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A. QUOCTE

BOI CANH LAM PHAT VA CHINH SACH TOAN CAU

Tinh hinh lam phat va lai suat

1. Lam phat

Indicator Ky Gia tri
CPI 7/2023 MoM: 0.2% - YoY: 3.2%
Core CPI 7/2023 MoM: 0.2% - YoY: 4.7%
PCE 7/2023 MoM: 0.2% - YoY: 3.3%
Core PCE 7/2023 MoM: 0.2% - YoY: 4.2%

Ké tU khi dat dinh vao gilta nam ngoai tdi nay, lam phat 3 My da budc vao trend giam dang ké vai dién bién tich cuc 3 cac cau phan:
e Cau phan an udéng va nang lugng cua CPI, hang hda 16i cua PCE:

1. Chudi cung Ung phuc hdi vé trang thai trudc dich, giadi quyét dudc nhu cau tiéu dung bi don nén.

2. Kinh té Trung Quéc sau ma cla hoi phuc khéng dat dudc ky vong, kéo theo gid nhién liéu giam.
e Dichvunha &: day la cdu phan c6 dd nhay cao vdi 1ai suat va da bat dau phan anh tinh hinh thi trudng BDS MY (gid nha cho thué dao chiéu

tU nam ngodi), nhung van can theo doéi thém.

Tuy nhién, Fed van can phai dé tdm cau phan dich vu 16i ngoai nha & (supercore — chiém 50% PCE 18i) khi cdu phan nay von sideway trong
thai gian qua, va bat ngd tang trd lai trong thang 7, phan nhiéu la do cau phan nay khéng qué bi anh hudng bdi 1ai suat hay chudi cung Ung
mMa lai nhay cam vdi tiéu dung va thi trudng lao dong.

Lam phat CPI va core CPI tai My
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2. Lai suat.

Lai suat Fed hién dang & muc 5.50%, day la muc cao lich st cling nhu la cda két qua chu ky tang 1ai suat nhanh va manh nhat trong vong 22

nam qua.

Lai suat Fed funds rate tu 2000 - nay (Upper Limit FFR)
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Géc nhin cua Fed

Trong hdi nghi Jackson Hole dién ra vao ngay 25/8 via qua, Chu tich Fed - Jerome Powell da cé cdc nhan xét.

e Fed sé linh hoat va ddnh gid cdn thdn cic chinh sach clia minh truéc nhiing dién bién phuc tap cla nén kinh té.

e DO tré clachu ky that chat nay dudc Fed danh gid |1a rat réng so véi cac chu ky trudc.

e Powell cong nhan tinh hinh lam phat trong 2 thang qua qua cé chuyén bién tich cuc (CPI 3.2% YoY, PCE 4.2% YoY), nhung van con qua
xa v3i muc 2% ky vong, phan nhiéu do nén kinh té€ My thé hién qua tiéu dung va thi trudng lao ddng manh hon du kién. Vi vay, Fed sé
vdn gilt quan diém chinh sdch tién té that chdt (co thé nang thém va/hodc duy tri vung |ai sudt cao muc restrictive) dén khi ndo tu
tin kiém soat dugc lam phat.

e Powell nhac nhiéu dén su khéng chdc chan & ruiro lién quan téi do tré chinh sach (lagging) va muc dé that chat chinh sach (that chat
qua muc thi gay thiét hai cho nén kinh té, con that khéng du cé thé khién lam phat dai dang).

e Fed c6 thé khong tang 13i suat vao cudc hop 19/9 s3p tdi, tuy theo két qua bao cdo CPI & viéc lam thang 8, ciing nhu xu hudng lam
phat.

Quan diém cua FIDT

e VGiviéc Fed gil viing lap trusng, quyét tédm thuc hién dang “mandate” chéng lam phdt cida minh thi FIDT nhan dinh 13i suat trong
thdi gian t&i xac suat cao la tang nhe hodc duy tri 3 vung cao.

e Fed khéng dé cép trién vong ha léi sudt trong ndm 2024, ch( yéu mudn "giét" ky vong von cé thé lam néng nén kinh té va lam phat
tra lai.

e DaGi V3i rdi ro vé muc doé that chat chinh sach, ching téi xin trich phat biéu cla chu tich Fed Cleveland “Under-tightening would be a
worse mistake than over tightening a little bit because we can course-correct that,” dién giai ra la néu da kho xac dinh dugc muc doé that
chat chinh sach, thi tha thdat chdt thia va chép nhén khdc phuc dnh hudng Ién nén kinh té vdan sé tét hon la that chdt khéng du.

e DO4i Vv3iviéc c6 tang 1ai suat vao cudc hop 19/9 s3p tdi: v3i két qua sb liéu PCE (chi bdo yéu thich cla Fed) ngay 31/8 vla qua, FIDT cho
rang xac suat cao Fed sé phai tiép tuc tang lai suat khi lam phat dich vu 16i van con dai dang va that chat chinh sach van chua du.

e Nhin chung, rui ro cla thi trudng My van hién hiiu, nhung khéng cé gi mdéi so vai giai doan via qua (cadu chuyén lam phat van dang dién
bi€n theo dung ky vong thi trusdng). Tuy nhién, FIDT cho rang da dén Iic NDT e¢@n quay tré lai quan sdt cdc yéu té qudc té thay vi chitap
trung vao tinh hinh trong nudc nhu cac khuyén nghi trudc day.
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3. VIET NAM

DANH GIA VIEC HOAN THI HANH KHOAN 8,9,10 BIEU 8 THONG TU 06/2023/TT-

NHNN

Vao ngay 23.08.2023, NHNN ban hanh thong tu 10/2023/TT-NHNN nham hoan thi hanh cac khoan 8,9,10 Biéu 8 ctia TT06/2023/TT-NHNN.

Chi tiét & hinh dugi:

Cac khoan muc dudgc
stfa doi dang cha y

T6ém tit ndi dung chinh

Tac dong

B6 sung khoan 8,9 va 10 &
biéu 8

Stra déi, b sung diém c
khoan 6 Piéu 2

Sura déi khoan 6, diéu 8

Sura déi, b6 sung diém g
khoan 2 diéu 22

Sira d6i bé sung diéu 11
thong tu 39/2016/TT-
NHNN

B& sung diéu 32a va 32b

Stira ddi, bd sung khac

FIDT nhan dinh

B8 sung cac muc dinh khéng dugc vay vén:

-Vay dé& gui tién

- Vay dé thanh todn tién mua, gép vén, nhan chuyén nhugng c6 phan vén
gép clia cdng ty TNHH, céng ty hgp danh hodc céng ty C8 phan chua niém
yét trén thi trudng ching khoan hoac giao dich tai Upcom.

- Vay dé thanh toan tién vén gép theo hgp dong dau tu, gép von, ...

- Vay dé bu ddp tai chinh

B8 sung thém cac khoan vay cho nhu cau dgi séng:

Phuadng an, du an thuc hién hoat déng kinh doanh hodc phuong an, du an
phuc vu nhu c3u ddi séng dé mua nha &; xay dung, cai tao nha &; nhan
chuyén nhuong quyén si’ dung dat dé xdy nha &

P& trd ng khoan vay nudc ngoai (khdng bao gdm khoan vay nudc ngoai dudi
hinh thic mua ban hang héa trad chdm), khoan cép tin dung tai té chirc tin
dung khdc, trir trudng hgp cho vay dé tra ng trudc han khoan vay dap Ung
day du cac diéu kién sau:

a) Thdi han cho vay khong vugt qua thdi han cho vay con lai ciia khoan vay
ch;

b) La khoan vay chua thuc hién cg cau lai thdi han tra ng.”

=> nhu vay thong tu mdi da loai bo diéu kién “La khoan vay phuc vu
hoat dong kinh doanh;” & théng tu 39 dan t6i ca nhan vay vén dé phuc
vu ddi séng nhu mua nha, sira nha, xay dung...ciing c6 thé dugc vay
vén & ngdn hang nay dé tra khoan vay ¢ Ngan hang khac.

B& sung diéu khoan:

g) Kiém sodt viéc cho vay dé€ tra ng khoan vay tai td chic tin dung, trad ng
khoan vay nudc ngoai nham phong ngtra va ngan chan viéc phan anh sai léch
chét lugng tin dung. Ki€m soat viéc cho vay theo phuang thirc cho vay tudn
hoan va phuaong thic cho vay quay vong nham quan ly dong tién clda khach
hang dé dam bao kha ndng thu hdi day du ng gbc va I3i tién vay ding han
theo thoa thuén, phan anh ding chét lugng tin dung. Kiém soat viéc cho vay
dé dau tu kinh doanh chitng khoén; cho vay mua, kinh doanh bat ddng san;
cho vay cac du an dau tu theo hinh thirc d6i tac cong tu; cho vay cac nhu
cau v6n phuc vu ddi séng cé gid tri I6n theo danh gid cla td chirc tin dung;
cho vay bang phuagng tién dién tur.

Pong tién tra ng la dong tién cho vay cua khoan vay. Trudng hgp tra ng
b&ng ddng tién khac, thi thuc hién theo thoa thuén gilta té chirc tin dung va
khdch hang pht hgp vé@i quy dinh cua phap luat lién quan.

=> Cho phép TCTD va khach hang dugc phép thoa thuan déng tién tra
ng

Nguyén tac cho vay bang phuang tién dién tr va Nhan biét, xdc minh thdng
tin nhan biét khach hang bang phuang tién dién tu.

Giam rui ro tin dung cho hé théng ngén hang
tuy nhién cé thé anh hudng tiéu cuc dén ting
trudng tin dung.

Hoan thi hanh dén khi
co quy dinh mdi

Cac khoan vay phuc vy nhu ciu ddi séng ciing
sé& phai tuan thu quy trinh va hé so chat ché
hon khi phai bé sung phudng &n st dung vén,
ké hoach tra ng, diéu kién hé so, thu tuc
...diéu nay nhdm kiém sodt rui ro dén cdc
khoan vay phuc vu ddi séng lién quan dén
BDS.

Hé trg cdc doanh nghiép cé khoan ng nudc
ngoai dé dang ddo hdn va téi uu chi phi I5i
vay. Ngoai ra con ndi rong diéu kién déi véi
Khdch hang ca nhan.

D&y la giai phdp ting cudng quan ly dao ng
ciing nhu kiém soat hoat déng cho vay BPS
va chirng khodn. Diéu nay sé lam cdac ngan
hang cé thé sé e dé va than trong hon khi
thuc hién cac hoat dong nay.

Tao su thudan Igi cho TCTD va khach hang
trong viéc lua chon déng tién dung dé thanh
todn khoan ng.

Pay 1a théng tin tich cuc khi SBV d3 tao ra
hanh lang phap ly ro rang cho viéc nhan biét,
xdc minh khdch hang ciing nhu cho vay bang
phuong tién dién ta.

So v6i du thao stra d8i thong tu 39/2016/TT-NHNN thi théng tu 06 cé diém tich cuc hon nhiéu khi da khong dua cac quy dinh
khéng cho vay ddi véi: “DP& chrng minh kha n&ng tai chinh clia khach hang vay trong cac quan hé giao dich dan su véi bén th
ba; thanh todn tién dat coc dé thuc hién cdc giao dich trong tucng lai ma tai thdi diém dat coc chua du diéu kién dé thuc hién
theo quy dinh cua phdp ludt; hoan tién vay d€ mua BDS/hang héa”. Pic biét |a viéc diéu khoan dit coc va hoan tién tién vay da
khong dudc dua vao trong thong tu chinh thic Ia thong tin tich cuc cho ngan hang ciling nhu nganh BDS.

e FIDT RS danh gia rang viéc ban hanh théng tu 10/2023/TT-NHNN nham hoan thi hanh khoan 8,9,10 cla Diéu 8 theo TTO6 la kip thai
nham tiép tuc ho trg nén kinh té ndi chung va nganh Bat ddng san ndi riéng. Viéc hoan thi hanh cac khoan trén sé gilp cac DN (dac
biét [a BDS) dé tiép can ngudn von t ngan hang hon trong diéu kién kinh té& con nhiéu khoé khan.

e Hon nia, diéu nay con gép phan cai thién tang trudng tin dung clda nén kinh t& khi cdc nhu cau vay vén dé gép vén, mua cd phan,
hdp tac kinh doanh |a rat I8n. Boi v8i nganh ngadn hang, diéu nay sé phan nao tac déng tich cuc dén tang trudng tin dung cla cac

Nngan hang tuy nhién cadc ngadn hang can kiém soat rui ro hiéu qua.
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THI TRUONG TRONG THANG 8

Giao dich cac khoi

TOng gia tri giao dich cla cac khéi nhin chung tiép tuc di theo xu hudng cla Vnindex, ciing nhu chiu su chi phdi manh mé cldia nha dau tu
cdc nhan. FIDT danh gia thi trudng hién tai van dang trong giai doan sideway up, nha dau tu cac nhan lién tuc tham gia tich cuc vai gia tri

mua rong Ién, trong khi & chiéu ngugc lai, nha dau tu nudc ngoai ban rong manh. (Trdi ngudgc lai hoan toan véi xu hudng cla 3 thang dau

nam).
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SO lugng tai

khoan NDT ca nhan trong nudc tang trg lai
trong thang 5&6/2023
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Tinh t8i thang 8/2023, gia tri mua ban rong IUy k& tU dau ndm cula cac khai lan lugt: Ca nhan 3,635 ty, Tu doanh 7,184 ty, T6 chiic -10,293 ty va

khoi ngoai -622 ty. Gia tri d6i nghich hoan toan so véi giai doan cudi thang 3 — cho thay Khéi ngoai da bat chét 18i cac khoan dau tu cla ho

trong khi tu doanh va cd nhan ti€p tuc say sua vdi thi trudng.

Ngoai ra, td chuc trong nudc la nhém ¢ gid tri ban rong I8n nhat tinh tU dau nam téi nay trong khi tu doanh thi di chung véi xu hudng cula

Nnhém nha dau tu cd nhan.

Gia tri mua/ban rong (T1 - T3) Gia tri mua/ban rong (T1 - nay)

Nhom NDT (T5 VND) (T5 VND) +/- (Ty VND)
Khé1 ngoai 9.062 (622) (9.684)
Ty doanh 2.032 7.184 5.152
TG chic trong nudc (2.400) (10.293) (7.892)
NDT Ca Nhin (8.693) 3.635 12.328

Ngudn: FIDT Téng hop
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Pgt giam siu 18/8

Xu hudng mua ban rong trén trén chitam thai dao chiéu vao 18/8, khi thi trudng giam diém sau (Index giam 55.5 diém - tusng duang -4.5%)

khién nha dau tu cd nhan hoang loan, ban thdo 3 tat ca cac nganh, con khéi ngoai va tu doanh bat ngd gidi ngan “bat day” cé phiéu gia ré,

day thanh khoan thi trudng dat 36 nghin ty déng — muc cao nhat ké tu 12/2021.

Nhom NDT

Gia tri mua/bédn rong phién 18/8

(Ty VND)

Kh&i ngoai

Tw doanh

T& chire trong nuwoc

NDT Ca Nhan

+1,126

-297

-1,084

Ngudn: FIDT Téng hop

Tuy nhién, cac phién sau dé thi cau chuyén lai trd lai véi xu hudng chung tuU cudi thang 3.

Tinh t&i 31/8/2023, chi sé da hdi phuc vé muc 1,224.05, cao hon muc Index déng cla ngay 18/8:1,177.99 diém (+46.06d/ +3.91%).

Tuy nhién, day Ia muc hdi tuong déi thap so vai cac giai doan lich st c6 dinh gia P/E, P/B va xu hudng i suat tusng déng vai thai diém hién

tai.

21/08M12
23/08M12

I 08/05/14
i 12/05/14
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DONG TIEN/HIEU SUAT THEO NHOM NGANH

Trong thang 8

Hiéu suit cdc nganh theo chuan ICB trong thang 8
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Nguén: Fiinpro, FIDT téng hop dén 31/08/2023

Nhom Céng nghé thdng tin ¢é hiéu suat vugt troi han cdc nhdm nghanh khac trong thang 8, phan I8n nha su dan dat cda ma FPT khi tadng

gan 20%. Theo sau la nganh dich vu tai chinh dai dién bdi hiéu suat vugt troi 12.8% cua nhém ching khoan.

3 chiéu ngudc lai, nhém Bat dong san két thic da tdng an tusng 11.7% trong thang 7 va chi tdng nhe 0.6% trong thang 8. Ly do chinh cho su

bién déng nay van & cac cb phiéu ho nha Vin (VRE, VIC, VHM) khi nhém nay chiém ty trong 16n, kéo ca dong di lén véi cadu chuyén VFS niém

yét tai My vao giai doan gilia thang, nhung sau dat chinh 18/8 thi ca nhém khéng hoi phuc manh nhu nhiing nganh khac.

TU dau nam dén nay

Top nganh chuan ICB cé hiéu suit cao nhat ké tir ddu nam 2023 - nay
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i
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Vién théng; 21.6%
Bat dong san; 19.8%

ng hop dén 31/08/2023
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Tinh tU dau nam 2023, nganh dich vu tai chinh tiép tuc dan dau thi trudng véi muc tang 73.2%. Vat liéu xay dung (xay dung va vat liéu) vuct
Pau tu cong (tai nguyén ca ban) tréd thanh nganh cd hiéu suat cao thu 2 thi trudng. Thi trudng hoi phuc va thanh khodn tiép tuc tang la ca
s3 cho nhém dich vu tai chinh hudng Igi trong khi cadu chuyén thuc day gidi ngan dau tu cdng vao nla sau 2023 khién cho nha dau tu gil
ving ki vong tang trudng clia nhém VLXD va Dau tu cdng.

Top nganh chuan ICB cé hiéu suat thap nhat ké tir dau nam 2023 - nay
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Thi trudéng tié€p tuc cé su phdn héa cao do dinh gid thi truédng khéng con ré. Dong tién dd va sé tiép tuc dé vao nhitng nganh, cé phiéu

c6 cGu chuyén riéng, cé du dia tdng truédng phuc héi ré rang.

KET LUAN

Nhin chung, thanh khodn dé cdi thién ddang ké so vdi nda cudi 2022 nhé thdm thdu cdc déng thdi, chinh sdch hé tro cua chinh phu
va NHNN, két hop vdi su dan dat cua NPT cd nhén khi sé Iuong tai khodn md mdi va gid tri giao dich tiép tuc tdng truéng manh.

Tuy nhién, nhiing rudi ro vé tinh hinh vi mé thé giéi (lam phdt my, kinh té TQ phuc héi kém) va dp luc ty gid hién khién nha dau tu nuéc
ngodi vao thé phong thu, thdo chay khdi thi truéng.

FIDT cho rdng xu hudng vé dai han cua thi trudng sé van la sideway up, véi cdc nhém nganh dan dat Ia ngén hang, ching khodn,
BBS va ddu tu céng nhd cé cdu chuyén ré rang + néi Iuc dang cuc ky hé trd; Nhung trong ngdn han, NPT cdn hét suc cdn trong vi cdc

yéu toé quéc té, cling nhu dinh gid Vnindex hién tai ciing khéng céon qud hdp dan so véi giai doan nda ddu ndm.

FIDT Research
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D. CAU CHUYEN DAU TU

Trong thang 8, hau hét cac rdi ro doéi véi nén kinh té Viét Nam va TTCK da phan anh vao thi trudng, lam phat da gidm dan tai va cho dén nay

da khéng con nhiéu tac nhan anh hudng ndang né dén nén kinh té ma chua dudc giai quyét, tuy nhién chidng téi cho rang nén kinh té toan
cau van con nhiéu rui ro, v8i van dé I8n nhat dén tu do tré va su tham thau cla chinh sach tién té bij that chat & cac nudc phuong tay. Dua

vao nhiing dau hiéu dang lo ngai dé, FIDT nhan dién 3 rdi ro I8n cé thé dién ra va anh hudng tiéu cuc dén thi trusng chiing khoan Viét Nam:
(1) Suy thodi toan cau

Déng luc 8 mdt s6 nén kinh t& dang phat trién An D6 va mét s6 nudc Déng A dang kha 6n, nguy cd suy thoai kinh té toan cau trong ngidn
han cé thé da giam bdt nhung van con rat mong manh. Ngay ca é nhiing nén kinh té dang thé hién kha nang phuc héi, su lac quan cé thé
bién mat khi anh hudng cula |ai suat cao bat dau tham thau vao thi trudng. Nhiing tdc nhan anh hudng chinh Ién nén kinh té toan cau gém:
(1) NG xau, (2) tai chinh bi that chat dan dén (3) déng luc tang trudng kém van con hién hitu. Riéng van dé tang trudng thi toan cau van dang
rat khé du bdo, lam phat cé thé trd lai va tham chitang Ién néu xay ra nhing “cl soc¢” bat ngd, gan day nhat cé thé thay nhing “cd séc” tu
cudc chién Nga - Ukraine va thdgi tiét cuc doan da dang anh hudng xau dén an ninh lusng thuc toan cau day gia ca |én cao va giadn doan

chudi cung Ung, ...
(2) Trung Quéc bap bénh trong viéc tang trudng

Mac du cé hang loat chinh sach diéu chinh va dan dat nén kinh té vugt qua khdé khan, nhung nén kinh té Trung Qudéc van can thai gian hap
thu céc chinh sach nay, vi vay sé liéu kinh té van con nhiéu u am. Bén canh do, lo ngai I8n nhat dén tu viéc nén kinh té thd hai thé gidi coé thé
doi dién véi giam phat, mdt phan la hé qua cua cac van dé bat déng san chua dudc giai quyét, gay ra nhing rui ro dang lo ngai cho phan

con lai cda thé gidi.

Anh hudng bdi Trung Quéc cé thé khién dong tién ngoai héi rdi khai Viet Nam rat manh & ca vén ti cac quy dau tu trén TTCK 1an cac dong
tién khac.

(3) Bién ddéng ty gia bat én
Sau khi Ngan hang Nha nudc lién tuc giam |1ai suat diéu hanh, véi 4 lan trong thang 3, 4, 5 va 6. Chinh sach tién té ngudc chiéu gifa Viét Nam
va My, cong thém thanh khoan tién dong du thta do tang trudng tin dung yéu, khién chénh léch 1ai suat gitta VND va USD ngay cang ndi
rong. Viéc bién ddé dao dong cula ty gid ngoai ngudng kiém soat cé thé khién SBV cé thé dung céac bién phap dac biét dé can thiép, trong dé
lo ngai I8n nhat cda chdng toi dén tu viéc chinh sach tién té cé thé dao chiéu dé giam bdét cdng thang.
Nhin chung, hGu nhing nhing rdi ro trén chi dilng é mudc dé dudc nhan dién va dén ti tdc nhén bén ngodi, cdc rdi ro nay ciing mang
tinh hé théng véi dédic trung thudng khéng thé du dodn. Do dé, FIDT ddnh gid cdc rudi ro trén chi 8 mudc hién hiu va chi xdy ra véi kich
badn xdu.
Vé quan diém rui ro thi trudng theo hé théng RMS, FIDT cho rang thang 9 sé |a giai doan chi bdo cé bién déng kha I8n do cé kha nhiéu dién
bién quan trong dién ra trong thang. Tham khao thudng xuyé&n han tai day.

FIDT Research
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FIDT RMS (Risk indicator) and Vnindex
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TRIEN VONG THI TRUGNG

Trong thai ky chinh sach tién té ndi ldng kém vai viéc Chinh phu lién tuc cé nhiing ddng thai hd trg va chinh slia vé mat chinh sach nham
tao tién dé thic day nén kinh té. FIDT quan diém thi trudng ching khoan van duy tri dugc xu hudng tich cuc trong thang 9 va xu hudng nay
c6 thé sé con tiép tuc trong giai doan cudi 2023. Tuy nhién, viéc tang diém cla thi trudng sé d muc kha cham chap va xen 1an cac nhip diéu
chinh.

Va trong bdi canh doé, FIDT danh gid co hoi sé tim dén vai mot s6 nhdm nganh cé tiém nang I8n dudc ing hd bdi ca tinh chu ky 1an ¢é cau
chuyén riéng ho trg tang trudng gom: Bat dong san, ban 1&, xuat nhap khau, cdc nganh hudng Igi tU xu hudng day manh dau tu cdéng nhu
xay l1ap ha tang, da xay dung, xay dung ha tang dau khi.

3 kich ban xau, khi mét trong nhiing rdi ro 18n da dé cap 3 phan trudc xay ra trong 2023, ching téi cho rang thi trudng (Vnindex) cé thé tao
dinh s8m hon ky vong va quay lai xu hudng giam (downtrend) dén khi cé nhiing dau hiéu tich cuc trd lai. V8i trudng hgp kich ban xau cé thé
xay ra, FIDT khuyén nghi nha dau tu nén than trong truéc quyét dinh st dung cac don bay trong dau tu va chu y theo ddi nhiing chi sé quan
trong doéi vai kinh té nhu ty gid, lam phat, ty 1é that nghiép, ...

NGANH NGHE VA cO PHIEU TIEM NANG

Nganh bat déong san

1. Trién vong nganh Bat déng san

Nh3 nhiing dinh hudng tu Nghi quyét 33/NQ-CP thi trong nhiing thdi gian vita qua, chinh phd dé lién tiép cé nhiing chinh sach thiét thuc
va cu thé dé “gd khd” cho thi trudng BDS. FIDT nhan thay da bat dau xuat hién nhiing dau hiéu rd rang cho thay chinh sach dang dan cé su
tham thau vao thi trusng BDS, cu thé:

Lai suat cé xu hudng giam, cac chinh sach cho vay BDS dudc néi Iéng:

e Theo khao sat cua FIDT, 1&i suat huy déng udc tinh trung binh toan thi trudng da cé xu hudng gidm dang ké tu dau nam dén nay, day
chinh la tién dé dé cac NHTM gidam lai suat cho vay. Trong ngan han thi trudng BDS dac biét nhay cam vdi 1ai suat nén ching tdi cho

rang viéc 13i suat gidm sé sdm tac dong tich cuc Ién ca bén phia cung va cau cla thi trudng.

FIDT Research
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Lai suat huy déng uéc tinh tinh trung binh toan thi trudng (%)
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e Mac du vay khi nén kinh té dang trong da suy giam thi kha nang hap thu von sé kém han déng thdai khi rdi ro gia tang thi thi cac diéu
kién tin dung cla cac NHTM clng tudng ddi khat khe han. Bang chidng rd rang nhat chinh 13 téc dod tang trudng tin dung ndia dau
nam rat thap va ngan hang van dang gap nhiéu rao can cho vay bat déng san. Tuy nhién trong thang 8 viia qua, NHNN da ban hanh
NHNN ban hanh théng tu 10/2023/TT-NHNN nham hoén thi hanh céc khoan 8,9,10 Piéu 8 ciia TT06/2023/TT-NHNN.

Viéc hodn thi hanh cdc khodn trén sé gidp cdc DN (ddc biét Ia BBS) dé tiép cdn ngudn vén ti ngdn hang hon trong diéu kién kinh té
con nhiéu khé khdn. Hon nGa, diéu nay con gop phdan cadi thién tdng trudng tin dung cuda nén kinh té khi cdc nhu cau vay von dé gép

vén, mua cbé phdan, hop tdc kinh doanh I& rat I6n.
Cac nat that phap ly cliing dan dudc giai quyét:

Nhu FIDT tUng dé cap trudc day, da sbé cac du an BDS hién nay déu “vudng” mot hodc vai thd tuc phap ly kéo dai khién: (1) Kho cd thé tiép
can dugdc ngudn von vay ngan hang cho ca chd dau tu va ngudi mua nha; (2) Khéong thé ky Hop ddong mua ban tai san hinh thanh trong
tuang lai va nhan dong tién ban san pham. Va sau hang loat nhiing chinh sach mang tinh dinh hudng va sidia déi dugc chinh pht ban hanh
thi trong thai gian gan day cac du an dang dan dugc thao g& phap ly dé cé thé tiép tuc trién khai.

FIDT Research
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05/03/2023 ND 08/2023/ND-CP vé TPDN

11/03/2023 NQ 33/NQ-CP vé gidi phap thao g8 va thidc day thi trudng BBS

15/03/2023 NHNN giam lai suat diéu hanh Lan 1

03/04/2023 NHNN ha [3di suat diéu hanh Lan 2

5> ~ =~ PN N 2

03/04/2023 ND 10/2023/ND-CP stia ddi cdc Nghi dinh vé dat dai
03/04/2023 Qb 338/QD-TTg vé Chinh sach phat trién nha 3 xa hoi
23/04/2023 Thong tu 03/2023/TT-NHNN (Théng tu 16 stta déi)

23/04/2023 Théng tu 02/2023/TT-NHNN vé ca cau thdi han tra ng va gidt nguyén nhém ng -
23/05/2023 NHNN ha lai suat diéu hanh Lan 3 -
16/06/2023 NHNN ha lai suat diéu hanh Lan 4 -

Nghi dinh 35/2023/NB-CP vé Stta déi, bé sung mét sé diéu clia cac Nghi dinh thudc
20062025 [inh vuc quan ly nha nudc clia Bé xay dung

Nghi quyét 98/2023/QH15 vé thi diém mot sé ca ché, chinh sach dac thu phat trién
TP.HCM

Théng tu 06/2023/TT-NHNN vé viéc sta déi bé sung mot sé diéu clia Théng tu sé
39/2016/TT-NHNN vé hoat déng cho vay clia cac té chuic tin dung

22/06/2023

28/06/2023

Théng tu 10/2023/TT-NHNN vé viéc ngung hiéu luc thi hanh moét sé ndi dung cla

23/08/2023 Théng tu 39/2016/TT-NHNN (da dudc bd sung tai Thong tu 06/2023/TT-NHNN)

Q3/2023 Théng tu vé Biéu chinh hé sé rui ro tin dung doi véi cho vay BBS

Q3/2023 NHNN ha l13i suat diéu hanh Lan 5

Q4/2023 -2024 Ludt dat dai (stta ddi), Luat nha & (sta doi)...

Chung téi cho rang day chinh la tin hiéu ré rang nhét cho thdy su thdm thdu cua chinh sdch dang ddn xudt hién va ky vong su thdm
thdu ndy sé tiép tuc lan tod manh mé ké tu giai doan cudi 2023 trd di. Do dé, FIDT van giit vitng quan diém rang dday chinh la thoi

diém phu hop dé cé thé dau tu nhiing cé phiéu béat déng san.
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2. Trién vong nganh dau tu cé phiéu DXG

Pat Xanh la moét doanh nghiép da dudc FIDT ) o o . Thoiganmé
. . B Du an Vi tri Phan khic Quy mé (m?) ban (dv
ki&n
theo déi tu lau va ludn dudc yéu thich nhd vao  ZEXED 1,482,450
1 Opal Skyline Binh Duong Cao Tang 10,200 04.2020
H-¢ 2 H Y A a A 2 Gem Sky World Dong Nai Khu D4 thi 922,200 3.2020
chién lugc phat trién quy dat manh mé nhat em Sky Wor ong Nai v 06 thi , e
3 Lux Star HCM Cao Tang 10,500 04.2022 :
b H 4 z e z ¢ z 4 Opal City View Binh Duong Cao Téng 9,700 03.2022 :‘ K
Ia khi so v@i cac doanh nghlep c6 von hoa 5 Gem Riverside HCM Cao Ting 67,100 Q2.2022 Lo
<
L - . .2 N . & DXH Parkview Binh Duong Cao Tang 51,300 03.2022 "
tUdng duong' Tlnh den thdl dlem hlen taly 7 Opal Central Park Binh Duong Cao Tang 11,500 01.2023 y
. . . . o S N R 8 Gem Tower Dong Mai Cao Tang 48,250 04.2023
tong quy dat dang phat trién cua Tap doan dat 5 DXH Park City Binh Duong Gao Tang 95,000 q2.2023
10 Thanh Hoa New City Thanh Hoa Cao Tang 105,900 2023
dién tich hon 4,100 ha trong dé c6 30-40% la Gem Premium HeM CaoTeng 150,000 Q4.2023
. 4 2 2 HP H A =. DXH Green Village Hau Gian Khu £4§ thi 434,700 2023
dat sach san sang mad trién khai. Hién nay, bat £ o
. . 13 Opal Tower HCM Cao Tang 4,900 2023 CENTRAL
N ~ ~ ~ ~ 14 Lux Riverview HCM Cao Tang 8,500 2024
Xanh hién da Ién ké hoach cho cho md&t loat 5 Gem City Hom oo Tang cor00 2023
. PR N . 16 DXH New City vinh phue [0 Kkhu 86 thi 378,700 2024
du an véi tam nhin dén 2030. 17 DXH Airport City Dong Hai Khu D6 thi 1,520,000 2024
18 DXH Opal village Hau Giang Khu ©4 thi 472,000 2024
19 DXH Gem City Kien Giang Khu ©4 thi 807,000 2024
20 Opal Centre Point HCM Caoc Tang 17,600 2025
21 Palm City HCM Cao Tang 74,100 2025
Opal Riverview Cao Tang 12,500 2025
SOUTH
DXH Lux City Hau Giang Khu D4 thi 952,000 2026
24 Gem Green Bay Khanh Hoa -Khu 4 thi 1,719,000 2026
25 DXH Grand City Long An Khu D& thi 14,210,000 2026
26 Gem Central Bay Binh Thuan Khu ©4 thi 850,000 2026 — -
27 DXH Mega City Bac Giang  [WKhu D6 thi 3,600,000 2027 WEST
28 DXH Opal Green City Binh Phuoc Khu B4 thi 3,000,000 2027
29 Gem City Riverside  Quang Nam || |Khu D4 thi 2,780,000 2027
30 DXH Green City HCM Khu 26 thi 1,141,000
31 DXH Pearl City HCM Khu D6 thi 10,270,000
Gem Diamond Bay Ninh Thuan Khu ©4 thi 5,150,000 2027

Nown: DXG, FIDT t6n0 he
Dabi v38i cac du an cu thé cua DXG, FIDT dac biét nhan manh tam quan trong cla hai du dn Gem Riverside (tén thudng mai mdi la
Datxanhhomes Riverside) va Gem Premium trong ngan han do day 1a 2 du an trong diém trong khu vuc TP.HCM cuia Dat Xanh va cling la du

an thudc phan khuc BDS cao cap dau tién ma doanh nghiép nay trién khai.
Gem Riverside

Du an nay cé quy mod 6.7ha da tung dugc DXG mad ban lan dau vao nam 2018 tuy nhién do gdp nhiing van dé vé phap ly nén céng ty khéng
thé tiép tuc trién khai. Trong thang 7 vla qua, Hoi dong tham dinh giad dat TPHCM vua cé van ban chinh thic vé phuong an gia dat déi vai
du an Gem Riverside cla Dat Xanh. Nhu vay du an Gem Riverside da vugt qua trd ngai I6n nhat clia du an BDS dan sinh vi khau xac dinh tién
st dung dat cho du an la “ngén” nhiéu thai gian va céng suc nhat khéng chi véi doanh nghiép ma ca véi chinh quyén dia phuang trong tang
tang I8p I8p cac thd tuc phap ly. FIDT cho rang DXG sé cé thé déng tién su dung dat va cé gidy phép xdy dung trong quy 4 nam nay tu

d6 sém maé ban du an vao dau nam 2024.

The-American.School &

.
1Y

Doodle

Palm|Residence \®

Dy é@n Gem Riverside

Viéc du dn sém Gem Riverside cé thé trién khai trd lai sé dem vé dong tién cho DXG. Vi viéc gid dat nha nudc tinh dé 1én dén 75 triéu/m2
thi rdt co thé gid md bdn cua du dn cé thé cao hon so véi muc gid ban dau ma FIDT du phéng I 80 triéu/m2, ching téi du phong du dn cé
thé giup DXG dem Vé it nhdt 15,000 ty doanh thu.

Dong tién tich cuc sé giup DXG sém coé thé trien khai Gem Premium

Sau khi ma3 khod dugc Gem Riverside, theo théng tin ma FIDT nhan dugc, DXG cd thé ban si mot phan du dn cho Masterise va thu vé hon
3,000 ty. Nh& dong tién nay DXG sé cé thé day nhanh tién dé tai du an Gem Premium cu thé |a mua lai phan dat cda SGR tai du an nay, tinh
dén cudi quy 2/2023, DXG da dat coc va sé sém thé thanh todn toan bd cho SGR néu thu vé dong tién trén.

~yre e v T

(1) Téng Cong ty da ky hgp dbng hira chuyén nhugng hira nhdn chuyén nhugng Dy én An Phi River View, Quén Thu
Dirc (An Phi 1) va dy én An Phi Residences, Quin Thi Dirc (An Phi 2) véi Cong ty TNHH Ddu tr Sai Gon
Riverside. Theo d6, Téng Céng ty va Cong ty TNHH Ddu tu Sai Gon Riverside dang tién hanh céc tha tyc cin thiét dé
chuyén nhugng dy én.

(2) La gié trj d4t mua theo Thong bio tring ddu gid tai san ngay 17/7/2020 va cac chi phi dich vu phép 1y cho khu dét
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Khu Du Lich’@&, 2
Binh Qugi 2

[l

#"=“Rach Go Dua

Du éan Gem Premium

FIDT ddnh gid tich cuc vé trién vong ctia DXG khi mé khéa dugdc T Phudng phap dinh gi Gia tri (Ty dong)

hai du dn Gem Riverside va Gem Premium vi quy mé cua hai du dn

Phat trién BDPS RNAV 100% 10,208
néi dé nay tucng déi I6n trong khi quy dat TP.HCM dang ngdy cang
. B . ) N ) o . Dich vu méi gidi FCFF 56.28% 6,599
khan hiém. Qua do, hai du an nay dudc ki vong sé co6 tiém ndang
tdng gid tét va viéc dinh huéng phdn khuc bat déng sdn cao cép sote 15,807
sé giup DXG khai thdc té6i da gid tri quy dat nay. Bat xanh sé ghi sLcp 610,031,516

nhén su tdng trudng vuot trdi vé doanh thu va Igi nhuén vao thoi 27,552

diém ban giao - du kién la ti 2024 tré di. Su kién nay sé danh ddu

mét budc tién méi cho linh vuc phdt trién bat déng san cua DXG.

FIDT st dung phuong phap SOTP dé dinh gid DXG. Binh gid hop ly véi cé phiéu nay 13 27,752 déng/CP.
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Nganh dau tu coéng
1. Trién vong nganh dau tu céng

FIDT cho rang viéc st dung chinh sach tai khéa dé kich cau nén kinh té 1a hét stc cap thiét trudc tinh hinh vi mé thé gidi hién tai khéng
may kha quan. Nhiéu nghién clu da chi ra rang ddi véi cac nén kinh té dang phat trién nhu nudc ta thi viéc day manh gidi ngan dau tu vao
cdc du an ha tang, nang lugng sé dem lai hiéu qua hon rat nhiéu so véi cac nén kinh té phat trién. Viéc dady manh phat trién co s ha tang sé
tao diéu kién cho ngudn von tu nhan ma rong trong dai han — day la ngudn von ¢é hiéu qua Ién tang trudng kinh té I8n nhat, vust xa hiéu

qua tuU nguodn von DTC.

Vé tinh hinh giai ngdn vén dau tu céng tuU ngudn ngan

, . e s . . L Lo Tién doé giai ngan vén dau tu cong 2023
sach Nha nudc & thai diém hién tai, du kién dén 30/7, s6 liéu

Toéng ngudn vén k& hoach dau tv cdng trong nam 2023

gidi ngan udc dat gan 267,000 ty déong. Nhu vay, dé dat 1y e { | ‘I
dung tién dé ma chinh phu dé ra (hoan thanh 95% ké hoach %

gidi ngan trong 2023), FIDT udc tinh trong 5thang cudi ndm, fién “‘7’37-35°’°I€ hoach

trung binh hang thang chinh phud va cac cd quan dia N )

70,000

phuong sé phai giai ngan khoang 87 nghin ty. Pay vua la
dong luc cling via la thach thic cho nhém xay dung, dau  soc00

tu cong trong nam nay. 40,000
B 30,000
Tuy nhién, trudc nhing déng thdi tich cuc ho tro, day manh 20000
cong tdc gidi ngdn, khoi théng dong von nhdm muc tiéu 100 I

Iay dau tu céng lam mdi nhon cho phadt trién nén kinh té
Thgl-23  Thg2-23  Thg3-23  Thg4-23  Thg5-23  Thg6-23  Thg7-23  Thgs-23  Thg9-23 Thgl0-23 Thgll-23 Thgl2-23
cua chinh phu trong thdi gian gan day, thi ching téi cho mDd gidingdn  ®Gidi ngdn trung binh 6 thang cudi 2023 Ngusn: BTC, FIDT

rang muc tiéu ndy hodan toan kha thi.

Ngoai 12 du an thudc cao té¢c Bac — Nam (CTBN) giai doan 2 v3i tdng muc dau tu 148,492 ty dong da dugc khai cong dau 2023, ba du an dac
biét dugc ky vong I8n & thai diém hién tai gom: (1) Hang muc chinh clia san bay Long Thanh, (2) Vanh dai 3 Tp.HCM va (3) Vanh dai 4 Tp. Ha
No&i sé la dong luc tang trudng chinh doéi véi nganh dau tu céng trong giai doan 2023 — 2027, dam bao lugng céng viéc dbéi dao cho cac doanh
nghiép tham gia.
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Danh sach cac du an ha tang trong diém phia nam giai doan 2023 - 2030

STT ‘ Du an Téng dau tu Khdi cong ‘Ké’t thiic Mo da cob thé dudc st dung

2022-2025 14,900,000
1 Séan bay Long Thanh - GB1 114,450 1.810 ha 4Q-2023 2026 Chudn bi mt bang 8,500,000 Tan Cang, Phudc Binh
2 CTCanThd - Ca Mau 47,000 130 km  01-2023 4Q-2025 GPMB 1,800,000 DBSCL, Vinh Ctiu, Bic Tan Uyén
3 Vanh dai 3 (phan con lai) 75,378 76.3km  06-2023 06-2026 GPMB $.200 gon 1 cang i e AnbIC uu Bac
Tan Uyén, Phu Gido
4 CT D3u Gidy - Tan Phu 8,300 60 km 09-2023 4Q-2025 GPMB 850,000 Nui Nia, Soklu, Gia Canh
5 CT Bién Hoa - Viing Tau 17 837 57 km 06-2023 06-2025 GPMB 750,000 Tan Cang, NUi Nta
6 CT M&c Bai- HCM 20,889 50 km 2024 o027 ChO chdp thuan 660,000 L0¢ Ninh, Tan Cang, Vinh Cdu, Bac
: CTPT Tan Uyén
7 CT HCM - Long Thanh md réng 14,786 22 km 2Q-2025 2027 g.?g.r Chdgl Hisgn 450,000 Tan Cang
8 CT An Hifu - Cao Linh 5500 27 km 06-2023 1Q-2025 GPMB 350,000 BBSCL, Vihh Clru, Béc Tan Uyén
9 CT MY Thuan - can Tho 4,826 23 km 1Q-2021 2024 Dang xay dung 340,000 BBSCL, Vinh Clru, Bdc Tan Uyén
Sau 2025 23,350,000

1 San bay Long Thanh - GB2 Ché ch&p thuin

222,180 3190 e 14,000,000 Tan Cang, Phuéc Binh
2 San bay Long Thanh - GB3
3 CTHa Tién - Rach Gid - Bac Léu 33,250 255 km g?gT chdp thudn 5 146000 BBSCL, Vinh Citu, Bic Tan Uyén
4 CTChauDdc - CAnThG - Cao Linh 44,700 155 km g.';gT chdp thudn ;36000 BBSCL, Vinh Citu, Bic Tan Uyén
5 CT Chdn Hoa - Bic Thanh 2,546 84 km g?gT chdp thudn 4 146 000 %:g;a_l'_g‘r; '(-:‘chgNi”h' Phu Gido,
6 CT Dlc Hda - My An 2,336 81 km ggT chdp thudn 4 100,000 T4n Cang, Vinh Cifu, Bc Tan Uyén
7 CTTrung Ludng - My Thudn - GD2  NA 54 km E%T chép thusn 750,000 DBSCL, Vihh Clu, B&c Tan Uyén
8 Cac tuy&n metro HCM NA 151 km g?gT chdp thudn 456000 TinCang
9 CT M§ An - Cao L&nh 4,500 26 km E%T chép thuén 350,000 DBSCL, Vinh Cliu, B&c Tan Uyén

Nguén: BS GTVT, FIDT udc tinh

Dau tu cong co tinh lan tda I8N dén nhiéu nganh nghé, trong dé xay dung ha tang va khai thac da xay dung dudgc FIDT danh gia la 2 nganh
hudng Igi truc ti€p trong qua trinh thdc day dau tu.

e V@i nganh xay dung ha tang cac du an dau tu céng déu la nhiing du an cé quy mo I8n, doi hdi cao vé ky thuat cling nhu tién do. Tuy
nhién, sé ludng doanh nghiép & lién doanh cé kha nang dap Ung dudgc cac yéu cau trén con han ché. Vivay nhiéu doanh nghiép - lién
doanh lién tuc tring cac gdéi thau du an quan trong, tao dét bién vé ky vong doanh thu cling nhu Igi nhuan. Thi trudng clng ching

kién su tap trung dong tién ré ké tu khi12 du an CTBN tim dudc nha thau,

e Poi v8i nganh da xay dung, da s6 cac cong trinh dau tu cong trong thdi gian tdi tap trung 3 khu vuc Nam B6, ma day la khu vuc it
Mo da. SO it md dat du yéu cau vé tri lugng cling nhu chat lugng cho cac du an thi lai thudc sé hiu cua mot nhdm nhd cac cong ty
cd niém yét trén san. FIDT ky vong va@i viéc gan nhu khéng cé doi thu canh tranh trong viéc cung cap, kinh doanh mét trong cac
nguyén vat liéu thiét yéu nhat cla cac du an dau tu cdng, cac doanh nghiép nganh da xay dung sé cé dét bién rat I8n vé Igi nhuan

cUng nhu doanh thu trong thai gian tai.
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San lugng khai thac da xay dung tai Nam Bo
2001 - 2030F

Ho6i phuc thi trudng BDS Tp.HCM
(2013 -2014)

Cac du an ha tang, BBS

phat trién nhanh sau giai Phat trién cd s& ha tang
60 doan hdi nhap (D5ng Nai & Binh Duong)
29.0% 28.8%
PS N 2o N Tang trudng dot bién
& g B“”£Dg°Tt:!Ht(’:;r4°”9 A s6 du an BDS tai
(2008 -2010) mién Nam
et (2018 -2019)
/%
40
30
20
10
0
N VO MO O A QDO O NI ;OG0 99 0N A& KK S A& &
O 07d0? 0. 0” Oa®" ((O” 7. NN ONT N NN NN QY Ve oW ia? 407 &N 0 oD aD
Ul S R S S S S S O O S S S S Sl S S L L R LR
Y A Ay T D
m San Lugng (Triéu m3) <9~ Tang trudng YoY Ngudn: S& TN&MT cac tinh Nam B6, FIDT du phéng

2. Trién vong co6 phiéu HHV

Nang luc thi cong vugt troi
CTCP Dau tu Ha tang Giao théng Béo Ca la mét trong nhiing ddn vi cé nang luc xay dung cac céng trinh ha tang giao thong dung dau ca
nudc do:

e Nang luc thi cdng da dudc ching minh qua cac du an cé dé khdé cao nhu ham vugt ndi,... va tién doé thi cdng dung thai han.

e Lam chu cac kithuat va cdng nghé thi cong cao cap, cé dé khd cao nhu ham vuagt ndi

e Nang luc tai chinh ngay cang dudc cai thién thdng qua cac ké hoach tang von.

Gia tri hgp dong

Du an da cong bo traing thau Thdi gian du kién

(Ty VND)
Go6i thau XL1: Quang Ngai — Hoai Nhon 3,682 1/2023 - 10/2025
Goi thau XL2: Quang Ngai — Hoai Nhon 4,129 3/2023 - 12/2025
Goi thau XL3: Quang Ngai — Hoai Nhon 6,686 3/2023 - 9/2026
GAi thau s6 2: Budng ven bién Binh Dinh 649 4/2022 - 12/2024
Cao téc Cam Lam - Vinh Hao 219 5/2022 - 9/2023
Nang cap md rong Deo Prenn 414 2/2023 - 12/2023

Nh3 vay HHV da tring thau rat nhiéu céong trinh I8n trong, theo cap nhat cda FIDT thi tdng gia tri backlog hién nay clia HHV |én dén ~ 16
nghin ty dong (gap 7.5 1an doanh thu nam 2022), diéu nay sé dam bado khdi lugng cong viéc cho HHV trong giai doan 2023-2025. Ngoai ra,
chung téi danh gia cao kha nang tring thau cia HHV d6i véi cac du an trong tuong lai. Theo ban Ianh dao HHV chia sé, hién tai HHV dang
dau thau cho mét s6 du an ha tang khac nhu BOT Hu Nghi - Chi Lang (tdng muc dau tu 10.6 nghin ty), BOT Bong Bang - Tra Linh (tdng
mUc dau tu 13.2 nghin ty) va BOT Tan Phd - Bao Loc (tdng muc dau tu 17.2 nghin ty).

SJ hiiu hé théng BOT tuyén quan trong cé lugng xe luu thdng tang trudng tot

e HHVs3hUuhéthéng BOT bao gobm: Ham Hai Van (Hué), Ham Beéo C3a (Binh Binh), Cao toc Trung Ludng — My Thuan, ... Chung t6i danh
gid HHV s3 hiiu hé théng BOT c6 hiéu lugng xe di qua thudc nhém nhiéu nhat cac BOT tu nhan trong nudc do (1) hé théng BOT nam
trén céc truc quoéc 16 huyét mach (2) hé théng BOT nam & céc tinh sé dudc hudng Igi tU du lich héi phuc nhu Hué, Binh Binh, Nha
Trang,...

e Hé thong BOT cda HHV sé& tang trudng manh mé vé lugng xe luu théong trong nam 2023 do (1) du lich héi phuc sau dai dich (2) Cao
tdc Trung Lucong — My Thuén di vao hoat dong tU dau nam 2023 va (3) Iudng xe luu théng trén cad nudc dan hoi phuc sau dai dich.
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Gia tri HD

Loai hinh (Nghin ty) Tinh trang
1 Cao t8c Bac Giang - Lang San (I) Oo&M 17.4 bang thu phi
2 Cao t6c Bac Giang - Lang Son (II) o&Mm 8.6 Pang thu phi
3 Md& rong Quodc 10 1A 0o&M 6.6 bang thu phi
4 budng Ham Hai Van 2 O&M 4 Pang thu phi
5 Cao toc Trung Lugng - My Thuan o&M 25.9 bang thu phi
6 M@ réng Quéc 10 1A doan Khanh Hoa Nang cap 51 D3 hoan thién
7 budng Ham Phudc Tugng - Phu Gia Néang cap 3.9 Da hoan thién
Ham
1 Ham Hai Van Oo&M 96.9 bang thu phi
2 Ham Déo Ca o&Mm 106.8  Dang thu phi
3 H&m Phubc Tudng - Phu Gia 0&M 22 Pang thu phi
4 Ham Cu Mong O&M 56.5 Pang thu phi
5 Ham Mi Trau o&M 14.4 Pang thu phi
Tram thu phi
1 Tram thu phi Ham beo Ca Oo&M 9.4 bang thu phi
2 Tram thu phi ham Cu Mong 0o&M 5.8 Pang thu phi
3 Tram thu phi An Dan 0o&M 6.7 bang thu phi
4 Tram thu phi Ninh An o&M 11.7 bang thu phi
5 Tram thu phi Quéc 16 1A o&M 6.4 bang thu phi
6 Tram thu phi Cao t&c Bac Giang - Lang Son Oo&M 22.2 Pang thu phi
7 Tram thu phi Bac Hai Van o&Mm 5.5 Dbang thu phi
8 Tram thu phi Cao toc Trung Lugng - My Thuan  O&M 11 Pang thu phi

FIDT ddnh gid HHV Ia mét muc tiéu dau tu tiém ndng khi dinh gid é mdc phu hop, tiém nédng tdng trudng ré rang va sé hiu nhiéu tai
sdn cé gi tri ddc biét. Chung téi dp dung phuong phdp dinh gid so sdnh P/B déi véi mét sé6 doanh nghiép cuing nganh, dinh gia hop ly
déi véi cé phiéu HHV la 19,215 VNB/CP.

Chi tiéu P/B
C4G 1.29

CcC1 1.81

VCG 1.49

Cll 0.78

HHV 0.93

P/B trung binh 1.26
Thl gia HHV 15,250

19,215

FIDT Research
Phong Nghién ctu va Phan tich - Céng ty CP FIDT Trang]| 20



3. Trién vong cod phiéu CTI

Mang BOT tiép tuc tang trudng tot

Tinh dén hién tai, CTI hién dang van hanh 1 BOT QL91 T1 tai TP.Can Thao va 3 BOT tai tinh Dong Nai bao gom BOT QLI1, BOT 319, BOT dudng
chuyén dung van chuyén VLXD. Sau nam 2021 day am dam do dién bién dich bénh Covid 19, lugng xe luu thdng qua cac tram thu phi bi giam
manh. Tuy nhién, hién nay dich bénh khéng cén la rao can, hoat déng thu phi da khdi sac trd lai trong 2022. Bé&n canh dé dac thu mang
kinh doanh BOT khién doanh nghiép luén duy tri ty [& don bay tai chinh 3 muc cao nén viéc chinh sach dao chiéu trong dé dac biét 1a viéc

13i suat dang c6 xu huéng giam sé ho trg rat I8n cho CTI ca vé mat dong tién 1an KQKD.

Tong mi'c ddu Thdi gian thu

tu (Ty dong) phi

Bién Hoa,

BOT QL1 pong Nai 1,506 2014-2030

BOT319 Bien Hoa, 960 2021-2049
Dong Nai

BOT QL91 T1 Can Tho 900 2016-2039

BOT QL91 T2 (Pang chd nha nudc mua lai) Can Thd 500 2016-2019
L A s o e Bién Hoa,

BOT budng chuyén dung van chuyén VLXD pong Nai 178 2021-2032

Ngoai ra, BOT 91 T2 dudc xay dung v3i TMBT |a 500 ty, nhung sau khi bi dan phan déi da ding thu phi tt Q2/2019. Hién UBND tinh da trinh
phuang an boi thudng Ién thd tudng chinh phu. Sau khi dudc thd tudng chinh phd chap thuan, thi du an sé dugc nha nudc mua lai véi gia
500 ty. Viéc nay sé tac dong rat tich cuc vé mat dong tién. Sé tién nay kha I8n so v3i quy mod tai san hién nay va sé ho trg rat nhiéu cho viéc

phat trién cac du an BBS KCN va KDT cua cong ty.

56 h{u chuéi gié tri tu khai thac da dé'n xéy du‘ng ha té‘ng Chudi cung trng khép kin diu tw co s& ha ting

Mang xay dung ha tang cuia CTI dugc ho trg bai chudi gia tri bao gom khai

thac va ché bién da cac loai, bé tdng, cong khién bién gdp cua mang kinh

doanh nay vugt tréi han cac doi thu. Hién nay, CTI véi vi thé da xay dung

Dba xay dyng

tai khu vuc tinh Bong Nai thi doanh nghiép da nhan dugc nhiéu goéi thau
nhu: tuyén dudng thoat nudc mua sé 2 Nhon Trach, hé théng thodt nudc

cla san bay Long Thanh...
Thu phi BOT

FIDT ky vong véi kinh nghiém va nang luc thi cong da dudc ching
minh, cong thém nhiing Igi thé canh tranh vugt trdi thi CTl sé sém
nhan thém nhiéu du an ha tang trong giai doan 2023-26.

Bé téng tuoi

Ngudn: CTI, BSC Research

Ngoai ra, CTl s& h(iu 3 mod da tai Dong Nai vai tong tri lugng con lai 52 triéu m3 da, tuy nhién cac san pham da chu yéu phuc vu cho hoat

dong xay dung cua CTl, gép phan tiét giam chi phi nguyén vat liéu.

Trir luong Céng sudt thiét Théi han Tinh trang

(nghin m3) ké& (nghin m3)

Cong ty vira dua vao van hanh hé thong
Xuan Hoa 20 18,000 500 2026  may moc mdi trong nam 2022 giup san
lugng khai théc ting dang ké

Bi dinh chi hoat déng tir 2019, dang
Thién Tan 10 79 26,600 900 2049  hoan thién phap ly du kién sé khai thac
trd lai trong 2023

Thién Tan 11 26 7,400 - - Chua cd ké hoach trong ngan han

Mang da trong qua khi ting chiém ty trong dang ké trong doanh thu nhung ké tt nam 2019 khi mo Thién Tan 10 bi dinh chi khai thac da
khién doanh thu mang nay giam manh. Tuy nhién trong thdi gian sap tdi, nhu cau dau tu cong tai Déong Nai hién nay la rat I6n khi day Ia
Mot trong Nnhiing tinh cé céc cong trinh trong diém nhu céc tuyén cao toc, san bay Long Thanh, thi:

e Viéc |3p dat thém 2 may xay da 350 tan/gid cho mo Xuan Hoa va da di vao hoat déng tu Q4/2022 gilp tdng cong suat cla mo lén dang

ké.

e MO Thién Tan 10 du kién s8m hoat déng trd lai trong 2023 sau khi cong ty hoan thanh cac thu tuc phap ly.
Sé la ddng luc tang trudng cho mang kinh doanh nay. FIDT du phéng doanh thu mang da cé thé tang trudng véi CAGR trong giai doan
2022-2026 dat trén 30% trong boi canh thién thgi dia Igi nhu hién tai.
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Cau chuyén dai han dén tu dat

Vé chién ludc dai han, v8i quy dat I8n da tich luy dugc tai khu vuc Bong Nai va kinh nghiém trong linh vuc xay dung, CTlI hudng dén viéc trd

thanh mot nha phat trién Khu cong nghiép — Khu dé thi hang dau tai tinh ©ong Nai. Cong ty hién dang trong qua trinh 1&n ké hoach va trién
khai 3 du an la: (1) CTl Center Diamond, (2) CCN Tan An, (3) KCN Phudc Binh 2 va KCN Phudc Binh 3.

Téng mirc dau

Vi tri Dién tich (ha) tu (Ty déng)
Cum céng nghiép Tan An ;?nthNL’;ui, 49 435 E(L_)rzléién hoan thanh GPMB trong
CTI Diamond Center gf:g”l\?:i' 10 2,477 tDrL;nk;ézr‘otzrizgn khai va mg ban
KCN Phuéc Binh 2 & 3 ;%iZCNB;?h' 658 -

Vé dinh gid, ching tdi st dung két hgp 2 phuong phap dinh gid so sanh P/E va P/B d&i véi cé phiéu CTl, cu thé:

dusng muc P/E=10.

Mo da, bat dong san.

Phucong phap dinh gia

Phudng phap P/E phan anh dinh gia theo cdc mang kinh doanh truyén théng (chua tinh tiém nang td mo da mai va BDS) - tuang

Phuong phap dinh gid dua vao P/B qua kh dé dinh gid than trong tiém nang ti cac tai san sé sinh I3i trong trung va dai han nhu

Gia tri (VND/CP) Ty trong

P/B 29,503 50%
P/E 21,228 50%

Dinh gid hop ly déi véi cé phiéu CTI la 25,366 VND/CP.
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Nganh ban lé

1. Ky vong phuc hoi toan thi truéng
Ky vong tiéu dung phuc héi manh mé nhd tham thau chinh sach hé trg, miia mua sdm vao nia cudi nam.
Mac du 6 thang dau nam, tdng muc ban lé hang hda van tang trudng 10% so v3i cung ky. Tuy nhién, dugi dp luc cla trién vong kinh té thiéu

qua quan, tinh hinh lam phat phuc tap va lai suat 3 muc cao da khién sdic mua cla ngudi tiéu dung giam dang keé.

TONG MUC BAN LE HANG HOA 2018 - 2023
(Ty VND)

550,000 25%

0,
500,000 20%

15%
450,000

10%
400,000
5%
350,000

0%

300,000
-5%

250,000 0%

200,000 -15%

mmTong mirc ban lé hang hda Téng mic ban lé hang hda (YoY) Ngubn: FIDT téng hdp

Trudc tinh hinh trén, chinh phd da cé nhiéu ddng thai ho trg nén kinh té&, kich cau tiéu dung
e Ha lai suat diéu hanh 4 lan lién tiép chitrong 6 thang dau nam, tao diéu kién cho lai suat huy déng gidm theo (hién da vé muc tucng
duacng vai thdi ky Covid).
e Gidm thué VAT 2% tU ngay 1/7.

e Thay déi so
ﬂ 18/1M/19 | 17/03/20 | 13/05/20 | 01/10/20 | 23/09/22 | 25/10/22 | 15/03/23 | 03/04/23 | 25/05/23 | 19/06/23 kyJ:r e

Khong ky han va cé
UCUNEIR ky han duéi1thang

0.80% 0.50% 0.20% 0.20% 0.50% 1.00% 1.00% 0.50% 050%  0.50% 0.00%

suat huy
dong TuU 1thang dén dudi 6
. thang 5.00% 4.75% 4.00‘%' 5.00% 6.00% 6.00% 550% 5.00% 4.75% -0.25%
Tai chiét khau 4.00% 3.50% 3.00% 2.50% 3.50% 4.50% 3.50% 3.50% 3.50% 3.00% -0.50%
Tai cap vén 6.00% 5.00% 4.50% 4.00% 5.00% 6.00% 6.00% 550% 5.00% 4.50% -0.50%
Lién ngan hang qua
7.00% 6.00% 550% 5.00% 6.00% 7.00% 6.00% 6.00% 550% 5.00% -0.50%

dém
Ngudn: FIDT téng hop tir SBV
FIDT ky vong nhiing chinh sdch hé tro cia chinh phu sé ddn phdn dnh hiéu qud Ién nén kinh té vao nda cuéi ndm, cdng hudng thdi

diém mua mua sam nhén nhip cudi ndm sé khién chi tiéu tiéu dung cai thién dang ké, giip KQKD cia nhém bdn Ié khdi sdac tré Iai.
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2. Doanh nghiép dang chuy - DGW

NGi an toan trong ky “chién gia”

e Vithé phan phdéicla doanh nghiép gitup DGW gan nhu khéng bi anh hudng bai cudc chién gia dién thoai va laptop ma MWG khai xudng

(gdy thiét hai ro rét 1én KQKD cla MWG va FRT nlfa dau nam va du kién tiép tuc néu cudc chién kéo dai). Thém vao do, theo chia sé cla

chu tich Boan Hong Viét, hai chudi TGDD va FPT Shop da bat dau mua hang dién thoai td DGW, nén néu Nnhd cudc chién ma doanh sé

tang thi DGW cé thé hudng Igi.

e Ngoaira, chung téi ky vong viéc ra mat Iphone 15 cling nhu mua back to school vao Q3 cling sé& gilp tao dét bién trong KQKD mang ICT.

BIEN DONG GIA CAC CO PHIEU BAN LE T 2020 - NAY

120.000

100.000

80.000

60.000

40.000

20.000

Pa dang héa mat hang kinh doanh

2/3 lan ké tir 2020 t&i nay, c¢8 phi€u nhém ban 1é ting manh
vao khoang thoi giam iPhone ra méat, mua back to school

23
23

S M A

07/02
08/02

Chung téi danh gia rat cao noé luc lién tuc ma rong cac mat hang phan phdi ngoai ICT ciia DGW trong thdi gian qua (Hang tiéu dung, gia

dung, vat tu cdng nghiép); don cl nhu ky két hop tac chién ludc vai cong ty Achison vao cudi nam ngodi, hay bat tay véi hai 6ng I6n |3 Lotte
Chilsung (nudc uéng) va Westinghouse (thiét bi gia dung) trong Q2/2023. Pay sé la ngudn déng luc rat I8n cho céng ty phat trién bén ving
trong dai han, da dang vé doanh thu, gidam bdt anh hudng mang ICT Ién KQKD.

Growth strategy

Brands/Suppliers

OEM:
- Household electrical appliances
- Other products

|
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f medical equipment
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Industrial
Equipment

N-—-tle m Honeywell
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Chién lugc tdng trudng cua DGW
FIDT du phéng KQKD cua DGW ddé qua ddy va sé phuc héi nua cuéi nadm. Véi tinh hinh hién tai, chung téi ky vong tdng trudng
doanh thu cé thé dat 15-20% so v3&i nia ddu ndm.

FIDT danh gia DGW Ia mét trong nhiing cc héi dau tu ddng chu y trong thdi gian téi nhé xu huéng phu héi ré rang cua toan nganh,

ciing nhu khd ndng tdng truéng khéng 16 nhé vao mé hinh hoat déng céng ty (gdn nhu khéng giéi han déi tdc ky mdi). Két hop
phuong phdp dinh gid FCFE va PE, muc dinh gid hop ly cua DGW Ia 65,000 VND/CP.
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Cac nganh xuat khau
1. Cap nhat tinh hinh xuat nhap khau 8T dau nam 2023

Xuat nhap khau Viét Nam dén thang 08/2023

40

Ty USD

30
20

10

-10

-20

=30 4 Xuat khau 8T2023 dat 227.71 ty USD (-10.0% YoY)

+ Nhap khau 8T2023 dat 207.52 ty USD (-16.2% YoY)

-40
123 45678910MN12212345678910MN1212345678910NI1212345678910MN1212345678

2019 2020 2021 2022 2023

mmNhap khau mmXudtkhau —Xudtsiéu (YTD) Nguén: Customs, GSO, FIDT téng hdp

Sé liéu dudc Téng cuc Théng ké cdng b sang 29/8 cho thay trong thang 8/2023, téng kim ngach xuat, nhap khau hang hda udc dat 60.92 ty
USD, tang 6.7% so v3i thang trudc va giam 7.9% so v8i cung ky nam trudc.

Tinh chung 8 thang nam 2023, tong kim ngach xuat, nhap khau hang hda dat 435.23 ty USD, giam 13.1% so v3&i cung ky nam trudc, trong doé
xuat khau giam 10%; nhap khau giam 16.2%. Vé thi trudng XNK hang hda 8 thang nam 2023, Hoa Ky van Ia thi trudng xuat khau I8n nhat cla
Viét Nam véi kim ngach udc dat 62.3 ty USD, ngudc lai Trung Qudc la thi trudng nhap khau I8n nhat cda Viét Nam véi kim ngach udc dat 68.1
ty USD. V& mat hang xuat khau, C6 30 mat hang dat kim ngach xuat khau trén 1ty USD, chiém 91.8% téng kim ngach xuat khau (c6 5 mat
hang xuat khau trén 10 ty USD, chiém 58,4%). Hau hét cdc mat hang xuat khau trong 8T dau nam déu giam so véi cung ky nam trudc, tuy

nhién Mot vai san pham cé cau chuyén riéng van cho muc tang trudng dusng dac biét nhu Rau qua, gao.
2. Xuat nhap khau véi trién vong phuc héi tét trong nira cudi nam 2023

Trong ndia dau nam 2023, xuat khau Viét Nam ky vong vao thi trudng Trung Qudc khi quéc gia nay md cla trd lai sau dai dich, nhung trién
vong nay khéng dat ky vong. Nda sau 2023, ky vong dugc dat nhiéu hon vao thi trusng My. Tinh hinh kinh té thé gidi dang cé nhing trién
vong nhat dinh, dac biét 1a thi trudng My khi: 1) nhu cau tdng cao cho cac dip & cudi ndm 2) hang tdon kho cac thi trudng I8n dang giam dan

3) lam phat trén toan cau dang ngay cang dudc kiém soat.

Viéc tong théng My Joe Biden sé tham Viét Nam mad ra nhiéu ca hdi cho cac san pham xuat khau cda Viét Nam. Chuyén tham nay sé la nai
tdng théng My gap Téng bi thu Nguyén Phu Trong va cac 1anh dao chd chét khac cuda Viét Nam dé "thao ludn nhiing bién phap lam sau sic
hon hgp tac gitta My va Viét Nam". My |a thi trudng xuat khau I8n nhat va déi tadc thuosng mai I8n thd hai cda Viét Nam, trong khi Viét Nam |a
déi tac thuong mai I8n th 8 clia My trén thé gidi, I6n nhat trong ASEAN. Kim ngach xuat nhap khau moét sé mat hang riéng lé ky vong sé
tao day va dan phuc hoéi: Thay hai san, g, xa sdi, thép; Mot s6 mat hang duy tri dugc da tadng trudng: gao, ndng san (ca phé, hoa qua, hat
diéu).

FIDT nhé&n dinh, xudt nhép khau thdng 8 chua cé nhiéu chuyén bién tich cuc, muc dé suy gidm so vdi cing ky dan dudc thu hep Ia diém
dang chu y. Vé van dé nhdp khau, thudng giai doan thdng 8 - 10 sé la thdi diém Viét Nam nhép khau manh dé phuc vu cho xudt khau cudi

ndm, vdn dé bat 6n vé ty gia gan ddy cling dnh hudng 1 phan dén hanh déng cua cac nha nhdp khau.

TAng trudng xudt khdu vé cubi ndm 2023 sé phu thudc chu yéu vao sdc mua tai thi trudng I6n nhu Hoa ky, trudce thi trudng lao déng va tiéu
dung kha bén ving trong sé liéu thdng 7, FIDT ky vong XK sé phuc héi nhe vao quy 4/2023 chu yéu ddp Ung dip mua sadm cudi ndm.

3. Cac nganh trién vong nUa cudi nam

Trién vong cd tra (VHC, ANV)
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Ca tra sau thgi gian nda dau nam chim trong khé khan do lam phat va suy thoai lam gidm manh nhu cau tiéu thu, nda cudi nam da dan xuat

hién nhiéu trién vong tich cuc cho nganh haon.
Vé trién vong két qua kinh doanh, ching t6i danh giad cung cau toan thi trudng dang tng hd cho nganh thiy san:

1) Cung thi trudng toan cau dang c6 dau hiéu that chat. Nhat Ban tién hanh xa nudc thai hat nhan da qua xU ly ra bién tU ngay 24/8, hanh
dong nay bi l1én an va thldy san Nhat Ban bi nhap khau vao cac nudc lang giéng Trung Qudc & HongKong, Han Qudc lam anh hudng tusng
daéi téi tdng cung thuy san thé gidi. Trong khi cau dang dan dugc cai thién, ky vong ghi nhan phuc hdi vao ndia cudi nam trong bdi canh nhu
cau tr kho tai cac thi trudng xuat khau tang khi thi trudng toan cau budc vao mua & hoi. Lam phat ha nhiét tai My cling c6 thé kich thich
tiéu dung tai thi trudng nay. Hién hang tén kho bén My cling da can dan va nhu cau nhap hang cla ho sé quay trd lai phuc vu mua cao diém

|& hoi trong quy 3 b thé la yéu té ho trg nhu cau tai khu vuc Bac M.

2) B6i canh cung cau gidp gia ca tra dang dudc cai thién tugng déi tot khi gid xuat téi cac thi trudng tang Ién trong thdi gian gan day va kha
nang duy tri ti€p trong nla sau 2023.

3) Chi phi cling dugc ho trg khi gid nguyén liéu thdc an chan nudi dang cé xu hudng giam va dac biét, gid van chuyén logistic giam manh

trong bdi canh cung cau logistics dang chénh Iéch nghiéng vé cung.

Nhu cdu cé thé dan phuc héi trong cdc thang cudi ndm. Gid cdc san pham thdy san nhu cd tra da dan én dinh va ky vong tdng trd lai khi
nhu cau cé tin hiéu phuc hoi. Bién déng vé san luong xudt va gid bdn tich cuc sé hé tro két quad kinh doanh ctda cdc doanh nghiép xudt

khdu thuay san cdi thién trong nda sau ndm 2023.

VEé trién vong tang trudng cé phiéu, gia cé phiéu thly san phan I8n chua tdng manh (ngoai tri VHC) phan anh dung két qua am dam cua
nganh trong chu ky gidm vUa qua. Chinh vi vay, ching t6i danh gid kha cao du dia tang trudng cua co phi€éu nganh nay khi két qua kinh

doanh cai thién trd lai trong nda sau nam 2023.

Trién vong nganh gao (TAR, LTG)

Hién tudgng El Nino ndm nay du kién sé lam gia tdng ap luc lam phat lusng thuc toan cau vén da cao vi lénh cadm xuat khau gao cla An Do

va viéc Nga ruat khoi thda thuan ngl céc Bién Den.

Vé trién vong két qua kinh doanh, ching téi danh giad su anh hudng clia cung cdu gao trén toan cau sé tac déng tdi Viét Nam mot cach rd

rét:

1) Cung thé gidi bi bé hep khi cac quéc gia san xuat chinh (Nga, An D6, Thai Lan) dang that chat xuat khau lusng thuc vi cac ly do khac nhau,
trong khi lGa gao Viét Nam van duy tri tot mua vu sé gidp Viét Nam duy tri lugng xuat khau 6n dinh va danh 18y thém nhiéu thi phan cla céac

quoc gia xuat khau khac.

2) Cung cau that chat cling sé gilp day gid gao tang nhanh, gid gao da tdng kha manh trong thai gian qua va da nang du kién van tiép tuc
duy tri trong ndia sau nam 2023.

An D6 va cdc nudce luong thuc I8n han ché xudt khdu gao giup Viét Nam hudng Igi ti gia tdng don hang va chiém linh thi phdn. Cung cdu
thé gidi thuc day san ludng va gid bdn lda gao duy tri cao trong nda cudi ndm nay, mang vé ngudn doanh thu tét cho cdc doanh nghiép

lucong thuc Viét Nam nhu LTG, TAR.

Vé trién vong tang trudng co6 phiéu, gid co phiéu gao nhu LTG, TAR da tang tucang dai tét tu day ké tu khi cé thong tin vé gid gao tang va
cédc quoc gia han ché xuat khau gao. Tuy nhién, chung téi danh gia trién vong tang trudng clia cdc ma co phiéu van con kha tét trong nda

sau nam 2023 vai ky vong tich cuc vé tang trudng két qua kinh doanh va ca hdi gia tang ty trong cho nha dau tu van con Ién.

Trién vong gé va dd (PTB, VCS)

Vé trién vong két qua kinh doanh, nhu cau c6 thé tang trd lai trong bdi canh thi trudng bat déng san tai My c6 dau hiéu phuc hoéi: Doanh
s6 ban nha Mmdi tai thi trudng My dang cé dau hiéu tang trd lai cho thay nhiing tin hiéu khdi sac dau tién cda thi trudng nha  qua dé gidp
ky vong vao su phuc hdi cla cac don hang da thach anh. Ngoai ra My cing mdi dp thué CBPG, CTC |én cac san pham da nhan tao tu thi
trusng An D6 (quéc gia xuat khau da I8n nhat sang MY). Day la cd hai rat tét cho cac doanh nghiép da nhan tao, gé va san pham gb 3 Viét
Nam ndi chung va PTB, VCS ndéi riéng cé thé day manh xuat khau sang thi trudng nay.

Vé trién vong tang trudng c6 phiéu, PTB clng v3i VCS chua tang trudng nhiéu trong 8T dau nam 2023 phan anh két qua kinh doanh khéng
tot trong giai doan nay. Chung tdi ky vong gid cd phiéu PTB va VCS sé& phuc hoi tét han theo nhiing tin hiéu tich cuc tu thitrudng nha 3 cua
My trong ndia sau nam 2023, dau nam 2024.
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Nganh dau khi thugng nguén
1. Trién vong nganh dau khi thugng nguon Viét Nam

V3i viéc gid dau van neo ¢ muc trén 80 USD/thung khi nhdm OPEC+ né luc duy tri gid dau bang viéc cat giam san lugng ké tu thang 06/2023
va ludt dau khi dugc stta déi cé hiéu luc tu cudi 2023, nganh céng nghiép dau khithugng ngudn cua Viét Nam sé cé nhing bién chuyén khai
sac han va la moét nganh dang dudc chu y trong khoang thai gian sap téi.

Chudng t6i nhan thay mot s6 du éan dau khi da bat dau cé nhiing dau hiéu tich cuc han, va ky vong sém dugc khai cong trong thai gian taéi.
Trong d6, theo PVN céng b, du an L6 B — O Mén va8i tdng von dau tu ~ 8 ty USD ky vong cé thé dudc phé duyét FID vao nlfa cudi ndm 2023.
Hién tai, Chinh phu va cac bén lién quan nhu MOECO, PVN cling da cé nhiing déng thai tich cuc thdo g& cac van dé tén dong dé du an sém
ducc khai cong.

Du an L6 B - O Mbén dudc ky vong sé 13 ddng luc thuc day tdng trudng cho cac doanh nghiép dau khi thusng ngudn va trung nguén cla
nganh dau khi Viét Nam. Chidng t6i udc tinh s bd vé du an khi L6 B phan thugng ngudn va trung ngudn dua trén cac théng tin tham khao
tU PVN va Ban thiét ké (FEED) du an mo khi 6 B:

Von dau tu

(USDmn) Chu dau tu

Phan du an

Pham vi cong viéc Hoat dong

EPCI: PVS,
PVX, PXS.

PVN (42.9%)
PVEP (26.8%)
MOECO (22.6%)
PTTEP (7.7%)

Thugng ngudn: Du
an phat trién mé
khi L6 B

6,700

Du an bao gébm moét gian xr ly trung téam (CPP), 46
dan dau giéng (WHP), mot gian nha &, mét tau chira
condensate (FSO) va 750 giéng khai thac.

Tau FSO: PVS
Khoan dich vu:
PVD

Dung dich
khoan: PVC

PVGAS (51%)
PVN (28.7%)
MOECO & PTTEP
(20.3%)

Trung nguodn:
Pudng 6ng dan khi (1,300
L6 B - O Mon

Du &n dudng éng cb téng chiéu dai 431km véi cdng
suat thiét ké 20.3 triéu m3/ngay, bao gom:

Pudng 6ng bién dai 295km, dudng kinh 28 inches.
Pudng 6ng nhanh 37km két ndi vdi tuyén 6ng PM3 -
Ca Mau

Pudng 6ng trén bd dai 102km (dudng kinh 30 inches)
cung cap khi dé&n nha may O Mén.

Hé théng van ngat va phan phéi khi doc theo tuyén
dudng 6ng.

Phan phdi khi:
GAS

Boc 6ng: PVB
EPCI: PVS,
POS, PVX, PXT

Ngudn: PVN, Ban thiét ké (FEED) du an mo khi 16 B, FIDT nghién cuu

Quan diém cua FIDT ddi véi dau tu cac c6 phiéu nganh dau khi

va téng hop.

Cac doanh nghiép nganh dau khi sé ducsc hudng Igi trong trung han (2023 - 2025) khi siéu du an khi L6 B chinh thic dudc trién khai. Dac
biét la cac doanh nghiép thudéc nhdém thuong ngudén nhu PVD, PVS, PXS, ... va cadc doanh nghiép trung nguon nhu GAS, PVB, ... sé tham gia
cac gbithau thicong cho du dn L6 B. Theo PVN, tdng muc dau tu cho thugng ngudn la 6.7 ty USD va phan dusng 6ng la 1.3 ty USD sé la dong
luc thdc day tang trudng cho cic doanh nghiép dau khi truc ti€p tham gia giai doan 2023 - 2028.
Tuy nhién rdi ro déi véi cac doanh nghiép dau khiva du an 16 B do la:

(1) Nguy ca cham tién d6é do nhiéu thu tuc can giadi quyét va su chong chéo ( EPCI cé thé thé cham han du kién)

(2) Ty I1& tham gia vao du &n cla cac doanh nghiép cé su thay doi.

(3) Cac ruiro ha ngudén anh hudng dén tién dé phé duyét du an.
Do do, cau chuyén dau tu hién tai vao nhém dau khi la cdu chuyén cuda ky vong tusng lai. Hon nla, dac thu nhém P nay la nhém cdé yéu to
Beta (bién déng) cao, yéu té dinh gid mang tinh tham khao va ho trg cho quyét dinh dau tu. Do doé, chung toi dua ra 2 muc gid hop ly cho
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nhom cd phiéu nay (khdc nhau dua vao tinh ky vong 16 B). Nha dau tu trudc khi dua ra quyét dinh dau tu can cadn nhac danh doéi Igi nhuan va
rdi ro (risk-reward) va cé thé dung gia chua tinh ky vong 16 B dé ra quyét dinh, gid c6 tinh L6 B dé danh cho ky vong trung han.

Ké tU bao cdo Nganh dau khi vao thang 05.2023 vUa roi, dién bién gia cac cd phiéu da gan dat gid muc tiéu ma chung téi dua ra. Sau khi tién
hanh phan tich ki ludgng trién vong trung han cua cac cb phiéu dau khi, chung téi lua chon CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS)

lam muc tiéu dau tu trung han vai cac trién vong tang trudng trung han vuct bac sap tai.

2. Muc tiéu dau tu - CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS)
A. TRIEN VONG NAM 2023 VA DAI HAN CUA PVS

1. Backlog xay lap 16n dam bao cho ting trudng giai doan 2023 - 2027F:
Backlog du an xay lap giai doan 2023 — 2027F udc tinh dat 5.4 ty USD, tdng ~ 13% so vdi lan du phdng trudc, dam bao cho két qua kinh doanh
cula PVS trong dai han. Trong dé, chung téi tdng gia dinh vé backlog cho du an 16 B 1én 1.7 ty USD (theo thong tin tU ban 1dnh dao trong BDHCD
2023), phan tang thém 700 triéu USD bao gém phan thi cdng trung ngudn cho dudng éng khi dudi bién va trén ba. Chidng téi cho rang, du
an 16 B sé co FID trong nam 2023 va bat dau khai cong trong nam 2024.

Udc tinh doanh thu td mang xay 1ap (M&C) clia PVS c6 thé dat 13.8 nghin ty déng (+60% YoY) trong nam 2023 dua vao thi cdng cac du an hién
da ky hop déong nhu Gallaf Batch 3, Hai Long OSS, Shwe Myanmar, Greater Changhua 2a & 4 Dai Loan va Baltica (Poland).

Nam 2024, chung toi du phdng PVS sé bat dau thi cong du én LO B song song véi cac du an hién cé cuia PVS, doanh thu mang xay lap udc
tinh dat ~ 18 nghin ty, tang 30% so v3i cung ky.

2. Trién vong tang trudng dai han dén tu xu thé dau tu dién gié ngoai khdi déi véi cac nudc trong khu vuc va Viét Nam:
Theo McKinsey, ky vong khu vuc Chau A — Thai Binh Dudhg sé cé tiém nang tang trudng dién gié I8n nhat trong dai han v3i cong suat dién
gié ngoai khai tang 37 lan dat 410 GW vao nam 2050.

Installed capacities, gigawatts (GW), 2021 base case' T 2021 accelerated case?
Asia-Pacific (APAC) Europe, Middle East, and Africa Americas
=2 (EMEA)
Rest of APAC
MW China
820

+12-16% per year /’

492
20 +7-9% per year
/
+9-13% per year
12 O .
75 00
: . 2 I [
3 1'-- — — 4
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Source: McKinsey

Orsted — chu dau tu dién gié ngoai khai I8n nhat thé gidi — s hliu cac trang trai dién gié ngoai khai dang van hanh & xay dung vai tong céng
suat1GW, va dat muc tiéu phat trién thém 6,5 GW tai Dai Loan.

. . Expected year of
Status Project Capacity (MW)

operation

Under operation (128 MW) Formosal 128 2020
Under construction (900 MW) Greater Changhual 605 2023
Greater Changhua 2a 295 2023

In development (6,590 MW) Greater Changhua 2b 337 2025
Greater Changhua 4 583 2025

Greater Changhua 3 570 N/A

XuFengl, 2,3 2,100 N/A

Wo Neng1, 2 3,000 N/A

Ngudn: Orsted, FIDT téng hop c6 tham khdo

Hon na, PVS da ky bién ban ghi nhd véi Sembcorp dé phat trién 2.3GW dién gié ngoai khai xuat khau sang Singapore va ky vong cé ca ché
gid cho du an dién gié ngoai khai theo Quy hoach dién VIII trong nam 2023 sé thuc day dau tu dién gid tai Viét Nam. Chung téi cho rang PVS
- nha thau xdy Iap cé nhiéu kinh nghiém thi céng cdc céng trinh dién gid va dau khi ngodi khadi khap thé gidi sé dudc hudng Igi t xu hudng

nay.
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B. DU PHONG KET QUA KINH DOANH NAM 2023:

e Chung tdi udc tinh, tdng gia tri hdp dong M&C ma PVS da ky con lai ~ 780 triéu USD (Gallaf Batch 3, Hai Long OSS, Shwe Phase 3).

Udc tinh trong nam nay, PVS cé thém hgp dong ti xay dung nén mong cho NMD gidé ngoai khai véi Orsted (Greater Changhua) tri
gia 320 triéu USD kéo dai khoang 1.5 nam. Do dé chidng téi udc tinh, doanh thu mang M&C cua PVS cé thé dat 13,771 ty dong (+

58% YoY) trong nam 2023.

e Trong nam 2023, chung tdi du phdng doanh thu cua PVS dat 22.5 nghin ty dong (+26% YoY), tang trudng chu yéu déng goép tu

mang M&C khi PVS tiép tuc thuc hién cac du an nhu Gallaf 3, Hai Long OSS, Shwe, va Greater Changhua ... va Igi nhuan sau thé dat

975 ty dong (+16.8% YoY).

Doanh thu PVS giai doan 2022 - 2025F (Ty VND)
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Nguén: FIDT udc tinh, téng hop t& BCTC PVS
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Lgi nhuan sau thué PVS giai doan 2022 - 2025F (Ty VND)
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Nguén: FIDT udc tinh, téng hgp ti BCTC PVS

C. PINH GIA cO PHIEU PVS

e Chung t6i dinh gia c6 phi€u PVS véi nhiing ky vong (1) PVS thi cong cac du an dién gié da ky hgp déng nhu Gallaf Batch 3, Hai
Long OSS, Shwe Myanmar, Greater Changhua 2a & 4 Bai Loan va Baltica (Poland) (2) PVS sé tham gia vao qua trinh thi cong du an
16 B trong nam 2024 véi tdng gid tri gbi thau 1.7 ty USD (3) gdi thau thi cong kho cang LNG/LPG Thi Vai va Sen My cla GAS va cac
du an khac PVS da ky hgp déng.

FCF 2023E 2024E 2025E 2026E 2027E
EBIT 696 712 703 797 895
From PVS 46 162 253 347 445
From JVs 650 550 450 450 450
+ Depriciation 1,199 1,254 1,247 1,035 1,105
- Tax -287 -298 -300 -327 -362
- Capex -1,500 -1,100 -1,100 -1,100 -1,100
PVS facilities for Windfarm production -1,200 -800 -800 -800 -800
FPSO/FPO JVs -300 -300 -300 -300 -300
- Working capital change 788 968 1,266 -1,201 -1,205
FCF -105 196 -117 2,260 2,466
Discount factor 1.05 1.20 1.38 1.59 1.83
Present value of FCF -101 163 -84 1,420 1,347
PV of FCF 2,745
PV of Terminal value 10,675
PV of FCF & TV 13,420
+ Cash & ST Investments 10,196

- Debt -2,893
- Minority Interest -1063
Equity value (EV) 19,659
Out standing shares (mn shares) 478
Fair value (VND/share) 41,000

e Gia tri noi tai cia c6 phiéu PVS 3 mc 32,000 VND/c6 phiéu, cac ky vong cua c6 phiéu dai han va khé du bao nén ching toi
dua ra gia ky vong trung han déi véi cé phiéu nay é muc 41,000 VND/cé phiéu, tang 5% dinh gia so vd&i 1an cap nhat gan nhat
tuong Ung véi tiém nang tang trudng gia la 15.5% so vai gid déng clia ngay 31.08.2023.

e Chién lugc dau tu déi véi cé phiéu PVS: Da6i véi cé phiéu PVS, do dac tinh cé dé bién ddng cao va nhay v3i dién bién cula thitrudng,
nha dau tu cé thé tich 10y cd phiéu PVS & ving gid dudi 32,000 VND/cé phiéu trong nhiing dot thi trudng diéu chinh do cac rui ro

nhu su giam téc cla nén kinh té Trung Qudc, rui ro ty gid 3 Viét Nam va cac dién bién mdi lién quan dén nén kinh té toan cau.
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Nganh chung khoan

1. TRIEN VONG THI TRUGNG CHUNG KHOAN VIET NAM NUA SAU NAM 2023

Thi trudng ching khodn dang cé nhiing dau hiéu chuyén bién tich cuc khi (1) gia tri giao dich trong dang cé dau hiéu héi phuc so vai thai
diém Q1.2023 (2) s6 lugng tai khodn mad mdi tang ngang muc tang trong dich Covid 19 (3) hé théng KRX mang lai ky vong 18n cho thi trudng

thai diém cudi nam.

Gia tri giao dich hoi phuc tich cuc.

Gia tri giao dich trung binh hang ngay - theo thang
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Nguén: FiinPro, FIDT tong hop

Dién bién chi sé ghi nhan da tang tich cuc, két thuc phién giao dich 31/8, VN-Index dat 1,224.05 diém, tdng 9.3% so v&i thang 6/2023 va tang
21.5% so v3i cudi nam 2022; trong khi HNX-Index dat 249.75 diém, tang lan lugt 9.9% so véi thang 6/2023 va 21.6% so v3i cudi nam 2022.

Chinh sach duy tri lai suat thap tao diéu kién cho dong vén vao thi truéng ching khoan tang. Chinh phud da dua ra nhiéu chinh sach dé
ho trg nén kinh té, trong doé viéc ha i suat diéu hanh tao diéu kién cho 13i suat huy déng giam theo, du kién xu hudng lai suat di xuéng sé&
kéo dai dén hét nam 2023. Khi kénh gui tiét kiém kém hap dan, dong tién sé chuyén dich dé tim kiém ngai cé Igi nhuan cao hai, do dé céc

cdng ty ching khoan sé dugc hudng Igi.

Thuc té, lugng tién gui chd giao dich 3 cac cdng ty, va thanh khoan thi truéng ciing cé su cai thién rd rét. Tinh dén thang 8/2023, quy
Mo giao dich trung binh mdi phién clia HoSE |én tdi 22,200 ty déng, gap 1.3 1an so véi trudc dé 2 thang, trong do, phién ky luc 18/8 da ghi
nhan hon 36,000 ty dong. Pay la thang thu 5 lién tiép thi trudng ghi nhan thanh khoan tang trudng so vaéi thang trudc va xu hudéng nay van

chua c6 dau hiéu ha nhiét.
So6 tai khoan mé mai tdng manh trdé lai.

Theo s6 liéu tu VSD, nha dau tu trong nudc da ma mai 150,407 tai khoan chiing khoan trong thang 7/2023. Trong quy 2, lugng tai khoan ma
m3&i gap gan 2 1an so va&i quy trudc va la muc tang tusng duang nda cudi nam 2021 khi dai dich COVID-19 bung phat. Tinh dén cudi thang 7,
tong sob tai khodn nha dau tu trong nudc vust moc 7.5 triéu tai khoan, tuosng duosng khoang hon 7.5% dan sé. Viéc sé lugng tai khodn ma madi
hoi phuc manh trong thang 7.2023 thé hién su tich cuc cla nha dau tu véi tiém nang cua thi trudng ching khodn Viét Nam va sé tac dong
tich cuc dén thanh khoan giao dich trong thai gian sap téi.

Ky vong hé thong KRX sé cai thién thanh khoan thi truéng.

Theo Ianh dao Uy ban Ching khodn Nha nudc, hé théng KRX du kién sé ra méat vao ngay 11/12/2023 va chinh thic van hanh vao cudi nam
2023. Viéc trién khai hé théong dudgc ky vong sé gilp ¢ quan quan ly ciing nhu cac bén tham gia thi trudng trién khai cac giai phap giao dich
va thanh todn mdi nhu: giao dich trong ngay (T+0), ban ching khodn dang trén dusng vé, ban khéng, rdt ngan thai gian thanh toan, ... Nhing
giao dich nay ky vong thu hdt ca nha dau tu trong va ngoai nudc tham gia, gidp thi trudng Viét Nam thém hap dan.

Nhiing diéu trén giup thuac day hoat déng kinh doanh cua cac céng ty ching kién va la ddng luc tidng trudng doanh thu cho cac céng
ty nay. Pac biét la cac doanh nghiép cé thi phan Ién, tap trung vao khach hang ca nhan va tiém nang tang truéng thi phan nhu SSi,
VND chiing tdi cho rang sé dugc hudng Igi nhiéu hon tiu cac trién vong cua thi trudng ching khoan.
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2. Muc tiéu dau tu - CTCP Chung khoan SSI (SSl):

Thi trudng séi déng trd lai giup KDQD Q2/2023 cua SSI cai thién, cd 3 mang chiém ty trong I18n trong doanh thu nhu tu doanh, méi giéi,

cho vay margin déu thé hién tiém nang tang truéng tét.

Cd cau doanh thu SSI theo nam (Ty dong) Ty trong doanh thu SSI theo nam
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Mang méi gidi chiing khoan

Cac yéu t6 chinh tac dong dén doanh thu mang maéi gidi bao gém (1) gia tri giao dich clia nha dau tu va (2) quy mo tai san quan ly cam két
céc cdng ty trong hé théng. Doanh thu mang mai gidi tuy van thap hon cing ky nam ngodi 25% nhung ghi nhan dau hiéu phuc héi khi tang
30,6% QoQ.

Gia tri giao dich dang cé su cai thién ro rét trong thdi gian qua trén toan thi trudng (nhu da phan tich 3 trén), va SSI véi vi thé la cdng ty ching
khodn véi thi phan top dau sé nam gill Igi thé. Sau 4 quy tang trudng lién tuc tu Q1/2022, thi phan moéi gidi SSI da ghi nhan giam 1.31% chi con
10,22% trong Q2/2023 nhung van gil viing top 2 thi trudng. Lgi thé cda SSI chi yéu dén tu (1) nha dau tu ca nhan va (2) ty 1é tham gia cla
khach hang té chidc nudc ngoai cao han trén thi trudng.

Gia tri tai san va cac khoan phai tra véi khach hang Ia mét thudc do cho kha ndng dudc hudng Igi td xu hudng TTCK hoi phuc. SSl la cong
ty co gia tri quan ly tai san khach hang ding dau thi trudng va dang cho thady dau hiéu tdng theo trién vong cua thi trudng. Trong Q2/2023,
tai san da luu ky va chua giao dich 3 ca CTCK va NDT déu tang lan luct 1.6 1an va 12.8 1an so v3i Q1. Lugng tién gui cla khach hang cling tang
dang ké |én dén 4,620 ty dong, cho thay ky vong tich cuc cda NDT vé trién vong thi trudng cudi nam.

Mang cho vay ky quy

Tinh té8i théi diém cudi Q2.2023, du N3 margin toan thi trudng dat 143.5 nghin ty déng, tdng 25% so va&i thai diém dau ndm (muc tang nay
nhanh han da tang cua thi trudng khi Vnindex chitang 10%). Tam ly thi trudng tich cuc thic day nha dau tu gia tang nhu cau dau tu, tu dé
tang nhu cau vay ky quy. SSI chiém 9.1% thi phan toan thi trudng, dat 13 nghin ty déong (19.6% QoQ), doanh thu Ién dén 360 ty (6.5% QoQ) trong
Q2. Ty lé du ng cho vay/VCSH da giam manh vé xung quanh muc 50-60% ké tU muc dinh 160% tai Q4/2021.

Thai gian sap t8i, mang cho vay margin cla SSI ky vong sé tiép tuc cd su cai thién tich cuc khi (1) thi trudng séi ddng trd lai trong nda cudi
nam 2023 va du dia md rong vay ky quy con I8n (2) cong ty dang va sé trién khai nhiéu géi margin uu dai hon.

Mang tu doanh

SSI tap trung vao mang dau tu nhiéu haon so vaéi cac doanh nghép khac trong nganh, cac tai san tai chinh bao gom (1) danh muc ghi nhan
thong qua 13i/16 (FVTPL), (2) cac khoadn dau tu nam giltl dén ngay dao han (HTM) va (3) cac tai san tai chinh san sang dé ban (AFS).

L6 FVTPL xudng thap khién chi phi hoat ddng mang tu doanh ghi nhan gidm manh, trong khi dé 1ai tt FVTPL |én dén hon 700 ty déng, giup
cho LNTT 2 quy dau nam 2023 mang nay tang gan 300% YoY va 11% QoQ.

Trong thang 8/2023, SSI da thuc hién thodi von SGN, giam s hifu SGN tU 17.06% xudng con 10.06% danh muc, thu vé gan 178 ty déong. Tuy
nhién, so vai ty trong danh muc SSI, SGN van |a cd phiéu chiém phan I8n nhat, han 400 ty dong. Con lai trong danh muc la mot sé ¢ phiéu
dau tu khac, ching chi tién gui va trai phi€u chua niém yét. Khoan muc AFS chiém ty trong nhd khoang 1.5% téng tai san SSI, 6n dinh va
khéng cé nhiéu thong tin gitp SSI tranh viéc tai dinh giad tai san anh hudng dén VCSH dan dén anh hudng ty 1é tran cho vay ky quy.

Panh gia téong quat, ching tdi danh gia SSI 1a muc tiéu lua chon dé dau tu phu hop cho ky vong hdi phuc cla thi trudng ching khoan khi
(1) SSI s hGu thi phan I8n thu 2 trong hé théng va thi trudng nhiéu tiém nang tang trudng 3 hién tai sé gilp cho co phiéu cé nhiéu du dia
tang hon (2) danh muc tu doanh ctia SSI da dang va can bang kha tét rui ro, tiém nang tuong trudng tuong daoi tot.

Chung t6i udc tinh, trong nam 2023, SS| c6 thé dat 6,400 ty doanh thu, di ngang so véi nam 2022 va 1,800 ty Igi nhuan sau thuég, tang 10%

so v8i nam 2022.

Pinh gia va chién ludc dau tu
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Hién SSI dang giao dich v3i muc P/B 1a 2.3 1an, cao han so vdi trung binh 13 nam 13 1.5 1an. Chung tdi danh gid, muc P/B cla SSI hién tai d3
phU hdp véi cac trién vong ngan han vé hoi phuc cda thi trudng ching khoan.

P/B cua SSI giai doan 2010 - 2023
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Chién ludc dau tu dai véi SSI |a tham gia tich Iy cé phiéu SSI khi P/B forward 2023 vé gan vung trung vi P/B 1.5 1an tuong Ung véi gia 24,000
- 25,000/c6 phiéu trong nhiing dgt thi trudng co su diéu chinh phan anh nhing rdi ro nhu su giam téc cda nén kinh té Trung Qudc, rui ro ty
gid 3 Viét Nam va céac dién bién madi lién quan dén nén kinh té toan cau dé chd dgi nhung trién vong I8n hon cda nganh ching khoan dé Ia
dua vao van hanh hé théng KRX véi ky vong gidp thi trudng ching khoan bung né vé mat thanh khoan va cé thém nhiéu san pham dau tu.
Gia muc tiéu cua SSI 1a 38,000 VND/c6 phiéu (tiém nang ting trudng gia 13.8%) tuong Ung v3i muc P/B forward 2023F 13 2.53 1an.
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HIEU SUAT CUA DANH MUC BAO CAO

Trong thang 8 (tinh tt 01/08), danh muc theo Bdo cdo clda FIDT van cd 1ai 0.4% va cao hon muc 0.1% cua Vnindex cung ky.

Hiéu suat tu khi FIDT ra danh muc theo Bdo cdo chién lugc dat 47.3% (vudt trdi so véi muic tang cla Vnindex cung thai ky 1a 24.24%).

c0% Hiéu suat theo Danh muc dau tu cua FIDT
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—Hjiéu suat VNIndex Hiéu suat Danh muc FIDT
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PHONG NGHIEN cUU VA PHAN TICH FIDT

Huynh Hoang Phudng - Giam déc khoi
Email: phuong.huynh@fidt.vn

Facebook: https://Mmww.facebook.com/huynhhoangphuongDF]

Pham Hoang Quang Kiét - Pho6 bd phan
Email: kiet.pham@fidt.vn

Facebook: https://www.facebook.com/hoangguangkiet

S8 dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich
Email: long.ta@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://www.tiktok.com/@longinvest_otm

Poan Tuan MFin - Chuyén vién phan tich

Email: tuan.doan@fidt.vn

Bui Van Hoai Trung - Chuyén vién phan tich
S6 dién thoai: 037.833.0670

Nguyén Kim Diing - Chuyén vién phan tich
S dién thoai: 038.991.3349
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FluT

FOCUS ON PERFORMANCE
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