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[ Bao cao giira nam ]

PhanI

vi MO VA CHIEN LUOC



[Tom tat] Kinh té vi mo va thi trwong chirng khoan Viét Nam

1) GDP quy 2 tang trudng manh hon ky vong véi mirc tang dat 6,9% YoY (so vdi kich ban lac quan cla Bo Ké hoach va Pau tu: +6,3% YoY). GDP 6 thang
dau nam van duy tri da tang trwdng, dat 6,4% YoY (1H23: +3,8% YoY; 2023: +5,05% YoY). Ching tdi tin rang Viét Nam sé ti€p tuc trén da phuc
hdi trong nlra cudi nam 2024, nh& vao: 1) Hoat déng san xudt va xuat khau ti€p tuc cai thién nh& su phuc hdi ctia nhu cau trong nuéc va toan
cau; 2) tiép tuc thu hat dong vén FDI; 3) du lich dan dat tiéu dung héi phuc; 4) dau tu cong dwgc day manh trong hai quy con lai. Ngoai ra, cac
chinh sach hé tro tir Chinh phu ciing déng vai tré quan trong cho su phuc héi ctia nén kinh té Viét Nam.

2) Gidi ngan FDI tiép tuc tdng trong thang 6 (+9,3% YoY) va cai thién 8,2% YoY dat 10,84 ty USD trong nira dau nam. Téng vén FDI dang ky, gép
vén va mua ¢é phan cia nha dau tw nuéc ngoai tang 13,1% so véi cung ky nam truédc, dat gan 15,2 ty USD trong 6 thang dau nam. Dang chay,
von FDI dang ky méi tang 46,9% YoY, dat gan 9,54 ty USD trong nira dau nam; va von FDI dang ky b6 sung tdng 4n tugng trong thang 6 (+187,2% Yoy),
tao da tang trudng tich cuc trong nira dau nam (+35% YoY; dat 3,95 ty USD).

3) Trong nlra dau nam, xuat khau (+14,5% YoY) va nhap khau (+17% YoY) héi phuc tré lai, sau khi gidm so vai cing ky vao nam 2023 (lan lugt la -
4,6% YoY va -9,1% YoY), véi thang du thuong mai dat 11,63 ty USD, nh& vao su phuc héi clia cadc san pham chd luc nhu May tinh, dién tdr va linh kién
(+28,6% YoY) va Dién thoai va linh kién (+11,3% YoY), G6 va san pham gb (+22,2% YoY). Chi s6 san xudt cong nghiép hoi phuc virng chac trong nira dau
nam (+7,7% YoY; so véi 2023: +1,5% YoY), dugc ho trg bai IIP Cong nghiép ché bién ché tao (+8,5% YoY) trong béi cdnh nhu cau cai thién & ca cac déi
tac thuong mai chinh va trong nudc. PMI S&P Global san xuat Viét Nam tang manh Ién 54,7 trong thang 6, cho thay sirc khée ctia nganh dugc
cai thién hang thang thir ba lién ti€p va cac diéu kién kinh doanh manh Ién dang ké. S6 lugng don dat hang mdai tang véi téc d6 nhanh nhat
trong lich s, thac day cac cdng ty tdng cudng hoat déng san xuat va mua hang, dong thdi tang sé lugng nhan vién lan dau tién sau ba thang.

4) Doanh s6 ban Ié duy tri 6n dinh trong 1H24 (+8,6% YoY) nhung véGi tdc d6 chdm hon so v&i 1H23 (1H23: +11,3% YoY). Trong dd, s6 lugng khach
du lich quoc té phuc héi cao hon murc trudc dai dich va dat 8,8 triéu lugt khach trong 6 thang dau nam 2024 (+4,1% so v&i nira dau nam 2019).

5) Chung tdi ky vong gidi ngan von dau tuw cong sé duwgc day manh va dat it nhat 95% ké hoach Thi twéng giao. Theo tinh todn clia ching toi, dé
dat 95% dén 100% k& hoach Tha tudng giao, binh quan trong 7 thang con lai can gidi ngan it nhat 62,3 dén 67,1 nghin ty ddng moi thang (cao gép 1,9
dén 2,0 lan so véi mirc trung binh gidi ngan trong 1H24).

6) CPItiép tuc tang toc trong thang 6 (+4,3% YoY), mac du gidm nhe so véi CPI thang 5 va thang 4 (+4,4% YoY). Trung binh 6 thang dau nam, CPI va CPI
co ban ting lan lugt 4,1% YoY va 2,8% YoY, van nam dudi muc tiéu 4-4,5% ctia chinh pha.
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[Tom tat] Kinh té vi mo va thi trwong chirng khoan Viét Nam

7) Tinh dén cudi thang 6, ty gia ban niém yét tai Vietcombank ghi nhan 25.473 VND, twong (rng véi mirc mat gia 4,31% so v&i dau nam va khong
thay d6i dang ké so v@i thang truéc. Vé trién vong cat 13i sudt dén tir Cuc Dy trit Lién bang Hoa Ky (Fed), B4n Tom tat Du bao Kinh té dén tir Fed
dugc céng bd vao thang 6 cho thay du kién s& c6 khodng mot 1an cat |1ai sudt trong nam 2024, tuong (ng va&i 25 diém co ban. Tuy nhién, ky vong cla
thi trudng cho thay c6 kha nang rang sé c6 thém mot lan cat nira néu dir liéu kinh té€ vi mé tlr thang 7 va thang 8 cé thé bé trg quyét dinh nay. Mac du
vay, viéc chi ghi nhan tlr mot hoac hai lan cat 13i suat dén tir Fed trong ndra cudi nam 2024 khé cé thé tao ra anh hudng dang ké dén béi canh dang
cang thang cula ty gia do su chénh |éch 13i sudt dang ké gitra USD va VND. Do d6, ching t6i du kién ap luc ty gia sé ti€p tuc duy tri, du s& cé phan it
cang thang hon so véi dau nam. Ngan hang Nha nudc Viét Nam c6 kha nang kéo dai chién luge ban giao ngay USD tir du trir ngoai héi, diéu chinh
dan lai suat co ban théng qua viéc phat hanh tin phiéu va hgp déng mua lai ddo ngugc (Reverse Repos) trong khi chd dgi dong vén ngoai vao Viét
Nam tuong tu nhu giai doan cuéi nam 2023, cling nhu ky vong su giam t6c ciia dong von chay ra khi Fed néi ldong chinh sach tién té.

1) Toéng quan thi truéng trong thang 6: VN-Index gidam 16,4 diém (-1,3% so vGi thang trudc) trong thang 6, déng clra & mirc 1.245,32 va kéo dai da
gidm trong quy 2 nam 2024 Ién gan 39 diém (-3,02% so vd&i quy trudc). Sau ba tuan gidm diém trong thang 6, VN-Index van chua san sang vuot qua
ngudng tdm ly 1.300 diém. Thay vao d6, hoat dong giao dich ngay cang tap trung vao tirng nganh cu thé khi thi trudng da hap thu va chiét khau toan
bé cac tin tirc tich curc tlr quy trudce, trong khi thiéu vang cac dong luc tang trudng mai.

2) Hoat ddng giao dich trong thang 6: Du thi trudng chiu ap luc chét 16 dang ké trong thang 6, chdng téi tin rang luc cau dang dan chiém uu thé khi
gia tri giao dich khdp 1énh binh quan moi phién ting 5% so vdi thang trudc, dat 19,79 nghin ty dong, trong khi tdng khéi lugng giao dich trong thang
gidm 8,7% so vd&i thang trude. Cac nha dau tu té chirc trong nudc quay trd lai mua rong vai 1,01 nghin ty déng trong thang 6. Ngugc lai, khéi ngoai
ti€p tuc chudi ban rong, ban ra 16,59 nghin ty déng trong thang trudc va kéo dai xu hudng ban rong 1én 15 thang lién tiép. Cac quy ETF budc qua
thang rat rong thir tam lién ti€p, téng cdng -105,1 triéu USD trong thang 6 (-569,4 triéu USD tlr dau nam dén ngay 28/06).

3) Trién vong nilra cudi nam 2024: VN-Index hién dang giao dich dudi ty 1& P/E trung binh 10 nam, tao thém du dia cho da tang & nira cuéi nam 2024.
Tuy nhién, thi trudng s& can cé mot cau chuyén méi dé hién thuc héa viing gia muc tiéu nay, du dong luc thac day tang trudng du kién sé kém manh
mé hon, vGi hanh dong gia c6 kha nang sé& dao déng trong bién dd 16n, dan dé€n mét chu ky di ngang va tich Ity. Xu hudng nay du kién sé kéo dai dén
gitta thang 7, khi thi trudng budc vao giai doan vung trong thong tin va tam ly giao dich sé c6 phan than trong trudc mua bao cdo lgi nhuan quy 2.
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@ Kinh té vi mo Viét Nam

Téng tru’6’ng GDP * GDP quy 2 tang trudng manh hon ky vong véi mirc tang dat 6,9% YoY (so vdi kich ban lac quan clia BO K& hoach va Bau tu: +6,3% YoY), vGi déng luc chinh dén tir
tang trudng Cong nghiép (+8,6% YoY) va Dich vu (+7,1% YoY):
O Hoat déng san xuét tang téc trong quy 2 (+10% YoY; so vdi 1Q24: +7,2% YoY) nh& xuat khau hdi phuc;
o Du lich ti€p tuc phuc héi hd trg ting trudng ban 1&; trong d6, doanh thu tir dich vu luu trd va an udng tang 11,3% YoY;
O B4t ddng san tang 3,1% YoY trong 2Q24 (so vGi 1Q24: +1,8% YoY).
* GDP 6 thang dau nam van duy tri da tang trudng, dat 6,4% YoY (1H23: +3,8% YoY; 2023: +5,05% YoY):
O Tiéu thu cudi cung (+5,8% YoY) dong gop 64,3% vao tang trudng chung;
O Tich IQy tai san (+6,7% YoY) déng gbp 35,2%;
O Xuét khadu rong dong gop 0,6% (xuat khau: +16,9%; nhap khau: +17% YoY).

nra dau nam
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@ Kinh té vi mo Viét Nam (Tiép theo)

Trién vong kinh té& 2024 .

Chinh phu van giir nguy&n muc tiéu ting trwdng GDP & mirc 6-6,5% YoY va lam phat & mirc 4-4,5% YoY trong 2024, theo Nghi quyé&t 93/NQ-CP ngay
18/6/2024; trong khi murc ky vong chung lan lwot khodng 5,8% YoY va 3,8% YoY.

Chung t6i tin rdng Viét Nam sé& ti€p tuc trén da phuc hdi trong nira cudi nam 2024 nh& vao: 1) Hoat dong san xudt va xudt khau tiép tuc cai thién nhd sy
phuc hdi cla nhu ciu trong nudc va toan cau; 2) ti€p tuc thu hut dong vén FDI; 3) du lich dan dat tiéu dung héi phuc; 4) dau tu cdng dugc ddy manh trong hai
quy con lai. Ngoai ra, cac chinh sach hé trg tlr Chinh phu cling déng vai trd quan trong cho su phuc hdi ctia nén kinh té Viét Nam.

Du phéng tang trudng GDP va CPI ciia Viét Nam
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Ngudn: Phong phéan tich Chirng khoan Mirae Asset Viét Nam téng hgp
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FDI
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Kinh té vi mo Viét Nam (Ti€p theo)

o V6n FDI dang ky mdi tang 46,9% YoY, dat gan 9,54 ty USD;
O V6n FDI dang ky b6 sung tang an tugng trong thang 6 (+187,2% YoY), tao da tang trudng tich cuc trong nira dau ndm (+35% YoY; dat 3,95 ty USD);

o Cong ty Apple c6 ké hoach tang cuong dau tu vao Viét Nam;

O O O

)

Giai ngan FDI tiép tuc tang trong thang 6 (+9,3% YoY) va cai thién 8,2% YoY dat 10,84 ty USD trong nira dau nam (so v&i 2023: +3,5% YoY).
Téng vén FDI dang ky, gép vén va mua c8 phan cta nha dau tw nwéc ngoai tang 13,1% YoY, dat gan 15,2 ty USD trong nira dau nam.

0 Gép vén mua c6 phan tlr nha dau tu nudc ngoai van gilr da gidm trong 6 thang dau ndm (-57,7% YoY; dat 1,7 ty USD) t&r mirc nén cao cling ky ndm ngoai.
Viét Nam thu hut dugc co hdi FDI thoi gian gan day:

Pho chu tich hdng céng nghé Nvidia clia My da dén tham Viét Nam vao thang 4 dé thao luan vé hgp tac vé hé sinh thai ban dan va A,
Samsung du kién dau tu thém 1 ty USD méi nam tai Viét Nam;
Alibaba du dinh xay trung tam dir liéu tai Viét Nam.

Cac doanh nghiép 16n cdia Han Quéc nhu Hyundai Motor, Lotte, Doosan Enerbility, Hyosung cam két ti€p tuc dau tu vao Viét Nam.

Cac du an FDI I&n trong nira dau nam: Capital Land (Singapore): 661 triéu USD; Trina Solar (Trung Qudc): 454,4 triéu USD; Dy an T6 hgp cdng nghé té bao

quang dién cda Gokin Solar (Hong Kong): 274,8 triéu USD; Du an nha may thiét bj dién t&r ca BOE (Trung Quéc): 275 triéu USD; Du 4n nha may sgi sinh hoc

Bio-BDO (Butanediol) clia Hyosung (Han Qudc): 730 triéu USD; Tap doan Pandora (Pan Mach): 150 triéu USD; Dy &n Nha mdy FCPV Foxconn Bac Ninh (Pai
Loan): 383 triéu USD; Tap doan céng nghé Amkor (M¥): 1,07 ty USD.

(triu USD) W FDIdang ky méi mmmm FDI dang ky b6 sung
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Von FDI dang ky liiy ké cac du an con hiéu luc: Thong ké theo quoc gia va nganh
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, Bo K& hoach va Dau tu.

Ghi cht: Vén FDI dang ky tinh Iy ké cac du an con hiéu lyc téi 20/06/2024
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@ Kinh té vi mo

Viét Nam (Tiép theo)

Trong nira dau nam, xuat khau (+14,5% YoY) va nhap khau (+17% YoY) hdi phuc tré lai, sau khi gidm so véi cung ky vao ndm 2023 (Ian luot 1a -4,6% YoY va -
9,1% YoY), v6i thang du thuong mai dat 11,63 ty USD, nh& vao su phuc héi clia cac san phdm chil luc nhu May tinh, dién tir va linh kién (+28,6% YoY) va Dién thoai va

linh kién (+11,3% YoY), G6 va san pham gb (+22,2% YoY).

Xudt khau c6 sw phan héa giira cac ddi tac xuat khau chinh trong nira dau nam:

O Xudt khiu sang MJ (+22,1% YoY), EU (+14,1% YoY), ASEAN (+12,9% YoY) dan dau murc ting trudng xudt khau; trong khi xudt khiu sang Trung Quéc (+5,3% YoY)

va Nhéat Ban (+1,8% YoY) tang trudng vai téc dd cham.
Pdng luc phuc héi xuit khiu trong th&i gian téi:

O Nhap khiu nguyén liéu dau vao tang téc ké tir thang 5 va duy tri tdc do tang trudng hai con s6 trong 6 thang dau ndm (+17,3% YoY);

o Nhu cau cai thién & mét s thi trudng xudt khiu cda Viét Nam trong nhirng thang gan day, véi chi s6 PMI san xudt cda M§, Trung Qudc, Han Qudc, ASEAN va
Nh&t Ban tdng manh trong thang 5 va thang 6. Hon nira, trién vong kinh té€ clla mot sé d6i tac xuat khau chinh du kién sé& dugc ci thién trong nira cudi nam

2024.
Xuat nhap khau hang thang cta Viét Nam
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hogp, dir liéu tir GSO va Téng cuc hai quan
Ghi cha: Dir liéu xuat nhap khiu thang 6 duoc GSO wéc tinh va sé& cdp nhat lai.
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Tang truwdng xuat khau cta Viét Nam theo déi tac thuwong mai

(% YoY) My Trung Quéc EU ASEAN Nhat Ban Han Quéc
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir GSO va Téng cuc hai quan
Ghi cha: Di¥ liéu xudt nhap khau thang 6 dugc GSO wdc tinh va sé cap nhat lai.
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@ Kinh té vim

Chi s6 san xuat cdng nghiép va tang trudng xuat nhap khau hang thang

(% YoY)
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Chi s6 san xuat cdng nghiép héi phuc virng chic trong nira dau ndm (+7,7% YoY, so vdi 2023: +1,5% YoY), dwgc hé trg béi IIP Cdng nghiép ché& bién ché tao
(+8,5% YoY) trong b8i cdnh nhu cau cai thién & ca cac déi tac thuong mai chinh. Thyc vay, ching toi thdy rang IIP clia mét s6 san phadm xuat khdu bao gém San
pham dién tlr, may tinh va sdn phdm quang hoc (+8,6% YoY), G6 va san pham gbé (+12,3% YoY), D&t may (+12,6% YoY) c6 t8c dd tang trudng cao trong nlra dau nam.
Thém vao do, chi sé PMI clia My, Trung Quéc va ASEAN déu dat trén ngudng 50 diém trong 6 thang lién ti€p vira qua.

o IIP tiép tuc dugc cai thién trong thang 6 (+10,9% YoY; so vai thang 5: +10% YoY va thang 4: +7,4% YoY).
PMI S&P Global san xuat Viét Nam tang manh 1&én 54,7 trong thang 6, cho thay sirc khde clia nganh dugc cai thién hang thang thi ba lién tiép va cac diéu kién
kinh doanh manh 1&n dang ké. S6 lugng don dat hang méi tang véi téc d6 nhanh nhat trong lich s, thic day cac céng ty ting cudng hoat déng san xuat va mua
hang, déng thai tang s6 lwgng nhan vién 1an dau tién sau ba thang.
Trong nira cudi nam 2024, chiing t8i duy tri ky vong san xudt céng nghiép sé ti€p tuc duwoc cdi thién, nhd vao: 1) Xuat khau tiép tuc cai thién & mot sé déi tac
thuong mai chinh cda Viét Nam; 2) Nhap khdu nguyén liéu dau vao duy tri téc do tang trudng hai chit s trong 6 thang dau ndm 1a d&u hiéu tich cuc cho sy phuc hdi
sadn xuat trong thoi gian tdi. Vé phia rdi ro, can theo ddi chat ché cac yéu t6 nhu téc d6 tang trudng kinh té€ yéu hon ky vong va murc tiéu dung yéu clia cac doi tac
thuong mai chinh cda Viét Nam.

Chi s6 PMI san xuat Viét Nam va cac d6i tac thuwong mai lén
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Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hop, dif liéu tir GSO va Téng cuc hai quan

Ghi cha: Di¥ liéu IIP va xuat nhap khau thang 6 duwoc GSO wéc tinh va sé& cap nhat lai.

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp, dit liéu tir S&P Global
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@ Kinh té vi mo Viét Nam (Tiép theo)

Ban lé hang héa tang toc ké * Tang trwdng ban Ié 8n dinh trong nira dau nam (+8,6% YoY), tuy vy van cham hon so véi téc dd tang trudng cta nira dau 2023 (1H23: +11,3% YoY).
N . O Ban 1é hang hoa (chiém 77% téng doanh thu) tang 7,4% YoY;

tir thang 5 o Dich vu luu trd &n udng (+15,2% YoY) va dich vu Ir hanh (+37,1% Yo) Ia dong luc tang trudng chinh.

0 S6 lugng khach du lich quéc té vugt mire trudce dich, dat 8,8 triéu lugt khach trong nlra dau nam (+4,1% so vdi 1H19; +58,4% YoY va tuong duong 50%
muc tiéu nam 2024), chd yéu nhd vao su héi phuc ctia khach du lich Han Qudc (+9,8%) va Dai Loan (+46,5%) so véi cung ky trudc dich. Trong khi s6 lugng
khach du lich Trung Quéc trong nira dau nam giam 23,8% so v&i cung ky nam 2019, chiém 21% téng lugng khach du lich (so vai ty trong 29% trong
TH19)..

O Trong khi d6, khach du lich ngi dia tdng 46,2% so vdi cung ky ndm 2019 va tang nhe 3,9% YoY trong 6 thang dau nam.

* Chung téi gitr nguyén ky vong vé su hdi phuc hon trong ban Ié tiéu dung trong nira cudi 2024, nhg vao: 1) moi trudng 1ai suat thap va kinh té tiép tuc tang
trudng; 2) ty 1é that nghiép duy tri & mdrc thap va muc luong téi thi€u ting; 3) Nhap khau hang tiéu dung dan dugc cai thién trong nlra dau nam (+10,7% YoY),
cho thay d&u hiéu tich cuc vé tiéu dung trong nudc trong cac thang tdi; 4) cac chinh sach kich cau nham thic day du lich va su phuc hdi cla nganh du lich; 5)
gidm thué GTGT xubng 8% dugc gia han dén hét nam 2024. Tuy nhién, lam phat gia tang cé thé anh hudng tdi sirc mua cda ngudi tiéu dung 1a yéu t6 can cha y.

Doanh thu ban Ié S6 luot khach du lich quéc té ctia Viet Nam
Téng ban 1é va dich vu tiéu dung N
(T§ VND) e B4 1& hi3Ng 63 M Trung Quéc  mmmm Han Quéc ChauAu mmmm Khic —o—Téng khach du lich quéc té (p) (Tri€u Iuo)
Dich vu Itr hanh, luu tra, &n udng, khac
600,000 100% - 20
90% | L 18
500,000
80% | 41% - 16
49%
400,000 70% - 14
60% I - 12
0
300,000 50% | 12% L 10
12%
40% -8
200,000 PR
30% P~ -6
100,000 20% -4
10% L2
- 1 1 1 1 1 1 1 1 1 ’IO%
o © > @ a S S N q N 0% | ' -0
i i 5, 5 i 5. i i 5, 5 2019 2020 2021 2022 2023 1H23 1H24
Nguén: Phong phén tich Chirng khoan Mirae Asset Viét Nam téng hop, d liéu tir GSO Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp, di liéu tir GSO

Ghi chi: Dir liéu ban I1é thang 6 dwgc GSO wdc tinh va sé cap nhat lai
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@ Kinh té vi mo Viét Nam

* K& hoach dau tu cong duoc Thi tuwédng Chinh phti giao cho nam 2024 1a 669,3 nghin ty déng, tdng nhe 1% so v&i mirc nén cao trong 2023 (662,6 nghin ty déng;
+17,2% YoY). Tuy nhién, trong 6 thang dau ndm, gidi ngan vén dau tw cdng giam 7,7% YoY, dat 196,7 nghin ty d6ng, chi bang 27,5% téng ké& hoach vén va 29,4%
ké& hoach Thu twédng Chinh phu giao. Vi vdy, ching tdi ky vong viéc giai ngan vén dau tw céng sé dugc day manh trong nhirng thang téi trong nam. Theo
tinh toan cGa chdng téi, dé dat 95% dén 100% k& hoach Thl tudng giao, binh quan trong 7 thang con lai can gidi ngan it nhat 62,3 dén 67,1 nghin ty déng maoi thang
(cao gép 1,9 dén 2,0 Ian so v&i mirc trung binh gidi ngan trong 1H24).

* Xétvé dong luc ting trudng GDP, theo dif liéu tlr Tong cuc Théng ké, vén dau tu thuc hién tir ngan sach nha nuéc chi tiang 4,8% YoY trong 1H24 (so véGi +13,8%
YoY trong 1H23). Vi vay, ching tdi tin rang van con du dia d& dat muc tiéu ting trudng GDP ca ndm 6,5% YoY tir vén dau tu Nha nudc.

* M6t s6 du an Ién trong giai doan 2023-2026 gém c6 San bay qudc té Long Thanh, Budng vanh dai 3 TP.HCM, Budng vanh dai 4 Ha Nbi, Cao t6c Dau Giady-Lién
Khuong, Cao téc Chau Bbéc-Can Tho-Séc Trang, Cao toc Khanh Hoa-Buén Ma Thudt. Trong dé, hoat déng xay dung Cang hang khéng qudc té Long Thanh hién dang
theo dung tién dé Chinh phd deé ra.

Von dau tw thuc hién toan xa hoi Giai ngan von dau tu cong
(% YoY) = = = TAng v6n dau tu thuc hién toan xa hoi Khu vuc nha nudc (YTD, Ty VND) e 202 e 2022 2023 ==@=—2024
15 . Khu vuc ngoai nha nuéc e Khu vuc FDI 700,000
13
600,000 |
1M
9 t 500,000 |
7 L
400,000 f
5 L
3 | 300,000 [
'] L
. 200,000 |
1k
100,000 |
3+
5 - O 1 1 1 1 1 1 1 1 1 1 1 J
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Nguén: Phong phéan tich Chirng khoan Mirae Asset Viét Nam di liéu tir GSO Ngudn: Phang phan tich Chiing khoan Mirae Asset Vigt Nam d( ligu tir MOF
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@ Kinh té vi mo Viét Nam (Tiép theo)

» CPI ti€p tuc da ting trong thang 6 (+4,3% YoY), mac du dd gidm nhe so vé&i CPI thang 5 va thang 4 (+4,4% YoY). Trong d6, chl yéu do thit Ign ting dan dén CPI luong
thuc, thu'c phdm tang vot (+4,7% YoY). Ngoai ra, gia dich vu y té tdng theo Théng tu 22/2023/TT-BYT clia BO Y té khién CPI Y té tang (+8% YoY) trong thang 6. Trong khi do,
CPI co ban ti€p tuc xu huéng giam trong thang 6 (+2,6% YoY).

» Trung binh ntra dau ndm 2024, CPI va CPI co ban ting lan lugt 4,1% YoY va 2,8% YoY, van ndm trong pham vi muc tiéu 4-4,5% cda chinh phd ndm 2024.

+ Ap luc lam phat can dugc cha y trong nhirng thang téi khi ting trudng tin dung du kién sé tang téc (muc tiéu ting trudng tin dung cao trong ndm 2024 khodng
15% YoY, trong khi tédng trudng tin dung so vdi dau nam udc dat chi 2,41% tinh téi cudi thang 5 va 3,79% tinh t&i 14/6). Ngoai ra, lam phat sé ti€p tuc bi ap luc bédi cac yéu
t6: 1) tang 30% luong co s& cho cdng chirc, vién chirc ¢ hiéu luc tr ngay 1/7/2024; 2) kha nang diéu chinh gid mot s6 chi phi trong 2024 nhu hoc phi, gia dién, gia khdm
chita bénh va khung gia moét s6 dich vu clia nganh van tai; 3) nhap khau lam phat trong bdi canh Viét Nam dong suy yéu.

» Ngugc lai, cac yéu t6 khac gitp gidm bat lam phat trong ndm 2024: 1) mét s chinh sach hé trg vé thué sé tiép tuc dugc dp dung trong ndm 2024, nhu cat gidm thué bao
vé moi trudng d6i v&i xang dau va gidm thué VAT; 2) tiéu dung tdng trudng cham; 3) Yéu cau cé kich ban diéu hanh gia dién, gia dich vu y t€, gido duc trudc ngay 30/6; tlr
dé gitp co quan chirc nang ch déng hon trong viéc ki€ém soat lam phat trong 2H24.

Chi s6 lam phat Viét Nam

2023 2024
Lam phat (% YoY) Tytrong Xu huéng
T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12| T1 T2 T3 T4 T5 T6 Trungbinh

CPI \/...,-F 49 43 34 28 24 20 21 3.0 37 36 34 36 34 40 40 44 44 43 4.1
CPI co ban \_. 52 50 49 46 45 43 41 40 38 34 32 30 27 3.0 28 28 27 26 2.8
Luong thuc thuc pham 33.6% \.—J"" 6.1 43 40 36 36 33 26 23 29 28 30 29 23 42 40 43 45 47 4.0
Nha & va vat liéu xay dung 18.8% W 69 79 67 52 64 65 65 71 73 69 59 57 64 49 49 60 53 56 5.5
Giao théng 9.7% -\\f‘---A 01 -02 -49 -39 -89 -120 93 -03 32 39 16 26 16 26 27 42 56 30 33
Thiét bi va d6 dung gia dinh 6.7% \ 29 27 27 23 22 21 19 18 18 17 15 14 11 13 12 14 13 12 1.3
Gido duc 6.2% \—J’-A- 116 104 84 60 57 57 56 50 72 71 82 84 84 86 101 83 81 80 8.6
May mac, mi nén va giay dép 5.7% \A 28 26 25 23 22 22 20 20 21 20 20 18 14 16 16 18 1.7 15 1.6
Thuoc va dichvuy té 5.4% " 06 06 06 06 06 06 06 05 06 05 34 55 65 65 65 74 74 80 7.1
Van ho4, giai tri va du lich 4.6% "w 53 47 47 30 25 23 17 13 14 13 12 12 09 17 15 19 20 23 1.7
Buu chinh vién théng 3.1% "\4 -02 -03 -03 -03 05 -06 -09 -11 -13 -13 -14 -14 -14 -15 -15 -15 -14 -12 -1.4
D6 udng va thuéce |3 2.7% '\_ 44 38 37 36 34 32 30 31 30 28 28 25117 26 26 26 26 26 2.5

Ngudn: Phdng phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Téng Cuc théng ké
Luu y: Chi s6 lam phat co ban dugc tinh todn bang phuong phép loai bd truc ti€p 16 nhém hang luong thue, thuc phdm tuci séng, nang lugng va gia do Nha nudc quan ly.
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@ Kinh té vim

Twong quan giira ty gia USD/VND va chi s6 DXY

(VND)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D liéu tir Bloomberg, FiinPro, NHNN, cap nhat t&i 28/06/2024

14 | Bao cao kinh té& vi mé va thij truogng chirng khoan

VUng mua-ban tham chiéu NHNN

Ty gi&d US$/VND
Ty gia thi truong tu do

Chiso US$ (P)

N

(0

Viét Nam (Tiép theo)

Trong thang 6, Ngan hang Nha nuéc Viét Nam (NHNN) tiép tuc rat 121,6 nghin ty dong thong qua hoat ddng thi trudng mé (OMO), véi ldi suat phat hanh
tang I&n 4,5%, ting 25 diém co ban ké tir ngay 26/06. Dang chu y, NHNN déng thai gidm thdi gian dao han d&i vdi cac khoan tin phiéu tir 28 ngay vé 14 ngay ké tir
24/06 d€ gia tang tinh linh hoat trong hoat déng diéu hanh thanh khoan. Béng th&i, NHNN da bom gan 33,9 nghin ty déng trd lai hé théng théng qua hgp déng mua
lai ddo ngurgc (RRP), vai lai sudt phat hanh dugc duy tri & murc 4,5%.

Tinh dén cudi thang 6, ty gia niém yé&t ban ctia Vietcombank ghi nhdn & mirc 25.473 déng, danh ddu mirc mat gia ké tir ddu nam 1a 4,31%, khong c6 su thay doi
dang ké so védi thang trudc va dong thai dugce duy tri quanh ving gia ban can thiép cda NHNN tai 25.450 trong khi mdc chénh Iéch gitra ty gia ban tai VCB so vai bién
dd 5% tinh tir ty gia trung tam niém yét bdi NHNN dugc gilt & mirc can 0 k€ tir cudi thang 4. Déng thoi, chiing téi cling nhan thay ty gia trén thi trudng tu do da c6 lac
vugt qua méc 26.000 ddng vao ngay 27/06; bao hiéu cé kha ning cac hoat ddng dau co dang dugc dién ra trong bdi cdnh cac quan chirc tai Fed bay té quan diém c6
phan “diéu hau” hon ky vong chung cling véi du kién sé c6 it 1an cat 13i sudt hon trong nam 2024 va dong dé la My sé trd nén manh hon trong thdi gian tai.

V& trién vong cat |di sudt dén tir Cuc Dy trir Lién bang Hoa Ky (Fed), Ban Tom tit Dy bao Kinh té dén tir Fed dugc céng b8 vao thang 6 cho thdy du kién s& c6 khoang
mot 1an cat 13i suat trong nam 2024, tuong Ung vdi 25 diém ca ban. Tuy nhién, ky vong cla thj trudng cho thdy c6 kha nang rang s& c6 thém mét lan cat nira néu dir
lieu kinh t& vi mé tlr thdng 7 va thang 8 c6 thé b6 trg quyét dinh nay. Mac du vy, viéc chi ghi nhan tir mét hodc hai lan cat 13i sudt dén tir Fed trong nira cudi nam 2024
kho c6 thé tao ra dnh hudng dang ké dén bdi cdnh dang cang thang cla ty gia do su chénh léch I3i suat dang ké gitra USD va VND. Do d6, ching t6i du kién ap luc ty
gia sé tiép tuc duy tri, du s& c6 phan it cang thadng hon so véi dau ndm. Ngan hang Nha nudc Viét Nam c6 kha nang kéo dai chién lugc ban giao ngay USD tir duy trir
ngoai héi, diéu chinh dan 13i suat co ban théng qua viéc phat hanh tin phiéu va hgp dong mua lai ddo ngugc (Reverse Repos) trong khi chd dgi dong vén ngoai vao
Viét Nam tuong ty nhu giai doan cu6i nam 2023, cling nhu ky vong s gidm téc clia dong von chay ra khi Fed néi 1dng chinh séch tién té.

NHNN ban USD giao ngay dé gidm ap luc ty gia Lai suat lién ngan hang duy tri & mirc cao so v&i thang 3
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hop,
Dt liéu tur FiinPro, NHNN, cap nhat t&i 28/06/2024

Dir liéu tir Bloomberg, cap nhat t&i 28/06/2024
Chirng khoan Mirae Asset (Viét Nam)



@ Thi truong chirng khoan Viét Nam

Thi trwvdng chirng khoan Viét Nam va nhirng su kién noi bat

VN-Index __ 10/2023/TT-NHNN: Ngung hiéu luc thi mét Fed gir nguyén ldi sudt §mac  Chinh pht mudn kién nghj Quéc hoi xem Fed gilr nguyén I4i sust Théong quagiahan  Gia han Théng tur 02
02/2023/TT-NHNN: Co cau lai thi s6 ndi dung ctia 39/2016/TT-NHNN da duoc 5,25 - 5,5%, d& ngd kha nang xét s6m &p dung Luat Dét dai (stra déi) tir valoaitrirkhdndng  gidm thué VAT kéo dai dén hét
1,350 -hantrdnovagittnguyénnhémng b5 sung trong 06/2023/TT-NHNN, c6 higu tang I&i sudt mot 1an nira 1/7/2024, thay vi 1/1/2025 tangldisuatlannla  xudng 8% dénhet  nam 2024
03/2023/TT-NHNN: Ngung hiéu Iuc e tir 1/9/2023 y nam 2024
thi hanh khodn 11 bieu 4 Thong tu Fed tang i \ \
16/2021/TT-NHNN, cho phép t& chirc o hanh he the Sust tham Hoa Ky-Viét Nam:  viét Nam va Australia nang cap quan \ \
tin dung dugc mua lai trai phiéu V.a_m an ?.t ong 25b0s 16n Ky két d6i tac hé 1én B6i tac Chién luge Toan dién \ \
1.300. ioanh nghitp Gao dich A phe o\ somwenew | ChiénlugcToan
doanh nghiép riéng lé E2hT dién Théng tu 02/2023-TT NHNN duoc gia han;
10/2023/ND-CP: Stra d6i, bé sung mot SBV s& ban hanh co ché trong quy 1/2024
s6 diéu hudng dan thi hanh Luat D&t
1,250 | dai (2013) 06/2023/TT-NHNN: Stra d6i mdt so Ludt Nha & va Luéat Kinh doanh bat
338/QD-TTg: Phé duyét bé an xay diéu cia 39/2016/TT-NHNN vé déng san (stra d8i) dugc théng qua
dung nha & xa hoi giai'doan hoat déng cho vay ctia té chirc tin /
2021-2030 dung, c6 hiéu luc tir 1/9/2023 Fitch Ratings nang hang tin ﬁ:ﬁzgﬁéfﬁgﬁcnpéfia
nhiém ctdia Viét Nam |én mdrc / & qid tr qia bR
1,200 . N e § E ~ ~ 2 am thué gia tri gia tang,
Fed giam t6c do Gidm thué GTGT BB+, trién vong “On dinh” BEK’\{N cong bé ldu’tNhac:vGe“ thué ?hu nhgép doagr’\h
tang lai suat, tlr 10% xuéng 8% Gia dién binh quan xuat PAO yéu cau ky quy doivoiy fy nghiép, thué thu
tang thém tana 4.5% nha dau tu nudc ngoai / nhap ca nhan va tién
25bps lén 9% v / thué dat trong 2024
Fed ngung tang lai TTa: Gi 0 ) , o
1,150 | 4,5%-4,75% e T ngténg 2o/z023/Q0 119: Clam 397 Luat Dt dai (stra d6i) va Ludt Cacts |
lién tiép trudc do r‘ NHNN giam lai suat tai cap vén ’ chire tin dung (stra di) dugc thong qua /
AT o / Cong dién 53/CD-TTg
08/2023/NDB-CP: Vé . . 7 va téi chiét khau S0bps moi loal A Chinh pht phé duyét Chién / ngay 26/5/2024: Day
1100 L viéc kéo dai thdi han Phé de.eAt Quy Cu dan & Théi Lan c6 thu nhép tr . ﬁv lugc phat trién thi truong / nhanh\ tién ?6 x‘?y dung,
’ trang trai phidu hoach dién VII NHNN giam Iai suat nuéc ngoai sé bj danh thué & (N chiing khoan d&n ndm 2030 / ban hanh van ban quy
’ o Thai Lan, c6 hiéu luc tr 1/1/2024 d!ph chl tleE thi h‘arjh LuAat
tai cap von 50bps -~ T Quéc hdi hop bt Bat dai, Luat Nha &, Luat
Fed gitr nguyén lai suat l Du thao Théng tu stra thuding xem xét Kinh doanh bat dong san
1,050 | Fed tang lai suat thém 25bps Nhat Ban-Viét Nam: Ky két D6 5 d6i, b3 sung mot sé céng tdc nhan sy \éa Luat cac to chirc tin
In murc 5%-5,25% tac chién Iuoc toan dién diéu ctia 16/2021/TT- ung
12/2023/ND-CP: Gia han th&i han nop ) 7 NHNN ngay .
thué va tien thué dat nim 2023 107/2023/QH15: Ap dung thué thu nhap doanh nghiép b6 10/11/2021 quy dinh
1.000 |33/NQ-CP: Nhiéu giai phap NHNN giadm I3i sudt tai cdp vén 50bps  sung theo quy dinh ch6ng x6i mon co s thué toan cau; viéc t6 churc tin dung,
' L s L hi nhanh ngan he
thao g& kho khan cho BBS, hao Fed tang lai sust thém 25bps 8975/UBCK-TT: Céng ty chiing khoan khéng dugc thuc hién cnhann ngan iano
gom géi tin dung cho nha & xa « , . A s . N L s nudc ngoai mua, ban
. - X |&n murc 4,75%-5% cac hoat déng lam cho khach hang/nha dau tu hiéu rang CTCK trai phidu doanh
h?" gian/hodn cac khoan vay L . ¢6 chirc ndng nhan tién glri; phai tat toan toan bd cac giao , hipé
050 cta doanh nlghlep BBS . NHII\IN giam lai stljat tai chiét klhau 100bps dich d phat sinh lin quan truc ngay 30/06/2024 g : p . . . . .
Feb 23 Mar 23 Apr 23 May 23 Jun 23 Jul 23 Aug 23 Sep 23 Oct 23 Nov 23 Dec 23 Jan 24 Feb 24 Mar 24 Apr 24 May 24 Jun 24

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. D liéu tir ngay 01/02/2023 dén ngay 28/06/2024.
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® Thi trurong chirng khoan Viét Nam (Tiép theo)

Ky vong vé viéc cat » Nhin lai vé dién bién giao dich cGa quy 2 va burc tranh téng thé cla nlra dau ndm 2024, thi trudng Viét Nam da bat dau xudt hién ddu hiéu chét Idi, mac du duy tri dugc phan
13i suat sém dén tir nao murc tang an tugng clia 3 thén‘g dau nam 2024, Céc tin tdc tich cuc dén tir burc trgnh Igi nhuan cda quy 1 nam 2024 da dqqc chiét khé’u’véo gia, trong khi trién vong cho
R . quy 2 ndm 2024 nhin chung cé phan dm dam hon. Biéu nay chd yéu dén tir dién bién ting trudng tin dung van chua c¢é diu hiéu tang téc trong phan I6n thdi gian cda 6

Fed da cung cd cho thang dau nam va diéu nay c6 kha nang sé gay ap luc |én Igi nhuan cla nganh ngan hang trong quy 2, tir d6 han ché su tang trudng Igi nhun téng thé cdia VN-Index.
da tang trong nra * Cac ddng luc chinh dang sau hiéu suat giao dich ctia nira ddu ndm 2024: Diém chung cho da bt pha trong nira dau ndm 2024 c6 18 1a ky vong vao dau nam 2024 rang Cuc
dau nim 2024 tai Dy tI’L?I’ Lién bang (Fed) sé cat 13i suat sém, v&i dgt cat dau tién dy kién vao thang 3. Tuy nhién, lam phat dét ngcf)t bat téng vao thang 3 tai My da nhanh chéng thu hep ky,vong
: ban dau cla thj truong. Mac du lam phat c6 dau hiéu ha nhiét vao thang 4 va thang 5, nhung nhin chung van chua thé gia tang sy tu tin cho cac quan chirc tai Fed dé xem

cac chi so6 chirng xét thay d6i lap trudng cha minh. Sy dong thudn gilta cac quan chirc Fed, nhu dugc phan anh trong Bao cao Tém tat vé Dy bao Kinh té c6ng bd vao thang 6, cho thay cé kha
khoan chinh nang sé chi c6 mét dot cat 1ai suat vao nam 2024.
Thi trwdng Chi s ) Gia , V6:n héa _V6n réa ) Bi€n dong von héa theo USD LTM
dong cira (ty USD) 1nam gan nhat 1thdng 3thang 6thang 9thdng 1nim P/E(X) EY(%) ROE (%)
Viét Nam VNINDEX 1,245 200 < Tw_—" T -1.5% -5.2% 6.5% 5.4% 5.7% 15.4 6.5 12.1
MSCI thi trudng phat trién  MXWO 3512 72829 —— o 22% 1.3% 9.2% 20.5%  15.4% 22.0 45 14.1
MSCI thi trudng mdi ni MXEF 1,086 20785 <NV 0.0% 0.7% 1.9% 6.0% 4.8% 15.7 6.4 10.6
MSCI thj trudng can bién MXFM 523 388 -,.._/"'-"""’—_"'_'_ -0.4% -2.0% 0.5% 3.7% 26.3% 14.2

My SPX 5,460 47,820 _..._,__|__,..-f-"""""'""". 4.7% 4.2% 14.6% 27.7% 23.2%
Nhat NKY 39,583 4,528 _....,_____,..-f-""'——.\_ 0.4% -4.6% 5.5% 14.5% 12.2%
Trung Quéc SHCOMP 2,967 6,267 W—‘ -2.2% -1.0% -1.8% -3.7%
bai Loan TWSE 23,032 2,261 _______‘,..--—--"—"'"
Han Quéc KOSPI 2,798 1601 " T 59% -0.3% 0.9% 14.2% 7.3%
Anbd SENSEX 79,033 1,873 ______,-"'—"'-_/ 6.9% 6.6% 9.9% 20.8% 20.7%
Indonesia @] 7,064 741 -,,....._/‘\"’__ 0.0% 0.4% -2.5% 11.3% 17.3% 16.8 5.9 7.9
Thaéi Lan SET 1,301 437 T Se—— - -6.5% _ 15.6 6.4 7.4
Singapore STI 3,333 371 /\--\__/\.._..—-'— -0.1% 2.5% -1.9% 1.8% 0.2% 12.2 8.2 9.5

Malaysia FBMKLCI 1,590 235 —~——  -09% 4.4% 6.5% 121%  14.7% 15.1 6.6 9.0

Philippines PCOMP 6,412 152 ™" —  08% - -5.9% -3.0% -9.3% - 8.5 12.2

Ngubdn: Phong phan tich Mirae Asset Viét Nam, dit liéu Bloomberg (cap nhat dén ngay 28/06/2024). Biém mau dd trén dbd thi xu hudng vén héa la mic thap nhat, diém mau xanh 1a mdc cao nhat.

14.0 7.1 8.6
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® Thi trurong chirng khoan Viét Nam (Tiép theo)

* VN-Index giam 16,4 diém (-1,3% MoM) trong thang 6, déng ctra & muirc 1.245,32 va kéo dai da giam diém trong quy 2 Ién gan 39 diém (-3,02% QoQ).

* Sau ba tuan gidm lién tiép trong thang 6, VN-Index van chua sdn sang vugt qua ngudng tam ly 1.300 diém. Thay vao dé, hoat déng giao dich ngay cang trd nén tap trung vao
tirng nganh cy thé khi thi trudng da chiét khau tat ca tin tdc tich cuc tir quy trudc, trong khi thi€u di cac yéu t6 maéi dé thic déy da tang.

» Burc tranh lgi nhudn tich cuwc trong quy 1: Tang trudng lgi nhudn quy 1 ndm 2024 cda VN-Index phan I6n dugc thic ddy bdi nganh Ngan hang khi dong gép hon 56% téng
Igi nhuén. Cac tin hiéu tich cuc cling dugc ghi nhan & mot sé nhém nganh khac nhu Vat liéu (dac biét la Thép véi HPG), Van tai (HVN) va Ban |é (MWG), tat ca déu cho thay sy
cai thién trong tang trudng Igi nhudn dang ké so véi cing ky. Tuy nhién, dién bién nay kho ¢é thé tiép tuc trong quy 2 nam 2024 do: (1) Tang truédng tin dung chdm hon dy
kién trong 6 thang dau nam 2024; (2) Ty I1é ng xau cao hon dy kién mac du Ngan hang Nha nudc Viét Nam da phé duyét gia han Thong tu 02 vé co cau lai ng vao nira cuGi
ndm 2024 dé gidm ap lyc trich 13p dy phong. Do dé, ting trudng Igi nhudn cla nganh Ngan hang trong quy 2 du kién s& gap nhiéu thach thirc, c6 thé anh hudng dén EPS
toan thj trudng va gay surc ép 1én da tang di€ém chung cda thj truong.

* N& luc ndng hang thi trudng chirng khoan: Bd Tai chinh va Chinh ph d& chd déng gidi quyét cac nut that cda thi trudng, nhu hé théng giao dich KRX va céc gidi phap
khong yéu cau ky quy trudc giao dich (pre-funding). Tuy nhién, viéc tri hodn viéc van hanh hé thong KRX, ciing vdi 16 trinh khéng chac chan, da lam gidm ky vong cdia nha dau
tu vé viéc dap rng Kip thdi cac tiéu chi nang hang cta FTSE trong ky danh gia thang 9 sap tdi. Cac du thao slra déi quy dinh lién quan dén hoat déng giao dich va moi gidi,
nham gidi quyét cac van dé lién quan dén giao dich khdng yéu cau ky quy trudc cho cac nha dau tu té chirc nudc ngoai, du ki€n sé& dugc hoan thién vao thang 7.

» Ky vong vé cac bd ludt m@i: Ching t6i nhan thay thi trudng van dang lac quan vé viéc trién khai sém bon luat chinh: Luat Nha & 2023, Luat Kinh doanh B&t dong san 2023,
Luat DAt dai 2024 va Luat Cac t6 chirc tin dung 2024. Tuy nhién, chi c6 Luat Cac té chirc tin dung 2024 dugc phé duyét trién khai s6m tir 01/07/2024 trong khi du thao phé
duyét cho ba luat lién quan dén bat dong san chi vira dugc trinh Qudc héi xem xét tai ky hop th bay va du kién sé cé hiéu luc tlr ngay 1/8/2024.

Panh gia dién bién thang 6: Tin hiéu suy yéu tiép tuc kéo dai déi vdi nganh Ngan hang va BbS FPT (Phdn mém & Dich vu) va HVN (Van tai) tré thanh nhirng cé phi€u dan dit thj trugng
9 mmmmm M (rc dnh hudng 1én VN-Index (P) Thay ddi gia Hiéu suat giao dich cda VN-Index (g:& .
(% MoM) (diém) (diém) H1Q24 m2Q24 ¢ 1H24
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Ngudn: Phong phén tich Chirng khoan Mirae Asset Viét Nam téng hop, Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp,
D liéu tir Bloomberg, cap nhat t&i 28/06/2024 D{r liéu tir Bloomberg, cap nhat t&i 28/06/2024
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® Thi trurang chirng khoan Viét Nam (Tiép theo)

Hiéu suat giao dich theo nhém nganh trong thang 6

~ X Vénhéa Ty trong Vén héa Bién ddng gia Tang truwdng LNST (YoY) Tang trudng LNST (YoY)

Phan nganh GICS (tydong) vonhéa 1nam gannhat . - p - =

1thang 3 thang 6 thang 9 thang 1 nam 2019 2020 2021 2022 2023  2024F 1Q23 2Q23 3Q23 4Q23 1Q24
Ngan hang 1,911,342 37.6% /\/\ -25% @ -7.8% 11.1% 10.9% 149% 30.7% 16.2% 32.5% 35.8% 43% 16.9% -2.4% 1.6% -0.6% 24.2% 10.0%
Bat dong san 663,521 13.1% M -3.2% - -5.8% - 39.0% -0.3% 85% -23% -7.7% 13.5% 34.4% 57.9% -40.4% -34.2% -34.3%
Nguyén vat liéu 487,753 9.6% /\/\/‘ -1.7% 2.0% 243% 29.6% 36.4% -10.5% 55.2% 117.3% -49.4% -42.9% 23.8% -81.5% -68.0% 246.3% 593.5% 94.7%
Thuc pham, d6 uéng 433,189 8.5% /\/J\/" -1.9% -0.1% 2.1% - -4.5% 1.1%  -12.3%  29.3% -21.9% -19.0% 14.5% -52.9% -21.6% -19.9% 132.8% 33.6%
Tién ich 321,336 6.3% M -0.2%  2.4% 9.1% @ -3.7% 4.5% 13.3% -19.9% 12.5% 47.5% -291% -7.2% -5.6% -27.8% -49.8% -25.8% -55.8%
van tai 238,805 4.7% _\/_/ 49% 229% 39.8% 455% 48.5% -17.9% -165.5% -7.7% 24.1% 126.5% 27.2%  7944.5% 375.5% 14.0% 94.1% 411.6%
Xay dung co ban 236,717 4.7% /V'/\/‘ -3.8% -3.0% 9.2% 15.6% 21.9% -34% 3.6% 19.0% -42.7% 7.0% 44.6% -54.1%  -18.9% 1.8% 1915.4% 49.3%
Phan mém va dich vu 204,717 4% /\’_/ 10.4% 29.7% 19.3% 13.3% 23.6% 22.1% 21.7% 11.3% 20.0% 19.3% 19.2% 29.6% 20.0%
Dich vu tai chinh 189,209 3.7% /\/\A 13.9% 40.0% -22.8% 38.3% 149.9% -52.8% 49.9% 16.1% -55.0% 126.8% 160.3% 545.0% 90.6%
Banlé 123,494 2.4% M 1.6%  19.8% | 46.3% 28.2% 52.1% 20.1% 0.2% 41.0% -8.2% -93.2% 657.6% -93.2% -106.1% -86.6% -83.1% 710.1%
Dau khi 83,819 1.6% /\-\/_/\/\ -40% 45% 13.7% 84% 12.2% 55% -57.8% 81.9% -41.6% 91.3% -26.2% 160.4% 2546.1% 118.1% -41.1% 29.0%
May mdc va trang sutc 57,827 1.1% /\/\’ 1.0% -1.2% 15.8% 18.7% 24.9% 14% 37.3% 8.4% 28.5% -30.9% 35.3% -32.2%  -53.2% -48.4% 42.1% 9.2%
Bdo hiém 47,843 0.9% /\/\/ 2.2% 87% 17.4% 11.1% 7.4% 13.9% 28.5% 27.4% -19.6% 221% 2.2% 6.5% 41.2% 22.7% 15.1% 13.1%
Dugc pham 34,107 0.7% \\,/\A -2.8% -0.4% 7.4% 0.6% -2.2% 3.8% 8.4% 8.0% 24.2% 1.9% -1.4% 23.7% 10.0% -21.2% -53% -23.4%
VN-Index 5,084,118 100% /\/\ﬁ -1.5% -27% 11.6% 10.1% 14.0% 153% -0.2% 37.8% 3.2% -3.7% 16.2% -17.9% -3.2% -95% 29.6% 11.2%

Ngudn: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg (cap nhat dén ngay 28/06/2024). Biém mau dd trén dd thj xu hudng vén héa 1a mirc thap nhat, diém mau xanh 1a mic cao nhét. Bién dong gia dugc tinh trén cg s& do ludng su thay déi ciia vén hda.
Luu y: S8 liéu téng lgi nhudn sau thué va cé dong thi€u s& (LNST) dugc ching tdi téng hgp tir ngudn bao cdo tai chinh clia cac cdng ty niém yét trén san HOSE.
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® Thi trurong chirng khoan Viét Nam (Tiép theo)

Pa c6 thém 106 nghin tai khoan chirng khoan mé mé&i béi nha dau tw ca nhan trong nuwéc trong thang 6 (tang 751 nghin tai khoan so v&i dau nam)

(Ty dong) ,
B SO tai khodn md mdi clia ca nhan trong nudc (P) Gia tri giao dich khdp l1énh/ngay
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hop,
D{r liéu tir Bloomberg, cap nhat t&i 07/07/2024
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® Thi trurong chirng khoan Viét Nam (Tiép theo)

Du thi truéng da ghi nhan ap luc chét 1&i dang ké trong thang 6, ching tdi tin rdng luc cdu dang dan chi€@m wu thé khi gia tri giao dich khdp 1énh binh quan
méi phién tdng 5% so vdi thang trudc, dat 19,79 nghin ty déng, trong khi téng khéi lugng giao dich trong thang gidm 8,7% so vdi thang trudce. Digu nady phan anh
phan I6n luc ban déu da dugc hap thu tuong déi tét.

Nhém nha dau tu t8 chirc trong nuéc da quay tré lai mua réng véi 1,01 nghin ty déng trong thang 6, phan nao dao ngugc vi thé ban réng lily ké tir dau
nam dé&n nay la 3,91 nghin ty déng. Pang chid y, nhém nay dd mua rong trong tuan thir 2 va tuan thir 4 cia thang 6 gitra ltic VN-Index ghi nhan da giam ba
tuan lién tiép. Bén canh d6, dong vén chud chét trong viéc kiém ché da gidm tiép tuc dén tir lyc cau dugc duy tri manh mé clla nhém nha dau tu ca nhan trong nuéc
khi nhém nay da mua rong 15,58 nghin ty dong trong thang trudc, Ity k& mua rong 55,95 nghin ty déng tir dau nam dén nay.

Digu nay tiép tuc trai ngugc véi viéc khdi ngoai duy tri chudi ban rong, ban ra 16,59 nghin ty ddng trong thang 6 va Ity k& 52,04 nghin ty ddong tir dau ndm dén nay,
kéo dai xu huéng ban rong l1én 15 thang lién ti€p, ngoai trir mot thang cé lvgng mua rong nho 185 ty déng vao thang 1/2024.

& mot khia canh khac, cac quy ETF rit rong qua thang thir tam lién tiép, véi tdng lugng rit rong 1a -105,1 triéu USD trong thang 5, nang murc rit rong ké
tir ddu nam 1én -569,4 triéu USD tinh d&n ngay 28/06. Phan I&n lugng rut rong nay dugc ghi nhan tir Fubon FTSE (-44,9 triéu USD), DCVFMVN Diamond (-42,2 triéu
USD), Xtrackers FTSE Vietnam (-7,2 triéu USD), VanEck Vietnam (-5,2 triéu USD) va SSIAM VNFinLead (-4,6 triéu USD); hoan toan &p dao so vdi lugng mua vao dén tur
Kim Growth VN30 (+5,1 triéu USD) - dang chu y, quy ETF ndy da lién tuc mua vao ba thang lién tiép.

Su tham gia manh mé ctia nha dau tw ca nhan trong nuéc Liiy k& mirc mua/ban rong tir 2021 theo nhém nha dau tw Liiy ké dong tién ETF mua/ban rong tir 2021

mmm Khéi ngoai

T8 chire t . Cé nhan trong nudc T6 chirc trong nuéc Khoi ngoai (Triéu USD) Dong vén cac ETF
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Ngudn: Phong phan tich Chimg khoan Mirae Asset Viét Nam tdng hop, Ngudn: Phong phan tich Chimg khoan Mirae Asset Viét Nam tng hop, gg”“oez t?gggoihbaeﬁt'cﬁéczﬁgg tﬂ]‘;as?o“g};%‘;fss“ Viét Nam tong hop,
D{f liéu tUr Fiinpro, cap nhat t&i 28/06/2024 D{t liéu tir Fiinpro, cp nhat t&i 28/06/2024 : 9, Cap nhg
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® Thi trurong chirng khoan Viét Nam (Tiép theo)

VN-Index gap ap luc chét I1&i manh mé tai vung 1.300 diém
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hop,
D{r liéu tir Bloomberg, cap nhat t&i 28/06/2024
21 | Bao cao kinh té vi mé va thi trwong chirng khoan

Chirng khoan Mirae Asset (Viét Nam)



® Thi trurong chirng khoan Viét Nam (Tiép theo)

* VN-Index hién dang giao dich duéi ty 1& P/E trung binh 10 nam, tao thém du dia cho da tiang & nitra cudi nam 2024. Tuy nhién, thi trudng s& can cé nhirng cau
chuyén mai dé hién thyuc héa ving gia muc tiéu nay. DU vay, ching téi tin rang VN-Index van cé kha nang duy tri xu hudng ting, nhdm dén pham vi 1,320 - 1,340 diém,
tuong (ng vai ty 1€ P/E trung binh 10 ndm; du ddng luc thdc day ting trudng du kién sé& kém manh mé hon, véi hanh ddng gid c6 kha nang sé& dao ddng trong bién dd
I6n, d&n dén mot chu ky di ngang va tich Ity. Xu hudng ndy dugc du doan sé& kéo dai dén gilta thang 7, khi thij trudng budc vao giai doan vung tréng thong tin va tam ly
giao dich chung sé c6 phan than trong trudc mua bao cao két qua kinh doanh quy 2.

 Viéc thi trudng thi€u di nhirng nhip tang di€ém manh mé& phan 16n cé thé chiu anh hudng dén tir dién bién giao dich suy yéu cla cac ¢ phi€u vén hoéa Ién thudc nhém
Ngan hang va Bit déng san. DU cac nhdm nganh khac c6 thé ghi nhan trién vong tich cuc hon, song tac ddng téng thé clia nhirng nhém ndy van con han ché so véi ty
trong v8n hoa thj trudng 1én dén 51% clia Ngan hang va B4t dong san. Cu thé, nganh Ngan hang, mac du ghi nhan tang trudng tin dung tang téc trong nlra dau thang
6 1&n 3,79% tir cudi ndm 2023 (cai thién tir mirc 2,41% vao cudi thang 5), nhung ching téi cho rang dién bién nay sé kho dugc phan anh trong lgi nhuan quy 2. Mat khac,
trién vong d8i v&i nganh Bat ddng san van chua thuc su khdi séc trong khi chd dgi théng tin rd rang hon vé viéc ap dung sém ba luat quan trong: Luat Dat dai 2024,
Ludt Nha & 2023 va Luat Kinh doanh B4t déng san 2023. Do d06, blc tranh Igi nhudn quy 2 dat ra mot trd ngai dang ké cho VN-Index trong hai thang tdi.

Trién vong va cac yéu té chinh can theo ddi trong nira cudi nam 2024:

¢ Tang trudng tin dung: Ching tdi tin rang I&i sudt cho vay hién tai khdng phai la rao can chinh déi véi tang trudng tin dung trong nra dau nam 2024. Thay vao dé, van
dé kho khan hon la nhu cau tin dung, khi cdc ngén hang d6i mat vdi tinh trang tién thodi ludng nan: (1) Ngudi tiéu dung va doanh nghiép cdm thay nén kinh té khdng
dd manh dé ddm bdo cac khoan vay mdi danh cho tiéu dung va dau tu; (2) Cac ngén hang thuang mai chiu ap luc tir ng xau gia tang, khién viéc négi 1dng diéu kién cho
vay trd nén khoé khan. Tuy nhién, chung tdi du ki€n ting trudng tin dung sé& tang toc trong nlra cui ndm 2024 va diéu nay sé& dugc thic day bdi: 1) Dau hiéu phuc héi
trong nganh san xuét, thé hién qua viéc tang nhap khau nguyén liéu dau vao tir thang 5; 2) Chinh sach tién té va tin dung ti€p tuc néi 1dng cla Viét Nam d€ ho trg phuc
hoi kinh té.

O Ngoai ra, chdng t6i nhan thdy mét sé tin hiéu tich cuc dén tir viéc cdc ngan hang thuang mai tich cuc huy déng v6n qua trai phiéu doanh nghiép trong nira dau
nam 2024 (v&i téng vén huy déng qua trai phi€u cla cac ngan hang dat trén 100 nghin ty déng trong téng sé 140 nghin ty déng cla toan thj trudng). Trong khi
dé, cac ngan hang thuong mai quy mé vira va nho da tang 13i suat huy déng tlr dau thang 5, phan anh trién vong tich cuc hon cho nira cudi nam 2024. Mac du
cac ngan hang Big4 chua tang dang ke 1di suat huy déng, tac dong cua viéc tang 13i sudt OMO va RRP ciia NHNN dang dan anh hudng dén béi canh 13i sudt cda
Viét Nam. Viéc huy ddng vén ngan han qua chirng chi tién glri hodc von dai han qua trai phi€u sé& cung cip b6 dém phu hop dé tang vén can thiét cho cac hoat
déng cho vay sap tGi va gidm ty 1& vén ngan han cho vay trung va dai han - ty 1& SFL (ty 1é toan hé théng van trén 40% vao thang 4 nam 2024 so v&i murc tran
30% c6 hiéu lyc tir ngay 1 thang 10 nam 2023 d6i véi ty 1é SFL; tuy nhién, ty I& SFL tai cdc ngan hang 16n ngoai Big4 da gidm dudi 30%, nhu TCB ghi nhan 25%
trong quy 1 ndm 2024 so véi 33,5% trong quy 1 ndm 2023) cling nhu chudn bi cho viéc thuc hién cac tiéu chudn Basel III dé nang cao kha nang quan ly vén va
rdi ro.

* Xudt khau va nhap khau: La ddng luc chinh cQa tang trudng GDP trong ndm 2024, ching tdi ky vong xuat khau sé 13y lai da tang trong nhirng thang tdi, dugc thic day
bdi viéc ting nhap khau nguyén liéu dau vao tir thang 5 (v&i téc dé tang trudng 17,3% so vdi cuing ky nam ngodi trong nlra dau nam 2024), diéu nay c6 kha nang thuc
day xudt khau trong nhirng thang ti€p theo.

* Dau tu céng: Mac du khéi dau cham trong nira dau nam, vdi dau tu tir ngan sach nha nudc chi dat 27,51% ké hoach téng thé va 29,39% ké& hoach phan b6 cta Thi
tuéng Chinh phl cho nam 2024, chung téi du doan ti€én dé giai ngan dau tu cdng s& tang téc dang ké trong nhirng thang tdi.
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[ Bao cao giira nam ]

Phan II

Danh muc khuyén nghi
(trung & dai han)



NOI DUNG

Nganh

Ngén hang

Ngén hang

Ngén hang

Ngén hang

Ngan hang

Ngan hang

Ngén hang

Tién ich - Gas

Tién ich - Dién

Tién ich - Dién

Tién ich - bién

Tién ich - Nudéc

Bat déng san thuong mai
Bat déng san dan cu
Bat dong san dan cu
Bat dong san dan cu
Bat déng san dan cu
Xay dung

Thép

Thuc phdm & D6 uéng

Vién théng

VCB
BID
CTG
TCB
VPB
MBB
ACB
GAS

VSH

QTP

NT2

BWE

VRE

VHM

KDH

NLG

HDC

HHV

HPG

VNM

CTR

Doanh nghiép

Ngan hang TMCP Ngoai thuong Viét Nam
Ngan hang TMCP Dau tu va Phat trién Viét Nam
Ngan hang TMCP Céng Thuaong Viét Nam
Ngan hang TMCP Ky Thuong Viét Nam
Ngén hang TMCP Viét Nam Thinh Vugong
Ngan hang TMCP Quan bdi

Ngan hang TMCP A Chau

Téng Céng ty Khi Viét Nam - CTCP

CTCP Thuy dién Vinh Son - S6ng Hinh

CTCP Nhiét dién Quang Ninh

CTCP Dién luc Dau khi Nhon Trach 2

CTCP - Tng c6ng ty nudc - moi trudng Binh Duong
CTCP Vincom Retail

CTCP Vinhomes

CTCP Dau tu va Kinh doanh nha Khang Dién
CTCP Pau tu Nam Long

CTCP Phat trién Nha Ba Rija - Viing Tau
CTCP Dau tu Ha tang Giao thong Béo Ca
CTCP Tap doan Hoa Phat

CTCP Sira Viét Nam

Téng Céng ty cd phan Cong trinh Viettel

Ngudn: Mirae Asset Vietnam Research (Lgi nhuan ky vong theo gia dong ctra ngay 1/07/2024)

Gia muc tiéu 12T (VND)
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[Tom tat] Danh muc khuyén nghi

Ngan hang: Mac du trién vong nganh ngan hang van con nhiéu an s6, ching toi cho rén% van c6 nhiéu co hdi dau tu déi v&i nhém nganh nay. Nhitng thay
doi mdi trong Luat dat dai cho thay rao can tham gia thi trudng BBS d6i vai cac doanh nghiép mdi dan trg nén khoé khan hon. Do d6, cac ngan hang c6 quan
hé d6i tac chat ché véi cac nha phat trién BDS c6 Igi thé hon trong tang trudng tin dung déi véi mang KHCN (cho vay mua nha) ca ngan han va trung han nhu
TCB, HDB, MBB va VPB. Ngoai ra, kha ndng tang lai suat du ki€én dan dén chi phi tin dung cao hon trong cac quy t6i, trong khi cac ngan hang vén dd lam quen
V@i chi FhI'tI'I‘I dung cao trong giai doan t0 nam 2020, dugc ky vong sé khong cé qua nhiéu bién dong nhu VPB va VIB. Hai ngan hang nay con c6 thém Igi thé
tlr nén Igi nhuan thap va dinh gia tuong d6i hap dan, cling la moét co héi dau tu dang xem xét.

Dau khi: PVN du kién vén dau tu cho hoat dong E&P la 1.1 ty USD trong 2024, tang gap d6i so v&i cung ky va von du kién sé tdang manh han nira khi cac du an
ti€én trién. Nhiéu du 4n méi gan day cé chuyén bién dang ké nhu Lac Ba Vang, L6 B, m& rong moé Bach HO. Su phat trién nay la tin hiéu tich cuc cho cac nha
cung cap dich vu thugng nguén, bao gém cac nha thau EPCI, gian khoan va cac don vi dich vu khac. Bén canh d6, viéc phat trién nang lugng LNG va dién gio
ngoai khaoi cling dang thé hién buc tranh tudi sang cho cac nha cung cap dich vu thugng nguén tham gia xay dung. Vé trung nguén, PVGAS la cong ty chiém
uu thé trong mang LNG vé&i von dau tu du kién cho trung tdm LNG la 50 nghin ty déng dén 2030.

Nang lwgng dién: V6i mic gia tang tiéu thu dién, theo Quyét dinh s6 924/QD-BCT ban hanh ngay 19/4/2024, B6 Cong Thuong da diéu chinh téng san lugng
dién nam 2024 |1én 310.6 ty kWh (+10.6% CK), trong d6 mua khd 1a 150.9 ty kWh va mua mua la 159.6 ty kWh. 572024, san IU’Qn%dién san xudt Iy ké toan hé
thén%dat 124.25 ty kWh, tdng 12.2% CK. S6 liéu 5T2024 phan anh nhirng thay d6i dang ké trong co cau nang lugng, chiu anh hudng chi yéu tir yéu té thai
tiét: thay dién (-24.4% CK), dién khi (-12.1% CK), dién than (+38.7% CK) va nang lugng tai tao (+7.4% CK). Theo Tong cuc Khi tugng va Thay van Viét Nam, hiéu
ing El Nino sé ti€p tuc dién ra, nhung suy yéu dan va chuyén sang trang thai trung tinh tir 76/2024, véi xac suat 70-85%. Tur T7/2024, La Nina dugc du bao sé&
xay ra vdi xac suat 60-85%. Chung toi ky vong nhiét dién than sé tan dung diéu kién thai tiét thuan Igi trong 672024, trong khi hoat dong thdy dién du kién bat
dau cai thién tir Q3/2024.

Bt ddng san thuong mai: Ti€p tuc xu hudng cai thién tir nhirng thang cudi 2023, doanh s6 ban 1€ tai Vit Nam ghi nhan mdrc tang 9.5% CK trong T5/2024, di
kém vdi chinh sach giam thué€ GTGT 2%. Theo JLL, tai Ha Noi, ty 1€ tréng trong Q1/2024 tai cac trung tam thuang mai & khu vurc néi thanh (CBD) da giam dang
ké xubng con 1.7% (giam 3.1%p svck). B6i véi cac TTTM ngoai trung tam, ty 1€ tréng giam nhe vé muirc 11%. TP.HCM thé hién su 6n dinh vdi ty 1€ trong 1a 4.7%
& khu vuc trung tam, trong khi cac khu vuc ngoai trung tam cé ty 1é trong gan 10%. Trong bdi canh Viét Nam c¢6 murc dién tich ban Ié binh quan dau ngudi
thdp han so vai cac qudc gia trong khu vure, ching téi ky vong thu nhap cho thué va gia tri bat dong san sé tiép tuc tang trudng. Trong Q1/2024, Vingroup da
cdng b6 viéc thodi von khai Vincom Retail, véi gia tri giao dich dat mdrc an tugng 39,100 ty déng.

Bat d@n%sén dan cu; Trong Q1/2024, nguén cung trén thj trudng so cdp & phan khuc can hd va dat nén c6 dien bién trai ngugc. Nguon cung can hé chung
cu c6 xu hudng sut giam chung, trong khi ngudn cung dat nén gia tang. Téng sé lugng giao dich kha én dinh va md réng trong 4 quy gan nhat (Q1/2024, can
hé & nha riéng: +30% QoQ), -8% CK, dat nén: +20% QoQ, +45% YoY). Hang tén kho tang 41% theo quy. Nguén cung can ho TP.HCM giam manh trong Q1/2024,
trong khi Ha N6i chirng kién xu hudng trai chiéu va gia tang kha quan.
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[To6m tat] Danh muc khuyén nghi (tt.)

Théﬂ Con dudng phia trudc khéng qua sudn sé doi vdi tat ca doanh nghiép vi van con nhirng thach thirc vé nhu cau trong nudc, su thay déi béi canh canh
tranh (thi phan) va nhirng bat 6n vé nhu cau toan cau (tinh trang du cung ctia Trung Qudc). Gia cb phiéu thép gan nhu da dat murc dinh clia ndm 2023, dugc
xuc tac bai ky vong phuc hoi ciia nganh. Trong khi san lugng san xudt cla HSG, NKG va HPG da dugc cai thien nhiéu so vdi day ndm 2023, rieng HPG c6 kha
nang tang trudng cong suat cao thdng qua Khu lién hgp Dung Quéc 2 dang phat trlen Khi nganh hudéng dén giai doan hién thiuc héa lgi nhuan y vong, dién
bién gia CP trong ngan han sé phuy thudc nhiéu vao kha nang cai thién lgi nhuan cda riéng moi cong ty. Ve dai han, HPG c6 thé dugc tai dinh gia dé phan anh
tiém nadng tur viec ma rong Dung Quéc 2. So véi cac cdng ty trén thé gidi, ¢ phiéu thép Viét Nam dang giao dich & muirc hop ly.

Vién théng: B4o cdo cha Bo Thong tin va Truyén théng (MIC) cho thay doanh thu tir dich vy vién _théng dang cham lai va dat diém bdo hoa. Nam 2023, tong
doanh thu dich vu vien thong udc dat 139.26 nghin ty dong, chi tang 0.41% so vdi nam 2022. Viéc tim kiém cac dong luc tang trudng mdi cho cac nha khai
thac vién thong 1a mdt uu tién quan tron trong nhitng nam tdi. Theo B trudng Nguyén Manh Hung, cic nha mang vien théng truyén théng co6 thé chuyen
tlr ha tang vien théng truyén thdng sang ha tang ky thuat s6. Co hdi cho cac nha khai thac vién théng cé thé dugc tim thay trong viéc thic day cac dich vu va
sadn pham méi trong o s& ha tang ky thuat sé, 5G, Al chip ban dan va dich vu chuyén d6i s6, an ninh mang.
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[To6m tat] Danh muc khuyén nghi (tt.)

Co cau nganh khuyén nghi (theo von héa thi truwong) Gia cao/thap nhat 52 tuan (VND)

Cao 52 tuan Thap 52tuan e Thigia
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Nguon: Vietstock, Mirae Asset Vietnam Research
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Ngan hang - Puong héi phuc gap ghénh

. . - ¢ Tang trudng tin dung dan phuc hdi trong Q2/2024: Bén gilta T6/2024, Ngan hang Nha nudc Viét Nam (NHNN) bao cdo tin dung da tang 3.79% so véi dau nam, cai thién so véi mirc ting
Khai dau khé khan trudng 2.41% dugc ghi nhan trong 5T2024. Diéu nay cho thay toc dd tang trudng tin dung dugc cai thién dan qua tirng thang. Chinh phd ky vong tang trudng tin dung sé dat 5-6% trong
672024, vGi muc tiéu hang nam duy tri & mdrc 15-16%.

* Tang trudng tin dung dugc du kién ti€p tuc cai thién, dac biét trong nira cudi ndm 2024: Mic du mat bang I3i sut thap dugc duy tr, ting trudng tin dung van kha dm dam trong
Q1/2024. biéu nay cho thay Ii sut khdng phai la nhan t6 duy nhat quyét dinh déi v&i nhu cau tin dung; trién vong kinh té& (kha nang hoan thanh nghia vu ng) va trién vong dau tu ciing
déng vai trd quan trong. Véi trién vong phuc hdi kinh té tich cuc hon trong cac quy tdi, cing vdi kha nang cac théng tu huéng dan ap dung Ludt D4t Dai mdi dugce ky vong ban hanh vao
cudi Q2/2024, nhirng yéu t6 nay sé& la déng luc chinh thuc day tang trudng tin dung trong thai gian tai.

« Cho vay doanh nghiép ti€p tuc déng vai trd cha chét thic ddy ting trwdng tin dung trong quy 1 ndm 2024: Mang cho vay KHCN van tuong d6i cham, trong khi phan khiuc ngan
hang doanh nghiép ti€p tuc dugc khai thac téi da. Mac du vay, dua trén murc tang trudng 8n dinh clia gia can hd va ty 1& dat chd ting cao tai cac du an sdp md ban, kha nang phuc hbi ddi
v@i mang cho vay mua nha sé tich cyc hon trong nira sau nam 2024.

* Tinh hinh thj trwgng trai phi€u van twong déi tram lang: Cac nguyén do chinh dan dén tinh trang nay bao gém déng thai tam hoan huy dong thém vén vay dé trién khai cac dv an,
chd doi ludt va théng tu mdi tlr phia nhom phat trién BDS, trong khi tin dung tang trudng khéng nhiéu cting dan dén nhém ngan hang khdéng c¢é nhu cau huy dong vén trung va dai han.
Ngoai ra, nhém nha dau tu ca nhan ciing can thém thdi gian d€ phuc hai lai niém tin vao thi trudng trai phiéu sau cac sy kién bat thudng ndm 2022-2023. Veé |3i sudt phat hanh tiép tuc
ghi nhan xu huéng gidm khoang 10-30bps tir dau ndm dén nay déi vdi trai phi€u clia cac nhém t6 chire tin dung, trong khi 13i sudt trai phi€u ctia nhém BBS hau nhu khéng thay déi trong
472024 va tuong duong v&i miec trudc COVID.

Tang trudng tin dung so v&i dau nam (2019-2024) Ty trong cho vay ban Ié Lai suat cho vay (%)
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Ngudn: NHNN, D& liéu doanh nghiép, Bloomberg, Mirae Asset VN
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Ngan hang - Puong héi phuc gap ghénh (tt.)

Dan qua quang toi

Cac chi s6 chat lurgng tai san nhin chung ghi nhan giam trong quy 1/2024: Mac du c6 mét vai ngan hang cho thay chat lugng tai san tiép tuc cai thién trong ky, tuy nhién, ty 1é ng
xdu trung binh cGa cac NHNY ting dang k& 1&n murc 2.2%, tang 0.3%p sv. 2023 va tuong duong vdi s6 liéu cudi quy 2/2023. Téng s6 ng xau tdng manh so véi cudi 2023, mac du van
th&p hon mirc dinh gitra nam 2023. Téng s6 ng xau ctia 27 NHNY ting 1én trén 221 nghin ty ddng, tang 14% trong Q1/2024 hoac 31.3% sv.ck. Bac tinh chung cla cac ngdn hang c6 t6c
dé gia tdng ng xdu cao la s& hitu danh muc tin dung can bang gitra cdc nhém khach hang, trong khi nhirng ngan hang cé ty trong nhém KHCN cao lai thé hién sy cai thién vé chat
lurgng tai san. Qua do co thé thay sy gia tang ng xau khdng phai qua bat thudng, vi cac doanh nghiép thudng céd kha nang chéng chiju lau hon trudc nhirng bién ddng kinh té. Ngoai
ra, ngoai viéc kinh té khéng phuc hdi manh mé nhu mong dgi trong quy 1/2024, tinh trang tram lang cda thi trudng BDS cling da lam tang ng xau trong danh muc cho vay mua nha.

Qua trinh xtr ly no’ xau nhiéu kha nang sé kéo dai hon du kién: V& mat tich cuwc, NHNN gia han thai gian hiéu luc ctia Thdng tu 02/2023, qua d6 kéo gian thoi gian ghi nhan/hinh
thanh ng xdu cho dén cudi ndm 2024, chd tinh hinh téng quan khai séc hon. Ngugc lai, van ¢ nhigu yéu t6 cd mai va hién hiru sé lam gidm tc qua trinh hdi phuc chat lugng tai san
clia nhém ngan hang. Dau tién, k& ca khi kinh t& dat mirc ting trudng 6-6.5% cho ndm 2024 theo muc tiéu tir Quéc hdi deé ra thi van chua dat dugc mirc ting trudng trude COVID va
chua ké dén la lam phat hién dang & muc cao cling dnh hudng toc do tang trudng that. Hon nira, chién dich chdng tham nhiing cling dnh hudng tiéu cuc dén ca phia ngudi mua va
cac nha phat trién BBS, lam gidm téc su phuc héi cia nganh BDS noi chung hay kéo dai tinh trang khé khan tai chinh clia cac bén tham gia thj trudng nay.

Ty Ié dw phong trén no xau (LLR) gidam nhe trong Quy 1: LLR trung binh clia cdc NHNY gidm xuéng murc thap nhat trong 3 nam con 87.9%, gidm 6.7%p sv.2023. Bén canh d6, s6 du
Nng tai co ciu theo Théng tu 02 dugc mot vai ngdn hang céng bé cling ghi nhan xu hudng ting, cho thay khé khdn van tuong dé6i 16n. DU vay, ty 1& ng nhdy nhém sau cd cdu va 16
trong trudng hgp phat sinh ng xdu theo cac ngan hang 1a khéng cao. Vi vay, ng xdu phat sinh mdi ky vong sé gidm dan trong cac quy t&i trong khi ty 1& LLR gidm trong Q1/2024 c6 thé
mét phan la do tdc dong clia ng xau tang cao trong thang cudi quy (theo quy dinh la chua phai trich 1ap). Ngoai ra, véi toc d6 tang trudng Igi nhuan tuong déi tich cuc trong Q1/2024,
hau hét cac ngén hang s& khdng gap quéa nhiéu kho khan trong van dé trich Iap du phong can thiét.
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Ngubn: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Ngan hang - Puong héi phuc gap ghénh (tt.)

* Trong quy 1 nam 2024, Igi nhudn trudc thué cia 27 NHNY ghi nhan mirc tang gan 10% sv.ck., thé hién modt quy twong d6i khéi sdc: Dang chd y, trong nhdm cac ngan hang dat
muc tiéu LNTT trén 10 nghin ty cho ndm 2024 di kém tang trudng cao, thi da phan Igi nhuan trong quy 1 van theo ddng 16 trinh. V@ cdu trdc thu nhap, ddng luc chinh cho ting trudng
thu nhap la thu nhap thuan t&r hoat dong cho vay, tdng khodng 8.7% sv.ck. Trong khi d6, thu nhap thuan t&r cung cap dich vu va thu nhap khac chi tang nhe lan lugt 1a 2.1% va 1.4%
sv.ck. & chiéu ngugc lai, cac loai chi phi tang vira phai, véi chi phi hoat dong tang 6.5% sv.ck. va du phong tang 5.7% sv.ck..

* Ky vong vé mét nam tich cwc hon: Theo ké hoach kinh doanh cho nam 2024 tir 25 NHNY (ngoai trir BID va CTG chua c6ng bé chinh thirc), tong LNTT cla nhém dugc ky vong tang
khodng 35.5% sv. 2023, tuagng duang véi murc tang trudng bung né trong giai doan 2021-2022. Théng thudng, da phan cac ngan hang s& dat muc tiéu vira tdm vdi kha ndng hoan
thanh cao (cac ngan hang thuong vugt muc tiéu clia ho tr 3%-7% trong nhirng nam trudc), ngoai trir nam 2023 la mot trudng hgp kha dac biét mac du da 1én ké hoach kha than
trong. Cac yéu t6 hé trg tang trudng loi nhuan bao gém chi phi hoat ddng 6n dinh, do hau hét cadc ngan hang da udc tinh chi phi dau tu cong nghé va tinh gidn nhan luc dé téi uu hoa
chi phi. Trong khi chi phi du phong du khé gidm trong nam 2024, nhung da phan cadc ngén hang da thich nghi véi "binh thuogng méi”, nén lgi nhuan sé khéng chiu qua nhiéu ap luc.
Ngoai ra, Théng tu 02 dugc gia han cling nhu nhigu ngan hang tai tdn dung céng cu trai phi€u dic biét (VAMC) néu nhan thay viéc trich 1ap du phong trong thai gian dai hon khi dé
trong ndi bang 1a can thiét. Vé phia thu nhap, tang trudng tin dung 8n dinh va du kién NIM van con du dia phuc hdi [a dong luc tét cho ky vong tdng trudng thu nhap, trong khi cac
ngudn thu nhap ngoai I&i dong vai trd 1a nhan t6 tiém nang thic day Igi nhuan ddi vdi cac ngén hang.

K& hoach LNTT 2024 va thuc hién (ty dong)

cp 2023 2024P % CK Q1/2023 Q1/2024 % CK % KH 9T cudi 2023 9T cudi 2024P % CK
ACB 20,068 22,000 10% 5,156 4,892 -5% 22% 14,912 17,108 15%
BID 6,920 7,390 7% 0%
CTG 5,980 6,210 4% 0%
HDB 13,017 15,852 22% 2,743 4,028 47% 25% 10,274 11,824 15%
LPB 7,039 10,500 49% 1,566 2,886 84% 27% 5,474 7,614 39%
MBB 26,306 28,410 8% 6,512 5,795 -11% 20% 19,794 22,615 14%
SHB 9,245 11,286 22% 3,620 4,017 11% 36% 5,625 7,269 29%
STB 9,595 10,600 10% 2,383 2,654 1% 25% 7,212 7,946 10%
TCB 22,888 27,100 18% 5,623 7,802 39% 29% 17,265 19,298 12%
vCB 41,244 42,000 2% 11,221 10,718 -4% 26% 30,022 31,282 4%
VIB 10,703 12,045 13% 2,694 2,502 -7% 21% 8,009 9,543 19%
VPB 10,987 23,165 111% 2,550 4,182 64% 18% 8,438 18,983 125%

Ngubn: DT liéu doanh nghiép, Mirae Asset Vietnam Research
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Mac du kinh t& Viét Nam ghi nhan nhiéu ddu hiéu phuc héi trong Q1/2024, nhung bén canh cac muc tiéu tang trudng chung, thi ap luc tir cac van dé nhu lam phat va 6n dinh ty gia
van rat quan trong. D8i v4i nganh ngan hang, nha diéu hanh van can can bang nhirng muc tiéu nay déng thdi kiém soat chit lugng tai sdn cldia ngadn hang. Cac khoé khan van dang

tuang ddi néi troi phan nao khién nha dau tu than trong hon.

Do6i vGi nganh ngan hang hay chi sé néi chung, mac du hiéu suat dau tu so véi dau nam la rat tich curc, tuy nhién so véi dinh xac 1ap vao cudi thang 2 thi khdng qua dot pha, trong khi
mot s6 ngadn hang cdn ghi nhan mirc diéu chinh tuong ddi. Dién bién gid clia nganh tich cuc hon so véi mat bang chung (chi s8) phan anh trién vong héi phuc ciia nhém nay tét hon
so vdi da phan cac nganh khéc. Tuy nhién, viéc nhém nha dau tu ngoai lién tuc rat rong do nhiéu yéu t6 khach quan, cling anh hudng dén tiém nang tang gia cia nhém ngéan hang vi
ty trong s& hiru cGa khéi ngoai trong nganh ngan hang kha cao. Ngoai ra trong ngén han, ap luc ty gia va lam phat cé thé anh hudng tdi quyét dinh can thiép ctia NHNN bang cach
hut bét thanh khodn trong nén kinh t&, phan nao anh hudng dén trién vong chung cda thj trudng chirng khoan trong ngan han.

M&c du trién vong nganh ngan hang van con nhiéu &n s, chiing tdi cho rang van cé nhiéu ca hdi dau tu d6i véi nhém nganh nay. Nhitng thay déi méi trong Luat dat dai cho thay rao
can tham gia thij trudng BDS d6i vdi cac doanh nghiép mai dan trd nén khé khan han. Do d6, cac ngan hang c6 quan hé déi tac chat ché vdi cac nha phat trién BDS ¢6 Igi thé hon trong
tdng trudng tin dung d8i vai mang KHCN (cho vay mua nha) ca ngdn han va trung han nhu TCB, HDB, MBB va VPB. Ngoai ra, khd nang tang 13i sudt du ki€n dan dén chi phi tin dung
cao hon trong cac quy tdi, trong khi cdc ngan hang von da lam quen véi chi phi tin dung cao trong giai doan tir nam 2020, dugc ky vong s& khéng ¢é qua nhiéu bién dong nhu VPB va
VIB. Hai ngan hang nay con c6 thém lgi thé tir nén Igi nhun thdp va dinh gia tuong déi hdp dan, cling 1a mét co hdi dau tu dang xem xét.

Bi€u d6 gia caAc nhém ngan hang so v&i VN-Index Von héa, ROE, va P/B ctia cac ngan hang I&n (P/B trung binh 12 NHTM 16n 1a 1.47x)
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Ngudn: Bloomberg (20/05/2024), Mirae Asset Vietnam

Ch thich: PJCBs: cac NHTM tu nhan; SOCBs: NHTM qudc doanh; Banks-index: chi s6 nganh NH
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MCK Vén héa (ty) EPS 12T LLR (%) NPL (%) NIM (%) ROE (%) ROA (%) TTS/VCSH (x) P/B (x) P/E (X)
NHTM quéc doanh
VCB 513,637 5,449 230.3 1.0 3.1 20.5 1.8 12.2 3.0 15.7
BID 282,742 3,314 180.9 1.3 2.6 19.1 1.0 20.3 2.3 12.9
CTG 179,089 3,706 167.2 1.1 3.0 16.6 1.0 16.5 1.4 8.9
TB 4,156 192.8 1.1 29 18.7 1.3 16.3 2.2 125
NHTM tu nhan Mirae theo doi
ACB 109,724 4,092 91.2 1.2 4.0 23.0 2.4 10.3 1.5 6.9
HDB 72,377 3,482 65.8 1.8 53 25.6 2.1 12.5 1.5 6.5
MBB 123,982 3,966 117.0 1.6 4.8 22.7 24 9.9 1.3 6.1
TCB 175,069 5,104 102.1 1.2 3.6 15.6 2.5 6.4 1.3 8.9
VIB 57,078 3,332 50.7 3.2 4.6 23.7 2.2 10.7 1.5 6.8
VPB 157,092 1,433 52.1 5.0 5.7 9.3 1.5 6.3 1.1 13.0
TB 3,568 79.8 23 4.6 20.0 2.2 9.3 1.4 8.0
NHTM khéac
STB 53,352 4,094 68.8 2.3 3.8 17.9 1.2 15.0 1.1 6.7
ABB 8,487 438 46.4 2.9 2.1 3.4 0.3 11.0 0.6 18.7
BAB 11,378 959 131.0 0.9 1.8 8.1 0.6 13.6 1.0 133
BVB 6,321 120 41.8 3.3 1.9 1.0 0.1 15.4 1.1 105.0
EIB 32,206 1,244 41.2 2.7 2.6 9.0 1.0 9.0 1.4 16.1
KLB 4,121 1,588 62.2 1.9 2.7 10.5 0.7 15.8 0.7 7.2
LPB 58,825 2,705 93.8 1.3 3.0 21.5 1.8 12.2 1.6 8.5
MSB 28,900 2,322 55.2 29 3.4 15.3 1.8 8.3 0.9 6.3
NAB 17,405 2,478 51.6 2.1 3.5 19.3 1.4 13.9 1.1 3.1
NVB 5,234 -1,202 6.5 29.8 0.6 -13.2 -0.8 17.1 1.0
OCB 29,898 1,594 64.1 2.7 2.9 12.5 1.6 8.1 1.0 8.6
PGB 8,304 588 349 29 2.7 5.9 0.5 11.1 1.7 30.0
SGB 4,472 787 441 2.0 3.6 6.7 0.9 7.4 1.1 16.8
SHB 43,400 2,024 68.7 3.0 3.6 15.5 1.3 12.6 0.8 5.6
SSB 54,905 1,453 85.5 1.9 3.0 13.5 1.6 8.8 1.7 13.7
TPB 40,620 2,027 63.7 2.0 4.2 13.3 1.3 10.5 1.2 9.0
VAB 5,238 1,378 67.9 1.6 1.8 9.8 0.7 14.2 0.7 7.0
VBB 5,525 1,337 37.6 2.6 1.8 9.8 0.5 19.0 0.8 8.6
TB 1,441 59.2 3.8 2.7 10.0 0.9 12.4 1.1 16.7

Ngudn: Bloomberg (20/05/2024), Mirae Asset Vietnam
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Ngan hang TMCP Ngoai Thuong Viét Nam (Hosk: vcB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

Vietcombank :/

Pi€m nhéan dau tu

Trong quy 1/2024, téng tai san cda Ngan hang Thuong mai C6 phan Ngoai thuong Viét Nam (Vietcombank-VCB) gidm xudng con 1,774 nghin ty, danh ddu mdrc gidm dang ké
3.6% sv. 2023. Thém vao d6, tang trudng tin dung ghi nhan mdrc am 0.5% trong ky, khién VCB trd thanh mot trong nhirng ngan hang c6 murc tang trudng thap nhat trong
Q1/2024. Sy gidm sut nay c6 th& dugc quy cho ca cac yéu té ndi tai, nhu chién luge than trong, va diéu kién thj trudng khéng thuan Igi, bao gém nhu cdu tin dung thap, dac
biét la tr mdng ngan hang ban 1é. Phan khdc tai sdn c6 mdrc gidm manh nhat la gl va cho vay lién ngan hang (-19% YTD).

Chét lugng danh muc cho vay cGa ngan hang cling suy gidam tuong déi trong Q1/2024. T6ng ng xau (NPL) clia VCB ting 24.1% sv.2023, 1&n 15.5 nghin ty, qua d6 day ty 1é NPL
1&n 1.2% (+0.2%p). Trong khi d6, ty I1&é NPL mé& réng (bao gdm ng nhém 2) tang tir 1.4% cudi nam 2023 1én 1.8% cu6i Q1/2024. Ty 1é du phong rdi ro cho vay cling gidm tir 230%
xuéng gan 200%. Mac du chat lugng tai sdn suy gidm trong cac quy gan day, cac ty |é cla VCB van duy tri sy vugt tréi hon so vai murc trung binh cda nganh.

Dua trén nén tang chit lugng tai sdn 6n dinh, VCB van dang tan dung bd dém du phong cao dé€ lam gidm bién dong lgi nhuan. Trong Q1/2024, LNTT clia ngadn hang dat 10.7
nghin ty, gidm nhe 4% sv.ck., va hoan thanh 26% k& hoach ndm. Nhirng thay déi dang ké trong co cdu thu nhap va chi phi ciia ngan hang bao gém viéc thu nhap rong khac
gidm 38% sv.ck., chd yéu do Igi nhuan tir hoat dong budn ban ngoai hai gidm 30% va thu nhap khac gidm 53% (mot phan do tinh hinh thu héi ng xau da dua ra ngoai badng tam
thai kém kha quan). Ngoai ra, chi phi du phong ciing ghi nhan murc gidm 25% sv.ck., xudng con 1.5 nghin ty VND.

Mac du d& diéu chinh gidm du bdo tang trudng clia VCB cho ndm 2024, ching téi danh gia trién vong ctia VCB van tuong déi lac quan. DU ting trudng tin dung thap va thu
nhap 13i rong (NII) di ngang, tang trudng cad ndm van cé nhiéu du dia cai thién manh nhd mdc co s& thap trong nira sau nam 2023. Vi trién vong kinh té vi mo tich cuc han
trong nra cudi nam 2024, cac hoat ddng thuong mai quéc té du kién sé& phuc hdi dan, hd trg thu nhap ngoai 13i clia VCB phuc hdi tét hon. Thém vao d6, ap luc du phong cla
VCB khoéng quéa dang k&, nh& chét lugng tai san vuat trdi, 13i sudt hgp ly, ting trudng tin dung thdp trong cac nam kho khan, va du ng lién quan dén BBS khdng qué cao.

(VND, 12T) 102,000
(07724 B

Loi nhuan ky vong 19%
LNST (24F, ty dong) 36,179
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 95
P/E (24F, x) 14.0
Vén héa (ty déng) 477,308
SL c6 phiéu (triéu) 5,589
Ty 1 tw do chuy@n nhugng (%) 25.2
Ty 18 s& hiru NDTNN (%) 233
Thép nhét 52 tuan (VND) 80,100
Cao nhat 52 tuan (VND) 100,500
(%) 1T 6T 12T
Tuyét doi -2.1 1.1 0.9
Tuong doi -0.7 -7.7 -10.2

FY (31/12) 12/20 12/21 12/22 12/23 12/24F 12/25F

(%) VN-Index VCB VN A 1K e A e A
120 Thu nhap lai thuan (ty dong) 36,285 42,400 53,246 53,621 60,295 71,870
. Thu nhap ngoai I3 (ty dong) 12,777 14,324 14,836 14,103 19,445 21,010
10 Lgi nhuan hoat déng (ty dong) 23,050 27,389 37,359 41,244 45,119 57,074
100 LNST (ty dong) 18,451 21,919 29,892 33,033 36,179 45,764
%0 EPS (d6ng) 4,975 5,910 6,316 5,910 6,473 8,188
20 ROE (%) 211 21.6 24.2 21.6 19.7 20.9
20 P/E (x) 14.6 10.6 115 15.3 14.0 9.6
0 P/B (x) 3.6 3.1 3.1 3.0 2.5 2.1
< Gié tri s6 sach (ddng) 25,370 29,421 29,158 30,156 35,600 42,673
aw L Téng tai san (ty déng) 1,326,230 1,414,673 1,814,188 1,839,223 2,041,471 2,258,285
Jul 23 Oct 23 Jan 24 Apr24 Jul 24 VCSH (ty dong) 94,095 109,117 137,988 168,543 198,970 238,504
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Ngan hang TMCP Pau tu va Phat trién Viét Nam (HosE: BID)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 52,400
Thi gia

(1 /bg7/24) e

Loi nhuan ky vong 21%
LNST (24F, ty dong) 23,265
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 12.7
P/E (24F, x) 9.9
Vén héa (ty déng) 246,259
SL c6 phiéu (triéu) 5,700
Ty 1 tw do chuy@n nhugng (%) 100.0
Ty 18 s& hiru NDTNN (%) 171
Thép nhét 52 tuan (VND) 34,608
Cao nhat 52 tuan (VND) 56,700
(%) 1T 6T 12T
Tuyét d6i -8.3 1.4 123
Tuong d6i 6.9 -10.1 1.2

BIDV

Piém nhan dau tu

Cubi Q1/2024, BID - NH TMCP c6 tai sdn I&n nhat Viét Nam - ghi nhan mrc tang trudng tai sdn kha khiém tén 1.2% sv.2023, dat 2,328.7 nghin ty. Tang trudng cho vay & murc
thap hon, +0.9% sv. 2023, dat 1,793.9 nghin ty. Trong d6, tdng trudng cho vay phan khic doanh nghiép 16n déng vai trd dan dat, +1.3% sv.2023, trong khi cho vay phan khuc
KHCN tang trudng dudi 0.5%. Ngugc lai, cdc khodn cho vay lién ngan hang tang 9.4% sv.2023, tuy mang lai it rdi ro tin dung hon nhung di kém véi d6 1a Igi suat thap.

Chét lugng danh muc cho vay gidm sat, nhung van tuong déi tét han so véi mat bang chung va 9T2023. Ty 1& ng xdu va ng xau md rong (bao gdm c& ng Nhém 2) tang lan lugt
1&n 1.51% (+0.3%p sv.2023 hay -4bps sv.ck.) va 3.56% (+0.73%p sv.2023 hay -0.3%p sv.ck.). Ngoai ra, ty 1& bao phd ng xau tiép tuc gidm xuéng 152.8% (-29.1%p sv.2023 hay -
18.5%p sv.ck.). Tuy nhién, vai ky vong kinh té phuc hoi t6t hon trong giai doan sau ndm 2024 va viéc gia tang dau tu cac dy an 16n sép tdi sé thac ddy nhu cau tin dung cla
nhém khéach hang BID, phan nao én dinh ty |& NPL.

Bén canh su sut gidm chat lugng tai san, xu hudng NIM cling khéng dat ky vong. Bén canh su thay d&i trong co cdu tai san vai ty trong tai san rui ro thap tdng, NIM gidm 9bps
sv. 2023 con do chét lugng tai sdn gidm va ty trong cho vay nhém KHCN gidm, dac biét 1a cho vay mua nha va tiéu dung. Mac du chiing tdi cho rang linh vuc bat dong san sé
khdi sac han trong nlra cudi ndm 2024, ching téi nhan dinh BID s& uwu tién tin dung cho mang dau tu sdn xudt hon cho vay BDS nham thuc ddy tang trudng kinh té tong thé
cling nhu han ché rui ro. Vi vy, NIM cda ngan hang nhiéu kha nang sé gap ap luc khé 1&n trong ngan han va trung han.

Hai thach thic chinh d6i v6i ngan hang la khé khan trong viéc tang von cling nhu birc tranh Igi nhuan khong qué kha quan trong nam 2024. Mac du CAR cuda BID thda tiéu chi
an toan von véi 9.18% vao nam 2023 nhung lai thdp hon dang ké so vdi cdc NH tu nhan I16n, han ché tiém nang tang trudng tin dung cta BID khi phai can ddi gitra rdi ro va lgi
nhuan. Ngoai ra, vai trach nhiém |d mdt NH ¢6 v8n dau tu nha nudc, BID ciing tich cuc hé trg phuc hdi kinh té thay vi chi tap trung vao t6i da héa lgi nhuan, diéu nay cling
phan nao diéu hudng hoat déng cla NH. Do d6, tén tai han ché trong viéc md rong NIM, dac biét |a trong giai doan hién tai, va vdi ty 1& LLR da tan dung trong nam 2023 dé
duy tri tang trudng lgi nhudn, BID sé can trich 1ap du phong nhiéu hon nham duy tri chat lugng tai san, dac biét la trong béi cdnh ng xau gia tang.

(%) dndex - FY (31/12) 12/20 12721 12/22 12/23 12/24F 12/25F
160 Thu nhap 13 thuan (& dong) 35,824 46,823 56,070 56,136 61,864 70,968
Thu nhap ngoai l3i (¢ dong) 14,086 15,483 13,222 16,533 16,131 17,499

e M}U Loi nhudn hoat déng (ty dong) 9,026 13,548 23,009 26,400 29,656 38,503
120 v LNST (ty dong) 6,997 10,540 18,159 21,505 23265 30,348
EPS (d6Nng) 1,795 1,715 3,271 4,101 4,622 5,678

199 ROE (%) 7 13 19 19 17 18
80 P/E (%) 33.10 17.8 9.9 15 9.9 8.1
P/B(¥) 25 22 17 20 18 14

* Gié tri s6 sach (dong) 18,998 17,066 20,597 21,563 25,431 32,084
a L T8ng tai san (ty dong) 1,516,686 1,761,696 2,120,609 2,300,814 2,549,093 2,890,315
Jul 23 oct 23 lan24 Aprz4 Jul 22 VCSH (ty dong) 79,647 86,329 104,190 122,917 144,966 191,783
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Ngan hang TMCP Cong Thuong Viét Nam (HOsE: CTG)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 36,900
(07724 Lzt

Loi nhuan ky vong 18%
LNST (24F, ty dong) 23,116
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 16
P/E (24F, x) 75
Vén héa (ty déng) 167,544
SL c6 phiéu (triéu) 5,370
Ty 1 tw do chuy@n nhugng (%) 35.5
Ty 18 s& hiru NDTNN (%) 26.2
Thép nhét 52 tuan (VND) 24,431
Cao nhat 52 tuan (VND) 37,150
(%) 1T 6T 12T
Tuyét doi -2.2 13.0 18.2
Tuong doi -0.8 43 7.1

\"ietht:lnkQ

Piém nhan dau tu
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Dén hét Q1/2024, téng tai san cua VietinBank (CTG) dat 2,078 nghin ty (+2.2% sv.2023), vdi tang trudng tin dung khodng 2.7% (cao hon mdrc tang trudng cla nganh 1a 1.34%).
Trong d6, cho vay LNH tdng manh 18.9%, danh muc cho vay khach hang tang 2.8%. V& mat huy déng, ng clia ngan hang tang thap hon tai sdn & mirc 2.1% Ién 1,947 nghin ty,
vGi dong luc chinh d@én tir vay NHNN (+111.5% sv.2023), va vay lién ngan hang (+7% sv.2023). Nh& vay, CTG da cé thé téi uu hda chi phi vén vay cling nhu ¢é su linh hoat hon
trong van dé diéu tiét thanh khodn. M3c du chat lugng tai san clia CTG ¢b su suy gidm trong quy 1, nhung so vdi trung binh nganh van c¢é phan vuot troi. Ty 18 ng xdu (NPL)
tang 1&n 1.35% (+22bps sv.2023), trong khi ty 1&é ng xdu m& rong (bao gom ng nhém 2) cling tang 1én 2.93% (+25bps). Ngoai ra, ty 1é bao phd ng xau (LLR) gidm khodng 16%p
sv.2023, xu8ng con 150%, nhung van cao han dang ké so véi mirc trung binh 88% clia cac NHNY.

Loi nhuan quy dau nam ctia CTG tang nhe khi cac loai chi phi gia tang dugc bu lai nhd tang trudng thu nhép 18i thuan (NII). Chi tiét hon, téng thu nhap thuan dat 19.1 nghin ty
(+12% sv.ck.), vGi ddng luc chinh dén tir NII (+19.8% sv.ck.). Ngugc lai, tong thu nhap thuan ngoai l&i gidm 10.6% sv.ck., trong khi chi phi hoat déng va chi phi du phong tang lan
lugt 11.4% va 19.7% sv.ck. Tuy chi phi tdng cao va cac ngudn thu ngoai I3 khéng qué kha quan, Igi nhudn trudc thué clia CTG van duy tri dugc mdrc ting trudng duong trong
quy 1, +3.8% sv.ck, dat 6.2 nghin ty.

Diém nghén tang vén: Mac du chat lugng tai sdn clia ngdn hang quay dau gidm trong Q1/2024, tuy nhién diéu nay dién ra kha phd bién va cé tinh thai vy, va so vdi mat bang
chung, céc chi s6 clia CTG van dang t6 ra vugt troi han. Tuy nhién, rao can tang trudng clia CTG trong trung va dai han 1a nhu cdu can tdng vén va mc s& hiru ciia NHNN da
cham mirc t8i thi€u la khodng 65%, trong khi chd truong dau tu thém vao doanh nghiép tuong déi kho. Vi vay, vé trién vong dai han, tang trudng ctia CTG du phéng chi & muc
khoang 10%, khéng thé tuong duong cac NHTM tu nhan. Diém tich cuc la cac chi s6 hiéu qua hoat ddng nhin chung dang dugc cai thién nhu NIM (2.98%, +7bps sv.2023), nhd
thanh céng gia tdng chénh I&ch Igi suit. Chién lugc tang trudng tin dung tap trung vao cac phan khic cho vay DN vira va nhé hay KHCN ciing hé trg tét cho trién vong, mac du
qua trinh da dang héa dang tam dirng do diéu kién chua thuén lgi.

FY (31/12) 12/20 12721 12/22 12/23 12/24F 12/25F
) Vindex CTGVN Thu nhap 13i thuan (ty dong) 35,581 41,788 47,930 52,957 61,684 69,620
1 Thu nhap ngoai I3i (ty d6ng) 9,699 11,360 16,650 17,591 17,732 18,556
140 | Lgi nhuan hoat dong (ty dong) 17,070 17,589 21,113 24,990 28,905 38,100
. LNST (ty dong) 13,679 14,092 16,912 19,904 23,116 30,469
EPS (d8ng) 3,674 2,932 3,519 3,706 4,305 5,674

100 ROE (%) 16.8 15.7 16.7 17.0 17.1 19.4
N P/E (X) 9.1 1.4 9.5 9.0 7.5 5.9

P/B (X) 15 1.7 15 1.4 1.2 1.1

60 | Gid tri s6 sach (dong) 22,935 19,488 22,536 23,440 26,843 31,551

w | Téng tai san (ty dong) 1,341,393 1,531,468 1,809,189 2,032,614 2,277,666 2,495,129

ul 23 ot 33 Jan 24 Apr24 w22 VCSH (tyddng) 85,395 93,653 108,305 125,872 144,147 169,430
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Ngan hang TMCP Ky Thu'ong Viét Nam (HosE: TcB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

<>

TECHCOMBANK

Piém nhan dau tu

Tinh dén hét Q1/2024, téng tai san cla ngan hang dat 885.7 nghin ty, tdng twong ddi cao, +4.3% sv.2023. Bén canh d6, ting trudng tin dung clia TCB van vuot xa tdc do ting
trudng tai san cling nhu tang trudng tin dung cda hé théng néi chung véi mirc tang 7.1% sv.2023, dat 601 nghin ty, chd yéu nhd danh muc cho vay khach hang tang 7.8%. Chat
lurgng tai san clia ngan hang cling ghi nhan chuyén bién tich cyc véi cac chi tiéu nhu ty 1€ ng xdu tang nhe 3bps trong quy 1 1én mirc 1.13% trong khi bd dém dy phong véi ty 1&
bao phl ng xdu (LLR) tang 1&én mdc 106.1% (+3.9%p YTD), qua d6 cho thay trién vong 6n dinh trong thu nhap.

Bang can d&i clia TCB van dang duy tri mdc d6 rdi ro tap trung cao va khé cé thé diéu tiét trong ngén han. Do nhitng thay d6i trong cach thdng ké nhém khéach hang cta TCB,
hién khong c6 dir liéu cy thé vé mirc dd rui ro tap trung (du ng cho vay cac tap doan 16n). Tuy nhién, mot diém kha ré nét va tuong dong véi da phan cac NHTM la ty trong cho
vay KHCN vén duy tri xu huéng gidm trong Q1/2024, gidm con 38.8% (-0.6%p YTD), danh ddu murc thdp nhét trong vong 3 nam trd lai day. Nguoc lai, mang cho vay kinh doanh
BDS van 1a ddng luc chinh thac ddy ting trudng cho vay clia TCB, vdi mirc tang gan 9.8% sv.2023. Biém tich cuc 1a téng ty trong cho vay c6 lién quan dén linh vuc BDS da gidam
xudng con 66% (-1.3%p sv.2023 hay -8.1%p sv. murc dinh xac 1ap cudi Q2/2023). Dy kién, tuy cd cdu cho vay sé khé da dang hoa trong ngan han, du ng dugc ky vong sé chuyén
dich dan tir cho vay kinh doanh BDS sang cho vay mua nha. Du day van |a du ng lién quan dén BDS nhung s& phan nao gidm thiéu rdi ro tap trung hon, dic biét la trong giai
doan nilra cudi nam 2024.

NIM trong Q1/2024 cling ¢ dau hiéu hdi phuc véi muc tang khoang 8bps sv. 2023. Su cdi thién nay déng gop chinh bdi lgi suat tir danh muc tai san sinh 1i (IEA) gidm it hon
chi phi I&i vay (IBL). Co cdu danh muc IEA ghi nhan sy cdi thién khi ty trong phan loai tai sdn cé murc Igi suat cao nhu cho vay tang +1.5%p sv.2023 va chirng khoén dau tu tang
+3.1%p. V& phia huy déng chiju 13i, sir phuc hdi manh mé cia ty |é tign glri khéng ky han (CASA) phan nao hé trg cho NIM clia TCB.

Lgi nhuan cdia ngan hang budc dau phuc hdi manh mé trong Q1/2024, véi sy tdng trudng dong déu tai hau hét cac ngudn thu chinh. Chi ti€t hon, LNTT clia TCB ghi nhan tang
cao +38.3% CK, chd yéu nha tang trudng thu nhap 1ai thuan (+30.2% sv.ck.), thu thuan tir dich vu (+11.7% sv.ck.) va thu nhap thuan khac (+91.9% sv.ck.). Trong khi d6, CPHD chi
tang nhe 3.4% sv.ck. va chi phi tin dung tang 126.5% (nhung tri tuyét déi khéng dang ké).

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 27,800
(07724 E2ezs

Loi nhuan ky vong 21%
LNST (24F, ty dong) 22,975
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) -36
P/E (24F, x) 74
Vén héa (ty déng) 161,683
SL c6 phiéu (triéu) 7,045
Ty 1 tw do chuy@n nhugng (%) 68.2
Ty 18 s& hiru NDTNN (%) 1.1
Thép nhét 52 tuan (VND) 13,600
Cao nhat 52 tuan (VND) 25,250
(%) 1T 6T 12T
Tuyét doi -2.3 40.8 41.9
Tuong d6i -0.9 32.1 30.8

(%)

VN-Index TCEVN FY (31/12) 12/20 12/21 12/22 12/23 12/24F 12/25F

180 Thu nhap Ii thuan () dong) 18,751 26,699 30,290 27,691 33,985 40,573
160 Thu nhap ngoai I3i (ty d6ng) 8,291 10,378 10,612 12,370 13,875 14,839
120 Loi nhuan hoat déng (ty dong) 15,800 23,238 25,568 22,888 28,976 35,977
. LNST (ty dong) 12,325 18,038 20,150 18,148 22,975 28,526
EPS (d8ng) 3,516 5,138 5,729 5,152 3,259 4,040

100 ROE (%) 18.0 21.5 19.5 14.8 16.7 18.9
80 P/E (X) 13.9 9.5 8.5 9.5 7.4 5.9
" P/B (X) 23 1.8 15 13 1.1 1.0
Gid tri s6 sach (dong) 21,289 26,505 32,248 37,368 20,273 22,590

4DJU| 53 oct 73 Jan24 Apr24 Jul 24 Téng tai san (ty dong) 439,603 568,811 699,033 849,482 955,866 1,070,248
VCSH (ty dng) 74,615 93,056 113,425 131,628 142,933 159,509
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Ngan hang TMCP Viét Nam Thinh Vuong (HosE: vpB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 22,800
e,

Loi nhuan ky vong 22%
LNST (24F, ty dong) 14,088
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 40%
P/E (24F, x) 10.1
Vén héa (ty déng) 148,761
SL c6 phiéu (triéu) 7,934
Ty 1 tw do chuy@n nhugng (%) 89.4
Ty 18 s& hiru NDTNN (%) 26.8
Thép nhét 52 tuan (VND) 17,700
Cao nhat 52 tuan (VND) 23,150
(%) 1T 6T 12T
Tuyét doi 4.2 -1.8 -5.5
Tuong doi 5.6 -10.5 -16.6

VY VPBank

Piém nhan dau tu

Trong quy 1 ndm 2024, bang can d6i ké toan téng thé cla VPB gan nhu khdng déi, véi tong tai san chi tdng 0.6% sv. 2023, dat 822 nghin ty. Tuy nhién, c6 sy dich chuyén trong
cac loai tai san khi cho vay tdng 2.9%, nh& mang cho vay doanh nghiép thuc day, trong khi ngan hang dau tu gidm tuong duong. Ve tién glri, tién giri cia nhém KHCN tang
manh 11.7%, trong khi tién glri cia KHDN gidm 10.1%. Téng cdng, tién gui tang khodng 3% so v&i dau nam, dat 455.8 nghin ty, nhung ty 1& CASA gidm xuéng con 14.4% (-3%p
so vdi dau nam) do nhu cau tién glri khéng ky han clia nhém KHCN thap.

Mac du ty 1&é ng xau ndi badng (NPL) va ty 1& bao phu ng xau (LLR) d& c6 cai thién trong quy 1, NPL ngoai bang va ng xau tiém nang lai c6 xu hudng tang. Chi tiét hon, NPL gidm
xuéng 4.8%, gidm 0.2%p sv. 2023 va 1.4%p sv.ck., trong khi LLR cai thién 1én mirc 53.3%, tang 1.6%p sv. 2023 hay 7.4%p sv.ck. Tuy nhién, NPL gdp (bao gém ng nhém 2) tang
I&n 13.1%, tdng 24bps trong Q1/2024. Téng quat han, ty trong tai sdn dudi chuan (bao gém trai phi€u dudi nhom 1 va cac khodn vay ti cdu tric) trong tai san sinh 13i (IEA) udc
tinh tang 1&n 13.4% (+1.5%p sv. 2023). Chat lugng tai sdn gidm tiép tuc la ap luc d6i véi toc dd hoi phuc bién 1&i thuan (NIM) va rdi ro chi phi du phong cao trong 2024 va 2025.

Tuy chat lugng tai sdn van chua cai thién ré rét va tang trudng tin dung tuong ddi thdp trong quy 1, LNTT hgp nhat cia ngan hang lai ghi nhan budc nhay vot hon 90% sv.ck.,
dat 4.2 nghin ty va hoan thanh 18% muc tiéu ndm. M3c du VPB khéng céng b8 s liéu cu thé vé Igi nhuan clia cac cdng ty con, nhung cac khodn 16 cla cac c8 ddng khéng kiém
soat da gidm dang ké. Trong khi d6, Igi nhuan tir VPBS, cdng ty con ¢ Igi nhuén 1&dn nhat trong ndm 2023, cling ghi nhan giam trong Q1/2024. Diéu nay cho thdy mac du FEC
chua thé& ghi nhan Igi nhudn, cac khodn 16 cla cong ty nay da gidm dang k& phu hgp vdi ky vong. V@ cdu phan thu nhap, thu nhap 13i rong tdng manh (+18.8% sv.ck.) va du
phong gidm (-9.8% sv.ck.), trong khi cac khoadn thu nhap va chi phi khac khéng cé su thay d&i dang ké.

Céc rui ro chinh d6i véi trién vong clia chling ti bao gbm chat lugng tai san twong déi thap va loi nhuan khéng dat ky vong. O chiéu tich cuc, VPB ¢ quy khéi dau tich cuc véi
lgi nhuén tang gan gap doi sv.ck., véi hoat ddng clia FEC cé sy cdi thién. Ngoai ra, NIM c¢é sy phuc hoi nhe, tang 0.1%p so v&i quy trudc [én 5.8%. Tuy nhién, mirc ng xau cao va
ty trong tai san dudi chuan sé gay ap luc dang ké 1én sy phuc hoi lgi nhuan clia ngan hang, ca vé thu nhap tir 1&i va chi phi dy phong tin dung. Thém vao dd, lo ngai vé 1i suat
tang va kha nang tri hoan viéc cat giam Iai sudt clia Fed c6 thé tac dong tiéu cuc dén trién vong tang trudng tin dung chung.

(%) VN-Index VPB VN FY (31/12) 12/20 12/21 12/22 12/23 12/24F 12/25F
130 Thu nhéap l3i thuan (ty dong) 32,346 34,349 41,021 38,175 50,812 59,833
120 Thu nhap ngoai l4i (ty dong) 6,687 9,953 16,776 11,569 12,073 14,875
110 Lgi nhuan hoat déng (ty dong) 13,019 14,580 21,220 10,987 17,888 27,871
100 WWJ‘I“ LNST (ty dong) 10,414 11,808 18,168 10,053 14,088 20,654
90 EPS (dong) 4,242 2,656 2,706 1,267 1,776 2,603
80 ROE (%) 21.9 17.0 19.1 8.3 10.0 13.7
70 P/E (x) 4.2 6.8 6.7 14.2 10.1 6.9
60 P/B (x) 0.8 1.0 1.2 1.1 1.0 1.0
50 Gid tri s6 sach (ddng) 22,187 17,891 14,490 16,980 17,358 18,936
4 - Téng tai san (ty dong) 419,027 547,626 631,013 817,700 947,580 1,062,327

Jul 23 Oct 23 Jan 24 Apr24 Jul 24

VCSH (ty dong) 52,794 86,451 103,502 139,947 143,175 157,332
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Ngan hang TMCP Quan DQgi (HosE: MBB)

T6n Pat Quan, quan.td@miraeasset.com.vn

vi-MB

PHCP 2024: Tai PHCD thudng nién, MBB thong qua ké& hoach ting vén diéu |& 1&én 61.6 nghin ty ddng: 1) ting vén thém 7.96 nghin ty ddng bang cd tlrc ¢6 phi€u (~ 15%) va 2)
phat hanh riéng |é thém 62 triéu ¢6 phi€u. K& hoach nay s& dugc thuc hién tlr ndm 2024 dén Q2/2025. Ngay 15/6/2024, MBB da t6 chirc PHCD bat thudng, bau chon 11 thanh
vién HPQT (mot thanh vién ddc 1ap) bao gom 4 thanh vién cd va 7 thanh vién mdi, va 5 thanh vién BKS cho nhiém ky 2024-2029.

Pi€m nhan dau tu

K&t qua kinh doanh Q1/2024: LNTT hgp nhét dat 5,795 ty ddong (-11% svck). Nguy&n nhan chinh dan dén sy sut gidm Igi nhuan 13 do ngan hang tang cudng du phong trong béi
canh thu nhap lai thuan gidm. Tinh dén Q1/2024, MBB da dat dugc 20.4% muc tiéu LNTT toi da nam 2024 la 28,400 ty dong (+8% YoY). Ty I& CASA gidm tir 40.2% (Q4/2023) xudng
36.6% (Q1/2024), duy tri vi tri thi hai sau TCB (40.5%).

e Thu nhap l&i thuan dat 9,062 ty dong (-11.4% svck) véi NIM 4.7% (-1%p YoY) trong khi chi phi du phong tang 1&én 2,707 ty dong (+46.4% svck).
e Thu nhap phi thuan ghi nhan 945 ty déng (+37.1% svck), trong d6 dich vu bao hiém gidm 9% svck, dich vu thanh toan tang 48% svck, va thu hdi ng xau tang 115% svck.

e Thu nhap thuan khéc dat 2,009 ty déng (+98% svck), bao gém I3i tir kinh doanh ngoai héi va vang 461 ty dong (+24.5% YoY), |ai tir tai san tai chinh 1,182 ty déng (+587% YoY) va
thu nhap khac 366 ty déng (-22% svck).

RUGi ro ng xau gia tang: T¢i Q1/2024, NPL clia MBB d& tdng 56% tir cudi 2023 1&n 15,294 ty dong, ty I& NPL/tong du ng tang tir 1.6% |én 2.49%. Ng nhom 5 tang dang ké 1én 6,048
ty ddng (+179% svck; +109.3% QoQ). MBB hién cé toc d6 ty 1é tang ng xau (NPL) cao nhat trong Q1/2024, theo sau la VietABank v&i murc tang 52.6%, Vietcombank (VCB) v&i 24.1%,
Vietinbank (CTG) +22.8%, Vietbank +21.9%, va BIDV (BID) +20.7%. Ty |& bao phl ng xdu dat 80.1% vao Q1/2024, gidm t&r mirc 117% vao Q4/2023. Tai DHCD thudng nién nam 2024,
du ng cho vay v&i Novaland va Trung Nam Group van |3 chl dé dugc cac ¢ ddng MBB quan tdm. Ngan hang ky vong s& dua ty 1& ng xdu xuéng murc dugc DPHPCD quy dinh 1a 2%
trong 6T cudi 2024.

(Cap nhat) MUA
Gia muc tiéu
y 26,700
(VND, 12T)
Thi gia
y 22,250

(1/07/24)

Loi nhuan ky vong 20%
LNST (24F, ty dong) 22,399
Ky vong thi trudng (24F, ty dong) N/A
Tang trudng EPS (24F, %) 5.8
P/E (24F, x) 6.7
Von hoa (ty dong) 118,066
SLCP dang luu hanh (triéu cp) 5,306
Ty |é CP ty do chuyén nhugng (%) 67.6
Ty 1& s& hiru cla NDTNN (%) 23.2
Thép nhét 52 tuan (VND) 16,950
Cao nhat 52 tuan (VND) 25,700
(%) 1T 6T 12T
Tuyét doi 2.3 16.2 26.7
Tuong doi 3.7 7.5 15.7

FY (31/12) FY21 FY22 FY23 FY24F FY25F FY26F

(=) VN-Index MBB VN L
o Thu nhap l3i thuan (ty dong) 26,200 36,023 38,684 43,850 49,412 55,861
Thu nhap ngoai l3i (ty dong) 10,735 9,570 8,622 9,898 12,117 13,221
140 M Lo nhuan hoat dong (ty dong) 16,527 22,729 26,306 29,156 33,973 38,849
20 LNST (ty dong) 12,697 17,483 20,677 22,399 26,100 29,846
EPS (dong) 3,229 3,673 3,764 3,545 3,656 3,800
100 ROE (%) 22,6 24.6 235 20.7 195 183
£0 P/E (X) 7.0 6.1 6.0 6.7 6.5 6.2
P/B(X) 15 1.4 13 1.2 1.1 1.0

)
Téng tai san (ty dong) 607,140 728,532 944,954 1,106,847 1,260,244 1,437,633
a L VCSH (ty dong) 62,486 79,613 96,711 119,989 147,167 178,245
Jul 23 Oct 23 Jan 24 Apr 24 Jul 24 e -

Gia tri s6 sach (d6ng) 15,892 16,727 17,604 18,992 20,614 22,697
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Ngan hang TMCP A Chau (HosE: AcB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 28,500
(07724 ELE:
Loi nhuan ky vong 21%
LNST (24F, ty dong) 16,369
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 2
P/E (24F, x) 57
Vén héa (ty déng) 105,636
SL c6 phiéu (triéu) 4,467
Ty 1 tw do chuy@n nhugng (%) 80.1
Ty 18 s& hiru NDTNN (%) 30.0
Thép nhét 52 tuan (VND) 18,217
Cao nhat 52 tuan (VND) 26,261
(%) 1T 6T 12T
Tuyét d6i -4.1 8.8 23.3
Tuong doi -2.6 0.1 12.4

ACB

Pi€m nhan dau tu

(

40 | Bao cdo kinh té vi mo va thi truéng chirng khoan

Tinh dén cudi Q1/2024, tdng tai san clia ACB dat 727.3 nghin ty, danh ddu muc tang kha khiém tén khodng 1.2% sv. 2023 va tuong duong muic tang trong Q1/2023. Tuy nhién,
diém tich cuc hon so vdi quy 1 nam trudc la mac ting trudng tin dung c6 phan kha quang han, +3.7% sv.2023, cao hon dang ké so v&i murc ting trudng am cling ky 1a -0.7% va
cao hon so v&i murc tang trudng binh quan toan nganh 1a 1.3%. Danh muc cho vay cling ghi nhan su chuyén dich tuong d6i, vdi tang trudng nhom KHCN vira phai & mirc 3.8%
sv.2023, trong khi cho vay doanh nghiép 16n tang dang k& 26%, trai ngugc vai cho vay nhém DN vira va nhd. Digu nay cho thdy phan khdc ngan hang bén 1é van dang déi mat
véi thach thirc.

Chét lugng tai sdn cda ngan hang ti€p tuc suy gidm trong ky, ghi nhan giam sat & hau hét cac chi tiéu do ludng. Cu thé hon, du ng xau (NPL) tang 24.8% sv. 2023, dat 7.3 nghin
ty cudi Q1/2024, khién ty & ng xdu tang 24bps |én mdrc cao la 1.45%. Ty 1& ng xau ma rong, bao gom cac khodn ng nhém 2, cling tang 37bps Ién 2.23%, trong khi ty 1& du phong
rdi ro cho vay (LLR) gidm xuéng 77%, gidm 12%p sv. 2023.

Bén canh nhirng lo ngai vé chat lugng tai san dan suy giam, két qua Igi nhudn Q1/2024 ctia ACB ciling kém &n tugng. Cu thé, LNTT trong quy dau ghi nhan 4.9 nghin ty, giam
5.1% sv.ck. Sy sut gidm nay chl yéu la do thu nhap thuan khac (NOI) gidm 33.5% sv.ck., trong khi thu nhap 13i thuan (NII) va thu nhap thuan tir dich vy (NSI) tang trudng 6n
dinh 1an lugt la 8.2% va 18.8% sv.ck. Ngoai ra, chi phi tang cling tac déng tiéu cuc dén lgi nhuan, véi CPHD tang 10.2% va chi phi du phong tdng 100% sv.ck.

Nhin chung, ACB dang tam thoi mat di mot vai di€m nhan so véi trudc day. Thr nhat, nhirng di€ém manh nhu chat lugng tai san cao va téc do tang trudng én dinh tam thai
dinh tré. Ky vong chat lugng tai san s6m phuc hdi trong giai doan dau ndm 2024 cling gdp nhiéu trd ngai. Su cham tré trong téc d6 hoi phuc khdng chi lam suy gidm kha ndng
tang trudng tai san va Igi nhuan ma con di kém vdi rdi ro gia tdng ap luc chi phi tin dung. Mat diém tich cuc d6i véi ACB 1a danh muc dau tu ciia NH van ua chudng cac tai san
phi rdi ro nhu trai phiéu kho bac va TCTD, nghta Ia rdi ro tap trung it hon so v&i cac NH tuong tu. Tém lai, trién vong clia ngan hang sé& phu thudc vao téc dd phuc hoi kinh té
trong ntra sau nam 2024 va liéu ACB c6 thé thic day tang trudng tin dung dé bu dap cho sy gia tang cac loai chi phi.

%) VNIndex ACBVN FY (31/12) 12/20 12/21 12/22 12/23 12/24F 12/25F
a0 Thu nhap Ii thuan (ty dong) 14,600 18,945 23,534 24,960 29,702 35,418
30 Thu nhap ngoai li (ty dong) 3,560 4,619 5,257 7,787 6,390 6,939
20 Lgi nhuan hoat déng (ty dong) 9,594 11,998 17,114 20,068 20,452 24,893
;g LNST (ty dong) 7,683 9,603 13,688 16,045 16,369 19,923
o EPS (dong) 2,809 3,555 4,053 4,131 4,214 5,129
w ROE (%) 243 23.9 26.5 24.8 206 20.4
70 P/E (x) 8.0 6.9 6.1 5.9 5.7 4.7
60 P/B(X) 1.7 2.4 1.4 13 1.3 1.0
50 Gia tri s6 sach (dong) 13,119 10,101 17,303 18,269 22,606 27,606
a L Téng ti san (ty dong) 444,530 527,770 607,939 718,795 829,099 963,315
Jul 23 Oct 23 Jan 24 Apr24 Jul 24
VCSH (ty dong) 35,448 44,901 58,439 70,956 87,803 107,224

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research
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Dau khi - Chu ky méi, ky nguyén méi

Hoat dong tham do va khai thac (E&P) sdi dong

Nh¢& gid Brent neo & murc cao, vugt diém hoda vén, nhigu dy an thugng ngudn dugc tai khuyén khich dau tu sau thai gian dai ngu déng. Viéc md rong l1a can thiét trong béi canh san lugng
dau khi trong nudc sut gidm manh, anh hudng dén nhu cau nang lugng quéc gia. Cu thé, PVN dy kién von dau tu cho hoat ddng E&P 1a 1.1 ty USD trong 2024, tang gap ddi so vai cung ky
va vén du kién sé tdng manh hon nira khi cac dy an tién trién.

Nhiéu dy &n ma&i gan day c6 chuyén bién dang k& nhu Lac Ba Vang, L6 B, md réng mo Bach H8. Sy phat trién nay la tin hiéu tich cuc cho cac nha cung cdp dich vu thugng ngudn, bao gom
cac nha thau EPCI, gian khoan va cac don vi dich vu khac. Khéi lugng cong viéc 16n du ki€n s& mang lai thu nhap 6n dinh cho cac don vi dich vu nay trong tuang lai. Sau chu ky suy thoai ké
tr ndm 2015, nhiéu nha cung cap dich vu thugng ngudn da da dang hda hoat ddng & nudc ngoai, trai qua su bién dong dang k& vé thu nhap va tham chi ghi nhan 16. Sy tréi day cdia hoat
déng thugng ngudn dugc ky vong sé dua cac don vi nay budc vao mét ky nguyén tang trudng mdéi.

Chuyén d8i ndng lwrgng quéc gia

Theo Quy hoach Pién VIII, cdng suat nhiét dién LNG dy ki€én dat 22 GW vao ndm 2030 (chiém 23% téng cdng sudt dién va tuong duong nhu cau 14 ty m3 LNG) dé dat murc tdng trudng
tiéu thy dién 9%/nam. Ngoai ra, quy hoach téng thé con nham muc dich chuyén déi 18 GW dién than dé thay thé bang 14 GW dién LNG va 12-15 GW ngudn nang lugng tai tao.

Dua trén muc tiéu tdng trudng cung va cau, mot loat co s@ nang lugng LNG s& dugc hinh thanh va phat trién - tir cac trung tdm LNG dén cac nha may nhiét dién. Trudc mét, ngudn bd
sung tr LNG nhap kh3u s& phan nao bu dap cho ngudn cung ndi dia thi€u hut, gidi quyét nhu cdu ngan han cho cac nha may dién khi hién c6 trong nudc. Tinh dén thai diém hién tai,
PVGAS la cdng ty chiém uu thé trong phan khdc LNG véi von dau tu du ki€én cho trung tdm LNG la 50 nghin ty déng dén 2030.

Ngoai ra, viéc phat trién dién gi6 ngoai khai cling dang thé hién burc tranh tuoi sang cho cac nha cung cép dich vu thugng ngudn tham gia xay dung. Chdng toi danh gia rang viéc dap ing
qua trinh chuyén ddi nang lugng I&én nay s& mang lai khéi lugng céng viéc tiém nang cho cac nha xay dung thugng ngudn théng qua nhiéu hgp déng phu EPCI, tiép theo d6, mang lai lgi
ich cho cac doanh nghiép phan phéi.

Gia dau hoa von tai mot s6 quoc gia Viet Nam cé tham gia hoat dong Chi tiéu E&P tang thuc day trién vong tich cuc
(US$/thung) (triéu USD) I E&P expenditures (LHS) e Brent price (RHS) (US$/thung)
60 4,000 120
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Ngudn: HIS Markit, Mirae Asset Vietnam Research
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Ngudn: PVN, Mirae Asset Vietnam Research
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Dau khi - Chu ky méi, ky nguyén mai (tt.)

Trir lwong da duwgc chirng minh hién tai cho giai doan 2023-2030 (khéng bao gém viéc mé& rong cac mé hién c6)

2022

2023 2024 2025 2026 2027 2028 2029 2030
L6 09-2/09
(Kinh Ngu Tréng - Kinh Ngw Trdng Nam) > Von dau tu: US$650 triéu
Trir lwong: 6.76 triéu m3 dau thd va 2.38 ty m3 khi
g.
g L6 15-1/05
i (Lac Pa Vang) > Vén dau tu: US$693 triéu
S Trir lwvong: 100 triéu thung dau
[~
(3}
ES L6 15-1
S (Su T&r Tréng giai doan 2B) > Vén dau tu: US$1,300 triéu
~; Trir lwvong: 20 ty m3 khi
L6 12/11
(Thién Nga - Hai Au) Vén dau tu: US$350 triéu
Trir lwong: 10 ty m3 khi
L6 48/95 & 52/97
© (L6 B) Von dau tu: US$7,800 triéu
"E’ Trir lrgng: 116 ty m3 khi
1]
4
> L6 46/07 & 51
- (Nam Du - U Minh) > Von dau tu: chua cong bd
E- Trir lwgng: 5.6 ty m3 khi
=]
K=
= L6 46/13
(Khanh My - Pam Do) > Vén dau tu: chua céng bé
Trir lwong: 4 ty m3 khi
2022 2023 2024 2025 2026 2027 2028

Ngudn: GAS, PVN, Mirae Asset Vietnam Research
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Dau khi - Chu ky méi, ky nguyén mai (tt.)

Du &n chudi gia tri khi-dién L6 B - O Mén, dang ch& Quyét dinh dau tu cudi cing ctia Chinh phi Viét Nam

NAm/GSi thau TRU'OC khi c6 dong khi dau tién SAU khi cé dong khi dau tién Tién db Gia tri dau tw wéc tinh DN niém yét
.. 2023 2024 2025 2026 @ 2027 2028 2050 ; (triéu USD) hudng lgi
Thuong ngudn 6,600%
Lap dat gian cong nghé trung tdm, gian nha & va Trao thau han ché cho lién doanh PTSC (45.4%) - McDermott
: z EPCI#I s 1,100
thap dubc vao T10/2023
. . . e . PVS
gla‘n tthJ gom, gian dau giéng (WHP), hé théng EPCI#IT EPCI 43 WHPs Trao thau han ché cho PTSC M&C - c¢dng ty con cda PTSC 500/4,700
wong 6ng noi mo vao T11/2023
Khéc (FSO, CAR, ké hoach khoan giai doan 1A, ...) Chuén bj d4u thau N/A PVS - PVD
Tuyén 6ng by, cac tram va chay thlr EPC 102km dudng 6ng Trao thau cho lién doanh PTSC (81.9%) va Lilama18 340
Tuyén 6ng bién PC 329km dudng 6ng DBang dénh gi& ho so du thau 560 PVS - PVB - GAS
Sa&n xudt va boc dudng 6ng dan Chudn bi ddu thau 130
Nha may dién O Mbn I (660MW) Pang hoat ddéng (s&r dung dau FO) 750
Nha may dién © M6n 11 (1,050MW) EPC: 845 triéu USD Chuén bj dau thau EPC 1,300
Nha may dién O Mén III (1,050MW) EPC: 845 triéu USD Chuyén giao cho PVN 1,300
Nha may dien O Mén IV (1,050MW) EPC: 845 triéu USD Chuyén giao cho PVN 1,300

Nha may dién Ca Mau I & II (750/750MW) Pang hoat dong

Ngudn: PVN, PVGAS, SWPOC, PQPOC, Mirae Asset Vietnam Research

Ghi cht: (*) udc tinh theo thdi gia 2017 va cac thong tin lién qua:

1) Gia khi: US$9.63/MMBTU; cudc van chuyén: US$1.53/MMBTU

2) Hogt ddng thugng ngubn (thdm do va phdt trién md) dugc dau tu bdi PVN (42.896%), PVEP (26.788%), MOECO (22.575%), va PTTEP (7.741%) thong qua nha diéu hanh Phd Quéc POC, chi nhanh cia PVN;

3) Hogt ddng trung ngudn (hé théng dudng 6ng vdn chuyén) dugc dau tu bdi PVN (28.699%); GAS (51%); MOECO (15.118%) va PTTEP (5.183%) thong qua nha diéu hanh Cong ty diéu hanh dudng 6ng Tay Nam (SWPOC), chi nhanh clia PVN;
4) Ngudn khi tir 16 B s& dugc b6 sung cho Khu Khi - Bién - DPam Ca Mau. Theo Bd Céng Thuang, véi ngudn khi tir 16 B, cr 100MW dugc san xuat sé& can 0.13 ty khéi khi khé.
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Tong Cong ty Khi Viét Nam - CTCP (HOSE: GAs)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
. 98,300
(VND, 12T)
Thi gia
y 77,100

(1/07/24)

Loi nhuan ky vong 27%
LNST (24F, ty dong) 11,756
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 13
P/E (24F, x) 16.0
Von hoa (ty dong) 177,079
SLCP dang luu hanh (triéu cp) 2,297
Ty |é CP ty do chuyén nhugng (%) 4.2
Ty 1& s& hiru cla NDTNN (%) 1.9
Thép nhét 52 tuan (VND) 73,000
Cao nhat 52 tuan (VND) 93,250
(%) 1T eT 12T
Tuyét doi -3.7 1.4 -0.5
Tuong doi -2.3 -7.2 -11.5

Pi€m nhéan dau tu

Pi€m nhan chinh tir dai hdi cé déng:

+ Murc c6 tic tien mat cao hon du kién, dat 6,000 ddng/c6 phiéu, tuong duong ty suét cé tic 7.7%.

+ K& hoach chia 6 tlrc bang ¢4 phiéu 2% trong 6T cudi 2024, nang téng vén diéu 1& 1&én 23,426 ty dong.

* Von dau tu khoang 15,000 ty ddng dén nam 2025 (bao gém ca dudng dng Lo B); vdi ké hoach gidi ngan 1,900 ty déng trong nam nay.

PETROV/ETNAM

+  C6ng b hang loat hgp déng mua ban khi cac mé khi mai du ki€n dugc ky két trong Q4/2024, bao goém: 1) L6 12/11; 2) L6 46/07 & 51; va 3) L6 46/13. San lugng bd sung udc
tinh khoang 0.9 ty m3/nam, tuong duong 12% cdng suét hién tai, vdi dong khi dau tién dy kién vao cudi ndm 2027.

Tiém nang ting trudng dai han: Cc du &n trién vong bao gém kho cadng LNG Thij Vai va dudng 6ng khi L6 B O Mén s& lan lugt di vao hoat dong trong ndm 2024 va cudi ndm
2026, dy ki€n dong gop dang ké vao doanh thu. Pong luc tang trudng chinh trong giai doan 2024F-2025F s& dén tir sy gia tang tiéu thu LNG cho khach hang cdng nghiép. Viéc van
hanh hét cong suat kho LNG Thi Vai giai doan 1 cho nha may dién Nhon Trach 3 - 4 sé dong g6p khoang 13,000 ty déng doanh thu.

+ T4/2024, Chinh ph( d& chinh thirc théng nhit vé nguyén tac chuyén ngang gia khi cho cac nha may dién LNG. Ngoai ra, B&6 Cong Thuaong cling trinh du thdo Nghi dinh quy
dinh co ché phat trién cac dy an dién sir dung khi thién nhién trong nudc, khi thién nhién héa 1dng (LNG) nhap khau, &p dung trong hgp déng mua ban dién. Cu thé, lién quan
dén cac du an nha may dién khi s&r dung LNG nhap khau, theo Nang lugng Viét Nam, dé€n ndm 2030, Chinh phd dy kién quy dinh ty 1& Qc dai han t&i thiéu 1a 70% trong thdi
gian trad ng vay clia du &n nha may dién nhung khdng qué 7 nam.

+  T5/2024, B4 Cong Thuong cling da ban hanh khung gid phat dién cho nha may dién khi LNG véi mirc gia tran quy dinh la 2,590.85 déng/kWh.

Viéc phé duyét trén sé |a co s& dé dat dugc cac Hgp ddng mua ban dién (PPA) gilta cdc nha may dién Nhon Trach 3-4 va EVN.

(%) VN-Index
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GAS VN

Jul 23 Oct 23 Jan 24 Apr24

Jul 24

FY (31/12) 2020 2021
Doanh thu (ty déng) 64,135 78,992
LNHD (ty dong) 8,694 10,374
Bién LNHD (%) 13.6 13.1
EBITDA 11,250 13,494
LNR (ty dong) 7,855 8,673
EPS (VND) 4,104 4,531
ROE (%) 16.1 17.4
P/E (x) 9.7 16.6
P/B (x) 1.5 2.8
Téng tai san (ty dong) 63,208 78,768
VCSH (ty dong) 49,500 52,193

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research

2022
100,724
17,799
17.7
20,933
14,798
6,443
26.6
12.7
3.1
82,663
61,174

2023 2024F 2025F
89,954 92,926 97,984
12,906 13,286 14,204

14.3 14.3 14.5
15,980 16,382 17,504
11,606 11,756 12,649

5,053 5,119 5,508
18.6 17.6 17.5
14.9 16.0 14.9
2.7 2.7 25
87,754 92,108 97,671
65,299 70,374 76,350
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Nang lwong dién - Bwé'c vao mua cao diém

. . . . e V&i muc gia tang tiéu thu dién, theo Quyét dinh s& 924/QD-BCT ban hanh ngay 19/4/2024, B Cong Thuong da diéu chinh téng san lugng dién nam 2024 1én 310.6 ty kWh (+10.6% CK),
Murc tiéu thu gia tang trong d6 muia khé 13 150.9 ty KWh va mua mua 1 159.6 ty kWh.

e 572024, san lugng dién san xudt ldy ké toan hé théng dat 124.25 ty kWh, tang 12.2% CK. SG liéu 5T2024 phan anh nhirng thay déi dang ké trong co cdu nang lugng, chiu anh hudng
chdi yéu tir yéu té thoi tiét:

o Thuy dién: Do &nh hudng El Nino va mua khé, téng san lugng thay dién dat 19.1 ty kWh, gidm 24.4% so vai cling ky, chiém 15.4% toan hé théng.

O Pién than: Trai ngugc vai thly dién, nhiét dién than da tan dung diéu kién thuan lgi d€ san xuat 73.9 ty kWh, tang 38.7% so vdi cung ky. San lugng dién dong gop 59.5%.
O Dién khi: Tua bin khi dong gép 9% tong lugng dién, san xudt 11.1 ty kWh, gidm 12.1% so vdi cung ky.

O Nang lugng tai tao: phat 17.6 ty kWh, chiém 14.2% (trong d6 dién mat trdi dat 11.6 ty kWh, dién gié dat 5.3 ty kWh), tdng 7.4% so vdi cling ky.

O Nhap khau: Viét Nam cling ghi nhan 2.0 ty kWh dién nhap khau, chiém 1.6% toan hé théng.

Téng san lwgng dién sdn xuat theo nguén phat (ty kWh) Co cau ngudn dién san xuat (%)
350 100%
310.6
280.6 —
300 255.0 268.4 80%
247.1 : —_— S
250 231.1 —
— 60%
200
150 123.9 40%
109.8
100
20%
50
0%
0 AN N N N N NN o o N N N N O MmO O O O O O 0o 0000359 5§ 5 5 <
8 agaggagao@gagg@ggaEgaEdaddaddaddaddaddadadqdq9@qqQqQqQqqaddd
2019 2020 2021 2022 2023 2024F 5M2023 5M2024 S 93 I B SR IISITI I3 IV SRS IS TSI DTS 3 I8
EThuydién  m Nhiétdiénthan Nhiét dién khi Nang lvong téitao  mKhac mThiydién  mNhiétdiénthan Nhiét dién khi Nang lwong tai tao

Ngudn: EVN, Mirae Asset Vietnam Research
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Nang lwong dién - Bwé'c vao mua cao diém (tt.)

Hwéng dén mua cao diém

Téng san Iwgng dién toan hé théng theo thang (ty kWh)
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Ngudn: EVN, Mirae Asset Vietnam Research
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Theo Téng cuc Khi tugng va Thay van Viét Nam (VMHA), hiéu (ng El Nino sé ti€p tuc dién ra, nhung suy yéu dan va chuyén sang trang thai trung tinh tir T6/2024, vé&i xac sudt 70-85%. T
T7/2024, La Nina dugc du bdo sé xdy ra véi xac suat 60-85%. Ching t6i ky vong nhiét dién than sé ti€p tuc tan dung diéu kién thai ti€t thuan lgi trong 6T2024, trong khi hoat dong thaly
dién sé bat dau ci thién tir Q3/2024.

Tiéu thu dién, dac biét tai khu vuc mién Bac, du kién gia tang hang ndm. Theo Quy hoach dién VIII, t6c dd ting trudng tdng nhu cau nang lugng & mién Bac Viét Nam giai doan 2021-
2030 dugc du bao & mirc 11%. Nam 2024, EVN dy bao tang trudng 8.7-13.7% tiéu thu dién & mién Bac. Tuy nhién, khu vuc nay c6 thé phai d8i mat vdi tinh trang thi€u dién tir ndm 2024,
do thiéu ngudn phat dién mai va nhu cau dién tang & khu vuc kinh té phia Bac (Ha N&i-Hai Phong-Quéng Ninh), cling nhu cac khu cdng nghiép cdng nghé cao nam & Bac Giang, Bac
Ninh, Thai Nguyén va Ha Nam. Nhiét dién than va thly dién 13 ngudn phat dién chinh & khu vuc mién Bac, trong dé nhiét dién than chi€ém 43% téng san lugng dién.

Cap nhat dinh hudng phat trién LNG: B Cong Thuong dd ban hanh Quyét dinh 1260/QD-BCT ngay 27/5/2024 phé duyét khung gia phat dién cho cac nha may dién khi LNG nam 2024,
Gia tran phat dién cho cadc nha may nhiét dién st dung LNG nam 2024 la 2,590.85 dong/kWh (chua bao gém VAT). Suét tiéu hao nhiét tinh & murc tai 85% la 6,330.2 BTU/kWh; giad LNG
(khéng bao gom thué gia tri gia tang, chi phi ton tri, tai héa va phan phoi khi sau tai héa) la 12.9792 USD/MMBTU véi ty gid 24,520 déng/USD.

Co cau ngudn dién san xuat tai khu vuc mién Bac
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CTCP Thuy dién Vinh Son - S6ng Hinh (HosE: vsH)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

Piém nhéan dau tu

(Cap nhat) NAM GIU )
Dw phéng KQKD 2024:

e Téng san lugng san xuat cla VSH du phong dat 2,108 triéu kWh (-5% CK) trong nam 2024. Theo k& hoach kinh doanh ctia VSH, san lugng thuong phadm cho ndm 2024 14 2,082

Gia muc tiéu 52 900 triéu kWh, gidm khiém tén 4.7% so vdi san lugng thuong pham clia ndm 2023 (2,194 triéu kWh). Chang t6i cling du kién gid ban trung binh cia VSH sé& thdp hon 15.5% CK.

(VND, 12T) Theo d6, doanh thu va LNST VSH du phéng dat 1an Iugt 2,064 ty d@dng va 605 ty dong (gidm 1an Iugt 19.7% va 39.1% CK) trong ndm 2024
Thi qi3 e Chung t6i du phéng ty 1é ¢6 tic 20% - tuong duong 2,000 ddng/c6 phiéu cho ¢6 ddng VSH trong nam 2024 va udc tang 1én mirc 3,000 d6ng/CP vao 2025-2026 khi thay van va
(1/!03;‘324) 50,000 k&t qua kinh doanh cai thién tuong (ng. Ty sudt 6 tirc du kién 4% trong 2024 va 6% trong 2025-2026.
Cap nhat hoat dong kinh doanh:
Loi nhuan ky vong 6% * VSH ghi nhan doanh thu 350 ty déng va LNST la 2 ty déng trong Q1/2024, gidm lan lugt 60.8% va 99.6% CK. Két qua kinh doanh suy gidm trong quy 1/2024 do 1) thai gian mua
) ) ) kho kéo dai tlr cu6i 2023 dén cac thang dau 2024 va 2) sy suy gidm clia gia ban trung binh (-42% CK).
‘ e V& mat tich cuc, ng vay dang gidm dan dan dén chi phi 13i vay thap hon. Chi phi 13i vay gidm 26% CK, dat 78 ty ddng nhd& téng ng chiu 1i gidm 7% CK, ghi nhan & mirc 3,686 ty
LNST (24F, ty dong) 605 doéng trong Q1/2024. Hién nay, VSH chi yéu c6 cac nghia vu ng vay dai han lién quan dén nha may Thugng Kontum, du kién hoan trd toan bd vao nam 2030. T6/2024, VSH da
Ky vong thi trudng (24F, ty dong) n/a phé duyét khoan vay tai co cdu tri gid 17.2 triéu USD tir REE (I&i sudt udc tinh 7.6%/ndm) dé trd s6 tién tuong duong cho Raiffeisenlandesbank (RLB, 13i sudt udc tinh
8.72%/nam).
Tang trudng EPS (24F, %) -40.4
P/E (24F, x) 19.7
L (%) FY (31/12) FY21 FY22 FY23 FY24F FY25F FY26F
V6n héa (ty dong) 11,812 % VN-Index VSH VN Doanh thu (ty dong) 1,611 3,085 2,572 2,064 2,361 2,701
o 130 . .
SL c& phiéu (triéu) 236 LNHD (ty dong) 770 1,945 1,498 958 1,119 1,307
120 | n
Ty 1& tu do chuyén nhuang (%) 20.7 1o | Bién LNHD (%) 47.8 63.1 583 46.4 47.4 484
o LNTT (ty don , , 672 882 1,111
Ty 1€ s& hitu NDTNN (%) 12.0 100 (ty dong) 451 1,380 1,092
) ) . 90 | LNR (ty déng) 387 1,265 994 605 794 1,000
Thap nhat 52 tuan (VND) 41,100 w0 | EPS (VND) 1,660 5,354 4,208 2509 3204 4147
Cao nhat 52 tuan (VND) 52,000 0 L ROE (%) 10.6 28.0 20.7 13.0 16.7 203
o | P/E () 208 87 11.7 19.7 6.9 116
(%) 1T 6T 12T
N s0 | P/B (x) 20 22 25 2.7 1.1 23
Tuyét doi 2.5 7.5 12.9 P
a L Tong tai san (ty dong) 10,017 9,710 9,533 8,639 8,381 8,321
Tuong déi 3.9 -1.1 1.9 Jul 23 Oct 23 Jan24 Apr 24 Jul 24 Vo
VCSH (ty dong) 4,010 5,026 4,595 4,714 4,781 5,050

Nguoén: Dt liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Nhiét dién Quang Ninh (upcom: QTp)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

(Cap nhat) NAM GIU
Gia muc tiéu
: 17,700
(VND, 12T)
Thi gia
y 16,400

(1/07/24)

Loi nhuan ky vong 8%
LNST (24F, ty dong) 638
Ky vong thi truong (24F, ty dong) n/a
Tang trudng EPS (24F, %) 32
P/E (24F, x) 12.3
Vén héa (ty déng) 7,380
SL c6 phiéu (triéu) 450
Ty 1 tw do chuy@n nhugng (%) 88.4
Ty 18 s& hiru NDTNN (%) 1.3
Thép nhét 52 tuan (VND) 13,300
Cao nhat 52 tuan (VND) 18,400

(%) 1T 6T 12T
Tuyét d6i 5.7 10.1 -4.1
Tuong doi -4.3 1.4 -15.1

I{%

U
EVNTPC QUANG NINH

Piém nhan dau tw

C8 tire duy tri & mirc cao trong twong lai: Do tinh chat hoat dong kinh doanh cia doanh nghiép, ching t6i xac dinh QTP 1a mot ¢6 phiéu phong th va c6 mirc chia ¢ téc hang

ndm cao. Do d6, QTP s& phu hgp v&i nha dau tu tip trung vao lgi tirc dé dau tu dai han. Chang tdi ky vong QTP duy tri murc ¢é tirc 1,500 déong/CP, tuong duang ty sudt cd tirc 8.6%,
nh& 1) hoan toan trd hét ng vay dai han vao nam 2024 va 2) chi phi khau hao giam dan.

Co cau tai chinh lanh manh: Trong giai doan 2018-2023, ng vay cla QTP gidm manh, tlr 7,533 ty déng (2018) xuéng con 316 ty dong (2023). Ching toi ky vong cong ty hoan toan
trad hét ng dai han vao nam 2024. Bén Q1/2024, téng ng vay cla QTP 1a 297 ty déng (-72% so vdi cuing ky ndm trudc).

Du phéng KQKD 2024: T6ng san lugng du kién dat 7.86 ty kWh vao ndm 2024 (+0.5% CK). Chung t6i du bao gia than gidm 1% CK. K&t qud, doanh thu thudn gidm nhe va ghi nhan
& murc 11,955 ty déng (-0.9% CK). Trong khi d6, LNST sé dugc du phéong & mirc 638 ty dong (+ 4.3% CK).

KQKD Q1/2024: Trong Q1/2024, |gi nhuan gop cha QTP dat 284 ty déng, ting dang k& 59.4% so véi cing ky nam trudc. Lgi nhuan gdp cao hon dugc ghi nhan nhé 1) kiém soét chi
phi, va 2) san lugng dién ban ra tang 8.4% so v&i Q1/2023. Chi phi tai chinh trong Q1/2024 gidm 10.7 ty dong so v&i Q1/2023. Theo d6, Igi nhuén sau thué tang 57.4% so vdi cling
ky nam trudc, dat 226 ty déng.

(%)

VN-ndex QTP WN FY (31/12) FY21 FY22 FY23 FY24F FY25F FY26F
130 Doanh thu (ty d5ng) 8,571 10,417 12,058 11,955 11,844 11,674
120 LNHD (ty dong) 734 968 703 707 639 557
e Bién LNHD (%) 86 93 58 5.9% 5.4% 4.8%
199 W LNTT (& dng) 617 805 644 709 661 607
0 W LNR (ty dong) 578 764 612 638 595 547
: | EPS (VND) 1,284 1,698 1,360 1,404 1,309 1,203
“ ROE (%) 9% 12.4% 10.7% 12.1% 11.5% 10.9%
- P/E (x) 148 7.7 109 123 132 143
w | P/B (x) 14 0.9 13 14 14 15
Jul 23 Oct 23 Jan 24 Apr 24 Jul 24 T6ng tai san (ty dong) 8,910 8,051 7,380 6,552 6,431 6,271
VCSH (ty dong) 6,171 6,162 5,292 5,214 5,094 4,926

Nguon: D liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP bién luwc Dau khi Nhon Trach 2 (HosE: NT2)

H6 Hoang Sang, sang.hh@miraeasset.com.vn
(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 25,200
e,

Loi nhuan ky vong 16%
LNST (24F, ty dong) 157
Ky vong thi truong (24F, ty dong) n/a
Tang trudng EPS (24F, %) -36.6
P/E (24F, x) 42.4
Vén héa (ty déng) 6,276
SL c6 phiéu (triéu) 288
Ty 1 tw do chuy@n nhugng (%) 323
Ty 18 s& hiru NDTNN (%) 12.9
Thép nhét 52 tuan (VND) 20,850
Cao nhat 52 tuan (VND) 31,400
(%) 1T 6T 12T
Tuyét doi -5.4 -12.1 -27.1
Tuong doi -3.9 -20.7 -38.1

Piém nhan dau tu

PETROVIETNAM
POWER-NT2

Pinh gia va khuyén nghi: Ching téi duy tri gia muc tiéu & murc 25,278 dong va khuyén nghi Tang Ty Trong vdi CP NT2 dua trén ky vong hiéu qua kinh doanh & cac quy tiép theosé
cdi thién nhg san lugng dién va san lugng theo hgp déng (Qc) gia tang.

KQKD 5T2024:

+ Trong T5/2024, NT2 tiép tuc bao cdo san lugng dién va san lugng theo hgp dong (Qc) cao, lan lugt dat 344 triéu kWh va 226 triéu kWh . Trong 5T2024, NT2 tao ra téng san
lugng dién 1a 889 triéu kWh, v&i Qc 1a 481 triéu kWh, so vdi 1,769 trieu kWh va 1,811 triéu kWh tuong &rng trong 5T2023 (gidm 49% va 73% so vdi cung ky). Diéu nay dan dén
doanh thu thudn cdia NT2 gidm 52% CK, udc dat 1,724 ty déng trong 5T2024.

*  Giad ban binh quan trong 572024 la 1,918 VND/kWh, gidm 7.4% so vé&i cing ky. NT2 ghi nhan chi phi nguyén liéu dau vao tang véi gia khi binh quan tang khodng 5.3% CK trong
5T2024 va 0.8% MoM trong T5/2024.

D phéng 2024: Chiing t6i duy tri du phong trong ndam 2024. Téng san lugng dién cda NT2 trong ndm 2024 1a 2,600 triéu kWh (-10% so vd&i nam trudc) va gia ban trung binh cda
NT2 gidm 13.4% so v&i nam 2024. Két qua 572024 phu hgp véi du bao cla ching toi vai ky vong két qua kinh doanh clia NT2 sé cdi thién trong cac quy ti€p theo, khi thang 4, thang
5, thang 9 va thang 10 ndm 2024 s& c6 lugng Qc kha quan (chiém 82% téng Qc ca ndm 2024). Ching téi du kién doanh s6 ban hang cla NT2 trong nam 2024 14 4,977 ty dong va lgi
nhudn sau thué clia ¢8 ddng clia cong ty me 1a 157 ty ddng (gidm 22.1% va 66.7% so v&i nam trudc) do sut gidm san lugng ban dién va gia ban dién trung binh. Ty 1& ¢6 tlrc udce dat
10% - tuong duong 1,000 déng/cd phiéu cho ¢ déng clia NT2 trong 2024,

(%)
130
120
110
100
S0
B0
70
60
50

an L
Jul 23

49 | Bao cdo kinh té vi mo va thi truéng chirng khoan

VN-Index

Oct 3

Jan 24

NT2 VN

Apr24

Jul 24

FY (31/12) FY21
Doanh thu (ty d6ng) 6,150
LNHD (ty dong) 593
Bién LNHD (%) 26
LNTT (ty dong) 566
LNR (ty dong) 534
EPS (VND) 1,778
ROE (%) 12.0
P/E (x) 14.8
P/B (x) 1.8
Téng tai san (ty dong) 6,624
VCSH (ty dong) 4,234

Nguoén: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

FY22
8,788
950
10.8

943
883
2,992
19.5
9.6
1.8

7,445
4,614

FY23
6,386
441
6.9

514
473
1,546
9.9
15.8
1.6

8,451
4,336

FY24F FY25F FY26F
4,977 5,280 5,601
139 253 297
2.8 4.8 53
175 296 361
157 266 325
525 888 1,084
3.7 6.4 7.8
42.4 28.4 233
1.7 1.7 1.7
7,204 6,725 6,254
4,199 4,167 4,191

Chirng khoan Mirae Asset (Viét Nam)



CTCP - Tong cong ty nudc - mdi trwo'ng Binh Dwong (HOSE: BWE)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 20,600
(07724 SR

Loi nhuan ky vong 12%
LNST (24F, ty dong) 757
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 16.2
P/E (24F, x) 133
Vén héa (ty déng) 9,908
SL c6 phiéu (triéu) 220
Ty 1 tw do chuy@n nhugng (%) 3.6
Ty 18 s& hiru NDTNN (%) 11.7
Thép nhét 52 tuan (VND) 34,825
Cao nhat 52 tuan (VND) 47,000
(%) 1T 6T 12T
Tuyét doi 4.8 25.9 16.7
Tuong d6i 6.3 17.3 5.8
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Piém nhan dau tu

Két qua hoat déng: Trong Q1/2024, BWE céng bd doanh thu va Igi nhudn rong lan lugt dat 791 ty dong (+16.3% CK) va 179 ty dong (+27.8% CK), hoan thanh Ian lugt 20.9% va
23.3% du phdng 2024 cia chung téi. Cu thé, murc tiéu thu nudc & Binh Duang tang 8% so vai cling ky, cuing véi s dong gop b6 sung tir bdn cdng ty con dugc mua lai trong 2023,
dan dén doanh thu x& ly nudc hgp nhét tang 21.8% so véi cling ky, trong khi cac phan khac khac gan nhu khdng thay déi.

Lo ngai rui ro ty gia: Ty gida USD/VND da tang 4.26% so véi dau ndm (6T2023: di ngang). Mot phan dang ké ng clia BWE, khoang 58% tinh dén Q1/2024, dugc tai trg tir cac ngudn
vay nudc ngoai. Hon 1,100 ty déng tién vay nudc ngoai da dugc gidi ngan trong nam 2023 va 250 ty déng trong Q1/2024. Do ddng VND mét gia tir T4/2024 nén BWE van chua ghi
nhan khodn 16 chénh l&ch ty gia trong Q1/2024. Theo két qua so bd hang thang cta céng ty me, Igi nhuan rong giam lién tiép lan lugt 1a -9%/-35% CK trong T4&T5/2024, mac du
doanh thu tang trudng. Do d6, thu nhdp trong Q2/2024 cé thé thap hon du kién va két qua kinh doanh thyc t& vao nam 2024 ¢6 thé khéng dat dugc dy phdng clia chung toi do
kha nang 16 ty gia h&i doai.

Du phdng 2024: Doanh thu dy kién tang 7.1% CK, dat 3,776 ty dong, trong khi LNR dugc du phéng sé phuc hdi Ién 757 ty dong (+12.3% CK). Nhin chung, tang trudng doanh thu va
LNST trong giai doan 2024-2028 du kién sé& duy tri 6n dinh & murc lan lugt 12 6.6% CK va 15.6% CK.

Mang cap nudc ti€p tuc déng vai tro la dong luc chinh, déng gdp 2,445 ty dong doanh thu (+5.4% CK) trong nam 2024. Sy tang trudng nay dén tlir lugng nuéc ban udc tinh tang 1€n
213 triéu m3 (+3.9% CK) trong nam 2024. Theo BWE, gia nudc dy ki€n sé& tang 5% mdi nam trong giai doan FY25-FY28 tai tinh Binh Duong va 9% mbi nam trong giai doan FY24-
FY25 & tinh Long An.

(%) VNIndex BWE VN FY (31/12) 2020 2021 2022 2023F 2024F 2025F
130 Doanh thu (ty déng) 3,025 3,119 3,484 3,526 3,776 4,001
120 ¢ LNHD (ty dong) 747 845 919 980 1,019 1,131
1o Bién LNHD (%) 24.7% 27.1% 26.4% 27.8% 27.0% 28.3%
100 EBITDA 1,218 1,503 1,488 1,792 1,834 2,018
%0 ¢ LNR (ty dong) 535 749 743 674 757 885
80 | EPS (VND) 2,748 3,254 3,196 2,902 3,374 3,945
70T ROE (%) 19.1% 20.6% 17.6% 14.4% 14.9% 16.0%
60 T P/E () 11.5 13.2 12.9 15.6 13.3 13.0
0 r P/B (x) 1.8 2.1 1.8 2.0 1.7 1.6
40t Téng tai san (ty dong) 8,246 9,074 9,987 12,122 12,836 13,116
Jul 23 Oct 23 Jan 24 Apr24 Jul 24

VCSH (ty dng) 3,409 3,925 4,538 4,964 5,338 5,824

Nguodn: DI liéu doanh nghiép, Mirae Asset Vietnam Research

Chirng khoan Mirae Asset (Viét Nam)



BDS thuwong mai - Cac tap doan Ién mé rong quy mo dau tu

Lan séng dau tu méi
dang nang cao chat
lwrong nganh

Doanh thu ban Ié tang trudng bat chap su giam toc cta lwgng khach du lich quéc té

Linh vuc bat ddng san thuong mai Viét Nam ti€p tuc hdi phuc truéc nhirng thach thirc kinh té

Ti€p tuc xu huéng cai thién tlr nhirng thang cudi 2023, doanh s6 ban Ié tai Viét Nam ghi nhan mdrc tang 9.5% CK trong T5/2024, di kém vai chinh sach gidm thué GTGT 2%.

Theo JLL, tai Ha N&i, ty |é tréng trong Q1/2024 tai cac trung tdm thuong mai & khu vyc ndi thanh (CBD) d& giam dang ké xudng con 1.7% (gidm 3.1%p svck). D&i vdi cac TTTM ngoai
trung tam, ty I& tréng gidm nhe vé mudc 11%. Gia thué dugc duy tri 65 USD/m2/thang trong khu vuc CBD va 33 USD/m2/thang & khu vuc ngoai CBD.

TP.HCM thé hién su 6n dinh v&i ty |1€ tréng la 4.7% & khu vuc trung tdm, trong khi cac khu vy ngoai trung tam cé ty 1€ tréng gan 10%. Gia thué dugc gilr & mdrc 85 USD/m2/thang cho
khu vuc CBD va 38 USD/m?/thang cho khu vuc ngoai CBD. Trong b&i cdnh Viét Nam cb murc dién tich ban I& binh quan dau ngudi thap hon so véi cac qudc gia trong khu vuc, chidng toi
ky vong thu nhap cho thué va gia tri bat ddng san sé tiép tuc tang trudng. Trong Q1/2024, Vingroup da céng b6 viéc thodi von khdi Vincom Retail, vdi gia tri giao dich dat mdc an
tugng 39,100 ty dong.

Cac khu vuc viing ven dang tao ra dong luc tang trudng méi.

Cac dy an ha tang quan trong nhu Tuyén Metro s6 1 dang kich thich sy phat trién dan cu va thuong mai & phia Déng TP.HCM. Tuong ty, phia Tay Ha Noi dang trd thanh trung tam mdi,
nh& ké& hoach di d&i cac co quan chinh pha va sy phat trién clia thanh phd vé tinh Hung Yén. Cac TTTM nam trong cac khu dé thi mdi, dugc thiét ké theo quy hoach t8ng thé, nhu Vincom
Megamall Grand Park & Quan 9, TP.HCM, c6 thé thu hut dugc lugng khach én dinh nhé kién tao mét 16i séng hién dai va tién ich.

Cac tap doan ban lé dang tdang cudng dau tu

Lotte Mall H6 Tay da danh dau viéc khai truong TTTM I6n nhat cda thanh phd Ha Noi trong bén nam qua. Aeon Mall, tap doan ban Ié Nhat Ban, cling cdng bo ké hoach mé réng 1én 20
TTTM tlr 6 TTTM hién tai vao ndm 2025. Su hgp tac chién lugc gitra Trudng Hai va Emart thic ddy sy md réng nhanh chéng cda Thiso Mall, hién c6 4 trung tam tai TP.HCM.

Cac nha phat trién khac cling dang thé hién sy sén sang dau tu khi c6 ddng thai nang cdp khéng gian cho thué hién hiru, nhu viéc tai khai truong TTTM The Loop cla Takashimaya tai
Ha Noi va viéc cai tao Hung Vuong Plaza clia Tap doan KIDO.

Gia cho thué TTTM (US$/m?/thang)
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Ngubdn: GSO,JLL, Mirae Asset Vietnam Research
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2020 2021 2022 2023 2024

e Rental prices - HCMC central e Rental prices - HCMC non-central

e Retail Sales YoY growth (RHS)

Rental prices - Hanoi central = Rental prices - Hanoi non-central
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Bat dong san dan cu - Giao dich 6n dinh va c6 kha nang mé réng

Dién bién thj truéng so cdp trong Q1/2024: Trong Q1/2024, ngudn cung trén thj trudng so cdp & phan khic cdn hd va dat nén cé dién bién trai nguge. Ngudn cung cdn hd chung cu cé

Xu hu’o’ng phan héa xu hudng sut gidm chung, trong khi ngudn cung dat nén gia tang.
gilra chung cuw va dat *  Ngudn cung cin hd:
nén O 4,706 can hd da hoan thanh, gidm 66% theo quy va gidm 20% theo nam.

O 5,527 don vi nha & hinh thanh trong tuong lai da dugc phé duyét, gidm 62% theo quy va gidm 77% theo nam.
O 9,774 can ho méi dugc cap phép, gidm 15% theo quy va tang 36% theo nam.
* Ngudn cung dat nén:
O 2,332 don vi da hoan thanh, gidm 53% theo quy nhung tang 88% theo nam.
O 79,276 don bj dang trién khai, ting 93% theo quy va ting 19% theo nam.
O 925 don vi méi dugc cap phép, gidm 70% theo quy va tang 200% theo nam.

On-progress

1 100,000

41 80,000

41 60,000

4 40,000

4 20,000

S0 can hé hoan thanh, hinh thanh trong tuwong lai, cdp mai (can) S6 lwgng dat nén hoan thanh, dang phat trién, cap mdi (16)
m Completed New project granted Off-Plan housing approved I Completed New unit granted
16,000 7 25,000 6,000 r
{ 20,000 2000
12,000 |
4,000
4 15,000
8,000 3,000 |
4 10,000
2,000 |
4,000 | N
1Q23 2Q23 3Q23 4Q23 1Q24 1Q23 2Q23 3Q23

Ngudn: B Xay Dung, Mirae Asset Vietnam Research
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Bat dong san dan cu - Giao dich 6n dinh va c6 kha nang mé rong (tt.)

Téng giao dich dn dinh

S6 lwong giao dich: Téng s6 lugng giao dich kha 6n dinh trong 4 quy gan nhat. Trong Q1/2024:
¢ (Can hd & nha riéng: phan khuc ghi nhan 35,853 giao dich thanh céng, dat mirc tang trudng 30% theo quy nhung gidm nhe 8% theo nam.
¢ D3t nén: phan khuc hdi phuc manh mé khi ghi nhan 97,659 giao dich thanh cdng, tdng trudng 20% theo quy va 45% theo nam.

Hang tén kho: Téng s6 can tang dang ké tir 16,315 1&n 23,029, tang 41% theo quy. Trong dd, can ho va dat nén déu tdng 31%, trong khi nha & riéng 1é tang 64%.

Nguén cung can ho

TP.HCM glém manh Thi truong TP.HCM va Ha Noi:
trong Q1/2024, trong e TP.HCM: Ngudn cung cdn hd méi trong Q1/2024 dat mirc ddy mai khodng 500 cin, gidm dang k& 48% theo quy va 83% theo nam. Gia can h trén ca thi trudng so cap va thir cdp van

tram ldng va khéng thay d6i theo quy, dao dd6ng quanh mdrc trung binh 61 triéu ddng/m?.

khi Ha N@i chirng kién

Xu hu’o’ng trai chiéu trong quy vira qua, danh ddu murc thap ky luc trong 5 nam. Ngugc lai, thi trudng trai qua dgt tang gia trén dién rong. Gia bat déng san gan lién véi dat trung binh dat 7,850 USD/m

e Ha Noi: Ngudn cung can hd mdi tai Ha Noi dat khodng 2,340 can trong Q1/2024, gidm 33% theo quy nhung tdng 17% theo nam. Phan khdc biét thy, nha phé chi dong gép 30 can
2

va gié ta ng kha quan trén thi trudng so cap, tang 4.7% theo quy va 6,480 USD/m? trén thi trudng thr cap, tdng 1% theo quy. Mat khac, gia cin hd trung binh trén thi trudng so cap dat 2,275 USD/m?, tang

5% theo quy va 19% theo ndm; va dat 1,475 USD/m? trén thj trudng thir cap, tdng 17% so véi cing ky nam trudc.

Giao dich thanh cdng (can) Hang ton kho (can)
250,000 12,000 (
200,000 F 10,000
8,000
150,000 F
6,000
100,000 |
4,000
50,000 | I I I 2,000
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 1Q23 2Q23 3Q23 4Q23 1Q24
W Condos & Private house ®Land lot B Condos M Private house M Land lot

Ngudn: B Xay Dung, Mirae Asset Vietnam Research
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Bat dong san dan cu - Giao dich 6n dinh va cé kha nang mé& rong (tt.)

Nguoén cung chung cv mé&i TP.HCM

18,000

Gia chung cu trung binh tai TP.HCM

Gia bat dong san gan lién dat trung binh tai TP.HCM
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Ngudn: CBRE, Mirae Asset Vietnam Research
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CTCP Vincom Retail (HOSE: VRE)

T6n Pat Quan, quan.td@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
y 32,100
(VND, 12T)
Thi gia
y 20,700

(1/07/24)

Loi nhuan ky vong 55%
LNST (24F, ty dong) 4,146
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) -6.0
P/E (24F, x) 11.6
Von hoa (ty dong) 47,037
SLCP dang luu hanh (triéu cp) 2,272
Ty |é CP ty do chuyén nhugng (%) 26.4
Ty 1& s& hiru cla NDTNN (%) 25.6
Thép nhét 52 tuan (VND) 19,850
Cao nhat 52 tuan (VND) 32,000

(%) 1T 6T 12T
Tuyét doi -4.8 -11.0 -22.8
Tuong doi -3.3 -19.6 -33.7
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Pé

~

VINCOM RETAIL

Piém nhan dau tw
K& hoach mé rong

Trong 2024, Vincom Retail dy kién khai truong 6 trung tdm thuong mai méi: bao gém 2 Vincom Mega Mall va 4 Vincom Plaza, cung cdp thém 171,000 m2 dién tich san thuong mai
(+10% GFA ctla VRE hién tai). Trong d6, 4 trung tdm thuong mai du kién ra méat trong Q2/2024. Theo VRE, dua trén thong tin cam két va dat coc dén T4/2024, ty 1é 1ap day du
kién nhu sau:

* Mega Mall Grand Park (4.5ha) tai TP.HCM: 87%
* Vincom Plaza Bién Bién Phu (1.1ha): 75%

* Vincom Plaza Bac Giang (0.9ha): 79%

* Vincom Plaza Ha Giang (1.3ha): 57%

Ngoai ra, vai viéc thanh 1ap Cong ty TNHH B4t dong san Vincom NCT (VRE ndm gilt 99.9% vdi von diéu |é 3,620 ty déng), VRE chuan bj nhan chuyén nhugng cac du an bat déng san
thuong mai tai cac tinh Hai Phong, Quang Ninh va Khanh Hoa théng qua théa thudn véi Vinhome va Vinwonders. Hién tai, thdng tin chi tiét chua dugc cong bo.

KQKD Q1/2024:

Doanh thu dat 2,255 ty dong (+16% svck, hoan thanh 24% KH 2024), vGi LNST la 1,084 ty dong (+6% svck; dat 24.5% muc tiéu LNST 2024). Viéc ban giao 45 can shophouse tai du an
Dong Ha, Quang Tri da dong goép 277 ty doanh thu (+980% svck), trong khi doanh thu cho thué tang 1én 1,928 ty dong (+0.8% svck). Ty suat lgi nhuén tir hoat déng cho thué giam
xudéng 72.3% (-4.9%p svck) ) khi ty 1& 18p day binh quan giam nhe vé 82.8% trong Q1/2024 (-2.6%p CK, -0.2%p QoQ). Bién lgi nhudn gdp dat 55.7% (Q1/2023: 61%). Thu nhap tai
chinh thuan dat 294 ty dong (+139% svck). Ty |& chi phi SG&A tang l1én 9.2% trong Q1/2024 (+2%p QoQ), so vai 5.5% trong Q1/2023.

Trong 2024, ching t6i du phdng VRE s& dat mirc tang doanh thu cho thué khodng 13% CK, ngay c khi ty 1é 1ap day ban dau & sau trung tdm thuong mai méi mé chua t6i uu.

(%) Minde RN FY (31/12) 2021 2022 2023 2024F 2025F 2026F
30 Doanh thu (ty dong) 5,891 7,361 9,791 9,418 10,480 11,179
w0 | LNHD (ty dong) 1,658 3,453 5,439 5,036 6,060 6,812
_— Bi&n LNHD (%) 28.1 46.9 55.6 53.5 57.8 60.9
100 LNTT (ty dong) 1,692 3,524 5,526 5,182 6,225 6,988
o | LNST (ty dong) 1,315 2,777 4,409 4,146 4,980 5,591
a0 | EPS (d0ng) 578 1222 1,893 1,780 2,138 2,400
—_— ROE (%) 43 8.3 11.7 9.9 10.8 11.0
_— P/E (x) 55.6 263 17.0 11.6 10.6 9.4
s | P/B(X) 2.4 2.2 2.0 1.8 1.6 1.5
aw L T8ng tai san (ty dong) 37,873 42,701 47,654 53,083 58,742 64,456
Jurzs Otz Jan 24 Apr 24 Jut 24 VCSH (ty dong) 30,651 33,425 37,827 41,972 46,021 50,680

Nguodn: DI liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Vinhomes (HOSE: VHM)

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
. 52,050
(VND, 12T)
Thi gia
y 37,250

(1/07/24)

Loi nhuan ky vong 40%
LNST (24F, ty dong) 36,879
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 11
P/E (24F, x) 4.6
Von hoa (ty dong) 162,200
SLCP dang luu hanh (triéu cp) 4,354
Ty |é CP ty do chuyén nhugng (%) 25.7
Ty 1& s& hiru cla NDTNN (%) 16.1
Thép nhét 52 tuan (VND) 36,750
Cao nhat 52 tuan (VND) 66,200
(%) 1T eT 12T
Tuyét doi -4.1 -14.2 -32.3
Tuong doi -2.6 -22.8 -43.2
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x
VINHOMES

Piém nhén dau tu

K&t qua kinh doanh thap di€m trong Q1/2024, véi doanh thu va Igi nhuan sau thué gidam lan lugt xuéng 8,211 ty déng (-72% CK) and 885 ty dong (-93% CK). Mirc gidam tai quy
dau nam chu yéu do viéc so sanh nén cao cung ky khi VHM ban sé lugng 16n san pham th&p tang tai Ocean Park 2 va ghi nhan Igi nhuan ban si tai cac du an Ocean Park 2&3.

Ap lyc dai véi téc do ting trudng trong ngén han. Theo ké hoach 2024, VHM du kién trién khai Nha & xa hoi Trang Cat, Vi Yén va 1-2 dy &n tiém nang khac. Trong khi hai du an
dau tién dang theo dung ti€n dé thi viéc ra mat C6 Loa va Wonder Park c6 thé bj tri hodn trong ndm nay do VHM can hoan tat cac tha tuc phap ly va xem xét diéu kién thj trudng
trudc khi thuong mai hda cac du an nay. Mac du thj trudng bat ddng sén Viét Nam da cé dau hiéu phuc haéi ké tir Q3/2023, nhung mirc d6 va téc d6 phuc hdi van dang thap hon ky
vong. Chuing t6i nhan thdy nhu cau bat ddng san da phan chi tap trung & phan khic binh dan/trung cdp trong khi phan khuc cao cap trong thai di€m hién tai khéng cé strc hdp thu
tét nhu giai doan trudc.

Mcrc dinh gid thdp mang lai co hdi hdp dan. Chang téi duy tri gida muc tiéu ctia VHM & murc 52,050 dong. Gia dinh dinh gia cla chdng téi c6 su déng gép dang ké tir dy an Ha
Long Xanh (40% NAV) va Can Gi& (23%) vGi k& hoach phat trién trong 2027-2033 va 2028-2031. Trong trudng hop ti€n do phat trién 2 du an ndy nhanh hon du kién s& dem lai dong
tién sdm hon va gia tang dinh gia cla doanh nghiép. Dinh gia clia chiing tdi chua bao gom tiém nang gia tang quy dat trong 2024. Hién nay, doanh nghiép va cac céng ty thanh
vién dang tich cyc xin phé duyét dau tu nhiéu du an mdi tai cac tinh Hai Phong, Long An, Khanh Hoa. Néu dugc chap thuan cac thi tuc phap ly dé dau tu, quy dat cdia VHM cd thé
gia tang thém 11% tr mdrc 19,600ha tai cu6i 2023.

Thi trudng van c6 tam ly than trong vé ty 1& don bdy ngay cang tang clia VHM va sé du giao dich lién quan cao han. Mac du ghi nhan nhirng lo ngai nay, ching téi danh gia 1)
thuong hiéu manh ctia VHM, dugc thé hién qua ty I& ban hang cao va muirc gid kha quan trong cac dgt ma ban gan day & Vi Yén, két hgp vai 2) quy dat doi dao vé quy mé va gia tri,
I& cdu chuyén tang trudng dai han. C8 phi€u hién giao dich & mic P/B ndm 2024 13 0.76 1an, thdp hon muirc trung binh 5 ndm 1a 1.15 Ian, thé hién dinh gia hap dan.

(%) VNAndex VHMVN FY (31/12) 2021 2022 2023 2024F 2025F 2026F
130 Doanh thu (ty dong) 84,986 62,393 103,334 121,795 130,465 139,487
120 LNHD (ty dbng) 42,402 25,621 27,933 39,472 44,460 54,184
o Bién LNHD (%) 499 411 27 324 324 324
1 LNTT (ty dong) 48183 38,643 65,596 43,164 52,117 63,796
” LNST (ty dong) 38,825 28,831 33,125 36,879 42,154 51,621
: W EPS (dong) 9,015 6,621 7,607 8,469 9,681 11,855
o | ROE (%) 36.9 214 204 20.6 21.0 232
w | P/E(X) 9.1 72 57 4.6x 4.1x 3.3x
w0 L P/B(X) 29 14 1.1 0.8x 0.7x 0.6x
Jul 23 Oct 3 Jan24 Apr24 Jul24 Tong tai san (ty dong) 230,516 361,813 447,361 480,819 489,524 533,641
VCSH (ty dong) 131,407 148,522 182,369 209,786 248,401 275,035

Nguén: Dit liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Pau tu va Kinh doanh nha Khang Dién (HosE: KDH)

Tran Duy Lam, lam.td@miraeasset.com.vn

(Cap nhat) NAM GIU

Gia muc tiéu

(VND, 12T) 38,900

Thi gia

y 36,750

(1/07/24)

Loi nhuan ky vong 6%
LNST (24F, ty dong) 1,332
Ky vong thi truong (24F, ty dong) 1,152
Tang trudng EPS (24F, %) 56.9
P/E (24F, X) 2738
Vén héa (ty déng) 29,375
SL c6 phiéu (triéu) 799
Ty 1 tw do chuy@n nhugng (%) 58.2
Ty 18 s& hiru NDTNN (%) 39.3

Thap nhat 52 tuan (VND) 27,000

Cao nhéat 52 tuan (VND) 39,350

(%) 1T 6T 12T
Tuyét doi 1.5 19.3 31.3
Tuong doi 3.1 10.7 20.3

57 | Bao cao kinh té& vi mé va thi truong chirng khoan

K4 xHANG DIEN

Piém nhan dau tw
Tri€n vong & rai ro 2024

¢ Du phoéng doanh thu hgp nhat dat 3,822 ty déng (+83.0% CK) va LNST dat 1,322 ty ddng (+82.7% CK). Phan I6n doanh thu va thu nhap (90%-95%) sé& dén tlr viéc ban giao Privia.
Tinh dén thai diém hién tai, cong ty da ban hét 100% lugng pre-sales cda Privia. Ching toi ky vong KDH sé& ban giao it nhat 90% téng s6 can ho cla Privia trong Q4/2024.

e Pre-sales 2024 sé& tuong d&i khé khan khi khéng c6 dy &n sén sang ra mat tinh dén Q1/2024. Chiing tdi ky vong Clarita va Emeria s& bat dau ghi nhan pre-sales trong Q4/2024.

e V8n cht s& hiru dugc ciing ¢8 nhd phuong &n phat hanh riéng 1€ (gia tri udc tinh 3,000 ty ddng, trong thang 3/2024), s6 vén nay s& dugc sir dung dé trd ng dao han trong nam tai
chinh 2024-2025, qua d6 gip duy tri cg cdu tai chinh &n dinh cha cong ty va gidam ty 1& ng. Vai gia c8 phi€u cho dgt phat hanh riéng 1é 27,250 déng/c6 phiéu, khong thap hon
nhiéu so vdi gia thj trudng hién tai, mirc dd pha lodng la chdp nhan dugc khi lgi ich dugc can bang gitra ¢6 déng cli va méi.

Cap nhat KQKD

e (CTCP Dau tu va Kinh doanh Nha Khang Dién (KDH) bao cdo doanh thu nam 2023 dat 2,088 ty dong (-28.3% CK) va LNST la 730 ty dong (-32.6% CK), trong d6 doanh thu tur Classia
ddéng gép phan I6n thu nhép cda cong ty.

* Q1/2024, c6ng ty ghi nhan doanh thu 334 ty dong (-21.4% CK) va LNST dat 64 ty dong (-68.0% CK).
Pinh gia

* Chung t6i ap dung phuong phap dinh gid RNAV cho cac du an Privia, Emeria va Clarita va phuong phap so sanh cho céc du an khac. Theo d6, chiing t6i duy tri gia muc tiéu & murc
38,974 dong.

(%) VNdndex KDHVN FY (31/12) 2019H 2020H 2021H 2022H 2023H 2024F
160 Doanh thu (Ty dong) 2,813 4,532 3,738 2,912 2,088 3,822
Loi nhuan gop (Ty dong) 1,500 1,964 1,79 1,460 1,587 2,136
W Bién LNG 53.3% 43.3% 48.0% 50.1% 76.0% 55.9%
120 W LNST (Tydong) 917 1,154 1,205 1,082 730 1,332
100 EPS (VND) 1,690 2,060 1,790 1,440 840 1,318
ROE 12.6% 14.6% 13.1% 9.8% 5.3% 7.5%
B0 P/E (x) 15.9 153 28.5 184 374 27.8
o0 P/B (x) 1.9 20 32 1.6 1.6 1.5
Téng tai san (Tyddng) 13,237 13,934 14,373 21,539 26,481 28,713
a0 - Vén chti s& hitu (Tydéng) 7,664 8,158 10,221 11,795 15,523 20,039
Jul 23 Oct 23 Jan 24 Apr24 Jul 24

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research

Chirng khoan Mirae Asset (Viét Nam)



CTCP Pau tw Nam Long (HOSE: NLG)

Tran Duy Lam, lam.td@miraeasset.com.vn

Pi€ém nhan dau tu

(Gl UL e b Trién vong & rui ro 2024

e Chung t6i dy bao presales vao khodng 5,000-6,000 ty dong, tuong duong 55%-65% k& hoach cla cdng ty, nhd quy dat da dang bao gém cac san pham tir binh dan dén cao cap
Gid muc tiéu va hang sang. Presales dén tlr Akari (Giai doan 3), Southgate (Valora, Enome), Mizuki Park va Can Tho (d4t nén, Ehome). Presales tir Izumi cé thé bj tri hodn dén ndm 2025 hoadc
: 47,000 b i p
(VND, 12T) cho dén khi cac van dé phap ly dugc giai quyét.

* Trong khi presales tai Akari, Mizuki (cin hé phan khdc trung cap) van tuong déi séi ddng, chung téi lo ngai hon vé Izumi, Southgate (biét thy, nha phé: phan khac cao cap) khi

Thi gia nhu cau suy yé&u va cac van dé phap ly van chua dugc gidi quyét.
(1/07/24) 41,200
e Cho nam 2024, ching t6i dy phéng doanh thu va LNST Ian lugt la 5,508 ty dong (+73% CK) va 517 ty dong (+7% CK), vdi EPS la 1,343 dong (+13% CK%). Doanh thu dén tir viéc ban
giao dy an Akari (chiém 59%), dat nén du an Can Tho Central Lake (26%), trong khi Izumi, Southgate va cac san phadm khac chi€m phan con lai (15%).
Loi nhuan ky vong 14% Cap nhat hoat déng kinh doanh
e Thang 6/2024, NLG théng qua phuong an phat hanh trai phiéu riéng | védi téng gia tri 550 ty déng dé dau tu vao Céng ty TNHH Dau tu Bia 6c Nam Long (450 ty ddng) va Céng ty
LNST (24F, § dong) 517 TNHH Bat dong san Thuong mai Nam Long (100 ty déng); trai phi€u c6 ky han 5 nam va Iai suat ky han 12 thang dau tién du kién 1a 9.5%/nam. Tai san bao ddm bang 30.56 triéu
' 6 phiéu Southgate. NLG udc tinh ng phai tra/téng tai san trong bao cao tai chinh hgp nhat sé ting tlr 53% trong ndm 2023 1én 55% sau khi phat hanh.
Ky vong thij trudng (24F, ty ddng) NA R o . R . .
* Trong Q1/2024, cdng ty bao cdo doanh thu 204 ty déng (-13% CK) va LNST -77 ty dong (Q1/2023: +7 ty dong).
Tang trudng EPS (24F, %) 13 S . . o a iy i ol . e i L A b b
Pinh gia: Chung t6i 4p dung phuong phap RNAV cho cac du an hién dang dugc phat trién, da cé gia tri presales va c6 lich thanh toan tur khi khdi cdng dén khi ban giao tai san.
P/E(24F, ) 303 Chung téi &p dung phuong phap BV cho nhitng du &n con lai. Ching téi cling diéu chinh tai sdn va ng phai trd d€ phan anh thuc t&€ qua trinh phat trién du &n dang dién ra.
V6n héa (ty dong) 15853 (%) VNandex NLG VN FY (31/12) 2019H 2020H 2021H 2022H 2023H 2024F
SL ¢ phiéu (triéu) 385 160 | Doanh thu (T§ dong) 2,546 2,217 5,206 4,339 3,181 5,508
. an ado (Tv db 1,066 671 1,778 1,984 1,562 2,318
Ty |é tw do chuyén nhugng (%) 55.9 140 Lo nhu@n gop Ty dong)
Bi&n LNG 42% 30% 34% 46% 49% 42%
Ty 1€ s& hiru NBTNN (%) 484 gy | LNST (Tydong) 9! 835 1,071 556 484 517
Thap nhét 52 tuan (VND) 29,200 . EPS (VND) 4,479 3,078 3,099 1,345 1,187 1,343
0, 0, 0, 0, 0, 0,
Cao nhét 52 tuan (VND) 46,150 ROE 18% 13% 15% 6% 6% Lk
80 P/E(¥) 73 99 8.2 229 30.9x 30.3x
(%) 1T 6T 12T 60 | P/B (x) 1.3 14 15 15 1.5x 1.9x
Tuyét doi -6.4 11.4 24.8 Téng tai san (Tyddng) 10,904 13,643 23,618 27,085 28,611 29,388
. ap L N
Tuong déi -4.8 2.8 14.0 i 23 oct 2 jon 24 npr 22 ol 24 V6 chti s& hitu (Tydong) 6,200 6,720 13,528 13315 13,533 14,273

Nguon: Dt liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Phat trién Nha Ba Ria - Viing Tau (HOSE: HDC)

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn

(Cap nhat) NAM GIU
Gia muc tiéu

(VND, 12T) 31,200
Thi gia

(1/07/24) 29,250
Loi nhuan ky vong 7%
LNST (24F, ty dong) 202
Ky vong thi truong (24F, ty dong) NA
Tang trudng EPS (24F, %) 34
P/E (24F, x) 224
Vén héa (ty déng) 4,537
SL c6 phiéu (triéu) 155
Ty 1 tw do chuy@n nhugng (%) 78.4
Ty 18 s& hiru NDTNN (%) 2.1
Thép nhét 52 tuan (VND) 25,821
Cao nhat 52 tuan (VND) 38,615
(%) 1T eT 12T
Tuyét d6i 7.7 35 11.9
Tuong doi -6.2 -12.0 1.0

Piém nhan dau tu

=

HODE

C

O

Chu dé chu ky héi phuc thu hit s quan tam ctia nha dau tw. Tién d6 kha quan cla cao téc Bién Hoa - Dong Nai va ngudn cung méi han ché tai BR-VT da huéng su cha y cla
nha dau tu d&i véi cd phi€u HDC. Tai BR-VT, ching téi nhan thdy quy hoach 1/2000 ctia khu @6 thi Nam Viing Tau da dugc phé duyét trong T4/2024 c6 vai trd then chét dé HDC tiép
tuc xin diéu chinh quy hoach cho cac du &n du kién trién khai trong trung han.

Ch& dgi tin hiéu rd rang hon tir thi truéng BDS ciing nhu tién trién tich cuc tir cic dw an HDC dang tép trung trién khai

+ Sy quan tdm cla gidi dau tu chua thuc sy phan anh rd rang khi sé liéu tai Q1/2024 cho thay gia ban dat nén thir cdp tai thj trudng BR-VT van dang trong xu hudng gidm, giao
dich duy tri tram ldng. Danh muc dy an cta HDC tap trung & khu vuc dia ly mang tinh nghi du@ng cao v&i nhém san phdm thdp tang, phan khic cao cdp. Pay dugc danh gia la
phan khic ¢6 qua trinh phuc hdi chdm do gia trj 16n va phu thudc nhiéu vao thj hi€u dau tu. Do d6, can nhiéu thai gian han dé phuc hdi theo chu ky nganh.

+Trong ngan han, viéc hach toan gia tri ban trudc tai The Light City (udc tinh 437 ty déng, ~47% doanh thu dy phong 2024) sé& hé trg HDC trong viéc duy tri két qua kinh doanh.
DE hudng Igi tir chu ky hdi phuc cda nganh, doanh nghiép can hoan tat cac thd tuc can thiét d€ md ban giai doan tiép theo clia The Light City cling nhu m& ban mai cac dy an
Tay 3/2 va Khu biét thu Ngoc Tuéc 2. Bén canh do, tiem nang thodi von tai cadc dy an Pai Duong, Khu biét thy Tran Pha va Hodeco SeaVillage, néu thanh cong, sé dem lai

ngudn thu dét bién cling nhu dong tien sdm dé HDC ca cdu ng vay va tai trg qua trinh phat trién cac dy an trong trung han.

Pinh giad: Chung ti duy tri gia muc tiéu & mirc VND31,200/cp (diéu chinh pha lodng sau phat hanh thém). Khuyén nghi cda chiing téi phan anh cac yéu t6 tich cuc cla ¢ phiéu
bao gébm: 1) danh muc dy an dem lai gia tri phat trién dang ké trong giai doan 2024-2027, 2) tiém nang cai thién bang can déi thdng qua gidm ng vay dén tir hoat ddng tang vén va
thodi vén cac dy an nho; can d6i vdi cac rdi ro lién quan dén cham ti€n dé trién khai do van dé phap ly kéo dai va dinh gia cao so vdi lich sir. HDC dang giao dich & murc 1.88x gia tri
s8 sach FY25F, cao hon trung vi 5 nam gan nhat (1.81x).
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VN-Index

Oct 3

Jan 24

HDC VN

Apr24

Jul 24

FY (31/12) 2021
Doanh thu (ty déng) 1,352
LNHD (ty déng) 423
Bién LNHD (%) 31.26
LNST (ty dong) 309
EPS (d6ng) 3,577
ROE (%) 224
P/E (x) 7.8
P/B (x) 1.7
Téng tai san (ty dong) 3,777
VCSH (ty ddng) 1,484

Nguon: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

2022
1,298
409
31.50
419
3,880
23.8
7.2
1.6
4,422
1,864

2023
666
240

35.99
131
972

6.6
28.8
2.0
4,698

1,908

2024F
936
292
31.24
202
1,303
9.5
22.4
1.9
4,491
2,312

2025F
971
304
31.27
211
1,361
8.0
20.6
1.6
4,222
2,723

2026F
2,155
983
45.62
756
4,877
23.2
5.7
1.2
5,759
3,480
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CTCP Pau tu Ha tang Giao thong Péo Ca (HOSE: HHV)

Tran Duy Lam, lam.td@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
O 1 b
(VND, 12T) 6,300
Thi gia
y 12,2

(1/07/24) 200

Loi nhuan ky vong 34%
LNST (24F, t)’/ déng) 441
Ky vong thi truoing (24F, ty dong) NA
Tang trudng EPS (24F, %) 19
P/E (24F, X) 10.3x
Vén hda (ty dong) 5,022
SL c6 phiéu (triéu) 412
Ty 1& tu do chuyén nhugng (%) 74.9
Ty |é s& hiru NDTNN (%) 8.3
Thép nhat 52 tuan (VND) 11,706
Cao nhat 52 tuan (VND) 17,372
(%) 1T 6T 12T
Tuyét doi -7.6 -24.7 -14.6
Tuong déi -6.0 -33.2 -25.4
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DEOCA

INFRASTRUCTURE
DPi€m nhan dau tuw
Tri€n vong 2024

e Mang BOT: Chuing tdi tang dy phéng doanh thu 19%, tir 2,008 ty dong 1én 2,389 ty dong dya trén viéc Chinh pht chap thudn tdng gia vé trung binh 15% tai 4 tram BOT. Nho do,
Igi nhudn gbp tang thém 264 ty dong.

e Mang xay dung: Chung t6i tdng dy bdo doanh thu 16.5%, tir 1,168 ty dong 1én 1,361 ty dong tUr lugng back-log 1&n. Tuy nhién, ty sudt Igi nhuan gdp diéu chinh gidm xudng con
8.5% khién Igi nhuén gidm nhe 36 ty dong.

¢ Du phdng doanh thu va LNST lan lugt dat 3,805 ty dong (+41.7% CK) va 441 ty déng (+36.9% CK), v&i EPS la 1,209 dong.
Cap nhat Q1/2024 va ké hoach tang von trong 2024
e HHV béo céo doanh thu Q1/2024 dat 690 ty dong (+28% CK) va LNR dat 96 dong (+31% CK). Trong d6, doanh thu dich vu BOT chiém 69% va mang Xay dung chiém 28%.

e Cong ty dat muc tiéu tang 41.3% von diéu |é 1én 5,816 ty dong (tr gia tri hién tai la 4,116 ty dong) théng qua ba nguén: chia cd tlc bang ¢6 phiéu, phat hanh riéng Ié va chao ban
cho ¢6 déng hién hiru. Vén thu dugc sé sir dung tai trg cho 2 dy &n cao téc bat dau xay dung vao nam 2024: Dong Dang - Tra Linh & Hiru Nghj - Chi Lang. T3/2024, HHV cong bd
gia tri nhan thau du kién tai Dy an dudng cao téc Pong Pang - Tra Linh: 1) 836 ty déng trong hgp déng EC thudc gdi thau ECO1 (KMO+000 - KM38+000) va 2) 86 ty dong trong
hgp déng EPC. Thai gian thuc hién dy kién tir khi ky hgp dong dén trudc ngay 31/12/2026.

(%) Minde N FY (31/12) 2021H 2022H 2023H 2024F 2025F 2026F
130 Doanh thu (Ty dong) 1,861 2,095 2,686 3,805 4,288 4,695
120 | Lgi nhuan gop (Ty dong) 830 944 1,080 1,664 1,776 1,893
10 | Bién LNG 446 45.1 402 437 Mna 403
100 LNST (Tydong) 269 264 322 441 469 506
%0 EPS (VND) 881 859 1,010 1,209 893 871

o ROE 42 39 6.1 7.8 66 6.4

” P/E(X) 26.7 96 169 103 140 144

:E P/B (x) 11 04 07 12 11 10

w | Téng Tai san (Tydong) 33,963 35,653 36,780 40,342 42,534 43,600

Jul 22 oct 23 Jan 24 Apr 24 Jul 24 V6n chti s& hitu (Tydong) 4,403 5,103 5,460 7,525 8,822 9,405

Nguon: Dt liéu doanh nghiép, Mirae Asset Vietnam Research
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Thép - Hién thuc héa ky vong

Thuc trang: Trong 4T2024, Viét Nam nhap khau 3.93 triéu tan HRC (+32% CK). Trong d6, HRC nguén géc tir Trung Quéc chi€ém 73% téng lugng nhap khau, gép ddi so vai cung ky. Vé mat
bang gia, dit liéu tir Téng cuc Hai quan ciing cho thiy mat bang gia binh quan ctia HRC Trung Quéc thap hon so véi cac nha cung cap khac nhu An D, Bai Loan, Han Quéc.

Cac nha san xuat HRC ndi dia dé don diéu tra chéng ban pha gia déi véi HRC nhap khau: T3/2024, Tap doan Hoa Phat (HPG) va Tap doan thép Formosa Ha Tinh da c6 van ban dé nghi
Cuc Phong vé thuong mai md cudc diéu tra chéng ban pha gia déi vai HRC nhap khau (chl yéu tir Trung Qudc) trén cac luan diém goém (1) nhap khau HRC tir Trung Quéc gia tdng manh
trong thai gian gan day, di kem vai gia ban gidm, gay ap luc 1én gia ban ndi dia;(2) Cac nha cung cap tlr Trung Quéc c6 dau hiéu ban HRC véi gia thap hon chi phi san xuat.

Phan &rng tir phia cac don vi tiéu thu HRC. Dép lai dé nghi cdia nhém san xuat HRC ndi dia, hon 12 nha sdn xuat thép ha ngudn trong nudc da dong thuan phan doi yéu cau diéu tra ban
pha gi& d&i véi HRC nhap khiu. Cac quan diém dugc dua ra bao gom:

+ HSG tinh toan bién dd ban pha gia ca HRC xuat khau tir Trung Quéc vao khoang 1.26%, thap hon ngudng t6i thi€u 2% theo luat dé khdi xudng diéu tra (Ludt Quan ly ngoai thuong, s6
05/2017/QH14).

+ Dt liéu giai doan 2019-2023 cho thdy Hoa Phat va Formosa khéng chju tac déng sut gidm lugng thép san xuét va doanh sé, do d6 khéng chiju tac déng Ién tir ngudn HRC nhap khau.

+  Viét Nam van & nudc thi€u cung d8i v&i HRC. Binh quan 2 ndm gan day, nhu cau cla thép HRC trong nudc vao khodng 11.5 triéu tan so v&i muirc cdng sudt tdi da 8.2 triéu tan clia HPG
va Formosa. Trong trudng hgp hai nha san xudt nay hoat dong ti da cong suét, san lugng téng cdng cla hai don vi nay chi dap irng dd 71% nhu cau cua thj trudng.

Dir liéu HRC nhap khau theo xuat x& So sanh gia ban kham khao tai thj trwrong Viét Nam T6/2024
Trung Qudc Nhat Ban An Db Dai Loan Han Qudc Nhap khau NGi dia

T4/2024 Trung Quéc An Do Hoa Phat Formosa
San lugng, nghin tan 629.3 87.3 443 68.9 50.5 9.6 889.8 CIF (USD/tén) 555 595
Gia tri, triéu USD 362.4] 51.0 26.8 44.2 36.9 6.6 527.9 FOB (USD/tdn) 527 570
Gia binh quan, triéu USD/tdn 0.58 0.58 0.61 0.64 0.73 0.69 0.59  Thué nhap khau (15%) 79.1 85.5
472024 Port handling (USD) 15 15
San lugng, nghin tan 2,863.7 298.3 147.2 274.6 201.7 115.8 3,930.3 (hj phi khac 10 10
Gia tri, triéu USD 1,654.1 172.4 88.7 174.9 141.4 79.4 2,318.7 Gia nhap khau 631.1 680.5,
Gia binh quén, triéu USD/tén 0.58] 0.58 0.60 0.64 0.70 0.69 059 yaT @10% 63.1 68.1 55.5 59.5
San lurgng HRC san xuat ndi dia vo véi mirc nhap khau Téng (USD/tan) 694.2 680.5 610.5 654.5
I i N i Nhap khau US$/VND 25,000 25,000 25,000 25,000

ghin tdan San xuat ndi dia Ty trong Nhap khau Ty trong d . ‘ :

twrTQ Téng (triéu déng/tan) 17.4 17.0 15.3 16.4

T4/2024 590 40% 890 60% 629 43% Gia ban binh quéan trong nudc 15.5 15.5 15.5 15.5
472024 890 18% 3,930 82% 2,864 59% % chiét khdau/gid nhap -10.7% -8.9% 1.6% -5.3%

Ngubn: Téng Cuc Hai Quan, Bloomberg, Mirae Asset Research Vietnam. DI liéu gia ban ngay 11/06/2024
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Cap nhat:

VAo 14/06/2024, Cuc Phong Vé Thuong mai dd xac nhan tinh hop 18 ctia hd so kién nghi diéu tra d6i véi thép HRC nhap khau tir Trung Quéc va An Ba. Sau quy trinh 45 ngay lam viéc,
cuc sé gui ho so 1én B6 Cong Thuong xem xét trudc khi két luan v/v ma diéu tra chdng pha gia.

« Trong cung ngay, B6 Céng Thuong ban hanh Quyét dinh diéu tra ap dung bién phap chéng ban pha gia déi véi mot s6 san pham thép ma c6 xuat x& tir Trung Quéc va Han Quéc. Qua
trinh diéu tra sé kéo dai tlir 2-6 thang (d6i da 8 thang) trudc khi c6 két qua chinh thdrc.

Tac dong doi tdi cac cong ty niém yét:

+ HPG: Viéc thué chéng pha gia ddi véi HRC nhap khau tir Trung Quéc, néu dugc thdng qua, sé déng vai trd budc ngodc ddi vdi HPG. Cu thé, vai sdn lugng HRC gia tang tir nha may thép
Dung Quéc giai doan 2, céng sudt thiét k&€ HRC clia HPG 2026 du ki€n s& vugt nhu cau tiéu thu ndi dia (gid dinh murc tiéu thu hang ndm ctia Viét Nam khodng thay déi nhiéu trong giai
doan dén nam 2026). Trong trudng hgp c6 bat ky gian doan nao ddi véi nhu cau xuét khiu thép, HPG sé& phai dua vao cac yéu té co ban trong nudc dé duy tri ting trudng doanh thu
trong b&i cAnh san lugng san xudt gia tang. Do do, viéc &p thué nhap khiu sé& gitp giam ap luc canh tranh vé gid tai thj trudng trong nudc va bao dam thj phan HRC ctia HPG.

+ HSG & NKG: D&i v&i nganh tdn ma, viéc ap thué ddi véi HRC nhap khiu sé& han ché cac cdng ty nay trong viéc ti€p can nguyén liéu dau vao chi phi thap, anh hudng truc ti€ép dén ty suat
Igi nhuén. Theo HSG, HRC hién chi€m 70% co cdu chi phi sdn xuat ctia doanh nghiép. Tuy nhién, cdng ty chi ra rdng su chénh I&ch gilra gid HRC nhap kh&u va gia néi dia la khéng dang
k€, vi vdy chung t6i cho rang tac dong dén ty suét Igi nhuén sé c6 thé dugc kiém soat.

+ DGi thué chdng pha gia ton ma, néu dugc ap dung sé cd Igi cho ca 3 DN néu trén. Trong 472024, thi phan néi dia mang ton ma HSG/NKG/HPG dat lan lugt 28.6%/17.5%/8.1%.

Cac méc su kién chinh trong qua trinh dé don khé&i xudng chéng ban pha gia déi véi thép HRC nhap khau

Mar 19, 2024

Hoa Phat va Formosa dé
xuat khdi xudng diéu tra
chéng ban pha gia thép

HRC nhéap khau tir Trung
Quéc va An Do

Ngudén: Mirae Asset Vietnam Research
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Mar 26, 2024

Tap thé 9 doanh nghiép
ton ma va éng thép VN
doéng thuan gdri Céng van
|én B& Cong Thuong dé
lap luén phan doi

Apr 9, 2024

12 doanh nghiép éng thép
va tébn ma tiép tuc cung cap
cac théng tin va luan c&r
nham béac tu cach nguyén
don clia Hoa Phat

Jun 14, 2024

Apr 10, 2024

Cuc Phong vé Thuong mai
xem xét va dé nghi cac bén
b6 sung hd so trudce khi dé
trinh [én B6 Céng Thuong

Cuc Phong vé Thuong
mai xac dinh tinh hop
I ho so kién nghij diéu
tra va thyc hién quy
trinh danh gia 45 ngay

Sau khi nhan dugc danh
gia tu cuc Phong vé
Thuong mai, B6 Cong
Thuong sé cong bd quyét
dinh v/v m& cubc diéu tra
hay khéng

[Nov.24 - Apr.25]

Aug 2024 )
Néu dugc thong qua,
giai doan diéu tra sau sé
kéo dai tur 2-6 thang
(toi da 8 thang) trudc
khi dua ra két luan ciing
nhu cac bién phap
phong vé thuong mai
can thiét
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Thép - Hién thuc héa ky vong (tt.)

B&i canh: EU sé ti€p tuc gia han cac bién phap tu vé d&i v6i thép nhap khau, dudi hinh thic han ngach thué€ quan (TRQ), d6i vai hai mat hang la thép cudn va HRC. Bién phap ¢6 hiéu luc
ké tir dau T7/2024 va kéo dai trong thdi han 2 nam.

«  Co ché 4p tran 15% téng han ngach nhap khau quy dinh s& dugc 4p dung déi véi Viet Nam, Ai Cap, Nhat Ban, Pai Loan, Uc va Brazil. Trudc d6, han ngach thué quan sé duoc tinh
chung cho nhém céc nude nay va EU sé cho phép cac nude nhap khiu dén khi san lugng cham murc quy dinh.

+ Theo phuong phép c, Igi thé thudc vé phia nhém cac nudc san xudt c6 lugng tén kho I6n, cho phép ho ting cudng xudt khdu vao EU ngay khi mirc han ngach dugc cdp va nhanh
chéng 13y hét han ngach phan bé trong ky ctia cac quéc gia khac. Tuy nhién, véi mdc tran 15%, san lugng nhap khau téi da s& dugc phan bé déu giira cac nudc.

+  Néu ap dung theo murc tran 15% TRQ, lugng xudt khdu HRC déi da clia cac nudc Pai Loan, Viet Nam, Nhat Ban vao EU s& gidm mot nlra so murc thurc hién vao 2023.

Téac dong déi véi cac doanh nghiép san xuat HRC: Hoa Phat va Formosa sé chiu tac déng gidm lugng xuat khdu HRC vao Chau AU. Tuy vay, chiing toi ky vong tac dong dén hoat déng
kinh doanh ctia HPG sé& dugc gidm thiu. EU chi€ém ty trong 11% trong co cdu doanh thu 2023 va dé bu dap lugng gidm tai khu vuc nay, Hoa Phat né thé tang cudng xudt khiu sang cac
thi trudng khac nhu My (véi chénh Iéch gid ban tuong d6i thuan lgi) va ASEAN cling nhu hudéng tiéu thu vao thi trudng ndi dia (gia ban clia HPG kha canh tranh).

Panh gia mirc d6 tac dong ctia mirc tran 15% TQR déi v&i san lwgng xuat khau ctia mét sé nuwd'c vao EU dua theo san lwgng thuc té€ nam 2023 EU chi€m 11% co ciu tdng doanh thu ctia HPG

Co cau doanh thu theo thi truong % Doanh thu

Nguén nhap khau San lvong nhap Trudng hop ap  ChénhliNguén nhap khau San lwgng nhap Truong hop ap

Nghin tdn khau trong 2023 dung mirc tran 15% Triéu tdn khau trong 2023 dung murc tran 15% 2023
Han ngach déi véi thép cudn 472 472 Han ngach d6i véi HRC 3.7 3.7 Noi Dia 71%
+ Algeria 383.5 70.9 -312.6 « Dailoan 1.3 0.6 -0.7 Xuat khau 29%
- Egypt 175.2 70.9  -104.3 . ViétNam 1.2 0.6 0.6 - ChauA 16%
» Indonesia 168.8 70.9 -97.9 « NhatBan 1.1 0.6 -0.5 « ChauAu 11%
«  Téng cong 727.4 2126 -5149 . Téngcdng 3.5 1.7 -1.8 -« ChiuMy 2%
« Cacnudc con lai -255.1 259.8 « Cacnudc con lai 0.2 2.0 «  Khu vuc khac 1%

Ngudn: Euro Metal, Mirae Asset Research
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C8 phiéu thép buéc vao giai doan “thuwc té€”: Lgi nhudn tang nhanh hon mirc tang gia cé phiéu, diéu chinh gidm P/E

B&n giai doan cua chi s6 dinh gia

Tiéu thu thép phuc hdi. Nhu cau trong nudc dugc cdi thién, dac biét trong nhirng thang gan day (4T2024: +13% CK), m6t phan nh& hoat ddng tang tén kho trai vu clia cdc nha ban Ié
trong nudc. Bon hang xuat khau cling tdng manh (4T2024: +74% CK), dugc thic ddy bdi nhu cau manh mé va gia ca thuan lgi tir thj trudng My va EU.

Gia thép trong nudc da chirng lai ké tir dau 2024. Thép xady dung va thép cudn/thép thanh gidm lan lugt 5% va 2% YTD, trong khi gia HRC cho 16 hang T7 khéng d6i CK, duy tri & murc
thap trong 2021-2023. M&c du vay, bién Igi nhuan van cé tiém nang cai thién do khodng cach gilta chi phi dau vao va gia dau ra da trd nén thuan Igi cho cac nha san xudt thép.

Chi s6 dinh gia binh thuéng héa theo chu ky. D&i véi cac nganh c6 tinh chu ky, viéc dinh gia c6 thé dugc chia thanh 4 giai doan, dua trén méi quan hé gilta thu nhap va cac bdi sé.
Chang t6i cho réng nganh thép dang trong giai doan ‘thurc t&, khi téc dd tang trudng thu nhap vuot xa muc ting gia c6 phiéu ké tir T10/2023, dan dén ty 1& P/E gidm. Mac du sy chénh
I&ch so v&i mirc trung binh lich st ¢6 thé dugc duy tri trong ngan han, ching tdi ky vong cac chi s6 dinh gia s& diéu chinh vé mdc trung binh nhd viéc hién thuc héa lgi nhudn ky vong.

Con dudng phia trudc khdng qué sudn sé d6i vai tit cd doanh nghiép vi van con nhirng thach thirc vé nhu cau trong nudc, su thay d6i bai cdnh canh tranh (thj phan) va nhirng bat 6n
vé nhu cau toan cau (tinh trang du cung cda Trung Qudc). Gia CP thép gan nhu da dat mirc dinh clia nam 2023, dugc xtc tac bdi ky vong phuc hdi cda nganh. Trong khi san lugng san
xudt ca HSG, NKG va HPG da dugc cai thién nhiéu so vdi day nam 2023, riéng HPG c6 kha nang tang trudng cong suét cao théng qua Khu lién hgp Dung Quéc 2 dang phat trién.

Khi nganh huéng dén giai doan hién thuc héa Igi nhuin ky vong, dién bi€n gia CP trong ngén han sé& phu thudc nhiéu vao kha ning cai thién lgi nhudn cda riéng méi céng
ty. Vé dai han, HPG cé6 thé dugc tai dinh gia d€ phan anh tiém ning tir viéc mé& rong Dung Quéc 2. So véi cac cong ty trén thé gidi, CP thép Viét Nam dang giao dich & mirc hop ly.

CP thép dang giao dich & mirc hop ly, so vGi cac cong ty trén thé gidi

1-year forward ROE, %

20
Lac quan - H¢ s6 di,r,'h gié~gia tang: Fantasy - Hé s6 dinh gia gia tang: JSW IN
§|a le tangAmanrJ,: Gia CP tang manh;

o Loi nhudn khdng doi Lgi nhudn tdng véi téc d6 cham hon 15 L Jindal IN
pd
(g. HPG VN Tata IN
2 NKG VN Nucor US

10 |

UsS Steel HSG VN
ArcelorMittal NA
o
i
= 5T POSCOKS
= Hyundai Steel KS
Maanshan HK
Bi quan - Hé sé dinh gia thu hep: Thuc té - Hé s6 dinh gia thu hep: 0 L L L . ;
Gia CP giam dang ké; Gia CP tang nhe; 0 0.5 1 15 ) 25

Lgi nhuan gidm dan

Ngudn: Credit Suisse, Bloomberg, Mirae Asset Vietnam Research. DT liéu tinh dén 25/06/2024.

Lgi nhuén phuc héi manh mé

1-year forward P/B

Luu y: Than trong khi dién gidi chu ky dinh gia vi phan tich nay chi xem xét yéu t6 EPS du phdng. Trong thurc té, dién bién gia c¢6 phiéu khé du bao va bat ky sy ting manh nao vé gia 8 phiéu déu c6 thé chuyén bdi sé trd lai giai doan 'Lac quan'.
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Ngudn: Kallanish, Bloomberg, Mirae Asset Vietnam Research. DT liéu tinh dén 25/06/2024.

Luu y: Gid HRC dugc stir dung d& minh hoa xu huéng chung clia nganh. Trén thuc t&, EPS nganh thép chju &nh hudng bdi nhiéu yéu t6 khac bén canh yéu té gia ban, nhu chénh léch dau vao/dau ra, khéi lugng ban hang va vong quay hang tén kho. Ngoai ra, viéc san

xudt HRC cla Viét Nam bat dau vao T5/2017 tai Formosa Ha Tinh, tiép theo 1a HPG vao cudi nam 2020.
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CTCP Tap doan Hoa Phat (HosE: HPG)

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

32,500

(VND, 12T)

Thi gia

y 28,150

(1/07/24)

Loi nhuan ky vong 15%
LNST (24F, ty dong) 12,306
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 65
P/E (24F, x) 14.6
Vén hoa (ty déng) 180,054
SL c& phiéu (triéu) 6,396
Ty 18 tw do chuy@n nhugng (%) 55.9
Ty 18 s& hiru NDTNN (%) 24.6
Thép nhét 52 tuan (VND) 20,545
Cao nhat 52 tuan (VND) 29,950
(%) 1T 6T 12T
Tuyét doi -1.6 1.4 18.4
Tuong doi 0.0 2.8 7.5
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A
AN

HOA PHAT

Piém nhan dau tu

Pinh gia phan 4nh mirc ky vong ting trudng cao. V&i hiéu sudt tang gid hon 74% ké tir ddu nam 2023 (sv. +19% cla VNIndex), dinh gia hién tai cia HPG d3 gia tang dang ké so
vGi bién d6 lich sr. HPG dang giao dich v&i mirc P/E dy phdng 14.6x, phan anh su ky vong cao vé chu ky tang trudng lgi nhuén trong cac cac nam tdi.

Bué'c vao tién trinh hién thuc héa ky vong. O thai diém hién tai, chiing ti nhan thdy HPG dang cé nhitng co s& vitng chic dé gia ting lgi nhuan trong thai gian téi nhd chu ky
hoéi phuc clia nganh (san lugng tiéu thu thép cda HPG da tang trudng 45% CK trong 4 thang dau nam) va yéu té co ban virng chac, dén tlr (1) thi phan top 1 n6i dia vé thép xay
dung (35%) va 6ng thép (28%); (2) hiéu suat |0 cao clia HPG da dugc téi uu cdng suat trong Q1/2024; va (3) kha nang quan tri hang ton kho. Vi phan 16n nguyén liéu hang ton kho
gia von cao da dugc ddy manh san xudt va tiéu thu trong quy dau nam, viéc ti€p tuc thu mua hang tén kho gia ré hon khi quing sat va than céc dang trong xu huéng diéu chinh
sé gilip bién Igi nhudn mé& rong trong cac quy tai.

Du bao tdng trwdng manh cho giai doan FY24-26. Cho nam 2024, ching tdi ky vong HPG sé tiép tuc duy tri da phuc héi manh tlr mdc nén thap cdia nam 2023 véi doanh thu va
loi nhudn rong udc dat lan lugt 139.9 nghin ty ddng va 12.3 nghin ty déng, twong &ng vd&i mirc tang trudng 17.7% CKva 81% CK. Cac dong luc thuc ddy Igi nhuan ngan han bao
gdm (1) gia tang san lugng ban hang trong nam, ky vong dat 8.26 triéu tan, déng gop chinh bdi thép xay dung (51%, +10.9% CK) va HRC (36%, +6.5% CK) ; va (2) mirc chénh léch
gilra gia nguyén liéu va thanh phdm hé trg bién Igi nhuan mé& rong. Hién tai, gia nguyén liéu liéu dang c6 xu hudng gidm nhanh & quang sat (-15% YTD), than céc (-29% YTD) trong
khi da s gia chao ban thép thi trudng ndi dia di ngang ké tir ddu ndm nhu thép cudn (+0.2% YTD), thép thanh (+3% YTD) va HRC (-1.5% YTD).

FY24-FY26, chiing tdi ky vong HPG s& dat mirc tang trudng doanh thu hang ndm (CARG) 16% nhd nhu cau tiéu thu thép phuc hdi manh & thi trudng ndi dia va thé gidi. Bén canh do6,
t6 hgp Dung Quéc 2 s& b8 sung 24% va 71% cdng suat tdng thém tir mdrc cong suat hién tai vao cudi 2025 va Q3/2026 ciing sé la ddng luc tang trudng chinh cho HPG.

Tang Ty Trong v&i mirc gia muc tiéu 32,500d/cp. Chiing toi dinh gid HPG theo mirc P/B muc tiéu 1.52x, tham chiéu theo hé sé tuong quan gilra P/B va ROE cula cac céng ty trong
nganh, ap dung Ién gia tri s6 sach dur phéng 2025. & mrc gia hién tai, chiing tdi tin rang HPG ¢4 su két hop hai hoa gilra (1) yéu t6 gia tri, thé hién qua murc FY24e P/E 14.6x lan so
vGi murc trung binh nganh 15.2x; va (2) yéu to tang trudng dai han dén tir nha may Dung Quéc 2 véi cdng suat 5.6-6 triéu tan (t6c dé6 CAGR EPS giai doan 2024-2026F la 33% so vdi
mUrc trung binh cda cac céng ty cung nganh 1a 19%).

(%) VNndex HPG VN FY (31/12) 2021 2022 2023F 2024F 2025F 2026F
130 Doanh thu (ty d5ng) 149,680 141,409 118,953 139,960 149,530 185,552
20 LNHD (ty dong) 37,669 13,078 9,669 17,635 23,028 26,040
1o Bién LNHD (%) 25.2% 9.2% 8.1% 12.6% 15.4% 14.0%
100 LNR (ty dong) 34,521 8,444 6,800 12,306 15,674 17,650
%0 EPS (VND) 5,937 1,452 1,169 1,924 2,450 2,759
50 ROE (%) 38.10% 8.80% 6.60% 10.14% 11.48% 12.08%
o P/E () 7.9x 12.3x 19.3x 14.6x 11.7x 10.4x
o0 P/B (x) 2.3x 1.1x 1.7x 1.5x 1.3x 1.3x
» Téng tai san (ty dong) 178,236 170,336 187,783 209,351 229,342 243,767
. ot Jon 20 npr 22 ol 24 VCSH (ty d6ng) 90,637 96,007 102,771 121,420 136,479 146,133

Nguon: Dt liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Sira Viet Nam (HosE: VNm)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 79,500
(VND, 12T)
Thi gia
y 65,500

(1/07/24)

Loi nhuan ky vong 21%
LNST (24F, ty dong) 9,184
Ky vong thi trudng (24F, ty dong) N/A
Tang trudng EPS (24F, %) 42
P/E (24F, x) 16.7
Vén héa (ty déng) 136,892
SL c6 phiéu (triéu) 2,090
Ty 1 tw do chuy@n nhugng (%) 35.2
Ty 18 s& hiru NDTNN (%) 50.0
Thép nhét 52 tuan (VND) 63,000
Cao nhat 52 tuan (VND) 81,200
(%) 17 6T 127
Tuyét doi 0.2 -5.1 -7.7
Tuong doi 1.7 -13.6 -18.6
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Uinamilk

BT 1976
Piém nhan dau tu

CTCP Sira Viét Nam (VNM) la tap doan sira hang dau Viét Nam, c6 thi phan ndi dia I6n nhat & phan khuc stra nudc va thi phan 16n thi hai & phan khic stra cong thire. VNM hién van
hanh 15 trang trai & khu vuc Ddng Duong va |a nha thu mua sira tugi chinh tir néng dan vai téng dan bd gan 140,000 con. Hé théng phan phéi réng khap véi hon 200,000 diém
ban khdp cd nudc mang lai cho tap doan Igi thé canh tranh virng chac so véi cac doanh nghiép cling nganh. Ngoai ra, nhitng ddng thai tham nhép thi trudng nudc ngoai gan day
cla VNM théng qua cac thuong vu M&A, lién doanh cling cé nhitng tin hiéu tich cuc.

Phé duyét niém yét MCM trén HOSE: Ngay 24/5/2024, S& Giao dich chirng khoan TP.HCM (HOSE) da théng qua viéc dang ky niém yét cla CTCP Giong Bo sira Moc Chau (UPCoM:
MCM). Theo d6, 110 triéu c¢6 phi€u MCM s& chinh thirc chuyén tlr UPCoM sang HOSE. Viéc niém yét céng ty con MCM c6 thé mang lai chat xdc tdc ngan han cho gia cd phi€u VNM.

Cap nhat Q1/2024:

+  Bién 13i gobp m& réng: VNM ghi nhan mdrc tdng doanh thu khiém tén 1.2% CK trong Q1/2024, dat 14,124.9 ty déng. Nh& gia sita bot & mirc thap, bién Igi nhuan gdp clia cong ty
tang 1&n 41.8% (Q1/2023: 38.7%) va lgi nhuan gbp dat 5,911.5 ty dong (+9.5% CK). Chi phi ban hang & quan ly tdng 1én 3,491.1 ty dong (+4.8% CK) chl yéu do chi phi quang céo
ting. Loi nhuan hoat ddng va LNST clia VNM I3n lugt dat 2,715.5 ty dong (+17.3% YoY) va 2,206.9 ty dong (+15.8% CK).

+Doanh thu tir thi trudng nudc ngoai tang: Trong Q1/2024, trong khi doanh thu trong nudc gan nhu khéng thay ddi do phan khic sira bot tré em chirng lai, doanh thu tur thi
trudng nudc ngoai tang 7.7% CK dat 2,615.7 ty dong. Trong d6, doanh thu xudt khiu dat 1,297 ty ddng (+5.9% CK).

Du phéng 2024: Do thj trudng ndi dia van tram lang (theo AC Nielsen, trong Q1/2024, phan khc sita trong nudc ti€p tuc xu hudng gidm ké tir ndm 2023, véi doanh thu gidam 2.8%
CK), chuing t6i cho rang déng luc tang trudng trong tuong lai gan cda VNM sé& dén tlr thj trudng nudc ngoai, dac biét 1a Trung Qudc. Trong kich ban co sd, giad dinh téc do tang
trudng san lugng ban hang hang nam 1a 0.5%, dugc thic day bai ky vong xuét khau. Dy phéng doanh thu nam 2024 & mirc 61,996.9 ty dong (+2.5% CK) va gia dinh gia sira nguyén
liéu duy tri & muc thap 2,600 USD/tan. Do d9, Igi nhudn gdp va Igi nhuan hoat dong du phdng nam 2024 lan lugt la 25,633.1 ty dong (+4.4% CK) va 11,313.6 ty dong (+3.8% CK). Dy
phéng LNST 2024 & murc 9,184.4 ty dong (+3.5% CK).

(o) VN-Index VNM VN FY (31/12) 2021 2022 2023 2024F 2025F 2026F
130 Doanh thu (ty dong) 61,012 60,075 60,479 61,997 63,553 65,148
120 ¢ LNHD (ty dong) 12,728 10,491 10,904 11,314 12,131 12,987
no r Bién LNHD (%) 20.9 17.5 18.0 18.2 19.1 19.9
00 LNTT (ty dong) 12,922 10,496 10,968 11,314 12,131 12,987
90 - LNR (ty déng) 10,532 8,516 8,874 9,184 9,848 10,543
8k EPS (VND) 4,517 3,632 3,796 3,955 4,241 4,540
0 ROE (%) 30.6 25.0 26.6 26.1 27.0 27.4
60 P/E (x) 29.3 24.1 17.8 16.7 15.3 14.3
500 ¢ P/B (x) 45 3.8 4.4 43 4.1 3.8
40 - Téng tai san (ty déng) 53,332 48,483 52,673 51,530 53,279 55,641
Jul 23 Oct 23 Jan 24 Apr24 Jul 24 5

VCSH (ty dong) 35,850 32,817 35,026 36,014 37,662 39,942

Nguon: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

Chirng khoan Mirae Asset (Viét Nam)



CTCP Sira Viéet Nam (HOSE: VNM)

Gia sira nguyén liéu
(USD/Tan)
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Téang truwdng doanh thu VNM so véi GDP Viét Nam
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Vien Théng - Tim ddong luc tang trudng mai

* B&o c4o cla Bd Thdng tin va Truyén théng (MIC) cho thdy doanh thu tir dich vu vién théng dang cham lai va dat diém b&o hoa. Nam 2023, téng doanh thu dich vu vién théng udc dat
139.26 nghin ty déng, chi tang 0.41% so v&i ndm 2022. Cu thé, doanh thu hoat déng vién théng ndm 2023 bao gém:

O VNPT: Téng doanh thu dat 54,856 ty déng, bang 102.14% so vdi nam trudc. Dich vu di déng chi chiém 34.6% doanh thu cda VNPT. Diém sang ctia VNPT trong ndm 2023 1a
dich vu cap quang (chiém 29.5% doanh thu) va dich vu MyTV (chiém 14.5% t&ng doanh thu).

O Viettal: Doanh thu hgp nhit clia Viettel dat 172,500 ty ddng, ting 5.4% so vai cung ky. Viettel ti€p tuc duy tri vi tri ddn dau chi€ém 56.5% thi phan. Cac dich vu phi di ddng ciing
gilr vi tri cao, nhu bang thong réng c¢6 dinh (FTTH) v&i 43% thj phan.

O MobiFone: Téng doanh thu clia MobiFone udc dat 25,440 ty dong, |gi nhudn trudc thué dat 1,638 ty dong.

* Viéc tim ki€m cac ddng luc tdng trudng méi cho cac nha khai thac vién théng 1a mét uu tién quan trong trong nhitng nam tdi. Theo B trudng Nguyén Manh Hung, cdc nha mang vién
théng truyén théng c6 thé chuyén tir ha tang vién théng truyén théng sang ha tang ky thuat s6. Co hdi cho cac nha khai thac vién théng c6 thé dugc tim thdy trong viéc thic ddy cac
dich vu va san phdm mdi trong co s& ha tang k¥ thuat s8, 5G, Al chip ban dan va dich vu chuyén d8i s8, an ninh mang.

Doanh thu va mirc déng gép vao GDP cia nganh vién théng Tdng sé thué bao di ddng dang hoat ddng c6 sir dung dir liéu (triéu) Téng s6 thué bao internet bang réng cé dinh (triéu)
= Doanh thu nganh vién thong Dong gop vao GDP 100.0 24.00
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y 75 60.0 55.0

24 22.00
73 39.9 21.50
. 400 356

21.00
71

20.50
20 20.0
69 20.00
68 0.0

01/2023
02/2023
03/2023
04/2023
05/2023
06/2023
07/2023
08/2023
09/2023
10/2023
11/2023
12/2023
01/2024
02/2024
03/2024

Ngudn: MIC, Mirae Asset Vietnam Research
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Tong Cong ty c6 phan Cong trinh Viettel (HosE: cTR)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 163,000
(T:}'Og'/""z 2 139,300

Loi nhuan ky vong 17%
LNST (24F, ty dong) 618
Ky vong thi truong (24F, ty dong) n/a
Tang trudng EPS (24F, %) 19.6
P/E (24F, x) 28.6
Vén héa (ty déng) 15,934
SL c6 phiéu (triéu) 14
Ty 1 tw do chuy@n nhugng (%) 31.5
Ty 18 s& hiru NDTNN (%) 10.9
Thép nhét 52 tuan (VND) 67,900
Cao nhat 52 tuan (VND) 162,000
(%) 1T 6T 12T
Tuyét doi 5.9 52.2 97.6
Tuong doi 7.5 43.7 86.7
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viettel

construction
Pi€m nhan dau tu
KQKD 5T2024:

e Trong 5T2024, doanh thu cda CTR tang 11% CK, ghi nhan & murc 4,602 ty déng, trong d6 67% doanh thu lién quan dén Tap doan Viettel. Lgi nhuan trudc thué ghi nhan & mirc
249 ty dong, tang 4.6% so vdi cung ky.

e Doanh thu cho thué ha tang Ity k& 5T2024 dat 230 ty ddng, ting trudng vugt bac 38% CK. Phan khuic xdy dung chirng kién doanh thu ting dang ké 15.2% CK, dat 1,348 ty dong.

¢ Hoat déng van hanh khai thac ctia CTR dat 1,392 ty ddng doanh thu, chi tang trudng 1% so vdi cing ky. Trong khi d6, doanh thu tur gidi phap ky thuat va dich vu tang 35% so
vGi cung ky, ghi nhéan 581 ty dong.

Du phéng KQKD: Mang xay dung du phong tang trudng khodng 25% trong giai doan 2024-2028 dugc thic day bdi sy gia ting dau tu ha tdng 5G. Doanh thu tir mang van hanh
khai thac du kién tang khodng 17% mbi ndm nh& vao hgp dong hién tai va ky két hgp dong mdi lién quan dén van hanh khai thac hé théng tram BTS & ca thj trudng trong nudc va
nudc ngoai. MUrc tang trudng clia mang gidi phap IT udc dat 4.0% hang nam trong giai doan 2024-2028. TowerCo sé c6 tdc dd tang trudng doanh thu nhanh nhat trong 5 linh vuc
cla cdng ty trong giai doan 2024-2028, ky vong dat 38% va bién Igi nhuan gdp khoadng 25%. Phan khuc dich vu ky thuat dy kién tang trudng hang nam la 21.2% trong giai doan
2024-2028.

(%) VNAndex CTRWN FY (31/12) 2021 2022 2023 2024F 2025F 2026F
240 Doanh thu (ty d6ng) 7,447 9,370 11,299 13,424 16,013 19,161
220 LNHD (ty dong) 467 552 637 778 961 1,192
20 Bién LNHD (%) 6.3% 5.9% 5.6% 5.8% 6.0% 6.2%
::E LNTT (ty dong) 472 555 645 772 966 1,204
140 LNR (ty ddng) 375 443 517 618 773 964
120 EPS (VND) 3,450 3,310 4,515 5,402 6,759 8,424
100 ROE (%) 20.3% 26.4% 28.6% 28.6% 30.1% 30.7%
BT P/E (x) 15.6 23.9 21.3 27.8 22.2 17.8

o0 T P/B (x) 3.8 6.5 5.5 7.4 6.1 5.0

4DJuI 2 oct 23 Jan 24 Apr24 Jul 24 ToNng tai san (ty ddng) 3,963 6,041 6,929 7,360 8,658 10,380

VCSH (ty dong) 1,312 1,625 1,991 2,330 2,813 3,471

Nguon: Dir liéu doanh nghiép, Mirae Asset Vietnam Research
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Phu luc

H@é théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Loi nhuan ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién

Tang Ty Trong : Lgi nhuén ky vong tir 10% trd 1én Trung Tinh : Cac yéu t6 cd ban 8n dinh va du kién khéng c6 thay d6i trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khdng thuan lgi hodc theo xu huéng xau

Ban : Lgi nhuan ky vong tlr -10% trd xudng

* H& théng khuy&n nghi clia chiing téi dua trén Igi nhudn ky vong vé tang trudng gia cd phi€u trong vong 12 thang tiép theo.
* Gid muc tiéu dugc xac dinh bai chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cédo, mét phan dua trén du phéng clia ngudi phan tich vé Igi nhuan trong tuong lai.
* Viéc dat gia muc tiéu c6 thé chiu tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao

K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép chd thé va khong s& hiru trén 1% s6 lugng c¢d phiéu dang Iuu hanh cda doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cdo nay phan anh dung quan di€ém ca nhan cac t6 chirc phat hanh va chiing khodn trong béo céo va (ii) khéng c6 phan thu lao nao cua

chuyén vién phan tich da, dang, hodc sé truc tiép hay gian ti€p c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong bao cdo nay. Tuong ty nhu cac nhan vién trong cdng ty, Chuyén vién phan tich nhan dugc thu lao dya trén doanh thu va Igi nhuan

téng thé ciia Chirng Khodn Mirae Asset, trong d6 bao gdm doanh thu tir cac don vj kinh doanh khac nhu bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung

dét lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hodc Chirng Khoan Mirae Asset.

Tuyén bd mién trir trach nhiém

Bdo cdo nay dugc cdng b8 bai Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nudc Cong hda xa hdi chli nghia Viét Nam va 1a thanh vién cta S& giao dich chirng khoan Viét Nam.
Théng tin va y kién trong bao cio nay da dugc tdng hgp mot cach thién chi va tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mét cach doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, rd rang hay ngu y, vé tinh
cdng bang, chinh xac, day dd hoac tinh diing dan cdia thong tin va y kién trong bao cao nay hoac cda bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban dich ti€ng Anh clia bdo cdo dugc chudn bi bang ti€éng Viét, ban géc clia bdo cao bang tiéng
Viét c6 thé da dugc cung cdp cho nha dau tu trudce khi thyre hién bao cao nay.

Déi tugng du kién clia bao cdo nay 1a cac nha dau tu td chirc chuyén nghiép, c6 kién thirc co ban vé moi trudng kinh doanh dia phuong, cac théng 1é chung, luat va nguyén tac ké toanva khéngcé ddi tugng nao nhan hodc sir dung bdo cdo nay vi pham bat ky luat va
quy dinh nao hoac quy dinh clia MAS va cac bén lién két, chi nhanhdai vdi cac yéu cau dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac sir dung bat ky théng tin nao tur day.

B&o cdo nay chi danh cho muc dich théng tin chung,khéng phai va s& khéng dugc hiu 1a mot 161 dé nghi hodc mot 16i mdi chao dé thuc hién bat cir giao dichchiing khoan hodc cong cu tai chinh nao khac. Bao cao nay khéng phai 1a 16i khuyén dau tu cho bat ky déi
tugng nao va déi tugng doé sé khdng dugc coi la khach hang cia MAS khi nhan dugc bao cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cdu cu thé clia cac khach hang ca nhan. Khdng dugc dua vao bao cdo nay dé thuc hién
quyét dinh ddc 1ap. Thong tin va y kién cé trong bao cdo nay c6 gia tri ké tlr ngay cdng bé va cé thé thay d8i ma khdng can théng bao trudc. Gia va gid tri clia cac khoan dau tu dugc dé clp trong bao cdo nay va thu nhap tir cac khoan dau tu d6 c6 thé gidm gia hodc
tang gia, va cac nha dau tu c6 thé phai chju thua 16 cho cac khodn dau tu. Hiéu suét trong quéa khir khéng phai 1a hudng dan cho hiéu sudt trong tuong lai. Lgi nhudn trong tuong lai khdng dugc ddm bao va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va
giam déc, can bd nhan vién va dai dién cla ho khéng chju bt ky trach nhiém phép ly nao déi véi bat ky tén that nao phat sinh tir viéc sir dung bao cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két ludn khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cdo c6 thé phan anh cac gid dinh, quan diém va phuang phap phan tich khac nhau cta cac nha phan tich. MAS c6 thé dua ra
cac quyét dinh dau tu khdng phu hgp véi cac y kién va quan diém dugc trinh bay trong bdo cao nghién ctru nay. MAS, cac chi nhanhva giam déc, can bd, nhan vién va dai dién c6 thé mua hodc banbat ky chirng khoanvao bat ky Itc nao va cé thé thyc hién mua hoac
ban, hodc dé nghi mua hodc ban bat ky chirng khoan nao nhu vy hodc cac cong cu tai chinh khac tly tirng thoi diém trén thj trudnghodc theo cach khac, trong tirng trudng hgp, vai tu cach |a bén tu doanh hodc méi gidi. MAS va cac chi nhanh c6 thé da c6, hodc cd
thé&tham gia vao cac méi quan hé kinh doanh védi cac céng ty dé cung cap cac dich vu ngan hang dau tu, tao 1ap thi trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khong mot phan nao clia bao cao nay c6 thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xudt ban, toan bd hodc modt phan, ma khéng cé sy ddng y trudc bang van ban ctia MAS.
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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Mirae Asset Securities (HK) Ltd.

Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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