N
81,000 ha so vai hién tai. Diéu nay cho S8 838coco0o0o000o000000 S0 . -
N ~ n i~ ' * , ) NN NN NN NN NN NN NN NN NN NN S(\.I \inh Phuc _
thay quy dat gianh cho phat trién KCN
trong 5 ndm t6i con kha I6n. ITheo Quy hoach strdung dat qudc gia 2021 - 2030, cho thay Tay Ninh _ Ty 18 13p ddy l
du dia phat trién KCN trong 5 ndm t6i con rat I6n o miénNam = |
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TRIEN VONG NGANH TRONG NAM 2024

(1) Dia chinh tri 8n dinh. L mdt trong nhiing diéu kién quan trong dé
mot doanh nghiép FDI quyét dinh ddt nén méng hoat ddng dau tu lau
dai tai mot qudc gia. Do do, vai mdi trudng kinh doanh va dia chinh tri
6n dinh Viét Nam dang dugc coi 13 diém dén an toan cta dong vén FDI
trong bdi cdnh nén kinh t& toan cau dang bdc 16 ré st mong manh trudc
nhiing rdi ro va xung dot.

Chang t6i tin rang day Ia loi thé 16n cda Viét Nam trong xu hudng dich
chuyén san xuat cla cac tap doan, dic biét trong nganh chat ban din
va dat hiém, véi chién lugc friend-shoring va near-shoring. Theo Allianz,
Viét Nam dang dugc x8p vao nhém diém dén t6t trong xu huéng
friend-shoring ctia My va Lién minh Chau Au (EU).

(2) Loi th& véi trit lvong dat hiém I6n. Theo udc tinh, trit lugng va tai
nguyén dat hiém & Viét Nam ding thit 2 thé gidi (dat 22 triéu tan), chi
sau Trung Quéc. Dat hiém la nguyén liéu quan trong san xudt chat ban
dan cho cac nganh c6ng nghiép cao nhu san xuat dién thoai, xe 6 16
dién, tdm pin mat troi, pin luu tri, tua bin gié...

Bén canh do, Viet Nam - My d3 ky thoa thudn vé chat ban dan va
khodng chat hiém sau cudc gdp vao thang 09/2023. Viéc nay tao co hdi
giUp Viét Nam thu hat nhiéu hon FDI tir cac tap doan céng nghé cao cla
MY va tham gia sau hon vao nganh san xuat chip toan cau.

(3) Gia thué con thap so v6i cac nuéc trong khu vuc.

I So sanh gia thué dat KCN cia mdt s6 nudc ASEAN
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TIEN PHONG SECURITIES

Quy md thij trudng ban dan toan cau
Du bdo dat 1,138 ty USD vao ndm 2033 vdi CAGR = 7.83%,
cho thay tiém nang to I6n clia nganh nay trong tuong lai
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nghiép

1,100
900

70

o

Ty USD

50

o

30

o

10

o

-100

2023
2024F
2025F
2026F
2027F
2028F
2029F
2030F
2031F
2032F
2033F

B Cyc ky quan trong
Quan trong

Chi phi nhan céng & dau vao thap EEWAT
Bao vé nha dau tu 34.5%
35.4%

Bao vé sé hitu tri tué

C6 kha nang xust khau

38.4%
38.6%

Cosd ha tang
Quy m6 thj truong
Thue
K§ nang tay nghé cia NLD

Quy dinh va méi truong phap Iy

49.0%
49.4%

Kinh t& vi md 6n dinh

Chinh tri 8n dinh

0% 20% 40% 60% 80% 100%

Nguén: IMF, USGS, UNCTAD tinh toan, Precedence; TPS Resear‘



TiNH HINH HAP THU TAI MIEN NAM VA MIEN BAC

Mién Nam - Hap thu thap do khan hiém nguodn cung

- Theo CBRE, dién tich hap thu tai thj trudng cdp 1 ghi nhan trong Q1.24 chi dat hon
20ha, thap hon dang ké so véi cing ky chll y&u do ngudn cung van rat han hep va
cting khdng c6 du an KCN méi ndo duoc cung ra thi truong ké tir dau ndm.

- Ty I 1ap day trong Q1.24 van 6n dinh so véi quy trudc do, dat 92%. Gia thué gilt &
muc 189 USD/m2/chu ky thug, ting 2.4% YoY va 6n dinh so véi quy trudc.

Ngudn cung tuong lai van kha han ché.

- Chuding t6i cho rang cé ngudn cung trong ndm 2024 sé tiép tuc khé khan khi udc
tinh chi c6 khoadng 216 ha dat tap trung chd yéu & Long An. Giai doan dén nam
2027, du kién sé c6 thém khodng 1,600 ha ngudn cung méi, tap trung & cac du én
dang chi y nhu KCN Cay Truong (~505 ha), Nam Tan Uyén mé rong (~245 ha).

Véi thi trudng nha kho xay, nha xudng san.

- Sau giai doan tang trudng manh mé, thj truong kho xudng mién Nam khéng cé
ngudn cung mai trong Q1.24.

- Viéc khéng c6 ngudn cung mai da tac dong tich cyc dén hoat ddng cla cac kho
xudng xay san dang hoat ddng. TV & 13p ddy kho xudng xay san tang 2 diém phan
trdm so vdi quy trudc, dat 57% ddi véi nha kho va 87% déi véi xudng.

- Gid thué kho va xudng xay san ghi nhan mic tdng nhe so véi cung ky, dat 1an luot
4.6 va 4.9 USD/m2/thang, tang +2.2% va +3.9% YoY.

Thi trudng cap 1 tai mién Nam Ngudn cung tuong lai van kha han ché
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TIEN PHONG SECURITIES

Mién B3c — Duy tri sirc hdt véi ngudn cung ddi dao va gia thué hop ly

- Ghi nhan trong Q1.24, dién tich hap thu tai thj truong cdp 1 dat gan 110 ha, véi
giao dich dang chu vy tU du an nha may Victory Giant Technology tai KCN VSIP Bac
Ninh vai dién tich 10ha.

- Ty 18 13p day ting 1.3 diém phan tram so véi Q4.23, dat 83% do khdng cé ngudn
cung méi trong quy. Gid thué tiép tuc xu hudng tang dat 133 USD/m2/chu ky thué,
tang 1an lugt 1.2% QoQ va 7.8% Yo.

Lac quan vao ngudn cung tuong lai. Ching tdi tin rang thj trudng KCN phia Bac sé

tigp tuc 13 diém sang trong thoi gian t6i nho (1) Loi the vé vj tri dia Iy gan Trung Quac

(2) Quy hoach c6ng nghiép déng bd (3) Quy dat cho thué doi dao va gid thué van &

muc hop Iy so vai khu vye phia Nam. Ching t6i udc tinh s& cé gan 500 ha dat KCN

duoc cung ra thj truong phia Bac trong ndm 2024 tdp trung ¢ Vinh Phdc va Hai

Duong. Giai doan dén nam 2027, du kién s& cé thém gan 2,800 ha nguén cung moi

dang chd y nhu KCN Xuan Cau GD 1, KCN Trang Dué 3, KCN Phdc Dién mé rong...

Véi thi truong nha kho, nha xudng xay san.

- Thj trudng mién Bac ghi nhan ngudn cung mai tré lai vai khodng 360,000 m2.

- Ty I& 18p day déi véi nha kho dat 70%, giam 6 diém phan trdm so véi quy truéc; doi
voi nha xudng dat 87%.

- Gia thué dai véi nha kho dat 4.7 USD/m2/thang, 6n dinh so véi cing ky; Nha xudng
xay san dat 4.9 USD/m2/thang, +3.9% YoY.

Ty I8 hap thu tai mién Nam Nguén cung tuong lai doi dao
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I Bién ddong P/€ nganh BDS KCN va VN-Index
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TiINH HINH MANG CONG NGHIEP ICT VA TRIEN VONG 2024

VIPS

TIEN PHONG SECURITIES

- Theo s ligu tr B6 Thang tin va Truyén thdng, ndm 2023, t6ng doanh thu cla nganh CNTT va truyén thdng udc tinh dat 3,744,214 ty ddng, ting 1.49% so
véi ndm 2022. S6 tién ndp vao ngan sach nha nudc ude tinh 18 99,323 ty dong, tang 1.31% so va&i ndm trudc.

- M3c du nén kinh té& trong nudc suy yéu trong ndm 2023, nganh ban 1& ICT van duy tri duoc mic tang trudng on dinh. Thg mic ban Ié hang hda va doanh thu
dich vu tiéu dung d3 vuot muyc tiéu ban dau, ting 9.6% so véi n3m trudc, thé hién stc manh va kha ning chéng chiu cla nganh nay trong bi canh khé khan.
Qua nhiéu ndm, nganh cong nghiép ICT & Viét Nam ludn duy tri su tdng trudng lién tuc. Cu thé, doanh thu clia nganh ndy vao ndm 2000 dat 2,883,950 ty
dong, tang 1én 3,220,118 ty dong vao nam 2021 va dat 3,350,720 ty dong vao ndm 2022.

- Bén canh dé, s& luong doanh nghiép cdng nghé s& hoat ddng d3 lién tuc tdng trong 3 ndm qua. Cu thé, vao ndm 2020 c6 42,000 doanh nghiép, d&n ndm
2021 1a hon 44,000, nam 2022 dat 46,000 va khoang 47,000 doanh nghiép vao ndm 2023. Dy kién d&n ndm 2025, con sd nay sé& dat 50,000 doanh nghiép.
N&m qua, hai Khu céng nghé théng tin tap trung méi da duoc thanh 13p tai Pa Nang va Binh Dinh, cung cap thém 16 ha khéng gian 1am viéc cho cdng dong
doanh nghiép CNTT, gilp céc dia phuong ndy tré thanh trung tdm cdng nghiép céng nghé sé méi, tap trung vao Al va chuyén ddi s6 cong nghiép. Cling véi dé,

Lut Cong nghiép cong nghé sb s& sém duoc hoan thién trong ndm 2024 dé thic day ting trudng clia nganh nay.

« Dy bdo trong ndm 2024, nganh c6ng nghiép ICT s& dat muc tiéu doanh thu dat 3,636,752 ty dong va tdng 18n 3,828,160 ty dong vao ndm 2025.

I Doanh thu Céng nghiép ICT clGa Viét Nam
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TINH HINH NHU CAU VE CNTT TOAN CAU VA TRIEN VONG XUAT KHAU VTIPS

TIEN PHONG SECURITIES

- Chi tiéu IT toan ciu du kién sé dat tng cong 5.06 nghin ty USD vao ndm 2024, ting 8% so véi ndm 2023, theo du bdo méi nhat cla Gartner, Inc. DAy Ia muc
tang so vai du bdo cla quy trudc la 6.8% va dua chi tiéu IT toan cau vuot qua 8 nghin ty USD trudc khi thap ky két thic. Theo John-David Lovelock, Phé Chi
tich Phan tich tai Gartner, chi tiéu cho dich vy IT dy kién s& tang 9.7% va vugt qua 1,52 nghin ty USD ndm nay, dua hang muyc nay trd thanh thj truong 16n
nhat ma Gartner theo d&i. Gartner nhan dinh rang cac doanh nghiép dang nhanh chéng tut hau so véi cac cong ty dich vu IT trong viéc thu hat nhan tai voi
cac k§ nang IT quan trong. Diéu nay dan dén nhu ciu ddu tu vao chi tiéu tu van ngay cang 16n hon so vai nhan vién ndi bo.

- Chi tiéu cho cac hé théng trung tam dit lieu du kién s& c6 mot budc nhay dang ké tir 4% vao 2023 1én 10% trong 2024, phan 16n do viéc 18p k& hoach cho Al
sinh tao (Generative Al). Gartnert cting khang dinh vé& xu huéng tang chi tiéu tir cdc nha cung cap dich vu véi cac dur an Al tao sinh (Generative Al) quy md 16n
nhu may chd hay ban dan véi mac dd khing khiép tuong tu nhu thdi ky con s6t vang hay bong béng Dot Com. Ndm 2024, cadc may chd Al s& chiém gan 60%
tong chi tiéu cho may cht clia cac nha cung cap dich vu quy md 16n.

- Trién vong tang trudng clia cic doanh nghiép Vigt Nam trong finh vuc dich vu CNTT va xuat khau phan mém van tich cuc nho Igi thé canh tranh: (1) ngudn

nhan Iyc tré cé kha ning thich nghi nhanh véi nhitng céng ngh& méi va (2) chi phi phat trién phan mém cha Iap trinh vién cba Viét Nam thap hon nhiéu so véi
cac qudc gia khac.

Dy bdo chi tiéu CNTT toan cau Chi phi phat trién phan mém mot s6 nuéc
(cap nhat 04/2024)
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CAC YEU TO THUAN LOI TU BAN DAN VA TRU LUONG DAT HIEM VTIPS

TIEN PHONG SECURITIES

- Nganh cdng nghiép ban d3n cung cap cac linh kién quan trong dé san xuat cac thiét bj Durbdo quy md thi trudng ban dan toan ciu
dién t& hién dai, nhu vi x& Iy va thié':[ bi luu trit dit liéu. Theo du bdo méi nhat tu o o
Gartner, Inc., doanh thu nganh ban dan toan cau du kién s& tdng 16.8% vao ndm oo s Doanh thu Tang truong Yo .
2024, dat t6ng cong 624 ty USD. Alan Priestley, Phé Cha tich Phan tich tai Gartner, oo 7e
cho biét rang nhu cdu manh mé vé chip hd trg cho cac tac vu tri tué nhan tao (Al), 624
chdng han nhu cdc don vi x(r Iy dd hoa (GPU), khong d0 @& cdu nganh ban dan khoi
muc gidm hai con s6 trong ndm 2023 do tinh hinh kinh t& 3m dam. Tuy nhién, trong
ndm 2024 va 2025, khi thj truong Generative Al phat trién va duoc quan tam, thi
trudng ban dan toan ciu s& co su phuc hdi manh mé va dat 721 ty USD vao 2025.
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« Nganh ban dan Viét Nam con nhiéu tiém nang tang truong. Theo cac chuyén gia, xu -10%

hudng ndy da thu hat nhiéu cong ty hang dau vé chat ban dan trong nhiing ndm qua, . ! |
bao gdbm Samsung, Qualcomm, Infineon va Amkor, véi cdc nha may va du an mé réng 5021 2022 2023 2024 2025
nha mdy tri gid hang ty USD. Chdng han, ndm 2022, Samsung da khai truong trung
tam nghién c(u va phat trién 16n nhat Bong Nam A tai Ha Noi. Nganh cong nghiép ban
dan cda Viét Nam du kién s& dat hon 6.16 ty USD vao cudi ndm 2024.
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Trir lvong dat hiém theo quéc gia (triéu tan)

- Viét Nam ddng thit hai thé gidi vé trit lugng dat hiém vai khodng 22 triéu tan, chi sau
Trung Quéc. DAt hiém la nguyén liéu quan trong trong san xuat chat ban dan, dugc
tmg dung rong rai trong c6ng nghé cao nhu dién t&, quang hoc, va nang lugng tai tao.
Viét Nam c6 tiém nang 16n trong khai thac va ché bién dat hiém, tap trung chd yéu &
khu vuc Tay Bac. Theo “Quy hoach tham do, khai thac, ché bién va s dung céc loai
khoang san thoi ky 2021- 2030, tam nhin dén nam 2050, du kién trong thoi ky dén -
nam 2030, Viét Nam s& khai thac khoang 2 triéu tan quang dat hiém mdi ndm, qua dé,

Viét Nam c6 co héi phat trién nganh ndy va tham gia chudi cung ting quoc té.
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Nguén: Cuc khdo sat dja chat My, Gartner’s report, TPS Research



TRIEN VONG DICH VU CNTT TRONG NUGC KHA QUAN NHO NHU CAU CHUYEN D61 s6 MANH ME ¥ TPS

TIEN PHONG SECURITIES

- Chién lugc "Chuyén ddi s6 quéc gia d&n nim 2025, dinh hudng dén ndm 2030” do Thl tudng phé duyét didt muc tiéu kinh t& sd chiém 20% GDP v3o nim
2025 va chiém 30% GDP vao ndm 2030. D&n nam 2023, kinh t& s6 dong gdp t6i 15.5% GDP, dat t6c dd tang trudng hon 19%/ndm. Muc tiéu nam 2024,
doanh thu cdng nghiép céng nghé théng tin va truyén thdng dat 40 ty USD. Bd Théng tin va Truyén théng dinh huéng, d&n ndm 2025, kinh t& sd s& chiém
khoang 30% GDP ca nudc, tang trudng 20 - 25%/nam, gap 3 lan tang truéng GDP.

- N3m 2024, Chinh pht Viét Nam ddt myc tiéu phat trién kinh t& s6 véi bn tru cot: CNTT, s& hda cac nganh kinh t&, quan tri sO va di lidu s6. B6 Thdng tin va
Truyén thong sé stra ddi quy dinh dé phat trién cic khu CNTT tap trung, xay dung Luat Cong nghiép cong nghé s&, va thic ddy d3o tao cac nganh méi nhu vi
mach, Al, dif liéu. Cic bd, nganh s& xay dung 3-5 bo dif lieu chat lugng cao. Dong thoi, phét trién 3 tro Iy 3o dé hé tro 1ap phap, hanh phap va phap Iy. Du kién
dén ndm 2025, doanh thu tlr kinh t€ s6 cta Viét Nam huéng dén mdc 45 ty USD vao 2025.

I Du bao doanh thu kinh té s6 cda Viét Nam (Ty USD) I Muc tiéu déng gép cla kinh t& sé vao GDP
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Nguén: B6 TT&TT, TPS Research




‘ A - V1PS
TH| TRUONG Al TOAN CAU VA TAI VIET NAM L

« Thij trudng Al tao sinh (Generative Al — GenAl) duy kién sé c6 tdc do tang trudng 42% hang ndm trong 10 ndm téi, t 67 ty USD vao ndm 2023 1én 1,304 ty
USD vao ndm 2032, ting gap 19.5 lan trong khodng thoi gian nay. Day la théng tin dugc Bloomberg Intelligence céng bé trong bdo cdo mai nhat cdia ho. Nam
2023 duoc xem 13 budc dau tién cda Al tich hop sau rdng vao cudc séng hang ngay cla con ngudi, tir tim kiém théng tin, dua ra 10i khuyén, dén tao ndi dung
(van ban, hinh anh, video) va hd trg ra quyét dinh. Theo The Forrester, sy phat trién cla phan mém Al du ki&n s& nang cao ning suat lao dong va kha ning
gidi quy&t van dé cla cac t6 chic Ién 50%.

Thundermark Capital, mdt cong ty dau tu mao hiém c6 tru sd tai New York, vira cong bd Bang x&p hang nghién ctiu Al toan cau. Viét Nam tiép tuc gitt vi tri an
tuong & hang 26, 13 mdt trong hai quéc gia dai dién clia Dong Nam A, cling véi Singapore, duoc x&p vao top 30 thé gidi vé& nghién ctu Al. Theo T6 chirc S& hitu
Tri tué thé gidi (WIPO), hién c6 hon 1,600 nguoi Viét Nam dang tham gia vao cac linh vuyc lién quan dén Al. Trong s nay, chi cé khoang 700 nguoi dang lam
viéc trong linh vuc ndy tai Viet Nam, trong dé c6 300 chuyén gia. D8i véi nganh CNTT véi gan 1 triéu lao ddng, ngudn nhan luc Al hién tai van con rat han ché.
Tuy nhién, hién cic co s& dao tao dai hoc dang hop tac véi cic doanh nghiép I6n trong nganh nhu Viettel hay FPT dé c6 thé thic ddy nhan luc nganh nay

trong tuong lai.

X&p hang nghién cu Al cda 1 sd qudc gia Gia tri thi truong Generative Al toan cau
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TOM TAT TINH HINH KINH DOANH VA TAI CHINH CUA DNNY TRONG NGANH VIPS

EBITDA/ Thay asi
DTT LNST |, % YoY (Novay | Vén vay/ 2 ox R
S (Q1.2024)[(@1.2024)| 2 YOY PTTI \NST | ngdn han 5 g'antg’r:a”
+ |3i vay)

1 FPT HOSE 14,093 1,798 21% 20% 0.67 0.95 38.66% 14.80% 27.21% 27.58 6.97 186,939 54.23%
2 (MG HOSE 1,649 43 -10% 1% 0.85 1.07 18.53% 5.34% 12.60% 40 493 13,026 57.24%
3 VEC UPCoM 48 -3 -7% 27% 0.49 0.36 29.57% 0.79% -1.27% -77.91 0.99 422 8.48%
4 FOX  UPCoM 4,012 653 6% 13% 0.5 144 46.71% 15.66% 29.38% 22.36 6.51 54,875 122.37%
5 val UPCoM 7,907 1,296 22% 249% 2.54 0.72 51.12% 8.52% 4.61% 241.83 10.59 331,124  319.52%
6 (TR HOSE 2,623 116 12% 7% 0.68 2.51 7.77% 4.53% 28.42% 3448 9.54 18,073 75.86%
7  ELC HOSE 107 7 25% 101% 2.28 0.34 18.53% 8.80% 8.62% 28.37 2.39 2,315 33.33%
8 SGT HOSE 110 6 17% -9% 0.12 2.6 20.49% 3.46% 2.53% 49.45 1.24 2,109 26.11%
9 ITC HOSE 136 9 3% -53% 0.41 0.77 36.97% 10.46% 2.77% 17.83 0.48 1,041 0.46%
10 VTE  UPCoM 71 -1 20% 2% 0.14 0.67 7.25% 0.32% 0.74% 61.22 0.45 76 -12.50%
11 TIN  UPCoM 67 13 4% 124% 2600.86 017 24.30% 11.12% 9.29% 18.13 161 737 164.76%
12 SAM HOSE 623 21 42% 160% 0.06 042 7.34% 2.05% 0.82% 86.04 0.7 2,759 10.67%

Nguén: FiinPro, TPS Research



BIEN DONG GIA CO PHIEU TRONG NGANH CNTT SO VOI DAU NAM 2024 VTPS

I Bién dong gia cd phiéu mot s doanh nghiép trong nganh so véi dau ndm 2024
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TIEN PHONG SECURITIES
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BIEN DONG CHI SO VA DINH GIA CUA NGANH CNTT VS VNINDEX

?

”,

4

N

I Bién ddng P/B nganh CNTT va VN-Index

I Bién ddng P/E nganh CNTT va VN-Index

6.0

35

—CNTT ———VNINDEX

—CNTT ———VNINDEX

5.0

30

25

20

3.0

15

2.0

10

1.0

0.0

$202/90
¥202/90
$202/S0
¥202/50
¥202/50
¥202/50
¥202/50
$202/¥0
¥202/¥0
¥202/¥0
¥202/¥0
¥202/€0
¥202/€0
¥202/€0
¥202/€0
¥202/€0
¥202/20
$202/20
¥202/20
¥202/20
¥202/10
¥202/10
$202/10
¥202/10

$202/90
$202/90
¥202/50
¥202/50
¥202/50
¥202/50
¥202/50
¥202/¥0
¥202/%0
¥202/%0
¥202/%0
¥202/€0
¥202/€0
¥202/€0
¥202/€0
¥202/€0
$202/20
$202/20
¥202/20
¥202/20
¥202/10
¥202/10
¥202/10
¥202/10

h

i s6 ngan

2

I Thay ddi % VN-Index va ch

I Bi&n déng chi s nganh va VN-Index

70%

1,000

1,350

T

=

=

(W]

>

w

o

=

b=

>
S
o
o

o o

o O

o

—

T

=4

(]

s

w

o

=

2

>
o
o
m
—

50%

40%

700
600
500
400

1,250

30%

1,200

20%

AT

300
200

1,150

10%

Nl

0%

1,100

100

-10%

1,050

-,

£202/90|
¥202/90
¥202/90
¥202/50
¥202/50
¥202/50
¥202/50
¥202/t0
v202/t0
v202/0
v202/0
v202/0
¥202/€0
¥202/€0
v202/€0
v202/€0
¥202/20
¥202/20
¥202/20
¥202/20
v202/10
v202/10
v202/10
¥202/10

¥202/90
¥202/90
¥202/S0
¥202/S0
¥202/50
¥202/S0
¥202/S0
¥202/¥0
¥202/¥0
¥202/¥0
¥202/¥0
¥202/€0
¥202/€0
¥202/€0
¥202/€0
¥202/€0
¥202/20
¥202/20
¥202/20
¥202/20
¥202/10
¥202/10
¥202/10
¥202/10

Nguén: FiinPro, TPS.Researc



BAO CAO % CHIEN LUGC % 2H2024
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PC1 - MANG XAY LAP PHUC HOI NHO HUGNG LOI TU QUY HOACH DIEN ViIl - GMT 38,200 VND/CPY TPS

Uéc tinh KQKD Q2.2024: Doanh thu thuan udc dat 2,562 ty dong, +74.0%yoy va
LNST dat 156 ty dong so véi mac -38.0 ty dong trong quy 2.2023. Véi két qua nay,
PC1 udc dat 44% k& hoach doanh thu va 54% k& hoach loi nhuan sau thué cad ndm
2024.

Trién vong kinh doanh

« M3ng xay I13p phuc hdi nh& tring thau nhiéu du an dién luéi: Mang nay duoc ky
vong phuc hdi manh mé trong ndm 2024 nho hudng loi tir quy hoach dién VIII, dic
biét la dy an duong day 500 kV mach 3. Téng mic dau tu toan bd tuyén dudng day
la 22,356 ty dong — la dy an quan trong qudc gia. Theo Quy hoach dién VIII, giai doan
2021-2030, nha nudc dau tu khoang 14.9 ty USD (binh quan 1.5 ty USD/n3m) dé
phat trién va giai doan 2030 -2050 13 khoang 34.8 — 38.6 ty USD (binh quan 1.7 —
1.9 ty USD/ndm).

« Mang khai khodng dem lai nguén loi nhuan 16n: PC1 |a doanh nghiép niém yét duy
nhat s& hiiu gidn ti€p quyén khai thac Nicken thdng qua cng ty con Cong ty C6 phan
Khodng san Tan Phat (s& hitu 57.27% c6 phan cong ty cd phan khodng san Tan
Phat). Gid Niken binh quan thang 5 giao dich quanh 21,137 USD/tan, tdng 29%ytd.
N3m 2024, PC1 dat k& hoach sé& xuat khau khodng 50,000 tan Nicken véi doanh thu
uéc dat khoang 1,000 ty dong.

Dinh gia va khuyén nghi: Ching t6i st dung phuong phap dinh gid DCF ddi véi hoat
dong kinh doanh ctia PC1 dé dua ra gid muc tiéu PC1 13 38,200 upside 34.7% so V6i
gia déng ctra ngay 20/05/2024.

RUi ro dau tu: Sy phuc hdi chdm cla nén kinh t& toan cau dnh hudng t6i lugng tiéu thy
cta Niken va lugng cung tdng 1&n tU Indonesia s& anh hudng tdi gid xuat khau niken
clia PC1. PC1 cé khoang 4,308 ty ddng duoc vay bang ddng USD vdi 13i sust tha ndi
Libor ky han 6 thang va bién dd. Vi vay, bién dong ty gia s& cé tac dong dang k& téi
hoat dong kinh doanh cda PC1.

Chi tiéu tai chinh
Doanh thu thuan
Loi nhuan gbp

Chi phi ban hang va QLDN
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Loi nhudn sau thué
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2024F 2025F
7,803 11,138 11,561
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QTP - HUGONG LOI NHO CHU KY EL NINO VA GIA THAN HA NHIET - GMT 19,600 VND/CP

Uéc tinh KQKD Q2.2024: Doanh thu thuan quy 2.2024 udc dat 3,726 ty dong,
+0.5%yoy. LNST dat 261 ty dong, +5%yoy. VGi két qua nay, QTP udc dat 55% ké
hoach doanh thu, 98% ké hoach loi nhuan sau thué ca ndm 2024.

Trién vong kinh doanh

Chi phi khau hao gidm: Chi phi khau hao clia QTP b3t ddu gidm dan ké tU ndm
2024 (gidm khodng 300 ty VND) va dé&n 2027 — 2028, hang muc may mdc, thiét bj
s& hé&t khau hao.

Gia than ha nhiét giGp cai thién bién loi nhuan. Gia than nhiét cda Uc binh quan 3
thang dau ndm 2024 gidm 51.8%yoy, diéu nay sé giam &p lyc chi phi dau vao trong
thoi gian t6i cia nhdm nhiét dién than.

No vay gidm dan va 6 tic on dinh: No vay dai han cla QTP gidm manh, tUr 7,533
ty dong (cudi ndm 2018) xudng con 193 ty dong (cudi quy 1.2024). Dy kién, QTP sé&
trd hét no dai han trong ndm 2024. Diéu nay gitp cho cdng ty gidm duoc chi phi I3i
vay va khdng phai chiu rdi ro ty gid. QTP chia c6 tuc cho ¢ ddng ndm 2023 & mic
1,500 ddng/co phiéu va du kién trd co tic ndm 2024 bang tién mdt 10%, vai ty 1é
no thap va tai dau tu trong cac ndm t6i khdng nhiéu sé tao du dia cho QTP gia tang
¢ tuc cho c6 dong.

Dinh gia va khuyén nghi: C8 phiéu QTP dang giao dich & mutc P/E forward 8.1 1an va
P/B khoadng 1.2 1an so véi muc binh quan lich s P/E 11.1 1an va P/B khoadng 1.2 1an.
Chung tdi k&t hop 3 phuong phdp gdm FCFE, PE va PB dé dua ra gid muc tiéu cla QTP
13 19,600 ddng/cd phiéu, upside 18.1% so véi gid déng clra ngay 22/05/2024

RUi ro dau tu: Gid than van dang & mic cao dnh hudng dén chi phi san xuat cla cdng
ty, thoi tiét bién déng that thudng anh hudng dén san lugng huy déng tir cac nha may
dién, Quy hoach Dién 8 dinh huéng dén 2050 sé khdng con st dung than dé phat dién.

Chi tiéu tai chinh
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HAH: KY VONG VAO MUA CAO DIEM 2H2024 GIUP CAI THIEN KQKD - GMT: 44,398 VND/CP

KQKD Q1.24:

HAH ghi nhan doanh thu thuan dat 704.1 ty dong, +7.5% YoY, nhd cdng ty mé thém cac tuyén
van tai mai, du vay trude ap lyuc gid cude cho thué gidm cung ap luc tang cda chi phi nhién liéu
va chi phi nhan c6ng d3 kién BLNG cda cong ty tiép tuc di xudng trong Q1.24, dat 15.1% thap
hon so véi quy trude (17.0%) va cung ky 1an (29.4%).

Sau cuing, loi nhuén sau thué cla céng ty chi dat 47.3 ty dong, -62.5% YoY. Bién LNST gidm
con 6.7%, mic thap nhat ké tir khi niém yét.

Du phdng KQKD 2024

Cho ¢ ndm, TPS ky vong san luong khai thac duy tri 6n dinh +1.0% YoY, san lugng khai thac
tau ting trudng +7.7% YoY nho ting thém tuyé&n van tai va bd sung thém 02 tau container
mai. Doanh thu udc dat 2,936 ty dong (+12.4% YoY), loi nhudn gdp dat 564 ty dong (-8% YoY),
BLNG dat 19.2%; LNST dat 314 ty dong (-19% YoY), bién LNST gidm xudng mtc 10.7%.

Véi k&t qua nay, ching téi udc tinh cdng ty sé hoan thanh 88.3% k& hoach doanh thu va
108.2% ké& hoach lgi nhuan.

Trién vong DN trong ndm 2024:

(1) Nhu cu van chuyén hang hoa phuc hoi, nhu cau tiéu dung tai thj truong Trung Quéc cai
thién khi cac chinh sach hé trg nén kinh t& d3 bt dau “tham thau” .

(2) Gia cudc cho thué tau kich ¢& 1,700 TEU hién d3 ting dang ké so véi thoi diém Q3,Q4.23.
Dinh gia

C6 phiéu HAH dang giao dich & mic P/E khoang 13.7 I1an va P/B khoang 1.6 13n, cao hon dang
ké so véi muc binh quan 3 ndm P/E 6.9 Ian va P/B khoang 1.5 1an. Ching t6i st dung phuong
phap FCFE dé dua ra gid muc tiéu clia HAH I3 44,398 ddng/co phiéu, upside +5.1% so véi gid
déng clra ngay 30/05/2024.

RUi ro dau tu

(1) Nhu cdu van chuyé&n hang hod va xuat nhap khau y&u hon ky vong.

(2) Xung dot tai bién D xudng thang s& khién gid cudc cho thué, van tai ha nhiét.

VTIPS

TIEN PHONG SECURITIES

Chi tiéu tai chinh bVT 2023 2024F 2025F
Doanh thu thuan ty VND 2,613 2,936 3,113
Loi nhuan gop ty VND 611 564 596
Loi nhuan tr HDKD ty VND 447 376 366
CPBH va QLDN ty VND 125 127 135
LNST - TNDN ty VND 358 314 304
Bién I3i gbp % 23.4% 19.2% 19.1%
Bién I3i rong % 13.7% 10.7% 9.8%
ROA % 7.4% 5.4% 4.4%
ROE % 12.7% 9.4% 8.3%
EPS co ban VND 3,648 2,944 2,852
BVPS VND 30,050 32,790 35,994
P/E X 116 144 14.8
P/B X 14 1.3 1.2

(Chi s6 dinh gia duoc tinh theo gid ddng ctra ngay 30/05/2024)

Gia cudc cho thué tau kich ¢ 1,700
TEU cao hon 64% so véi thoi diém
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GMD: GEMALINK VA SCS SE DPONG GOP DANG KE VAO LOI NHUAN CUA GMD TRONG 2024 vIPS

- GMT: 88,595 VND/CP

KQKD Q1.24: Vé san lugng, GMD ghi nhan san lugng toan hé théng dat 908,000 TEU +56%
YoY khi nhu cau cla thj truong phuc héi tich cyc. Trong doé, nhém cang mién Bac dat 277,000
TEU +17% YoY, mién Nam dat 631,000 TEU +29% YoY.

Cang Gemalink ghi nhan san lugng 355,451 TEU, tang an tuong 112% YoY, mang vé 47.8 ty
dong lgi nhudn cho GMD trong Q1.24 (cuing ky 2023 16 38.7 ty dong).

Tong két Q1.24, GMD ghi nhan doanh thu thuan dat 1,005 ty dong, +11.4% YoY: BLNG dat
43.8%; loi nhuan sau thué dat 655.9 ty dong, gap 2.6 1an cling ky nho cdng ty chuyén nhugng
thanh c6ng cang Nam Hai.

Du phéng KQKD 2024: Cho ca nam, TPS ky vong doanh thu ctia GMD dat muc 4,117 ty dong
(+7% YoY) , LNST dat 1,568 ty dong (-38% YoY). Trong dd, chiing tdi udc tinh Igi nhudn déng
gép cdia Gemalink va SCS 1an lugt dat 245 ty dong va 251 ty dong, tdng 1328% va 49% YoY.
Trién vong DN trong ndm 2024: Ching tdi danh gia trién vong kha quan ddi véi GMD trén co
o

(1) Gemalink dat c6ng suat khai thac 92% cong suat thiét k& khai thac thém tuyén dich vy
mai tir hdng tau Evergreen, lugt tau qua cang GML ciing ghi nhan sé lugng tdng manh mé
trong Q1.24.

(2) Cdng NDV dat c6ng suat khai thac 95% nho nhu cau hang hod XNK phuyc hoi.

(3) Hoan thanh nao vét kénh Ha Nam gidip nang kha nang tiép nhan tau ctia cang NDV.

(4) SCS dat dugc hop dong khai thac hang hda cho Qatar Airway, nhu cau van tai hang khéng
dang phuc héi gitp cai thién dang ké loi nhudn déng gép cho GMD.

(5) Théng tu 39/2023 Nang khung gid dich vu bbc d&, khung gid tran va san cdia nhém cang
nudc sau duoc diéu chinh tang 10%.

Pinh gia

C6 phi€u GMD dang giao dich & muc P/E khoang 9.76 13n va P/B khoang 2.8 13n so voi muc binh
quan 3 ndm P/E 16.36 1an va P/B khodng 2.07I§n. Ching t6i st dung phuong phap FCFE dé dua
ra gid muc tiéu cda GMD la 88,595 ddng/co phiéu, upside +6.9% so véi gid déng clra ngay
30/05/2024.

Rdi ro dau tu

(1) Ap lyc canh tranh tai khu vuc cang Hai Phong tdng cao sau khi nhiéu bén cang nuéc sau di
vao hoat déng (2) Nhu cau xuat nhap khau yéu hon ky vong.

TIEN PHONG SECURITIES

Chi tiéu tai chinh bVT 2023 2024F 2025F
Doanh thu thuan ty VND 3,846 4117 4,480
Loi nhuan gop ty VND 1,778 1,943 2,087
Loi nhuan tr HDKD ty VND 3,177 1,992 1,881
CPBH va QLDN ty VND 661 690 742
LNST - TNDN ty VND 2,534 1,568 1,476
Bién I3i gbp % 46.2% 47.2% 46.6%
Bién I3i rong % 65.9% 38.1% 32.9%
ROA % 16.9% 9.2% 7.4%
ROE % 25.5% 12.9% 11.0%
EPS co ban VND 7,357 4,386 4,140
BVPS VND 31,816 36,238 39,145
P/E X 11.3 19.0 20.0
P/B X 2.6 2.3 2.1
(Chi s6 dinh gia duoc tinh theo gid ddng ctra ngay 30/05/2024)
San luong 2023 va cong suat khai Bién dong P/E va P/B cia GMD
thac khu vuc cang nuéc sau CM-TV oo .
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TCB — KHOI DPAU THUAN LOI, TAO DA CHO NUA SAU 2024 — GMT: 57,500 VND/CP

Diém nhan dau tu:

+ Cap nhat KQKD Quy 1.2024:. K&t thic Q1.2024, TCB ghi nhan tdng thu nhap I3i thuan
gan 8,500 ty dong, tang +30% YoY va lgi nhuan sau thué dat 6,221 ty dong, tdng 38%.
Trong d6 tong thu nhap hoat dong (TOI) dat 12,261 ty ddng. NIM clia ngan hang ting. Thu
nhap tir hoat ddng kinh doanh vang va ngoai hdi ghi nhan 13i 544 ty dong khi ciing ky ghi
nhan 16. Tang trudng tin dung ghi nhan muc ting 8% trong riéng Quy 1.2024, dat mic
552,577 ty dong trong cudi quy.

« Trién vong ndm 2024:

+ TCB trong ndm 2023 da c6 muc tang trudng tin dung tich cuc hon 20% trong khi trung
binh nganh dat khoang 15%. Trong ndm 2024, TCB ddt ra muc tiéu sé tiép tuc tang
trudng tin dung 20%, trong dé TCB da ghi nhan muc tang trudng hon 7%, cao hon muc
1.3% cla toan nganh. Cac chinh sach ndi 16ng tién té t& NHNN da cé nhiing anh hudng
nhat dinh trong dau ndm 2024 va duy kién sé tao ra nhiéu du dja dé TCB cd thé thuc hién
muc tiéu tang trudng trong ndm 2024.

« Méc du 4p luc lam phat va ty gia dién bién phuc tap dau 2024, NHNN d3 néu rd quan diém
gilt nén I3i suat thap va cd nhitng dong thai hut dong tién ngan han dé gili ty gia. Didu nay
s gilp ngan hang c6 gilt duge mic 18i sudt huy déng thap va qua dé gitr dugc mic NIM
trong nam navy.

« Thém vao d6, TCB cling dang dan tang ty I& cho vay trong cac finh vyc khac nhu (i) du ng
trong nganh hang tiéu dung nhanh (FMCG) ddi v6i nhém doanh nghiép tang 35% so vGi
dau ndm, chiém 13% tdng du no ctia nhém doanh nghiép. Hoic (ii) du ng cho vay thé tin
dung va cho vay hé kinh doanh da tang Ian lugt 13% va 153% so véi dau ndm ddi véi
nhom ban 1é.

Dinh gia: S dung phuong phap P/B (ty trong 70%) va P/E (ty trong 30%). Ching t6i udc

tinh GMT cho ¢ phiéu TCB Ia 57,400 VND, +16% so véi gid déng clra ngay 31/05/2023.

RUi ro: Tinh hinh ty gid ngay cang gia tdng dp lyc 18n nén kinh t& va NHNN gan day da cé xu

huéng nang I3i suat didu hanh dé cé thé gidm anh hudng cla ty gid USD ciing nhu tinh hinh

lam phat vura dugc ghi nhan muc 4.4%.

Chi tiéu tai chinh
Tdng thu nhap HD
Loi nhuan sau thué
TT tin dung

TT huy dong

NPL

NIM

ROE

EPS

BVPS

P/E

P/B

I K&t qua kinh doanh qua cac ndm

I Thu nhap hoat dong

bVT

ty VND
ty VND
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TIEN PHONG SECURITIES

I Tang trudng cho vay va NIM

2023F 2024F
40,061 44,499
18,191 21,207
23% 20%
27% 17%
-1.2% -1.4%
3.7% 3.7%
14% 13%
5,164 5,756
37,364 45,065
6.0 8.1
08 1.0
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MBB - KHG1 DAU KHO KHAN, SONG TRIEN VONG TOT - GMT: 26,400 VND/CP

Diém nhan dau tu

< Cap nhat KQKD Quy 1. 2024 : Mic du tang trudng tin dung cé phan han ché so véi cubi
2023, MBB lai c6 mic tdng trudng so vé6i cing ky ndm trong nhém cd tang trudng tin
dung tich cyc nhat khi tdng gan 28% YoY. Trong Q1.2024, MBBB ghi nhan t6ng thu nhap
hoat dong dat 12,017 ty dong, tdng 7% YoY va LNTT dat 5,795 ty dong, giam 11% YoY.
MUc gidm nay cé thé dén tU tang trudng tin dung cham trong quy cting nhu cac khodn no
cham tra anh hudng dén suat sinh [0i trong quy.

+ Trién vong ndm 2024:

« MBB Ia mdt trong nhiing ngan hang c6 muc tang trudng tin dung ding dau trong nhém
nganh ngan hang. Hién MBB dugc cap room tin dung 16% va ky vong sé tang toc néu
duoc néi thém room tin dung. Uéc tinh MBB van ¢ thé gilt duoc muc tdng trudng tin dung
kha quan trong nam 2024. Tuy nhién, do cac khd khan trong tinh hinh tin dung trong quy
dau 2024, chang t6i cho rdng MBB sé& dat dugc muc tang trudng du kién theo k& hoach 1a
khodng 15%-16%.

« Trong nira cudi ndm 2024, MBB sé& tan dung lgi thé vé chi phi von thap d& md rong bién
3i rong NIM va gilt viing mic NIM cao. Ngan hang dang chdi ddng hé trg khach hang vé I3
sudt va co cau thoi han tra ng, ching tdi hy vong rang khach hang clia MBB sé& c6 thé
phuc héi nguédn tién trd no khi nén kinh t& phat trién manh mé trong cac quy s3p téi.

« MBB 6 ty 18 CASA 34.7% la mét trong nhiing ngan hang c6 ty & cao nhat trong nganh.
Pay tiép tuc s& 13 déng luc chinh gidp MBB c6 I3i sudt huy ddng thap. Trong d6 khach
hang ca nhan chiém khodng 55% véi 26 triéu khach hang va ngan hang du kién tang lén
30 triéu khach hang vao cudi 2024.

Dinh gia: St dung phuong phap P/B (ty trong 70%) va P/E (ty trong 30%). Ching tdi udc
tinh GMT cho ¢6 phiéu MBB 13 26,400 VND, +21% so véi gid déng clra ngay 31/5/2023.

RUi ro: Ty I& ng xdu ca MBB dang cd xu hudng tang, néu khach hang khéng phuc hdi nhu
du kién khién chat lugng tai san gidm, dac biét Ia nhém khach hang thu nhap thap, doanh
nghiép c6 du ng 16n, loi nhudn s& cé nhiing tac déng tiéu cuc do ng xau va chi phi dy phong
tang nhanh.

Chi tiéu tai chinh PVT
Téng thu nhap HD ty VND
Loi nhuan sau thué ty VND
TT tin dung %
TT huy dong %
NPL %
NIM %
ROE %
EPS VND
BVPS VND
P/E X
P/B X

I K&t qua kinh doanh qua cac n3m

Lhhl
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TIEN PHONG SECURITIES

2022 2023F 2024F
45,593 47,306 50,887
18,155 21,054 22,677

26% 34% 16%
15% 28% 14%
-2.6% -1.9% -1.4%
5.7% 4.8% 4.4%
22% 21% 18%
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BAF - QUY MO SAN XUAT TANG, CHI PHi TACN GIAM THUC DAY LO1 NHUAN TANG - GMT 29,100 VND/CP

Uéc tinh KQKD Q2.2024: Doanh thu thuan quy 2.2024 udc dat 2,300 ty dong,
+40%yoy. LNST dat 84 ty dong, gap 5.9 1an so véi cung ky. Véi két quad nay, BAF udc
dat 65% k& hoach doanh thu, 66% ké hoach lgi nhudn sau thué ca ndm 2024.

Trién vong kinh doanh

« Loi nhuan ddt bién nhé quy md chdn nudi ting manh, gia heo hoi neo cao: Trong
nam 2024, nhiéu trang trai mai cia BAF dugc di vao van hanh, ndng so lugng heo ban
ra thj truong trong ndm 2024, udc tinh Ién téi 600 ngan con, tang gap déi so voi
2023. Bén canh d6, ngudn cung heo trén thj trudng hién nay dang thiéu hut do nguoi
dan cat gidm chan nudi trong giai doan dich dau ndm 2024. Can it nhat 18 thang mai
c6 ngudn heo méi dugc cung ra thi truong. Nhu vay, khd ndng gid heo s& cao trong
ndm 2024 va duy tri & mdc 70,000 VND/kg heo hoi, ting trén 43% so véi thoi diém
cudi nam 2023.

- Co cau doanh thu chuyén dich dan sang hoat déng chdn nudi cé bién loi nhuan
cao hon. Theo k& hoach clia BAF, kinh doanh ndng san (bién LNG khoang 2%) sé dugc
giam dan dé ddn phan 16n ngudn lyc cho hoat dong chan nudi (bien LNG khodng
27.4%). S3n luong heo thuong pham cta BAF du kién ting tUr 720 nghin con ndm
2023 Ién 6 triéu con vao nam 2030.

« Gid von thap nho quy trinh chdn nudi khép kin: Nho quy trinh sdn xuat chdn nudi
khép kin (3F: Feed — Farm — Food), gid von chdn nudi heo cla BAF duy tri mac kha
thap, khodng 43,000 VND/kg so véi 50,000 VND/kg cla cac cdng ty truyén théng va
55,000 VND/kg clia cac ndng ho.

Dinh gia va khuyén nghi: C6 phigu BAF dang giao dich & muc P/E forward 16.2 1an so

véi mic binh quan lich st P/E 37.0 1an. Ching tdi k&t hop 2 phuong phap gdbm FCFE va

P/E @& dua ra gid muc tiéu cla BAF 13 29,100 ddng/c6 phiéu, upside 29.6% so vdi gid

dong clra ngay 06/06/2024

RUi ro dau tu: Rui ro vé I3i sut, Rui ro dich bénh, RUi ro vé céc yéu td dau vao.

Chi tiéu tai chinh

Doanh thu thuan

Loi nhuan gop

Chi phi ban hang va QLDN

EBITDA

Loi nhuan sau thué

Bién loi nhuan gop
Bién LNST

ROE
ROA
EPS
BV
P/E
P/B

Doanh thu, loi nhuan va Bién LNG
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TIEN PHONG SECURITIES

Pon vi 2024F 2025F 2026F
Ty déng 7301 9,165 11,919
T{ déng 1,171 2,115 3,570
Ty déng 215 299 370
Ty déng 1,122 2,078 3,542
Ty déng 271 164 662

% 16.0% 23.1% 30.0%
% 3.7% 1.8% 5.6%
% 14.5% 9.4% 38.7%
% 3.7% 1.7% 5.0%
VND 1,412 613 2,240
VND 6,869 4,982 5,380
X 16.2 373 102
X 333 459 4.25

Bién dong P/E cGia BAF

Bién LNG
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VHC: KY VONG TiCH CUC VAO NHU CAU TIEU THU TRONG 2H2024 - GMT: 83,789 VND/CP

KQKD Q1.24: Cong ty cong bo KQKD Q1.24 véi doanh thu dat 2,856 ty dong, +28.5% YoY nho
nhu cau tai cdc thj truong XK chinh phyc hoi t6t. Loi nhudn gop dat 266 ty dong, -30.7% Yo,
BLNG chi dat 9.3% do gid XK van thap hon so véi cung ky, tuy nhién da cai thién so vdi mic
8.1% trong Q4.23.

Theo thj trudng, VHC ghi nhan tdng trudng manh doanh thu tai thj trudng Trung Qudc voi
12.85 339 triéu USD, +50% YoY; thi truong EU +9.5% YoY; thi truong Viét Nam +43.9% YoY;
trong khi d6 thi truong My tang nhe 2.3% YoY.

Du phéng KQKD 2024: Ching toi diéu chinh san lugng 2024 +10.1% chd yéu nhd san luong
XK sang Trung Quéc Q1.24 khad quan va Doanh thu 2024 = 11,694 ty dong, +16.4% YoY
(+4.6% sv du phong cii) do doanh thu cac san pham phu tro clia c6ng ty trong Q1.24 tang
trudng tich cuc hon ky vong cda chidng toi. Gid xudt khau binh quén gilt nguyén ¢ mic 3.62
USD/kg, chdng t6i diéu chinh LNST 2024 = 1,471 ty dong, +54.8% YoY (+5.2% sv du phéng
cti).

Trién vong DN trong ndm 2024:

(1) Lam phat ha nhiét giGp nhu cau tiéu thy phyc hdi, doanh sé tai cdc nha hang My cai thién
tich cuc.

(2) My va EU lign tuc siét chit nhap khau thdy san tir Nga, tao co hdi cho cd tra Vit mé rong
thi phan.

(3) Ty & tha giéng ao méi thap trong nhiing thang cubi 2023 sé gidp gid XK phuc hdi trong TH
va dau 2H2024.

(4) VHC tiép tuc nhan muc thué 0 USD/kg sau két qua POR19.

Dinh gia:

C6 phiéu VHC dang giao dich & mic P/E khodng 19.3 Ian va P/B khoadng 2.0 1an so véi mtc binh
quan 3 nam P/E 10.1 1an va P/B khodang 1.7 1an. Chdng t6i diéu chinh gid muc tiéu cda VHC tu
81,624 dong/cp trong bdo cdo da phat hanh ngay 25/03/2024 |én muc 83,789 doéng/cp, tang
+2.7%. Do do, ching t6i khuyén nghi NAM GIU véi upside +14.5% so véi gia dong cra ngay
06/06/2024.

RUi ro dau tu: (1) Gid XK ca tra thap hon dy kién (2) Cing thang trén Bién Do khign gid cudc
van tai duy tri @ mic cao sé anh hudng dén quyét dinh mua hang cdia nguoi tiéu dung (3) Stic
tiéu thy thap hon ky vong.

Chi tiéu tai chinh
Doanh thu thuan
Loi nhuan gop

Loi nhuan tu HBKD

CPBH va QLDN
LNST - TNDN
Bién I3i gbp
Bién I3i rong
ROA

ROE

EPS co ban
BVPS

P/E

P/B

Bién ddong P/B cGia VHC
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9.5% 12.6%
7.7% 12.0%
11.0% 15.8%
4,793 6,431
45,801 43,452
15.3 114
1.6 1.7

VTIPS

TIEN PHONG SECURITIES

2025F
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3,083
2427
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2,090
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19.4%
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50,540
8.0

1.5

(Chi s6 dinh gia duoc tinh theo gid dong ctra ngay 06/06/2024)
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PVT — HUONG LOI LON TU BAT ON CHINH TRI VA KINH TE — GMT 35,700 VND/CP

VIPS

TIEN PHONG SECURITIES

Diém nhan dau tu Chi tiéu tai chinh Don vi 2022 2023 2024F
< Cap nhat KQKD Q1.2024: PVT da cong bb két qua kinh doanh Q1.2024 vdi nhitng con  Doanh thu thudn Ty dong 9,047 9,556 11,026
sd tich cuc, bao gdbm doanh thu dat 2.5 nghin ty dong, tdng 24% so véi cung ky ndm  Loi nhudn gdp Ty dong 1,655 1,838 2315
trudc, va loi nhudn sau thué thu nhdp doanh nghiép dat 231 ty dong, tang 27% so véi  Chiphiban hang va QLDN Ty déng (421) (423) (469)
cing ky ndm trudc. Nhiing k&t qua nay chl yéu dugc thic ddy béi hai yéu t6: (1) loi  EBITDA Ty déng 2.867 3.258 3672
nhuan gdp tir mang van tai tdng 72% so vai cing ky ndm trudc, (2) nhd vao viéc dua vao  Loi nhuan sau thué Ty dong 857 972 1196
strdung cc tau méi mua vao ndm 2023 va muc gid cudc tau chd dau ting. Bién lgi nhuan gop % 18.29% 19.24% 21.00%
- . Bién LNST % 9.48% 10.18% 10.85%

< Trién vong nam 2024: ROE % 1231% 12.13% 13.24%
- Tai DHCD gan nhat cla PVT, Tong gidm ddc PVTrans, d3 trinh bay bdo cdo két qud ROA % 6.02% 5.56% 6.40%
hoat dong kinh doanh nam 2023 clia Cong ty. Theo dé, PVTrans da ghi nhan doanh thu  EPS VND 2,450 2,069 2,038

dat 10,135.5 ty dong, vuot 149% so véi muc tiéu k& hoach la 6,800 ty dong; loi nhuan BV VND 24,761 27,902 31,596

sau thué dat 1.221,5 ty dong, vuot 227% so véi myc tiéu k& hoach la 538 ty dong. P/E X 79 7.7 10.1

P/B X 0.8 0.8 1.1

Ngoai ra, Cong ty dd dau tu méi va thué mua bareboat thém 12 tau méi, lam tdng sd

(Chi s6 dinh gid duoc tinh theo gid déng cta ngay 10/06/2024)

lugng tau trong ddi 1én 51 chiéc. Qua d6, PVT ¢ thé tiép tuc dap ing nhidu don hang
I K&t qua kinh doanh qua cac ndm

hon trong thoi gian téi.

I K&t qua kinh doanh qua cac ndm
- Trong nlra ddu 2024, gid van chuyén dau trén toan cau lién tuc cé nhiing bién dong

= Doanh thu thuén NG USD/ngay e Aframax - Dirty USD/40ft

| \ST e Bian LNG handysize - Clean

I6n. Cing thang Trung Pong, xung dot Nga — Ukraine tidp tuc 13 yéu t8 hd tro khi
quing dudng va thoi gian van chuyén bj kéo dai hon trong bsi canh ngudn cung tau
gidi han, gép phan thic day gid cudc tau tdng. Két thic 06/06/2024, chi s6 cudc
Drewy vot 1&n 4,716 USD cho mdi FEU (container 40ft), tic tdng 181%YoY. Gid cho
thué dinh han ddi véi nhém tau ché x3ng dau qudc té trong 4 thang dau ndm nay tiép
tuc duy tri tich cyc vai gid thué dinh han tau ché dau thé 1a 47,000 USD/ngay va doi
VGi tu chd xang dau thanh pham 13 27,500 USD/ngay.

Dinh gia: Chang t6i udc tinh GMT cho c8 phigu PVT 13 35,700 VND/CP véi 2 phuong phép 1a
P/E (ty trong 50 %) va P/B (ty trong 50%) véi P/E va P/B muc tiéu Ian lugt 13 9.8x va 1.0x.

RUi ro: Gid cudc van tai dau khi qudc t& c6 mic bién ddng rat 16n khién doanh nghiép khé
kiém soat va 6n dinh bién Igi nhuan. Ngoai ra, viéc mé rong ddi tau dang khién PVT gadp ap
lyc 13i vay I6n hon va ting rdi ro don bay néu giad cudc hodic don hang cé nhiing bign chuyén
tiéu cyc trong nam.
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HSG — VUOT KE HOACH NHO GIA NGUYEN LIEU RE — GMT: 27,200 VND/CP

Diém nhan dau tu:

Uéc tinh KQKD Q2.2024 (Nién dé 09/2023 — 09/2024): Cong ty C6 phan Tap doan Hoa

Sen (HSG) vira cng bd két qua kinh doanh so bd Q2.2024 véi doanh thu thuan dat 9.2

nghin ty dong, tang 2% QoQ va 32% YoY. Loi nhudn sau thué dat 319 ty dong, tdng 209%

QoQ va 25% YoY. Doanh thu Q2.2024 tdng 32% so véi cung ky ndm trudc nhd nhu cau xuat

khau va xay dung trong nudc phuc hdi. Bién loi nhudn gdp trong Q2.2024 gidm 130 diém co

ban do gid thép khdng bién doéng nhiéu trong ba thang qua vi nhu cau tir Trung Quéc véu,

trai nguoc véi muc tdng cla ba thang dau ndm ngoai khi thi trudng con ky vong vao su phyc

h6i manh mé cdia Trung Quéc - diéu nay van chua xay ra dén nay. Tuy nhién, bién loi nhuan

gdp ting 160 diém co ban so véi quy trudc nho chénh 1&ch cao hon gitta gid san pham ton

ma dau ra va gia HRC dau vao.

Trién vong kinh doanh 2024

« Gia nguyen vat liéu d3u vao c6 xu huéng gidm do anh hudng tu canh tranh véi cac nha
san xuat thép Trung Qudc: Gan day, viéc nhap khau thép tir Trung Quéc, dac biét 1a thep
can néng HRC, d3 ting dang k& do thj truong thép tai Trung Qudc dang gdp khé khin dau ra
khi nganh B&t ddng san tai nudc ndy van chua phyc héi. Trong hai thang dau ndm 2024,
lugng thép nhap khau d3 dat 1.8 triu tan, tdng 200% so véi cling ky ndm trudc, chd yéu 13
thép can néng gia ré. Vi thép can ndng 1a nguyén liéu chinh dé& san xuat tdn ma, nén bién Ioi
nhudn cda tap doan Hoa Sen du kién s& duoc cai thién nhe. Ching t6i du bdo rang bién loi
nhuan gdp clia Tap doan sé t3ng 6.5% so véi nam trudc, dan dén loi nhuan gop ting 24.6%.

- San luong dau ra d3 cai thién nho thi truong phuc hdi: Cac san pham ton ma va 6ng thép
clia Hoa Sen van phuc vy chl y8u cho cdc cdng trinh dan dung va cac cong trinh dau tu
cong. Trong ndm nay, tinh hinh dau tu cdng kha quan khi chinh phl thic day tién do cac du
an 16n tai mién Nam nhu dy 4n san bay Long Thanh hay du én vanh dai 3 vén a thi truong
chinh cia Hoa Sen.

Dinh gia:

Ching t6i dua ra GMT cho c8 phi€u HSG 13 27,200 ddng dua trén phuong phap P/B va P/E,

upside 8% so vadi gid dong ctta 18/6/2024. P/B muc tiéu sé xoay quanh muc 1.54x va muic P/E

muc tiéu sé dao dong quanh 20.6x

Rui ro:

«  Gid HRC v8n cd c6 mic bién ddng I6n va khd kiém soat, 3nh hudng dén bién lgi nhuan HSG.

«  Tuy dau tu cdng khéi sic, nganh bat ddng san van chua cé dau hiéu hdi phuc rd rét.
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TIEN PHONG SECURITIES

VT 2022 2023 2024F
ty VND 49,711 31,651 37,030
t§ UND 251 30 739
ty VND -4,355 -2,884 -3,055

% 9.93% 9.67% 11.00%
% 0.51% 0.09% 2.00%
% 2.31% 0.28% 6.42%
VND 551 156 1,461
VND 18,198 17,501 18,701
X 46 359 21
X 1.1 1.0 15
I Co cau san pham cGia HSG
mOngthép  WCRC B T6n (NOF)
16% B Phi mau Nhya
12% 3,000,000
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Nguén: FiinPro/ TPS Research
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IDC: LUONG BACK-LOG LGN SE HO TRQ CHO KQKD 2024 CUA CONG TY- GMT: 63,720 VND/CP

VTIPS

TIEN PHONG SECURITIES

KQKD Q1.24: Céng ty ghi nhan KQKD Q1.24 khdi sdc véi doanh thu dat 2,467 ty dong, [fiRiCiReReumy pVT 2023 2024F 2025F

+115% YoY nho tdng trudng dot bién cla 02 mang ha tang KCN dat 1,307 ty dong va mang  Doanh thu thudn ty VND 7,237 8,628 9,039

dau tu kinh doanh BDS dat 281 ty dong, 1an lugt gap 6.3 va 9.3 1an cung ky. Trong d6, mang  Loi nhuan gdp ty VND 2,423 3,316 2,994

KCN phan I6n nho ban giao dién tich da ky két trong 2023; va mang BDS nho ban giao dot 1 Lgi nhuan tir HOKD t§ UND 2,095 2,760 2,475

dién tich 1.45 ha cho Aeon. CPBH va QLDN ty VND 362 460 476

Sau cuing, IDC ghi nhan 13i rong hon 695 ty dong, gap 4.7 1an cung ky. LNST - TNDN ty VND 1,656 2,232 2,002

Du phéng KQKD 2024: Vi khdi luong black-log 16n udc tinh khodng 120 ha tinh dén het Bienlaigop % 33.5% 38.4% 33.1%

Q1.24. Chung t8i ky vong s& hé trg tich cuc cho KQKD clia cong ty trong thdi gian t6i, bén canh  Biénlai rong % R e Al

d6 chaing t6i udc tinh doanh s8 cho thué KCN cda cong ty dat 154 ha, dat 106% k& hoach  ROA % 8.0% 10.6% 8.4%

2024. Ngoai ra, su cai thién vé hoat ddng san xudt cung hién tuong La Nina xudt hién tu RS % 2250 e ZZch

2H2024 sé gip cai thién tich cuc s3n lugng tidu thu va sdn xuat dién cba IDC. EPS co ban VND 4,223 2651 >069
S R A A ~_ BWPS VND 18,803 21,448 22,993

Cho ca nam 2024, chung t6i udc tinh Doanh @hu thuan = 8,628 ty dong, +19.2% YoY, lgi nhuan  pse x 15.1 113 126

sau thué = 2,232 ty df)ng, +35% YoY. V6i két qua nay, cong ty sé hoan thanh 102% ké hoach  pg « 34 30 8

doanh thu va 111% ké hoach lgi nhuan. (Chi s6 dinh gia duoc tinh theo gid dong ctra ngay 19/06/2024)

Chang toi UaNth'Ch IDC bo: ] ] . Bién dong P/E cta IDC Bi&n déng P/B clia IDC

(1) Quy dat san sang cho thué I16n 13 loi thé trong béi cdnh ngudn cung eo hep tai mién Nam, c00 500

(2) San luong phan phdi/san xuat dién tai cac tram bién ap va Nha mdy thdy dién cai thién khi oo

hién tuong La Nina quay tré lai va nén kinh t& phuc hoi. 500 '

(3) Nang cap cac mdi quan hé cla Viét Nam s& mang lai nhiéu co héi thu hit dong vén chat 6.00

luong, ddc biét d6i vai nganh san xuat ban dan. 400 £00

. . *15tdv +1 Stdv

Dinh gia: wo 17N 400 —=—=——c——f -4tk - - - - -

C6 phiéu IDC dang giao dich & muc P/E khoadng 10.5 1an va P/B khodng 4.0 13n so véi muc binh 5Y Avg

quan 3 n3m P/E 19.9 1an va P/B 3.6 1an. Chiing t6i diéu chinh gia myc tidu cla IDC tr 59,458 200 SYAvg >0

dong/cp trong bdo cdo da phat hanh ngay 19/01/2024 1én mic 63,720 dong/cp, tuong duong 2.00

+8.3% @é phan anh gid tri dong gop clia 02 KCN Tan Phudc 1 va KCN Vinh Quang c6 khdndng | 100 %k T S

trién khai cao trong 2025-2026. Véi gid dong cla cla IDC ngay 19/06/2024, ching t6i 1Stdv '

khuyé&n nghi NAM GIU véi upside +2.1%. . e

RGi ro dau tu: (1) Téc d6 cho thué, ghi nhan doanh thu mdt Ian cé thé nhanh/cham hon mirc % % % % % % % % % % S 83389 38 3 8

ky vong cla chdng t6i (2) Tinh hinh kinh t€& tiép tyc am dam khién san luong phan phdi dién 2SS 3838358 c-d 38 f S 383583 24

cho KCN sut giam. Nguén: IDC, FiinPro, TPS Research



FPT — CO HOI LON TU TRi TUE NHAN TAO (Al) — GMT 143,000 VND/CP

Piém nhan dau tu
< KQKD Q1.2024: FPT dat doanh thu 14,093 ty dong va lgi nhuan trudc thué 2,534 ty
ddng, ting Ian lugt 20.6% va 19.5% so vdi cling kv, véi loi nhuan sau thué cho c¢6 déng
cong ty me dat 1,798 ty dong. Khéi Cong nghé dong gép 60% doanh thu va 45% loi
nhudn trudc thué, véi doanh thu 8,472 ty dong, tang 23.8%. Dich vu CNTT nudc ngoai
tang trudng 28.4%, dat 6,999 ty dong doanh thu va thang thau 15 dy an 16n. Ngoai ra,
FPT ciing dang trién khai thém cac chi nhanh tai cac nudc trén thé gidi.
« Trién vong ndm 2024:
« Mang c6ng nghé du kién tiép tuc 13 dong luc tdng truéng chinh cla FPT trong ndm
2024 véi doanh thu du phéng dat 37,705 ty dong, tang 20% YoY. Trong d6, doanh
thu ky méi xuat khau va chi tiéu toan cdu cho cdng nghé thong tin du kién ting 28%
trong 2024. Doanh thu tU mang gido duc du kién sé tang 30% trong ndm 2024, nho
viéc md rong hé théng truong phd thong lién cap tai cac tinh thanh & Viét Nam va md
thém cdc khoa vé tri tué nhan tao (Al) tai cac truong dai hoc.
« Theo bdo cdo mai nhat tir Bloomberg Intelligence, thi trudng Al tao sinh (Generative Al
- GenAl) dugc dy bao sé tang trudng voi tdc do 42% tir ndm 2023 d&n nam 2032. Viéc
hop tac véi NVIDIA, tap doan san xuat chip I6n nhat thé gidi, duoc ky vong sé tao dong
lyc tang trudng doanh thu dai han cho FPT khi Al generative dang trd thanh xu hudng
m&i trong nganh cdng nghé thong tin. Loi nhudn rong cla FPT trong nam 2024 qua do
dy kién s& dat muc 8,706 ty dong.
Dinh gia:
Chudng tdi dua ra gid muc tiéu cla FPT dat 143,000 dong/cp dua trén phuong phap dinh gid

P/E va P/B, upside 9% so véi gid dong c(ra ngay 19/06/2024. P/B va P/E muc tiéu lan luot
dat quanh muic 4.1x va 19.7x.

Rui ro:
« Nhan Iyc vé CNTT, ddc biét 13 Al con rat han ché, chi chiém 0.16% toan nganh CNTT.

- FPT d8i mit vGi canh tranh gay gt tir cac d6i thd An D6 trén thi trudng quéc té.

Doanh thu

Loi nhudn sau thué

Chi phi ban hang & QLDN
Bién I3i gbp

Bién I3i rong

ROE

EPS
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I Co c3u doanh thu 2023

<

VIPS

TIEN PHONG SECURITIES

ty UND 44,010 52,618 61,627
ty VND 6,491 7.788 8,706
ty UND (10,373) (11,868) (14,363)
% 3901% 38.62% 39.04%

% 14.75% 14.80% 14.13%

% 20.94% 21.60% 25.10%
VND 6918 7.175 8,501
VND 23,111 23,568 31,465
X 16.8 15.8 197

X 35 34 42

(Chi s& dinh gid duoc tinh theo gia déng ctra ngay 19/06/2024)

I K&t qua kinh doanh FPT

B Doanh thu thuan
18,000 B Loi nhuan cta C6 dong clia Cong ty me

16,000
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Nguoén: FiinPro, TPS Research



VTIPS

TIEN PHONG SECURITIES

Cac théng tin, tuyén bd, dy dodn trong ban bado cdo nay, bao gébm ca cac nhan dinh ca nhan, 13 dua trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao sur
chinh xac va day da cla cac ngudn thong tin ndy. Cac nhan dinh trong ban bao cdo nay duoc dua ra dua trén co sé phan tich chi ti€t va can than, theo danh gid chd
quan clia ching t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Cac nhan dinh trong bdo cdo nay cé thé thay ddi bat ki Iic nao ma khdng béo trudc. Bao cdo ndy khong nén dugc dién gidi nhu mat d& nghi mua hay ban bat ctr mot cd
phiéu nao. Bdo cdo nay khdng phai la bdo cdo phuc vu cho nghiép vu tu van dau tu ching khodn theo quy dinh phap ludt. TPS va cac cdng ty con; cling nhu gidm déc,
nhan vién clia TPS va cac cong ty con c6 thé cd loi ich trong cac cong ty duoc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s8& tiép tuc cung cap dich vu cho cc cong ty dugc dé cap téi trong bao cdo nay. TPS sé khong chju trach nhiém déi véi tat cd hay bat ky thidt

hai nao hay st kién bj coi I3 thiét hai d6i vai viéc str dung toan bd hay bat ky thdng tin hodc v kién nao ca bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an,
sao chép hay xuat ban toan bd hay timg phan ban Bdo cdo nay vi bat ky muc dich gi ma khdng cé su chap thuan cla TPS

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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