Trién vong TTCK 4Q2023

DPong luc tang trudng bi thif thach

Trién vong TTCK Viét Nam tr& nén kém tich cuc hdn trong quy 4 khi ma dp luc
lam phat, ty gia da quay trd lai. Viéc dong USD manh |én, |gi suat TPCP My tang
vot, gid ca hang hoa hai phuc kéo theo lam phét toan ciu dai dang dang tac dong
[&n TTCK Viét Nam ndi riéng va TTCK toan cau ndi chung. V&i nhiing dién bién mdi
cla lam phatva ty gia, chinh sach diéu hanh cia NHNN da c6 sy than trong han
v4i dong thai hit rong lién ti€p thdng qua viéc phat hanh tin phiéu va hoan toan
6 thé cé thém cac ddng thai méi néu ty gia, lam phat khéng s6m ha nhiét. Diéu
nay khién déng luc tang trudng cla thi trudng trong 9 thang dau nam, dén tu
chinh sach tién té ndi long, da bi suy yéu & thdi di€m hién tai, qua d6 thic day
chilng t6i diéu chinh vung gia hgp ly cia VNIndex thai diém cudi nam.

Theo d6, chiing tdi ha du phéng chi sé VNIndex thdi di€ém cudi ndm 2023 xuéng
1,160 diém (tif mdc 1,240 dua ra th&i diém dau nam), chi yéu phan anh céc lo
ngai lién quan dén lam phat, ty gia tadc dong tiéu cuc [én xu hudng mat bang l3i
suat, va mdi trudng dau tu toan cau khong thudn Igi. Cu thé han, ching t6i tang
nhe mUc tang trudng EPS binh quan clia cta cac doanh nghiép niém yét trén san
HSX & muc 1% trong khi ha mdc P/E muc tiéu cho ndm 2023 xuéng 14.5 lan (tu
mdic 15.5 [an trong bdo cdo gan nhat) nham phan anh rui ro ngoai bién gia tang
trong khi m6i trudng chinh sach trong nudc bét thuén Igi.

Diém tua nang dd chinh cho thi trudng trong 3 thang cudi nam dén ky vong nén
kinh té d3 di qua vung day & 2 quy dau nam va s& phuc hoi rd nét hon trong quy
4, nhg cac chinh sdch ho trg ctia Chinh phd va NHNN xuyén suét tif dau ndm dén
nay. Theo d6, KQKD cac doanh nghiép niém yét s& dan quay trd lai xu huéng tang
trudng, ddc biét trong quy 4. TU d6 gilp téng Igi nhudn cac doanh nghiép niém yét
ca nam 2023 gan nhu di ngang so véi cling ky du ¢6 su sut giam manh trong 2 quy
dau nam. Ngoai ra, viéc trién khai hé thong KRX, su h6i phuc cla gia hang hoa
nguyén vat liéu thic day hoat dong kinh doanh clia cdc nhém nganh lién quan,
cuing su khdi sac & linh vuc xuat khau ciing [a cic yéu té hé trg thi trudng.

DGi véi trién vong nganh trong nifa cudi ndm, bdé phan phan tich doanh nghiép cua
chlng t6i danh gia tich cuc véGi cdc nganh BDS KCN, dau tu cong, dién, cdng nghé
thong tin, thuy san va dau khi (xem thém phan VI. Trién vong nganh)
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TTCKViét Nam c6 quy tang diém thu
3 lién ti€p nhd mat bang i sut ha
nhiét

Biéu d6 1. Bi€n dong chi sé VNIndex

I.  Triénvong TTCK 2H2023

TTCK Viét Nam ti€p tuc tdng diém trong quy 3 2023, cling la quy tang th( 3 lién
ti€ép. Dong luc tang cda thi trudng chu yéu dén tu xu hudng ha nhiét cia mat
bang i suat trong nén kinh t& nhd cac chinh sach ho trg ciia NHNN. Bén canh
dd, ky vong nén kinh té da di qua ddy va KQKD céc doanh nghiép dan khdi sac
sau khi sut giam sdu trong 2 quy dau nam ciling a yéu td ho trg thi trugng. Tinh
cho ca quy 3, chi sé VNIndex tang 3% vé diém so, trong khi gia tri giao dich binh
quéan tang 56% so vdi cung ky

Biéu d6 2. Bi€n déng P/E nhém ASEAN4
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Biéu d6 3. Tudng quan P/B, ROE cac thi trudng

Ngudn: Bloomberg, KBSV

Biéu d6 4. Tudng quan P/E, tang trudng EPS cac thi trudng
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Xu hudng ctia mat bang lai suat

Ngudn: Bloomberg, KBSV

Da&i véi trién vong trong quy cudi ndm 2023, ching téi cho rang sé& c6 4 yéu td
chinh dinh hinh xu hudng TTCK Viét Nam (duoc phan tich ky hon trong cac phan
sau cua bdo cdo), bao gdbm:

Dién bién giam clia mat bang i suat la dong luc tang trudng chinh cia TTCK
trong 9 thang dau ndm. DU chiing tdi khdng cho rang mat bang 3i sudt s& sém
dao chiéu tang trd lai, tuy nhién vdi cac ap luc ty gia va lam phat gia tang thdi



Tang trudng lgi nhudn cac doanh
nghiép niém yét

Trién khai hé théng giao dich KRX

Chinh sach tién té cta FED va rii ro
suy thoai ciia My

Biéu d6 5. P/E forward 2023 cac thi trudng

gian gan day, cung dong thai phat hanh tin phiéu hut tién déng vé ciia NHNN,
viéc giam ty l& vén ngdn han cho vay trung dai han tlif 34% xudng 30%, va viéc ty
|é nd xau cac ngan hang chua cé diu hiéu giam... ching téi cho rang xu hudng
mat bang 3i suat s& khé giam rd nét trong quy 4 ma thay vao dé sé di ngang
hodc chi gidam nhe. Theo d6, day s& khdng con [a yéu té hd trd manh cho TTCK.

Chulng t6i tang nhe dy bao ting trudng EPS 2023 toan thij trwdng tir 0.5% & bdo
cdo chién lwgc gan nhat 1én 1% so v&i cung ky 2022, sau khi s8 liéu 2Q céng bé
cho th3y da suy giam trong két qua kinh doanh cla cac doanh nghiép niém yét d3
chitng lai. Song song vé&i ky vong nén kinh t€ da di qua ving day & 2 quy dau ndm
va s& phuc hoi rd nét hon trong quy 4, ching t6i ky vong loi nhuan céc doanh
nghiép s& trd lai xu hwdng ting trudng trong quy cudi nam, giup EPS thj truong
ca nadm 2023 di ngang so vai cung ky du giam siu trong 2 quy dau ndm.

Viéc trién khai hé théng giao dich KRX, vén dugc chd dgi tif lau, mang lai 2 tac
dbng tich cuc d6i v8i TTCK ndi chung. MOt mat, hé théng KRX la tién dé dé xay
dung déi tac bu trif trung tdm CCP, qua d6 day nhanh viéc nang hang cling nhu
thu hdt nguén vén nha dau tu nudc ngoai. Mat khac, KRX cling gilp trién khai
viéc ban chiing khodn chd vé, udc tinh c6 thé cai thién thanh khoan thi trudng
[én muc 19 nghin ty mbi phién, qua dé tac déng tich cuc [én KQKD cliia nhém ¢é
phiéu nganh ching khoan.

Lam phat tai My du kién sé ti€p tuc kéo dai dai dang trudc anh hudng cuia da
tang gid nang ludng cling nhu viéc ddy manh chi tiéu cda chinh phu. M3t bang
[&i suat duy tri  miic cao hon trong khoang thdi gian dai han, kéo theo dé la da
tang lgi suat ctia TPCP My, dang lam gia tang rui ro suy thoai tai My ndi riéng va
dich chuyén dong vén dau tu ra khoi cac nén kinh té ngoai My ndi chung. Theo
dd, kinh té cta Viét Nam cling nhu TTCK sé chiu anh hudng tiéu cuc tuf (1) viéc
bién dong manh cla ty gia khién cho dong vén dau tu vao Viét Nam ciing nhu
thanh khoan tién dong trong nén kinh té sut giam (2) nhu cau tiéu thy hang xuat
khau cua Viét Nam suy yéu khién cho trién vong kinh doanh cua cac doanh
nghiép niém yét kém kha quan va (3) viéc ban rong clia cdc NDT nudc ngoai sé
gay can trd lén da hoéi phuc cla thi trudng.

Biéu d6 6. Bién ddng EPS nhém ASEAN4
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Chung téi dua ra mdc di€m hgp ly
cho VNINDEX la 1,160 véi P/E muc
tiéu la 14.5

Chung t6i du phong tang truéng
EPS binh quan cac doanh nghiép
trén san HSX nam 2023 dat 1% YoY
(tdng 50 bps so v3i miic 0.5% trong
bao cao gan nhat)

Dua vao phén tich va danh gia 4 yéu t6 dinh hinh xu hudng TTCK Viét Nam G trén
(xem chi tiét & cac phan sau cua bdo cdo), chling t6i giam du bao chi sé VNIndex
cudi ndm 2023 xudng 1,160 diém (tU muc 1,240 dua ra thgi diém dau nam cling
nhu trong bao cdo chién ludc quy gan nhat). Trong do, ching t6i nang nhe du
phéng tang trudng EPS 1én 1% va ha mUc P/E hgp li cta chi sé VNIndex xuéng
14.5 [an (tu mdc 15.5 [an trong bao cao gan nhat), chi yéu phan anh cac lo ngai
lién quan dén lam phat, ty gid tdc dong tiéu cuc [én xu hudng mat bang |3i suat,
va mdi truéng dau tu toan cau khong thuan lgi.

Do viéc trién khai hé thdng KRX con nhiéu yéu té chua chac chan, ching téi tam
chua dua vao md hinh dinh gia. Trong kich ban hé théng KRX dugc dua vao trién
khai theo dling ké hoach, viing gia hgp li ctia chi sé VNIndex sé cai thién hon so
vGi du bao nay.

Il. Hoatdongkinh doanh

Chung t6i diéu chinh du phdng tang trudng EPS toan thi truéng thém 50 bps so
vGi lan du phdng & bao cao gan nhat, [én mic 1% YoY. DU day la mdc tang trudng
thap so v8i miic tang binh quan 10-20% YoY trong qua khl, n6 cling phan anh
ky vong vao sy phuc héi cia cac doanh nghiép trong 6 thang cudi nam trong béi
canh Igi nhuén cac doanh nghiép niém yét da sut giam -11.6% YoY trong 6 thang
dau nam.

MGt s6 yéu t6 gitip chung toi ky vong gi nhudn cac doanh nghiép niém yét sé c6
sy phuc hoi trong 6 thang cudi ndm khi so v8i ciing ky dén tu: 1) miic nén so sanh
cta nlfa cudi ndm 2022 da thap han dang ké so vdi nlta dau nam khi ma nén kinh
t€ da boc 16 nhidu dau hiéu suy yéu tif quy 3, quy 4 ndm ngoai; 2) chinh sach ho
trg clia Chinh phl va NHNN vé ddy manh dau tu cong, giam thué VAT, ha l3i
suat... bat dau tham thiu vao KQKD cac doanh nghiép; 3) linh vuc san xuat c6
ddu hiéu hoi phuc tét trong cac thang gan day va ky vong tang toc trong cac
thang cudi ndm nhd mua tiéu ding cao di€ém & My va EU, cling nhu trang thai
hang tén kho ctia cac doanh nghiép My da giam manh.

Dan dat ting trudng EPS chung toan thi trudng la nhém nganh Céng nghiép
(+75% YoY) véi trién vong phuc hoi cac hoat ddng du lich, di lai d6i v6i VJC va su
tang trudng trd lai cda [inh vuc san xuat cdng nghiép va cac hoat ddng xudt nhap
khau, van tai dén tif cac doanh nghiép dau nganh nhu GMD, BMP va REE. Dya
trén cac du bao vé gia dau tho ti nay dén cudi nam c6 thé dat trén ngudng 85
USD/thuing, ching t6i ciing du phéng mUc tang trudng EPS cla cac c6 phiéu
nhém nganh Nang lugng c6 thé dat 72% YoY vdi cic ¢6 phiéu dan dau la PLX va
PVT. Nganh cdng nghé thdng tin duy tri tdng trudng 6n dinh (+10%) va dudc dan
dat bdi ma dau nganh FPT. Riéng d6i v8i nganh tai chinh, ching téi da ha du
phéng tang trudng EPS tl 9% trong bdo cdo chién lugc gan nhat xuéng con 7%
v@i cdc quan diém cla chdng t6i vé trién vong tang trudng tin dung trong nam
nay ctia nhdm ngan hang cling nhu la ap luc trich [3p du phong vé chat lugng tai
san.

G chigu ngugc lai, nhém nganh chiu dnh hudng tiéu cuc nhat la Hang tiéu dung
khong thiét yéu (-40% YoY) do stc ép dén tuf tinh hinh lam phat chung toan cau,



Biéu db 7. Lgi nhudn Q2 2023 so vdi cling ky

nhu cau tiéu thu, chi tiéu gidm manh cta ngudi dan va canh tranh gay gat gitia
cac doanh nghiép trong nganh khién KQKD cac doanh nghiép cong nghé thong
tin va dién td gia dung sut giam manh. Mac du chiu it sy anh hudng hon nhung
tang trudng EPS cia nhdém Hang tiéu dung thiét yéu cling giam 8% so vdi cung
ky. Theo sau dé la nhém nganh Nguyén vt liéu (-33% YoY) va Tién ich (-18%
YoY).

Bi€u d6 8. Doanh thu Q2 2023 so véi cung ky
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Téng doanh thu cac doanh nghiép
trén san HSX tang trudng nhe trong
quy 2/2023 so v3i cung ky. Lgi
nhuén van cho thay bic tranh tiéu
cu’c

Ngudn: Bloomberg, KBSV

Nhin lai KQKD 2Q/2023, téng doanh thu clia cdc doanh nghiép trén san HSX ting
trudng 8.4% YoY. Péng gbép phan 18n vao mdc ting van tié€p tuc la nhém nganh
Tai chinh (+32% YoY), dan dau bdi cac ngdn hang quéc doanh vén hoa 18n. Tiép
theo 14 nhém B4t ddng san vdi su dan dat van dén tif nhitng cai tén 18n trong
nganh [a VHM (+723% YoY), KBC (592% YoY), giip cho nhém BBS c6 mc tang
trudng 122% so vdi cung ky. Nhdm Cong nghiép cling dong gdp ty trong I8n
trong doanh thu toan nganh va c6 muic tang nhe 3% YoY, ndi bt [a HVN (+12%
YoY), VJC (+46% YoY), VCG (+108% YoY). Cac nhdm nganh con lai déu cho thay két
qua kinh doanh kém tich cuc, trong d6 c6 nhdm nganh Nang lugng (-26% YoY),
Nguyén vat liéu (-23% YoY) va Hang tiéu dung khong thiét yéu (-14% YoY).

Lgi nhuan quy 2/2023 toan thi trudng mac du chdng kién mdc giam nhe haon (-
3.4% YoY), thay vi mdic -18% YoY cla quy trudc, cdc nhém nganh van thé hién sy
phan héa rd rét. Ngoai trll nhém Nang lugng cd su cai thién manh mé vé |di
nhuén va cac linh vuc khac c6 mic tang trudng Igi nhudn tot nhu Bat dong san
(+59.6 YoY), Cong nghiép (+40% YoY) va Cong nghé thong tin (15% YoY), thi cac



Nhiéu chinh sach dudc ban hanh dé
ho trg doanh nghiép va nén kinh té

Xu hudng giam cua l3i suat trong 9
thang dau ndm (3 yéu té hé trg rat
[6n cho thi trudng

linh vuc khac ti€p tuc chiing kién muc lgi nhudn suy giam so véi cung ky 2022,
dac biét c6 nhdm nganh Nguyén vat liéu (-69% YoY; chi yéu anh hudng bgi HPG,
GVR, DGC, DPM), Hang tiéu dung khong thiét yéu (-68% YoY; chul yéu anh hudng
bdi MWG, FRT), Tién ich (-27% YoY; cht yéu anh hudng bdgi GAS, POW); Hang tiéu
dungthiéu yéu (-18% YoY; ch yéu anh hudng bdi MSN, SAB). Nguyén nhan chinh
cla su sut giam nay dén tu: (1) nhu cau tiéu thu ndi dia l1an xuat khau van cho
thay dién bién am dam; (2) chi phi 13i vay ti€p tuc [ gdnh nidng cho cac doanh
nghiép st dung don bay cao; va (3) gia hang hda, nguyén vét liéu gidam manh so
vdi mlc nén cao ctia nam 2022.

.  Cacyéu to dinh hinh xu huéng TTCK 4Q2023

1. Ap luc lam phat va ty gia t&i xu hudng |ai suat

Trong béi canh lam phat dudc kiém soat, ap luc ty gia va thanh khoan hé thong
ngan hang ha nhiét ké tU cudi ndm 2022, NHNN d& thi hanh nhiéu chinh sach
tién té, tai khda va ban hanh nhiéu théng tu dé ho trg nén kinh té (Giam thué
VAT, gia han ndp thug; thong tu 02, 03 va 06). Trong dd, tac dong cla viéc
NHNN 4 [&n giam cac muc i sudt diéu hanh d3 tac dong manh mé tditam ly va
ky vong cua thi truéng, déng thai cling [a thudc do dé dinh gia lai cac tai san tai
chinh.

Dudi sy diéu chinh clia cac mUc |3i sudt chinh sach trong khi thanh khoan hé
théng &n dinh va doi dao trd lai, i suat trén thi truGng 1 va thi trudng 2 theo
d6 cling diéu chinh dang ké. Tinh tdi thai diém cudi thang 9, &i suat ON thi
trugng lién ngan hang da giam 487 bps, dat 0.19% va duy tri mic dugi 1% tu
thang 7 (Bi€u d6 12). Trong khi d9, i suat huy dong binh quan ky han 12 thang
binh quan cling d& giam 242 bps, dat 5.58% (Biéu d6 13).

Da giam cla ldi suat mot mat tac dong tGi cac doanh nghiép khi chi phi di vay
giam, dong thai kich thich cach doanh nghiép md réng dau tu; mot mat khién
cho thi trudng chiing khodn trd nén hap dan han 1 cach tuong déi so vdi kénh
g tiét kiém. Trong b6i canh ma kinh té thé gidi trong giai doan 9 thang dau
nam van con yéu bdi tac ddng clia lam phat va moi trudng |&i suat cao, nén
kinh té cta Viét Nam chiu anh hudng. Tuy nhién, thi trudng chlng khoan la thi
trudng clia tdm ly va ky vong; va c6 thé ndi ldi suat chinh la mét trong nhiing
yéu t6 tdc dong manh mé& nhat thic day thi trudng trong giai doan 9 thang dau
nam 2023 (Biéu do6 11).



Biéu d6 12. L3i suat thi trudng lién ngan hang

Bi€u d6 11. Vnindex va l&i suat huy déng binh quan ky han 12 thang

Vnindex Deposit rate (%)
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Ngudn: Bloomberg, KBSV téng hgp

Biéu d6 13. Lai suat huy ddng ky han 12 thang
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Ngudn: Finngroup, KBSV

Tuy nhién, xu hudng gidm cia lai
suat gip nhiéu can trg trong 3
thang cudi ndm khi bat dau xuat
hién nhiing cdn gié ngugc

Ngudn: Wichart, KBSV

Ap luc lam phat va ty gia gia tdng trong 2 thang trd lai ddy |a trd ngai chinh cho
da giam |&i suat & thdi di€m hién tai (bén canh 1 s6 yéu té khac nhu ng xau
ngan hang con & mic cao, va NHNN giam ty & vén ngdn han cho vay trung dai
han ngay tU dau thang 10).

V3i muc tiéu hang dau ciia NHNN la duy tri m3t bang [&i suat thap, thic day
tang trudng kinh té, chiing tdi khéng cho rang mat bang 3i suat huy dong va
cho vay s& dao chiéu tang trong nam nay (trif khi DXY va Bond yield tiép tuc
tang ndng). DU vay, xu hudng ha [&i sut cac thang cudi nam nay sé khong
thudn Igi trudc cac rao can néu trén, va du dia chinh sach tién té ndi long dugc
déanh gia thu hep dang ké trong quy 4 2023. Theo dé, yéu t6 chinh sach khéng
con mang tinh ho trg manh cho thi trudng trong 3 thang cuéi nam.

Ap luc lam phat. CPI va Core CPI thang 9 an lugt tang 1.08% va 0.26% MoM,
binh quan 9 thang lan lugt tang 3.16% va 4.49% (Biéu d6 14). Cac nhém nganh
tac dong chinh la giao thong (1.21% MoM) do gia xang dau thé gidi tang; nha &
va VLXD (1.12% MoM) do gia thué nha, gia nudc va gia dién tang; lugng thuc
(3.19% MoM) do gia gao tang cao va nhém gido duc (8.06% MoM) do tang hoc
phi.



Mac du dudng nhu muc tiéu kiém soat lam phat dudi 4.5% cé thé dat dugc mot

cach thudn gi, nhung viéc téc d6 tang ngay mot nhanh trong cac thang gan
day dang nhac nhd cac nha diéu hanh khéng dudc chi quan véi lam phat.

Biéu d6 14. Lam phat va lam phat cd ban (% YoY)

Luong thuc Nha & va VLXD
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Bi€u d6 15. Cac nhém nganh tac ddng chinh tdi CPI thang 9

Nguon: TCTK, KBSV

Ngudn: TCTK, KBSV

Chuing t6i ndng du bao lam phat [&én 0.2 % so vGi BCCL thang 9, dat 3.6% khi s

Bi€u do 16. Gia dau brent

liéu lam phat thang 9 tang manh han so vdi ky vong, do

Luong cd ban tang 20% tuf 01/07/2023 sé tac dong tdi gia cac hang hoda
va dich vy, trong khi du lich ti€p tuc phuc hai tich cuc.

Nhu cadu mua sam trong cac dip lé, tét cudi nam

Gia dau tiép tuc duy tri d mlc cao, dy kién dat trén moc 80USD/thung
do cat giam san lugng tll khdi OPEC+ va tén kho thap ky luc tai nhiéu
thi trudng.

Gia gao tiép tuc duy tri mlc cao trong béi canh nhu cau 1én va ngudn
cung suy giam khi An D6 va Céc Tiéu vudng quéc A rip tam difng xuat
khau gao va hién tugng El Nino phat trién manh hon tif thang 9 - 11.
Chinh sach tai khda, tién té ndi long thic day tang trudng tin dung va
dau tu cong cac thang cudi nam, ti d6 ap luc lén lam phat

G chiéu ngudc lai, su suy yéu clia CNY gidm bét &p luc nhap khau lam phat.

Biéu d6 17. Gia gao tam 5%
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Biéu db 18. S6 lugng khach quéc té dén Viét Nam Biéu d6 19. Du bao CPI binh quin 2023 clia cac TCKT
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Ap luc ty gia. Ty gi4 d3 ha nhiét dang ké sau khi cé su can thiép ctia NHNN va
nguén cung ngoai té déi dao trong 9 thang dau nam. DU vay, su trdi ngugc
trong cach diéu hanh chinh sach tién té ctia SBV va FED d3 tao ra muc chénh
[&ch rat I8n gilia |&i suat VND va USD. Bén canh dd, FED gitl nguyén |3i suat
trong cudc hop thang 9, nhung dé lai thong diép “higher for longer” vé viéc gill
[§i sudt & muic cao trong thdi gian dai han trong cudc chién chéng lam phat. Chi
s6 DXY tdng manh trong thai gian gan day, dat mlc cao nhat ké tif ddu nam
trong khi [gi suat trai phiéu 10 ndm cla My tang cao nhat 15 nam qua, gay ap
lyc I8n én ty gia (Biéu d6 22 va 23).

Cu thé, ty gia lién ngadn hang da tang 94bps trong thang 9, dat mdc 24,305
VND/USD, mat gia khoang 2.8% so vdi thgi diém cudi nam 2022 (Biéu d6 20).
Dé ngidn chin tinh trang dau cd nam gilt USD cuia hé théng ngdn hang, SBV d3
[&n d&u tién chao ban tin phiéu trd lai vao ngay 21/09 sau hdn 4 thang khong cé
giao dich trén thi trudng mé. Theo sau d6, SBV tiép tuc hit rong tin phi€u ky
han 28 ngay v3i téng khéi lugng hit rong cho dén ngay 04/10 la han 120 nghin
ty dong, vdi mUc 3i suat binh quan khoang 0.75% (Biéu d6 21).

Biéu d6 20. Ty gia trung tam, lién ngan hang va chg den Biéu d6 21. Hoat ddng thi trudng mé OMO

Ty gid trung tam e Ty gid lién ngén hang Ty gid ban cho den mmm Bom/hit rong repo M Bom/ht rong t-bill Bom/hit rong OMO
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Ngudn: Bloomberg, Finngroup, KBSV Ngudn: SBV, KBSV

Ap luc ty gia trong giai doan cudi ndm van [&n do (1) chénh &ch |4i
sudt USD va VND van duy tri 8 mdic cao; (2) xu huéng manh 1én clia

10



déng USD van tiép tuc duy tri va (3) nén kinh té€ phuc héi kéo theo nhu
cau nhap khau tang. KBSV du bao ty gia sé tdng khoang 3.5% so vdi
dau nam, dat 24,460 VND vao cudi ndm. Ap luc ty gia s& [a yéu t6 kim
hdm xu hudng giam cua 3i suat trong thdi gian t&i, mdc du khi so sanh
tugng quan vdi cac nén kinh té khac thi mdc dd mat gia cia VND van &
trong tam kiém soat.

Biéu d6 22. Chi sd DXY Biéu d6 23. US Bond yield
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Ngudn: SBY, KBSV

2. Hé thong KRX - Budc tién gan hdn dén v@i nang hang thi
truong

Theo ké hoach tu phia nha thau la S& Giao dich chiing khoan Han Quéc (KRX),
Viét Nam sé tién hanh kiém thif dgt cudi cung trong thang 11 va hoan thanh
céc cdng tac chuan bi hé théng vao 25/12 dé san sang trién khai (Biéu d6 1).
Viéc hé théng giao dich KRX dudc chinh thic dua vao hoat dong dudc xem tién
dé quan trong cho viéc nang hang thi trudng tu can bién [&n mdi noi, cling nhu
cho phép thuc hién nghiép vu ban chiing khoan chg vé (T0). Cu thé:

- Héthong KRX [ cd s& ha tang can thiét dé trién khai mé hinh d6i tac

bu truf trung tam, Central Clearing Counterparty (CCP) va tu d6, giai

11



quyét mét trong nhiing nit that trong yéu cta viéc [én hang la yéu cau
ky quy trudc giao dich (prefunding). Viéc nang hang thi trudng gitp
cho TTCK Viét Nam ¢6 ¢d héi thu hit ngudn vén dau tu dén tif cac to
chic tai chinh nudc ngoai. Trong d6, tac dong sém nhat va ro nét nhat
dé la viéc mua vao cta cac quy ETF dang st/ dung bo chi s6 MSCI
Emerging Markets Index va FTSE EM lam tham chiéu. Theo mét s6
nghién c(fu udc tinh, viéc ndng cap thanh thi trudng mdi ndi ¢ thé
mang dén thém 10 ty USD dau tu gian ti€p mdi cho Viét Nam, trong dé
nam dau tién co thé tiép nhan thém tur 2 - 5 ty USD. Tuy nhién, ching
t6i cling luu y viéc CCP hoat dong s€& chi gidi quyét 1 trong nhiing nit
that, con yéu té lién quan dén rao can v8i nha dau tu nudc ngoai sé
can thém cac dong thai manh mé hon tif cd quan diéu hanh. Theo do,
viéc nang hang nhiéu kha nang sé phai chg it nhat dén nam 2025 mdi
dugc thong qua.

Biéu d6 25. K& hoach trién khai hé théng giao dich KRX ciia HOSE
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Ngudn: KBSV téng hgp

- Ngoaira, theo thong tin ti HSX, hé thong giao dich KRX sé cho phép
nghi€p vu ban chdng khoan chd vé (giao dich T0) s& dugc trién khai
ngay tu thgi diém ban dau, giip ddy nhanh vong quay tién luu thong
trong hoat déng giao dich gilta cac nha dau tu trén thi trudng. Tai cac
thi trudng da ap dung giao dich T+2 cling nhu cho phép ban ching
khoan chd vé nhu My, Han Qudc, Nhat Ban, Thai Lan... vén, gid tri giao
dich binh quan mét phién cla cac thi trudng nay trong 5 nam qua dat
xap xi 0.3% tong vén hoa thi trudng. Con s6 nay tham chi con cao han,
& mlic 0.42%, néu chi tinh cac nudc thudc khu vuc chau A va thi trudng
mdi ndi (v4i ddc diém gia tri giao dich cta cac nha dau tu ca nhan
chiém ty trong l&n) trong khi GTGD binh quan trén v6n hoa cua Viét
Nam 13 0.227%. Chung téi ky vong viéc trién khai hé théng KRX méi cé
thé gitp cho gia tri giao dich 1 phién clia VNIndex cé thé tang lén gan
gap d6i so v3i trung binh 5 nam trd lai day, tusng Ung véi mic 19
nghin ty dong/phién. Theo d6, nhdm nganh chiing khoan dudc ky
vong sé& la nhdm nganh hudng Igi truc tiép tuf viéc trién khai hé théng
va tiép theo d6 a cac ¢d phiéu vén hod hdn thudc VN30.



Biéu d6 26. Gia tri giao dich trén vén hod trung binh ctia cac thi trudng
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Ngudn: KBSV téng hgp

Nhu vy, vdi viéc hé théng giao dich KRX ky vong dudc trién khai vao cudi ndm
nay, nhom cé phiéu vén hoa lén (hudng lgi tU trién vong nang hang thi trudng
dudc rit ngan), va nhém cé phiéu nganh chiing khoan (hudng Igi tif giao dich

cho phép ban ching khoan chd vé) sé la 2 nhém ky vong c6 phan tng tich cuc
va qua dé sé tac dong [én TTCK ndi chung.

3. Fed va rti ro suy thoai tai My

M3t bang |3i suat dudc du bao sé Ty & lam phat thang 8 tai My tang lén 3.7% YoY, mic ting th{ hai sau nhiéu
gill 8 muc cao hon trong thdi gian thang giam lién ti€p. Gia Nang lugng, bao gobm Dau nhién liéu (+9.1%) va Xang
dai hon (+10.6%), ting manh trong thang 8. G chiéu ngudc lai, lam phét ca ban (khong

bao gobm thuc pham/nang lugng), da giam lién tuc xudng muc 4.4%, mlc ting
thap nhat ké tithang 9 ndm 2021. Chi phi luu trd la dong luc chinh déng gbp vao
da giam cua lam phat 18i v4i lan giam thi 5 lién tiép, xudng muc 7.3% YoY. M3c
du vy, so véi thai diém cudi quy 2/2023, mat bang 3i suat dugc ky vong la s&
duy tri ¢ muiic cao han (5.472% so vGi 5.417%) v8i mét lan tang 3i suat trong
thang 12 va trong thdi gian dai han (lan ha l3i suat dau tién Ui lai 18/09/2024 so
vGi du bao trudc dé la 12/06/2024).

Biéu d6 27. budng cong l3i suat ngu y vao cudi quy 2/2023 Biéu d6 28. budng cong l3i suat ngu y vao cudi quy 3/2023
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Biéu dd 29. Lam phat du phéng ctia Uy ban thi trudng mé lién bang FOMC
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Nguon: FOMC
Lam phat kéo dai dai dang do anh Nguyén nhan la do lam phat cia My dudc du bdo sé tiép tuc duy tri § trén mdic
hudng ctia viéc md réng chinh sach muc tiéu 2% dén hét ndm 2024, theo Uy ban thi trudng m4 lién bang (FOMC).
tai khoa Ching téi cling cho rang M s& phai ti€p tuc trai qua mot giai doan lam phét

kéo dai dai ddng do viéc mé rong chinh sach tai khoa trong khi that chit
chinh sach tién té du da giup cho My tranh rgi vao mét cudc suy thoai ngay
[4p tdc nhung ciing la tac nhan khién lam phat khé ha nhiét nhanh nhu ky
vong. Viéc st dung cong cu |4 |3i suat va that ch3t dinh lugng chi cé thé gitp
d6i phd véi phan lam phat do day manh tin dung (thuéc khu vuc tu nhan) chi
khong giai quyét dudc phan lam phat do md rong chinh sach tai khoa (thudc
khu vuc nha nudc).

Biéu d6 30. Tang trudng cung tién va lam phat

Téng trudng cung tién M2 (%, YoY)

(%) Lam phat tai My (%, YoY)
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Tham hut ngdn sach cia My duy tri
& miic cao trong nhiing nadm trd lai
day do day manh chi tiéu cho cac
chuaong trinh kich thich kinh té

Viéc chap nhan dé nén kinh té rgi
vao 1 chu ky suy thoai nhe la diéu
can thiét dé c6 thé dao ngugc ky
vong vé lam phat va loai bé cdc mat
xich yé&u trudc khi md lai cac
chudng trinh kich thich kinh té

V@i siic mua cia ngudi tiéu dung tai
My dugc du bao sé tiép tuc kém di
dén 1H2024, ching téi danh gia
kém kha quan dai vdi trién vong
xudt khau cdc mit hang khdng
thiét yéu sang thi truéng My

15

Cu thé, khi nén kinh té déng clia do dai dich, Fed dd bém mét lugng I6n thanh
khoan vao trong hé thong ngan hang trong khi Quéc hdi da thong qua nhiéu Dy
luat kich thich tai chinh quy mé [8n bang viéc gia han cac khoan trg cap that
nghiép cling nhu gtfi tién truc ti€p dén cac hd gia dinh. Chinh quyén Biden sau
dé cling tiép tuc thong qua Dao ludt giam lam phat (Inflation Reduction Act)
cung vdi mét khoan chi tiéu véi téng gia tri lén dén 1,900 ty USD. Theo d6, 900 ty
USD d3 dudc chuyén dén cac ca nhan théng qua viéc md réng khoan hé trg that
nghiép $400/tuan va $1400 guii truc ti€ép dén cac hd gia dinh. 1000 ty USD con lai
dudc st dung cho viéc clu trg cac d6 thi va tai trg cho cac du an dau tu cdng
khac. Két hgp véi viéc thong qua du ludt nang “tran ng” gan day, khoan tham
hut ngén sach ctia My da cdn mé&c 2 nghin ty USD trong khi Ng lién bang nhanh
chéng cham t8i mdic 33 nghin ty USD (tudng dudng véi muc -8.5% GDP va -
120% GDP)

Bi€u d6 31. Tham hut ngan sach, lam phat va l3i suit lién bang cia My
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Ngudn: Bloomberg, Fed, KBSV téng hgp

Do vay, néu khdng cé nhiéu su thay d&i trong k& hoach chi tiéu cling nhu nhiing
nd luc gidm thiéu thdm hut ngan sch chinh phd, ching ta ¢ thé ching kién
mot giai doan vdi lam phat kéo dai mét cach dai dang (Biéu dé 5) cling v8i mit
bang |3i suat duy tri 8 mic cao dén it nhat 2024. Nhiéu nha phan tich lo ngai rang
s& rat khé dé chinh phu My cé thé manh tay cat giam cac gdi chi tiéu va trg cap
trong ngan han khi ma diéu nay cé thé 1a khdi dau cho mét cudc suy thodi. Tuy
vay, viéc chap nhan dé nén kinh té rdi vao 1 chu ky suy thodi nhe c6 |€& la diéu
can thiét dé c6 thé dao ngudc dudgc ky vong vé lam phat cla thi trudng va loai
bd cidc mat xich yéu trudc khi mé lai cdc chugng trinh kich thich kinh té.

Tac dong clia mat bang l3i suat cao va kéo dai lén cac nganh nghé ciing nhu

khia canh ctia nén kinh té€ nhu sau:

— Nganh ban 1é - MUic d6 tac ddng: Cao
Doanh s6 ban |é thuc ctia My gidam 2% YoY sau khi diéu chinh véi lam phat,
danh dau lan giam th 10 lién ti€p. Sy sut giam co thé sé tiép tuc kéo dai
trong thai gian t&i khi cac ho gia dinh phai tiép tuc thuc hién nghia vu ng déi
véi cac khoan vay danh cho sinh vién. Udc tinh khodng 44 triéu ngudi di vay
s& phai bat dau thanh todn khoan vay clia ho vao thang 10 véi téng gid tri
xap xi 10 ty USD/thang. Piéu nay s& budc cac ho gia dinh cit giam mot s
khoan chi tiéu khong thiét yéu, anh hudng tiéu cuc dén [inh vuc mua sam
tiéu dung.



Bén canh dé, mét diém dang luu y [a du ng thé tin dung cho vay tiéu dung
da tang manh ké ti dau ndm l&n mic 1.03 nghin ty USD, cao nhat trong
lich st (Bi€u d6 6). Chi phi cGia nhiéu loai mat hang thiét yéu tang cao trong
b6i canh (1) chinh phl chdm dt viéc trg cap tién cho ngudi dan sau giai
doan Covid cung véi (2) tang trudng tién ludng khdng bat kip véi da tang
cua lam phat, da budc ngugi tiéu dung phai gia tang vay ng ti ngan hang.
Theo d9, ty |& tiét kiém ca nhan trén thu nhap kha dung cia ngudi dan My
da roi vé mlc dang bao dong la 3.5%, thap nhat trong vong 15 nam trd lai
day. Ty | trd ng qua han dang cé xu hudng ting nhanh trd lai ké tif cudi
nam 2022 khi ma muc l3i suat trén thé vay nd tin dung ting vot lén miic
20.68% tinh dén cudi 2Q2023. Viéc that chat cac tiéu chuan cho vay clia cac
ngan hang tai My sé khién cho ngugi tiéu dung gap khé khan trong viéc can
d6i ngudn tién tra ng trong trung han, dong thgi, gay anh hudng tiéu cuc
dén chi tiéu clia cac ho gia dinh ndi chung va nganh ban [é tai My ndi riéng.
Trién vong xuat khau cac mat hang tiéu dung khong thiét yéu cda Viét Nam
nhu dét may dudc danh gia kém kha quan.
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M3c du trong ngan han xuit khau
g6 da dudc hudng Igi tif hang ton
kho giam & nhu cau stfa nha cudi
nam, nganh BPS tai My déng bang
s& gy anh hudng tiéu cuc dén nhu
cau tiéu thu trong trung han

— Thi trudng Bat ddng san - Muic d6 tac ddng: Trung binh

Théng thudng, viéc tang l&i suat sé tac dong tiéu cuc [én tinh hinh tai chinh cla
cac ho gia dinh khi chi phi li vay phai trd hang thang cta ho tang |én. Tuy nhién,
v3i han 90% khoan thé chap vay mua nha dudc neo 6 muc 3i suat cé dinh dudi
4%, ap luc tra ng ddi vdi cac khoan vay hién hiiu la khdng dang ké cling nhu rai
ro xay ra mét cudc khiing hoang BDS nhu giai doan 2007-2009 la tudng dai
thap. Tuy nhién, |3i suat vay mua nha ky han 30 ndm tdng manh [én 7.15%, mUc
cao nhat trong 20 nam trd lai day, dang gay anh hudng tiéu cuc lén nhu cau doi
vdi vay méi. Cung véi d6 la doanh s6 ban nha trong thang 8 sut giam 15.3% YoY
trong khi nhu cdu chuyén d6i nha suy yéu khién cho nguén cung trén ca thi
trudng sd cap va thi cap déu giam manh (Bi€u do 11). Thi trudng bat déng san
tai My va theo d6 la cic doanh nghiép xuat khau vat liéu xay dung nhu go,
da, ... du kién s& khé cé nhiing chuyén bién tich cuc han dén it nhit 3Q2024.

Bi€u d6 36. Chi sb gia nha va l&i suat khoan vay mua nha ky Biéu d6 37. S6 can hd mdi dugc khdi cong va chi sé nguén cung
han 30 ndm nha hang thang
Chi 6 gia nha L&i sudt vay mua nha 30 ndm (%) S6 cin ho duoc khéi cong Chi s8 ngudn cung nha hang thang
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Nguon: Bloomberg

Lgi suat trai phi€u chinh phu My ¢
thé dat miic 5.5% déi véi ky han 10
nam
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Ngudn: Bloomberg

— Bond yield va chi sé DXY- Muc d6 tac dong: Cao
Quay trd lai van dé tham hut ngan sach ctia My, cu thé la ngudn tién dé tai
trd cho cac khoan thdm hut nay (khoang 3/4 Trai phiéu Kho bac dudc ndm
gill trong nudc va khoang 1/4 dugc ndm gill bdi cac t6 chlic qudc té). Khi
chinh phii M chi tiéu nhiéu hon sé tién ho cé thé thu dudc, phan chénh léch
phai dugc bu ddp bang viéc phat hanh trai phiéu va tin phiéu cho cac té
chilic va ca nhan dén tlr trong (bao gdm Fed) va ngoai nudc (cac doi tac cd
thang du thuong mai I8n véi MY). Trong bdi canh Fed duy tri that chat dinh
lugng va lién tuc gidam quy md bang can d6i cia minh bang cach dé cac
khoan trai phi€u chinh pha ddo han ma khéng tiép tuc mua thém, chinh
phu My sé can phai tim cach dé€ thu hdt ngudn tién tif cac nha dau tu trong
nudc hodc nudc ngoai. DE dat duge muc tiéu nay, Igi suat trdi phiéu cha
chinh phu My & cac ky han s& can duy tri 8 mic hién tai hoic cao han, véi
muc muc tiéu dudc du bao la quanh 5.5% déi véSi ky han 10 nam.



Biéu d6 38. Ty trong cac dong tién trong ré chi sé DXY Biéu d6 39. Dudng cong lgi suat ECB

9.10%

13.60%

mEUR (%) Xac sudt tdng/giam L&isuatnguy
by 4.00 0.40
= 3% 0.20
3:85 0.00
GBP 3.80 -0.20
3.75 -0.40
mCAD 310 -0.60
365 -0.80
3.60 l.OO
3.55 oL
| SEK 350 ‘ ‘ ‘ ‘ : : -1.20
> > D D > X
N4 N S v v N4 N4
mCHF & S & Y o & &
N o > & & & N

Ngudn: KBSV téng hgp

Theo d6, xu hudng ban rong cta
cac nha dau tu nudc ngoai sé kho bi
dao ngugc trong ngén han

Chi s6 DXY dudc du bao sé tiép tuc
manh [&n trong bdi cAnh nén kinh
té My ti€p tuc vugt trdi so vdi cac
nudc phat trién khac nhu Anh, Dic,
Nhat...

RUi ro NHNN phai can thiép ty gia
bang cdch ban du trit ngoai héi la
hién hiu

18

Nguon: Bloomberg

Lgi suat trai phi€éu mang mét y nghia quan trong d6i vdi nén kinh té My khi
ma chi sé nay dugc st dung nhu mét thudc do tham chiéu chi phi vay mugn
cta cac hé gia dinh, doanh nghiép va, déng thai, dugc sti dung dé dinh gia
cac loai tai san cling nhu dinh hudng dong tién clia cac nha dau tu. Tac dong
tiéu cuc cta viéc Igi sudt tang cao nhu hién nay la khi kho bac thu hiat nhiéu
khoan tiét kiém tU khu vyc tu nhan hdn, thay vi vao cac khoan ng doanh
nghié€p, vén ¢4 phan hodc chi tiéu tiéu dung, s& c6 xu hudng day nhanh suy
thodi kinh té tai My. Cung vdi dd la viéc dich chuyén vén dau tu ra khoi cac
déi tac thudng mai, thic day viéc ban rong cla cac nha dau tu nudc ngoai
trén TTCK, trong d6 cé Viét Nam, va khién cho nhu cau mua déng b6 la My
ngay mot tang lén.

Theo dé, ching t6i nghiéng vé kich ban chi sé DXY sé ti€p tuc manh lén
trong tuong lai gan khi ma nén kinh té Hoa Ky van dang tiép tuc tang trudng
tich cuc (GDP +2.6% YoY) trong khi toc d6 tang trudng chdm lai & hau hét
cac ndi trén thé gidi dic biét la Dlc, nén kinh t& 18n nhat chau Au, ting
trudng 4m hai quy lién tiép. Trudc nhitng dién bién trén, ECB phat di tin hiéu
[&i suat d3 tao dinh trong khi Fed dugc ky vong s& con mot [an tang 13i suat
trong tudng lai. Bén canh d6, Nhat Ban van tiép tuc duy tri chinh sich tién té
nGi long du lam phat d3 trén mdc muc tiéu 2%. Nguyén nhan dugc cho la
céac hd gia dinh da cat giam chi tiéu tudng d&i manh trong béi canh cla chi
phi sinh hoat gia tang. Diéu nay hién dang di ngugc lai v8i muc tiéu cia BOJ
la dat dugc lam phat bén viing trén 2% nhd kich thich nhu cdu mua sdm tiéu
dung. Xét theo géc nhin k¥ thuit, chi s& DXY ¢é thé tiép tuc da tang trong
trung han va hudng l&n ngudng can gan la 107.x va xa hon 110 trudc khi c6
cd hdi tao dinh.

DGi v@i Viét Nam, trong béi canh Igi suat trai phiéu ciia My cling nhu chi s6
DXY ti€p tuc tang, ap luc lén ty gia USDVND trong 4Q2023 sé& la rat ldn néu
nhu chénh l&ch |3i suat clia hai nudc duy tri 8 mic cao nhu thdi diém hién
tai. Trong kich ban tiéu cuc DXY khéng sGm ha nhiét, NHNN sé& can phai can
thiép bang cach ban du trif ngoai hdi nham kiém soat ty gia, lam giam
lugng tién déng luu thdng trong hé théng va tac dong dén thanh khoan
ca thi trudng néi chung.



Gia dau thé Brent va WTI d3 quay
trd lai muc dinh thiét lap héi cudi
nam 2022

Trién vong: Du bdo gid dau thd
Brent duy tri trén 85 USD/thung tu
nay dén cudi ndm
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IV. Chu dé dautu

1. Xu hudng héi phuc cta gia hang hoa

Gia ca ca loai hang hoa d3 c6 xu hudng hoi phuc tugng déi 6n dinh trong 1, 2
quy trd lai day do su mat can bang cung cau vdi su phuc hoi nhu cau & 1 s6 thi
trudng 18n, trong khi ngudn cung bi that chat.

Chding téi nhan dinh xu hudng nay van sé tiép dién trong quy 4, md ra cac co
hoi dau tu & nhdm c¢é phiéu hudng Igi tif dién bién tdng cta gia hang hoa nhu
phan bén, dau tho, hoa chat, thép. Cu thé:

Dau tho

Theo Oilprice, gia dau Brent sang ngay 25/09 tang 0.54% |én muc 93.77
USD/thlng, gia dau WTI cling tang 0.46% |&én muic 90.46 USD thung. Day la mUc
gia cao nhat trong 1 nam trd lai day, ké tU muc dinh gan nhat tif thang 11/2022.
Chitrong 2 thang, gia dau d3 tang m&t mach gan 30% sau nhiing su kién tac
dong dén ngudn cung dau trén toan thé gidi.

Nhitng dién bién chinh trong giai doan vifa qua:

- Nga giam xuat khau dau diesel: Chinh phi Nga ngay 22/09 viia qua da
ra lénh cdm tam thdi viéc xuat khau dau diesel va xang sang 4 qudc gia
thudc Lién X8 cli nhdm 8n dinh thi trudng nhién liéu trong nudc trong
thdi diém thu hoach lia my. Nga cling da cat giam xuat kh3u diesel va
gasoil bang dudng bién gan 30% YoY, xuéng con khoang 1.7 triéu tan
trong 20 ngay dau thang 9.

- Sau cudc hop ngay 03/06/2023, cac thanh vién clia OPEC+ va 10 quéc
gia ddi tac nhat tri cat gidm san lugng thém 1.4 triéu thung trong ndm
2024, xudng con 40.46 triéu thung/ngay. Nga cling s& cat giam thém
0.65 triéu thiing/ngay trong ndm 2024. Ngoai ra, A Rap Xé Ut cling
tuyén bd cat giam 1 triéu thing/ngay trong thang 7 va cé thé xem xét
gia han. Ngay sau thdng bdo cat giam ciia OPEC+, dau Brent tang 2%
[én 77.64 USD/thung.

TU nay dén ndm 2024 c6 thé sé la giai doan kha quan cho cdc doanh nghiép
dau khi bdi gia dau thé dudc du bao sé cé thé duy tri trén ngudng 85
USD/thung dén cudi ndm nay, trudc cac dong thai OPEC+ va Nga van tiép tuc
can thiép vao ngudn cung dau trén toan thé gidi. Ngoai ra, hoat dong khai thac
dau da phién & My da chdm lai do cac doanh nghiép da han ché cac khoan dau

tu thugng ngudn va slc ép dén tuf cac c6 dong.



Trong khi d6, OPEC nhan dinh nhu cau dau tho toan cdu sé tang thém 2.44
triéu thuing/ngay trong nam 2023 va tang thém 2.25 triéu thung/ngay trong
nam 2024. Cd quan Nang lugng Quéc té cling dua ra dy bdo tudng tu véi mic
tang thém 2.2 triéu thung/ngay 1én 101.8 thung/ngay, nhu cdu chinh dén tu
viéc Trung Qudc gia tang tiéu thu & [inh vyc san xuat cong nghiép, du lich va
san xuat phan bon.

Biéu d6 40. Gia dau thd va gia khi ty nhién
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Biéu db 41. San lugng san xuat dau thd
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Gid phan bén trong nudc ting
manh

M3t can bang cung cau trong nudc

Trién vong gia phan bén duy tri &
muc cao do chénh l&ch cung cau
thé gidi va trong nudc tiép dién

21

Phan bon

Trudc bién dong cla gia phan bdn trén thé gidi, cac doanh nghiép Viét Nam
lién tuc tang gia ban, mac du trong nudc hién tai dang trong giai doan thap
diém tiéu thu. Gia phan bén Ure hién tai d3 tang lan lugt khoang 10% va 25%
so0 v3i thai diém cudi thang 8 va thang 7, cac loai phdn bén khac nhu Kali, NPK,
DAP, SA,... déu ching ki€n mic tang han 20% so vdi cudi thang 6. Ching toi
cho rang, gid phan bdn tang cao trong giai doan nay anh hudng tif xu hudng
tang chung trén thé gigi va sé gdy khé khan cho viéc san xuat ctia cic doanh
nghi€p ndng nghiép do chi phi phan bén thudng chiém tdi 40-50% gia von.

Nhiing su ki€n chinh tac déng dén gia phan bén vira qua:
- Nga rat khoi Sdng kién Bién Den: ngay 17/07/2023 Nga thong bao
ngung gia han Sang kién Ngii cdc Bién Den, gay ra nguy cd cac chuyén
tau van chuyén luong thuc, lGa my, ngii céc bi tdn cong, lam xau di
trién vong an linh lugng thuc toan cau. Cac nudc khac do d6 phai day
manh san xuat canh tac, tang nhu cau st dung phan bén

- AiCéap gia han vd thgi han viéc cat giam 30% ngudn cung khi cho tat
ca cac nha san xuat khi dot tai nudc nay (Ai Cap chiém 4% san lugng
san xuat va 8% san lugng xuat khau Ure toan thé gidi)

Hién nay, tdng nhu cau phan bén céc loai méi ndm cua Viét Nam khoang 11 -
12 triéu tan, trong d6 nang luc san xuat dang thi€u khoang 4 triéu tan nhung lai
6 su khac nhau gilfa cac chling loai. Phan bén SA va Kali do trong nudc ngudn
cung khéng thé dap (ing nén phai nhap hoan toan. Bdi vdi cac loai khac nhu
DAP va MAP, ngudn cung trong nudc mdi dap Ung dudc 86% san lugng tiéu thu
trong nudc, con lai [a phu thudc vao kénh nhap khau. San lugng Phan lan va
NPK san xuat trong nudc hién tai d& dd phuc vu nhu cau tréng trot trong nuéc.
Riéng d6i vGi phan bén Ure, téng san lugng tif cdc nha may dam Ninh Binh,
dam Ha Bic, dam Ca Mau, dam Phid My d3 dat 2.6 triéu tan, vugt mic tiéu thu
binh quan 2.2 triéu tan. Do dd, viéc gia cac loai phan bon tang theo xu hudng
trén thé gidi s€ tao ra su mat can déi cung cau trong nudc bdi nguén cung va
nhu cau ting loai c6 su khac biét.

Ngudn cung phan bén trén toan thé gidi cé thé bi gian doan: Chinh phu Trung
Qudc vao dau thang 9 vliia qua d3 yéu cau cac nha san xuat phan Ure I8n ngling
ky cac hgp dong xuat khdu mdi nham dam bao ngudn cung trong nudc va én
dinh muc gia. Nga mdi day cling d& cdng bo ké hoach ap dat han ngach xuat
kh3u md@i c6 thai han 6 thang, bat dau tu thang 12 t&i day vdi lugng phan dam
xuat khau & mUc 5.9 triéu tan. Bén canh dd, trdn ddng dat § Morocco vao ngay
8/9/2023 da gay tac dong lén ngudn cung phan bén thé gidi trong ngén han do
nudc nay sd hitu 70% san lugng da phét pho cda thé gii dung dé€ san xuat
phan bén va phan lan.
Nhiing tin hiéu cho thdy gia phan bén chua thé ha nhiét:
- DPGivdi thi trudng nudc ngoai: Cing thang Nga - Ukraine sé& tao stic ép
[én ngudn cung ludng thuc trén thé gidi, nhu cau canh tac va tréong
trot gia tang dé [ap day cac kho du trii. Khu vyc Chau M§ cling dang



Biéu d6 42. Tudng quan gia Ure ndi dia va thé gidi
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Biéu do 44. Dién bién gia khi va than
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Ngudn: Bloomberg

Gia thép van dién bién am dam
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Thép

budc vao mua gieo trong va An D5 ciing dang gia tdng san lugng canh
tac luang thuc dé bu dip cho su thiéu hut trong nudc. Ngoai ra, gia
Ure cling dudc du bao sé& bién dong cung xu hudng cla gia than va gia
khi dét ty nhién.

D&i vdi thi trudng trong nudc: gia Ure ndi dia c6 thé van gilt mlc nén
cao do Quy 4 la thai diém bat dau budc vao cao diém mua vu Déng -
Xuan, déng thdi cling la thgi diém tiéu thu nhiéu nhat trong nam. Tuy
nhién, nhitng dién bié€n phuc tap cta hién tugng El nino ¢ thé s& anh
hudng dén nang suat gieo trong clia khu vuc Dong bang séng Cliu
Long do lugng nudc it han, tang nguy cd xam nhap man.

Bi€u d6 43. San lugng xuat khau phan bén chia Trung Quéc
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Biéu do6 45. Gia gao tam xuat khau
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Ngudn: Hiép hdi ludng thyc Viét Nam

DudGi tdc ddng clia nhu cau tiéu thu yéu, thi trugng bat dong san tri tré cling
nhu hoat dong san xuat cong nghiép yéu di, tinh ti ddu nam dén nay gia thép
xdy dung trong nudc da trai qua 19 lang giam lién tiép vdi tan suat khac nhau
tuy nha san xuat. Hién tai, gia thép trong nudc dang dao dong quanh muic 13 -
14 triéu dong/tan, mlc thap nhat ké tif cudi nam 2020. Gia thép xuat khau theo
dé cling chiing kién dién bién tudng tu, gia xuit khau sat thép céc loai trung
binh trong 8 thang dau dat 771.6 USD/tan, gidm 25% so vdi cung ky ndm ngoai.



Nhu cau tiéu thu ndi dia chua cho
thay nhiéu diém sang, kénh xuat
khau la diém tua

Trién vong gia thép am dan tré lai
khi Trung Quéc c6 cac dong thai cat
giam san lugng
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Gia thép tai thi trudng san xuat thép [8n nhat thé gidi Trung Qudc cling ghi
nhan muc giam gan 20% so vGi muc dinh hoi thang 3, chi con 3,690 CNY/tan
tinh dén hét ngay 01/10/2023. Mdc du chinh phu da thuc hién nhiéu bién phap
kich thich nhu cau tiéu thu, su phuc héi cta linh vuc nay van chua dién ra nhu
ky vong.

Suc tiéu thu tai thi trudng ndi dia tiép tuc duy tri 8 mic thap trong 2Q khi san
lugng tiéu thu thép xay dung di ngang so v8i 1Q2023 vdi chi 15 du an Bat dong
san dudc cap phép xay dung va linh vuc san xuat cdng nghiép van chua c6 qua
nhiéu chuyén bién. Bén canh dd, thép ndi dia con phai chiu su canh tranh tu
Trung Qudc, san lugng nhap khau thép ti nudc nay cd su gia tdng trong thiang
7 va thang 8/2023 do gia cac mat hang thép Trung Qudc giam tif 3-5% QoQ va
cac nha phan phéi ddy manh cat giam hang tén kho.

Tuy vay, kénh xuat khau cé thé dugc coi la diém sang cGa nganh thép Viét
Nam. Theo Téng cuc Hai Quan, m3c du giam 6.4% vé gia tri xuat khau nhung
san lugng lai tdng manh 24.4% trong 8 thang ddu ndm cuta 2023. Cac doanh
nghiép san xuat thép cda Viét Nam dd day manh xuat khau sang cac thi trudng
nhé hon nhu Italy, Thé Nhi Ky, An D, ... do cac dai ly tai day uu tién nhap hang
Viét Nam va Trung Quéc bdi miic gia canh tranh hgn.

Gia thép c6 thé tiép tuc duy tri 8 mic nén thap ti nay dén cudi nam, tuy nhién
kho cé thé giam sau hon nifa do hang tén kho thép clia Trung Quéc va cac
doanh nghiép Viét Nam dé tiém can vdi mdc thap nhat ké tif cudi ndm 2020.

M3c du chua c6 su cai thién dang ké so véi cung ky nam ngoai, dién bién thi
trudng thép ndi dia dang dan cho thay nhiing tin hiéu kha quan hon khi san
lugng tiéu thu thép ndi dia d3 tang trudng trd lai ké tif thang 4/2023. Ching ti
ky vong rang, nhu cau tiéu thu thép trong nudc cé thé bat dau duy tri tich cuc
ké tif ddu ndm 2024 nhd: mat bang i suat tugng ddi thap hd trd hoat dong san
xuat kinh doanh ctia cac doanh nghiép; mic nén thap cla gia thép, HRC cé thé
hé trd kich thich nhu cu tiéu thu trong nudc; cac chinh sach thdo g& khé khan
cho thi trudng bat dong san va xay dung dan dung.

Thi trudng xuat khau dudc ky vong van s& [a kénh dan dat chinh cho nganh
thép Viét Nam. Bén canh cdc thi trudng chinh nhu My va Chau Au, cac doanh
nghiép Viét Nam dang tan dung mUc gia canh tranh so véi san pham dén tu M§
va Chau Au dé md rong thi phan tai cac thi trudng nhd hon. Ngoai ra, Trung
Qudc dang c6 nhitng déng thai cat gidm san lugng san xuat thép va san lugng
xuat khau do nhiing lo ngai vé yéu t6 mai trudng. Do dd, thi trudng xuat khau
sé€ chiu it ap luc canh tranh haon.



Biéu db 46. Gia HRC & cac thj trudng

Biéu db 47. Gia thép xay dung
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Ngudn: Bloomberg

Biéu db 48. San lugng san xuat thép thé trén thé gidi

Ngudn: Bloomberg

Biéu d6 49. Nhap khau thép Trung Quéc vao Viét Nam
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Biéu d6 50. San ludng xuat khau thép toan nganh cua Viét
Nam

Ngudn: VSA

Biéu d6 51. Ton kho thép Trung Quéc
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Ngudn: Bloomberg



Gia xut, phot pho vang da tao day
va phuc héi manh trd lai

Trién vong gia xut, gia phat pho
vang tiép da tang nhd nhu cau tiéu
thu héi phuc, nguén cung gian
doan tu thi truéng Trung Quéc

Biéu d6 52. Gia xit Trung Quéc

Hoda chat

NUa ddu ndm 2023, gid xat da cé nhiing dgt hoi phuc va tao dinh trong thang 3
va thang 4/2023. Tuy nhién vdi viéc nhu cau tu thi trudng quéc té d& cham lai
trong Quy 2/2023, gid xit da khong thé duy tri & mdc gia cao. Tinh dén thai
diém hién tai, gia xat tai thi trudng Trung Qudc quay trd lai da tang véi mic
tang hdn 20% trong 3 thang qua va han 30% ké tU mdc day trong quy 3/2023.

Gia phét pho vang ciing ghi nhan xu hudng giam lién tuc ké tif ddu nam, tao
day & mUc 20,000 RMB/tan (-40% ytd) vao gilia thang 5 b&i nhu cau san xuat
linh kién dién tf va chat ban dan giam. Tuy nhién d3 d& h6i phuc manh trd lai
[én muc gan 27,000 RMB/tan.

Nhu cau tiéu thu xdt va cac dan xuat dudc ky vong sé tiép tuc da tdng manh
nhd cac nganh san xuat cong nghiép phu thudc vao xat nhu nhém, thép, dét
may dang cho thay cac tin hiéu hoi phuc sau thgi gian dai yéu kém. Ching t6i
ky vong gid xGt c6 thé quay trd lai mdc nén cao cia ndm 2021-2022, dat trén
900 RMB/tan tU ndm sau.

Nguén cung phot pho vang tai Trung Quoc dang chiu tac dong ti viéc thiéu
dién san xuat do han han gay ra, cu thé san lugng phét pho vang trong nlta dau
nam nay cua tinh Van Nam chi dat 222,000 tan, giam 17% YoV, trong khi d6 Van
Nam dong gdp t6i han 50% tong san lugng phét pho vang tai Trung Quéc. Bén
canh dé, nhiéu dy an dau tu cho chip ban dan ngay cang nhiéu, gia tang nhu
cau tiéu thu st dung phét pho vang.

Biéu d6 53. Gia phat pho vang
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Ngudn: KBSV Téng hop



Co phiéu hudng Igi

Biéu db 3. Cac ¢ phiéu hudng lgi ti hang héa

Cdphi€u Hanghoéa Trién vong
Ddng thai cit gia han cét gidm san lugng clia OPEC+ c6 thé khién cho gid dau brent duy tri 8 mdic trén 90 USD/thung tif

BSR Dauthé  naydén cudindm. Crack spread cac san pham xdng dau c6 thé dién bién tich cuc nhd miic nén thap clia 2H2022 va nhu
cau tiéu thy hdi phuc trd lai

PVD D5 thd Gi4 dau thd duy tri 8 mUic cao va ngudn cung gian khoan toan cau dang bj that ch3t. Hoat ddng thdm do va khai thac
cling dang s6i dong tai thi trudng Trung Dong khién cho nhu cau thué gian khoan tang dot bién.

VS D3 thd Hoat dong tham do va khai thac (E&P) toan cau dang rat ndng, dac biét tai khu vuc Trung Dong véi ky vong dong von
dau tu quay trd lai sau giai doan tram lang (2015-2021)

DCM Phadnbén | gi nhuan 2H2023 s& cai thién rd rét nhd gia Urea ting d6t bién, thi trudng xuat khau ciing ky vong s& dién bién tich cuc
do ngudn cung trén cac thi trudng bi siét chic bdi nhiéu ly do khac nhau. Ching tdi ky vong gid Urea chua thé chiu ap
lyc digu chinh sm nh& mua cao diém tiéu thu vao vu mla cudi ndm va chudi cung Ung ndng san luong thuc trén toan

DPM Phanbén  thégidi bi gian doan, lam tdng nhu cau st dung phan bén dé canh tac
Thi trudng tiéu thu xudt khau dudc ky vong van 1a dong luc dan dit doanh thu chinh trong béi canh cdc nha may & Chau

HPG Thép Au tam dling dé bao dudng va céc thi trudng nhé hon uu tién nhap hang tif Viét Nam, Trung Quéc do gid ban canh tranh
han. Cac don hang HRC xuat kh3u trong thang 10, 11/2023 déu dat 100% c6ng suat nha may
BUc tranh xuat kh3u cing s& la ddng luc hé trg doanh thu chinh cho HSG trong bdi canh thi trudng trong nudc van dang

HSG Thép am dam. Dién bién gid HRC & mUc nén thap cling s& hd trg HSG c6 thé gia tang lugng hang tén kho gia thap, cai thién
BLNG

o Lgi nhudn 2h2023 dugc ky vong quay trd lai da tang tudng nhd gia Xut tang cao d6t bién va cac nganh san xuat cong

csv Héa chat R \ s N
nghiép & Viét Nam va Trung Quéc hoi phuc trd lai

DGC Héa chat Cac tin hiéu h6i phuc nganh ban dan va san xuat linh kién dién t sé kha quan han trong cudi nam 2023 va sang nam

2024, tac dong tich cuc tdi gid phot pho vang va axit photphoric

Ngudn: KBSV Téng hgp
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Hoat ddng xuat khau ky vong sé
phuc hoi

Kinh té toan cau tang trudng kha
quan han du bao kéo theo nhu cau
héi phuc nhe tai cac nudc déi tac
6n
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2. Xuat khau héi phuc

Hoat dong xuat khau [a mét trong nhiing yéu t6 quan trong thic day tang
trudng GDP Viét Nam. Tuy nhién, ndm 2023 ching ki€n su suy giam trong linh
vuc nay kéo theo hoat dong san xuat trong nudc bi tri tré, chi yéu do nhu cau
suy yéu tai cac nén kinh té [n nhu My, EU va Trung Qudc. Cu thé, kim ngach
xuat khidu 972023 dat 259.7 ty USD, gidm 8.2% YoY. DU vay chdng tdi cho rang
su suy giam nay mot phan do muc nén xuat khiu cao trong ndm ngoai khi cac
nudc md clia trd lai sau dich Covid-19. Nhin chung, xuit khau van dang trong
xu hudng tang, thang 9 dat 31.4 ty USD - cao hon dang ké so v8i miic 23.56 ty
USD trong thang 1. Cung vdi dd, hoat dong san xuat cong nghiép (IIP) quy 3 dat
3.5% YoY sau 2 quy tang trudng am, chi sé PMI tuy gidam nhe trong thang 9
nhung sé dan dat hang mdi tang. Day déu la nhiing dau hiéu ré rang cho thay
trién vong tich cuc cia xudt khau trong nhiing thang tdi.

Biéu d6 54. Kim ngach xuét khau Viét Nam
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Ngudn: TCTK, KBSV

Chung t6i ky vong hoat dong xuat khau cla Viét Nam sé phuc hoi trd lai trong
quy 4 va tang trudng manh mé han trong ndm 2024 nhd cac yéu té hd trg ca
trong va ngoai nudc, bao gom:

() Dasb cactd chiic quéc té du bao ting trudng kinh té toan cau ndm 2023
bét tiéu cuc han so véi du bao tif dau ndm (tdng 0.1-0.4 diém %) nho
nhifng tin hiéu kha quan tai cac qudc gia Idn. Cu thé, My dudc cho la d3
ha canh mém khi cac s6 liéu kinh té vi mo kha tét, dac biét la doanh so
ban & va chi s6 PPI tiép tuc tang vugt ky vong (lan lugt +0.6% MoM va
+0.7% MoM); khu vuc déng Euro tang trudng manh hon du bao trong quy
2. Theo d6, hoat dong san xuat va nhu cau tiéu thu tai cac quéc gia nay
cling dugc cai thién, anh hudng tich cuc dén trién vong xuat khau cla
Viét Nam. Trong 8 thang dau nam, thi truGng My chiém ty trong cao nhat
V@i 27% kim ngach xuat khau, tiép theo la Trung Qudc (16%) va khéi EU
(13%).



Biéu d6 55. Du bdo tang trudng kinh t& toan cau nam 2023 ctia cac td chiic quéc té
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Ngudn: IMF, OECD, FR, UNDESA, WB, KBSV tdng hgp

Biéu db 56. Tang trudng doanh thu ban lé (%MoM)

Biéu d6 57. Ty trong xuat khau theo quéc gia 872023

mM§ ®Trung Quéc =EU

1/23

2/23

3/23  4/23 5/23 6/23

7/23

8/23

My

W Trung Quéc

2%
EU

W ASEAN

= Han Quéc

B Nhat Ban

ETayA

Khac

9/23

Ngudn: Bloomberg, KBSV

Tang trudng hang tén kho M§ cham
day sau 1 khoang thgi gian cat giam
don dat hang

Ty gia tang ho trd xuat khau
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(ii)

(iii)

Ngudn: B4 Céng Thudng, KBSV

Xudt khau cta Viét Nam sang M§ chu yéu la hang tiéu dung, cac mat
hang tiéu biéu bao gdbm dét may, may méc va dién tu, dién thoai. Trong
khi d6, tang tudng hang ton kho ban [é tai M§ dang cham lai rd rét, tu
muc dinh 23% YoY vao nam ngodi xuéng con ~5% vao thang 7/2023.
Nguyén nhan chu yéu la do cac nha ban (& tai My d3 cat giam don dat
hang, trong d6 c6 cac dan hang tu Viét Nam, dé giai quyét van dé du
thita hang tén kho do stic mua khdng hdi phuc nhu ky vong sau dai dich.
Dién hinh nhu Walmart va Target, lugng ton kho thdm chi con giam lan
lugt 5% va 17% YoY trong quy 2. Chdng t6i nhan dinh mUc tang trudng
hang ton kho nhiéu kha nang sé cham day vao cudi ndm 2023 va cai
thién trd lai tU nlfa ddu ndm 2024 nhg nhu cau tiéu dung phuc héi. Theo
dé, hoat dong xuat khau cda Viét Nam sang thi truGng My s& 4m dan trg
lai.

Nhu du bao & trén, chlng tdi cho rang VND sé tiép tuc mat gia khoang
3.5% so vdi dau ndm. Diéu nay tuy gdp ap luc 1én nhiéu khia canh cla
nén kinh t& nhung lai hé trg cho hoat déng xuat khau vi ty gia tang sé
khién gid hang hda xuat khau caa Viét Nam ré hon. Tuy nhién trén thuc
té, VND [a mét trong nhiing dong tién giam it nhat so vGi USD cho nén
ching t6i chi danh gia tac dong & mdc trung binh. Mat khac, cac doanh



nghiép xuat khdu c6 nguén thu USD dugc hudng lgi tu khia canh ghi
nhan doanh thu, Igi nhuin bang VND nh& chénh léch ty gia.

Biéu d6 58. Cac mat hang xuat khau chinh tir Viét Nam Biéu d6 59. Tang trudng ton kho ban lé tai My (%YoY)
sang My giai doan 2018-2021

25% T

20% T

B Méy mac, thiét bj dién tir 15% 4
W Dét may 10% T
Linh kién 5% =+
B Giay dép 0%

B Nhua, cao su 5% T
B Kim loai -10% T
-15% -+

a a a [=] o o o - - — —t o~ o~ o~ o~ o0 [} o

= = = o o o o o o o o o o o o o o o

S 2 g g8 gsgrsdgesse g g

< ~ o — < ~ o - < ~ o - < ~ o - < ~

= = = =
Nguon: WITS, KBSV Ngudn: FRED, KBSV

Bi€u d6 60. Gia tri xuat khau theo mat hang 972023
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Nguon: TCTK, KBSV
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Nhin chung, xuat kh3u cta Viét Nam chl yéu dén tu khu vuc FDI (chiém ~70%)
vGi cdc mat hang chd luc bao gom dién tu, dién thoai, may mdc... Phan con lai
dén tir khu vuc trong nudc bao gdm cac nganh hang dét may, thay san, gd,
thép, gao... Chlng tdi cho rang su phuc héi ciia xuat khau ndi chung sé tac
dong truc tiép &n trién vong kinh doanh cla cac doanh nghiép xuat khau
thudc cadc nhém nganh sau:

(i) Thay san, dét may: hudng lgi tu ky vong nhu cau phuc hoi vao mua lé
hdi sdp tdi va tang trudng tén kho ban (& cham lai, dic biét & thi trudng
M{ khi lam phat dang ha nhiét. D&i v8i nganh thiy san, san lugng xuat
khau tuy giam nhung d3 cé dau hiéu hoi phuc: trong thang 8/2023 dat
858.8 triéu USD tang 10.2% MoM - cao nhat ti dau nam, dac biét xuat
khau qua thi trudng My tang 4% YoV, la [an dau tién tang trudng dudng
sau 11 thang. B&n canh dd, ching tdi cho rang vu viéc Nhat Ban xa nudc
thai hat nhan it nhiéu sé lam xao tron thuong mai thay san cac qudc gia
trong khu vuc. Trung Quéc d3 cam nhdp khau nhiéu san pham thuy san
tu Nhat Ban, day cling c6 thé coi la tin hiéu tich cuc cho thuy san Viét



Biéu db 61. San lugng xuat khiu thuy san

Nam. Nhu vdy, cac doanh nghiép cé ndi luc vitng chac va hudng Igi tuf
céc yéu t8 ngoai canh nhu VHC, ANV cé thé can nhic giai ngn trong céc
nhip diéu chinh cda thi trudng. Con déi véi nganh dét may, san lugng
xuat khau dang cé xu hudng tang dan tif ddu ndm dén nay, ky vong sé
ti€p tuc phuc hdi nhe trong nhiing thang t&i. Tuy nhién, ching téi chi
danh gia trién vong nganh nay & mdc trung tinh do rdi ro suy thoai anh
hudng dén slic mua tiéu dung déi véi cac loai hang héa may mac khong
thiét yéu.

Biéu db 62. Xuit khau thiay san sang My

(triéu USD)
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(triéu USD) Sanlugng —@— % YoY
220 T —+ 100%
170 + + 80%
120 1 T 60%
20 + 1 40%
0 4 1 20%
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30T 1 -20%
80 T + -40%
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K PP P P P PP P
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Ngudn: TCTK, KBSV
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Ngudn: TCTK, KBSV

Biéu d6 63. San lugng xuat khiu cac mat hang dét may

(triéu
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

M X0, sgi dét cac loai
usD)

M Dét, may Giay dép M Nguyén phu liéu dét, may, da, giay

I

1/23 2/23 3/23 4/23 5/23 6/23 7/23 8/23 9/23

(i)

(iii)

Ngudn: TCTK, KBSV

Nganh go & san pham tif gé: Trong ngan han, xuat khau gé hudng lgi tu
nhu cdu stfa sang nha clfa, mua sdm ndi that vao mua cao diém nhiéu
dip & tét cudi ndm. Trong dai han, ching t6i ky vong thi trudng bat dong
san tai My (thi trudng nhap khau gbé 18n nhat cia Viét Nam) sé tan bang
vao thai diém quy 3/2024 khi nén l3i suat ha nhiét, kéo theo su phuc hoi
cla cac ddn hang gb tu Viét Nam.

Nganh cang bién: Xuit khau phuc hdi kéo theo nhu cau van tai hang hda
gia tang s& gilp cac doanh nghiép cang bién cai thién san lugng so v3i
nhiing quy trudc. Vé trung va dai han, nganh cang bién cé tiém nang
tang trudng nha: (1) Viét Nam sd hitu nhiéu Igi thé thu hat dau tu cling
nhu ky két hiép dinh FTA; (2) Cac dy an ndng cap cd sd hé théng cang



bi€n cta Chinh phu; va (3) Dy thao thay thé thong tu 54 ctia b GTVT.
HAH dang c6 ngudn thu 6n dinh ti khai thac cang dugc hudng Igi khi gia
dich vu cang ky vong sé& tang trong 2023 va 2024. GMD bén canh viéc cai
thién chi phi tai chinh nhg tai c¢d cau l&i vay, dang xem xét tién hanh khdi
céng Nam Dinh Vi 3 cing vdi Gemalink 2 s& ddm bao quy md va vj thé
cho khéi cdng GMD trong ca trung han va dai han.

Biéu db 64. Du phéng san lugng container ciia GMD Biéu d6 65. DU phéng doanh thu tif cdic mang kinh doanh GMD
(Tew) Sanlugng ~—@— Tangtrudng mmmmm Doanh thu khai thadc cang  memmmmm Logistics Tangtrudng
(ty YND)
2,100,000 T - 15% 6,000 T - 25%
2,000,000 + T 10% 5000 + 20%
+ 5%
1,900,000 - 4000 + 15%
+ 0%
1,800,000 + 3000 1 10%
1 5%
1,700,000 + 2,000 1 5%
4 -10%
1,600,000 + 1 150 1,000 + 0%
1,500,000 -20% 0 5%
2020 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Ngudn: GMD, KBSV Ngudn: GMD, KBSV
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Bang 4. Danh muc dau tu mau

V. Danh muc dau tu mau

Ma

Gia
muc
tiéu

Gia dong
clra
30/09/2023

Loi
nhudn
ki vong

PE 2023
F

Tang trwéng
LNST 2023
Est

Luan diém dau tv

Link bao cao

TNG

25,000

20,300

23%

N/A

5%

- Hang tdn kho cla cac hang thoi trang |a d6i tac cla TNG c6 dau hiéu gidm rd
nét, xuat khau dét may da c6 dau hiéu hdi phuc

- BLNG cua TNG duoc ci thién vao 4 thang cudi nam

- Doanh thu xuat khdu dugc hudng loi tir ty gia

—
=
@

MsB

17,700

13,750

29%

6.00

16%

- Bién I3i rong NIM iy k& 4 quy 6n dinh & mutc cao trén thj truong

- Téng tin dung ting truwdng 13.2% so véi dau ndm, outperform so v&i mirc
tang trudng clia nganh la 2.06%

- Ky vong tang trwdng tin dung clia MSB trong giai doan t&i & khoang 17-20%

<
@
@

KBC

39,500

32,100

23%

91%

- Ki vong ghi nhan doanh s& cho hon 160ha d4t KCN trong ndm nay
- Trang Dué 3 du ki€n hoan thanh phap ly trong ndm nay va ghi nhan doanh
thu cho thué bat dau tir 2024

=~
w
(@}

VHM

80,200

45,500

76%

4%

- Ti€p tuc m& rdng quy dat tai céc du an & Hai Phong, Long An, Khéanh Hoa
- K&t qua kinh doanh ting trwdng manh mé
- Ti€n d6 mé ban cac du an quy mé nha tién trién tot

<
I
<

CcTD

58,400

47,800

22%

13.50

N/A

- Hach toan doanh thu, Igi nhuén tir dy an LEGO vao cudi Quy 4/2023
- Lwong tién mat 1&n so vai céc doi thd khac
- Ngudn backlog dam bao doanh thu

PVS

45,700

38,600

18%

22.90

8%

- Ky vong mang M&C dau khi ndi dia séi ddng hon tir 2024
- Loi thé canh tranh trong mang M&C nang luong tai tao

PVS

PVD

30,200

25,800

17%

40.60

N/A

- PVD duy kién dat lgi nhuan cong ty me duwong 443 ty sau khi 16 103 ty trong
nam 2022 va l3i chi 20 ty trong ndm 2021

- Nhu cau thué gian ting manh trong khi ngudn cung thét cht gidp gia cudc va
hiéu suat hoat dong ting cao

- Ky vong gian JU s& tang hiéu suat trung binh tlr 82.5% trong ndm 2022 |én
92.1% nam 2023

POW

15,400

11,600

33%

23.10

-13%

- Cac nha mdy ciia POW hoan thanh sira chita va dai tu trong 2023
- Gia c8 phiéu chiét khdu sau so v&i mirc dinh gia

POW

HAH

48,600

38,800

25%

12.40

-60%

- Pa giam gia cudc van tai ki vong s& cham lai va di ngang, cac hgp déng cho
thué tau ngén han gép phan duy tri doanh thu tir doi tau

- Dy thdo dé xuat diéu chinh gia san dich vu béc d& tai cang tdng 10% ki vong
cdi thién lgi nhudn tlr mang khai thac cang

- HAH dang dau tu dong mdi 3 tau vdi téng vén dau tuv du kién Ién dén 2,000
ty VND

T
T

DBC

27,400

21,900

25%

80.40

1540%

- Ky vong gid lon ti€p tuc duy tri mirc cao
- Gid c8 phiéu chiét khdu sau so v&i murc dinh gia
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https://www.youtube.com/watch?v=dQTmTZ8TAIk
https://www.youtube.com/watch?v=S1jAqlbOXhY
https://www.kbsec.com.vn/pic/Service/KBSV_KBC_Baocaocapnhat_2Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_VHM_Baocaocapnhat_20230922.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_CTD_Baocaocapnhat_1Q2023_230524.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PVS_Baocaocapnhat_2Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PVD_Baocaocapnhat_2Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_POW_Update_09112023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_HAH_2Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Updated%20Report_DBC_1Q2023%20(2).pdf
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VI. Triénvongnganh

Bat dong san Triénvene: Trunglap
) M3 tiéu bidu: VHM, KDH,
NLG

Nguén cung can ho tai hai thi truéng HN va TP HCM tiép tuc & muc thap, tuy
nhién sé lUgng can ho ban c6 sy phuc hoi so vai quy trudc. Ngudn cung can ho
trong quy 2/2023 tai TP HCM dat 1,254 can (-57%QoQ, ~85%YoY) do cac CBT lo
ngai trudc toc d6 hap thu kém cua thi trudng. S6 can hg ban dat 1,500 can
(+56%Q0Q,-87%Y0Y). Gia sd cap trong quy giam 4,8%QoQ, ghi nhan mUc giam
[&n dau tién trong 5 ndm qua ké tlf ndm 2018 do cac CPT ap dung cac chinh
sach ban hang uu dai. Trong khi d6 tai thi trudng HN, s6 lugng cdn md ban dat
1,820 can (-10%QoQ, -62%Y0Y). S6 lugng can hd ban dugc cho thay tin hiéu
tich cuc dat gan 2,280 can (+14%QoQ, -62%YoY). Gia ban sg cap tai thi truéng
Ha Noi tang 1%QoQ va 10%YoY so vdi cling ky nam ngoai do ty trong cao cua
san pham cao cap tang lén.

Phan khic nha phd/biét thu ti€p tuc trdm lang. Thi trudng ghi nhan duy nhat 1
dy an md ban véi 15 cdn, ghi nhan ngudn cung thap nhat trong vong 10 nam.
S6 cdn ban dugc dat 30 cédn, giam ~85%YoY. Gia ban sc cap trung binh khong
c6 su thay d&i dang ké do ngudn cung han ché. Tai thi trudng Ha N&i, s6 cdn
ma ban la 152 can tai 2 du dn dudc md ban (-97%YoY), s can ban dudc dat 541
can (-90%YoY), déu giam manh so vGi mic nén cao cung ky. Gia ban sd cap
trung binh tai thi truGng HN tang ~11%YoY.

Thi trudng BDS ti€p tuc phai doi dién vdi nhitng khé khan lién quan dén (1) Lai
suat cho vay mua nha méac du gidam nhung nhin chung ti€p tuc duy tri ¢ muc
cao; (2) Cac chu dau tu cling gap khé khan han trong viéc ti€p can ngudn von
khi tin dung vao linh vuc BDS bi cac Ngan hang han ché va hoat dong phat
hanh trai phiéu bi giam sat chdt ché va (3) Cac diém nghé&n vé mat phap ly anh
hudng tdi ti€én do trién khai du an ctia doanh nghiép

. M6t s6 thong tin tich cuc trong ngan han tac dong dén nganh BDS (1)
Nghi dinh 08 va Nghi quyét 33 d& cho thay dong thai ctiia Chinh phu trong viéc
thao g& nhiing khé khan cla thi trudng TPDN va thi trudng BDS; (2) Cac suia
d6iva bé sung cho Luat Dat dai, Ludt Nha & va Luat Kinh doanh bat ddng san
c6 thé dugc théng qua vao thang 10/2023va (3) Day manh dau tu cdng véi 1 s6
du an [8n nhu cao téc Bac - Nam, san bay Long Thanh, céc truc giao thong ndi
trung tdm Ha N&i va TP HCM véi cac khu vuc, tinh thanh 1an can thic day gia
nha dat qua d6 kich thich nhu cau dau tu BbS.
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. Gia c6 phiéu nganh Bat dong san d& héi phuc 20-30% trong quy
3/2023 va da phan anh nhiing théng tin tich cuc trong ngan han. KBSV cho rang
cac nha dau tu c6 thé xem xét dau tu cac c6 phi€u nganh BDS chi khi gia c6
phiéu c6 su diéu chinh sdu hon va lua chon nhiing doanh nghiép trién vong tét
véi quy dat sach I6n, day du phap ly, cé cac du an dang trién khai va md ban va
G cdu tai chinh an toan. M6t s6 ¢d hdi dau tu dang chuy la cac 6 phiéu VHM,
KDH, NLG.

Pham Hoang Bao Nga - Chuyén vién Phan tich
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Bé"t don g SQn Trién vong: Tich cuc
) M3 tiéu biéu: KBC, GVR,

KCN IDC, PHR

8 thang dau ndm 2023, FDI tai Viét Nam tang ca vé téng von dau tu va tong sé
du an cho thay tiém nang tang trudng cta khoi nganh KCN. Cu thé, téng von
dang ky cap mdi, diéu chinh va gdép vén mua cd phan ctia nha dau tu nuéc
ngoai dat gan 18.15 ty USD (+8.2% yoy). 8 thang dau nam cé téng cong 1,924
dy an mdi dugc cap GCN ddng ky dau tu, véi téng vén dang ky dat hon 8.87 ty
USD, tang 70% vé s6 du an va tang 40% vé s6 von so vdi 8T2022.

Mat bang gid thué KCN van dang ti€p tuc ting, ty [& hdp thu § mlc cao han
nhiéu so vdi cling ky 2022. Dién tich dat hap thu trong 6 thang dau nam 2023
clia cac thi trudng cap 1 mién Bac va mién Nam lan lugt dat 386 ha va 397 ha,
[&n lugt cao hdn 60% va 20% so véi cung ky 2022. Theo bdo cdo 2Q2023 cla
CBRE, gid cho thué trung binh thj trudng cap 1 tai mién Bac va mién Nam lan
lugt tang lén ngudng 127 USD (+3.3% QoQ) va 187 USD/m2/ky han con lai (+8%
QoQ). Trong 4 ndm viia qua, trung binh gia thué da tang 7%/ndm & mién Bic va
13%/ndm & mién Nam. Chung tdi ki vong mUc gia cho thué van tiép tuc duy tri
& mUc cao dén hét nam nay, sau d6 sé duy tri toc do tang tu 4-8%/nam trong
cac nam tiép theo.

Nganh BDS KCN tai Viét Nam van dang s& hitu tiém nang tang trudng 1&n dén
tu: (1) [an séng dau tu sbi ddng dang dién ra cho thdy cau dat KCN van dang rat
manh, cu thé 1a cdu vé linh vuc dién td tai mién Bac (ndm 2023 chiing kién viéc
ma rong ti cdc NSX I&n nhu Foxconn, Goertek tai Bac Giang, Bac Ninh) va cau
da dang hon (san xuat 6 t6, may mac va bao bi) tim kiém dat KCN & mién Nam,
(2) hudng Igi ti sy dich chuy&n ngudn von FDI ra khéi Trung Quéc, (3) cac du an
xay dung ha tang giao thdng nhu cao téc Bic Nam, vanh dai 4 cing cdc du an
cang bién san bay dang dugc ddy manh trién khai s& hé trg truc tiép cho viéc
thu hat dau tu vao cac KCN cua Viét Nam trong dai han va (4) viéc nang cap
quan hé v8i My |én Déi tac Chién lugc Toan dién trong chuyén tham mdi day
cta Téng thong My ki vong s& tac dong tich cuc dén dong von dau tu ti My vao
Viét Nam trong thgi gian tdi.

Bén canh d6 cac doanh nghiép KCN cling phai d6i mat véi nhiéu rui ro dén tu:
(1) ngudn cung thiéu hut han ché du dia tang trudng cho nhiéu doanh nghiép
khi ma hién nay thu tuc phap ly van la khé khan 1n nhat ma nganh phai déi
mat, qua trinh phé duyét va GPMB kéo dai va (2) thué t6i thiéu toan cau du kién
s& bat dau dudc dp dung tif 2024, anh hudng tdi di thé vé thué suat uu dai clia
Viét Nam vdi cac doanh nghiép nudc ngoai, du kién sé anh hudng tdi trién vong
thu hat FDI clia Viét Nam trong nhitng nam tdi
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C6 phi€u BDS KCN da c6 nhip diéu chinh dang ké trong thai gian gan day, tuy
nhién ching téi danh gia muc gia hién nay cling da phan anh phan nao cac yéu
t6 tich cuc ctia nganh. Nha dau tu ngan han c6 thé xem xét giai ngan & cac nhip
diéu chinh sdu hgn. Vé dai han, nha dau tu ¢ thé xem xét cac cé phiéu BDS
KCN cé quy dat sach tai cac khu vuc du an FDI I8n tiéu biéu nhu KBC, GVR, PHR,
uu tién cac c6 phiéu khdng cé nhiéu lo ngai vé du ng trai phiéu.

Nguyén Thi Ngoc Anh - Chuyén vién Phan tich
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Thép Trién vong: Trung lap
M3 tiéu biéu: HPG, HSG,
NKG

Tiéu thu HRC cai thién nha chién lugc gid ban canh tranh. Liy ké 772023, tiéu
thu thép toan nganh dat 13.6 triéu tan (-9% YoY), tiéu thu thép xay dung giam
12% YoY, trong khi dé, tiéu thu HRC tdng 12% YoY. Diém nhan trong 3Q2023 ghi
nhan & kénh xuat khau khi HPG, HSG, NKG déu ghi nhan sé lugng don hang
HRC, tdn ma gia tang tai cac thi trudng quéc té, cht yéu [a & Chau Au khi cac
nha phéan phéi gia tang hang ton kho do cac nha may tai EU c6 lich bao tri, bao
dudng trong 3Q2023. Tuy nhién, cac doanh nghiép thép cling phai d6i mat véi
stc canh tranh vé gia tU Trung Quéc, khién cho gia HRC c6 xu hudng suy giam
trong trung han.

Céc chinh sach hé trg ngudi mua nha tai Trung Qudc thic day ky vong tiéu thu.
Cong suat hoat déng cla cac [0 cao tai Trung Qudc ¢é 3 thang tang trudng lién
ti€p trong 3Q2023 (dat 74.4% trong T9/2023) sau khi Chinh phl Trung Qudc
thuc hién viéc giam [&i sudt cho vay mua nha, giam ti [ dat coc mua nha. Diéu
nay da tao dong luc cho cac nha phan phai gia tang tich trit hang ton kho,
khién gid quang sat tang 3% QoQ. Chling t6i ghi nhan mét sé thong bao tang
gia ban thép xay dung (100,000/tan) tif cac nha san xuat ndi dia trong nlta cudi
T9/2023. Chiing tdi cho rang gia thép s& cé xu hudng tang nhe trong 4Q2023
(sau giai doan hang ton kho gia ré nhap khau tif Trung Qudc dudc tiéu thu), do
dé bién 13i gdp trong 4Q2023 sé it bi anh hudng bdi da tang clia gia quang
trong thgi gian vifa qua. B&€n canh dé, ri ro tif viéc thi hanh chinh sach han ché
san xuat thép thé trong 4Q2023 clia Trung Quéc (nham giam tac hai t&i moi
trudng) cling sé thic ddy da tang cla gia ban trong nhiing thang cudi ctia ndm
(772023, trung binh mdi thadng Trung Qudc san xuat 8.9 triéu tan thép, véi gia
dinh san lugng thép thé 2023 di ngang so vdi 2022, san lugng san xuat trung
binh thang trong giai doan cudi nam sé giam 15% so vdi cac thang trudc do).

Nhu cau tiéu thu tdi ti kénh xuat khau. Déi vdi HPG, cac don hang HRC trong
3Q2023 dat 100% cOng suat (tuong duong 250,000 tan/thang), trong khi do,
HPG cling ddy manh xuat khau thép xay dung trong béi canh tiéu thu noi dia
van duy tri 8 mlc yéu (xuat khiu thép xay dung T8/2023 dat 98,000 tan, tang
1.2x s0 v@i trung binh 772023). VGi HSG, NKG, doanh nghiép chia sé cac tin hiéu
tich cyc tr mang tdn ma vdi sé lugng don hang tang manh trong 2H2023, thic
day cho lgi nhun quay trd lai mic duong trong 2H2023.

Ching t6i danh gid TRUNG LAP d6i v8i nganh thép sau khi gia c8 phiéu d3 cé
muic tdng 50-70% tU dau ndm tdi nay, ching téi cho rang ky vong phuc hdi
KQKD trong ngan han da phan dnh nhiéu vao gié trong thdi gian qua. Ching ti
khuyén nghi nha dau tu c6 thé xem xét cac cd phiéu thép co su diéu chinh vé
gia va lua chon cac doanh nghiép vdi kha nang cai thién sé lugng dan hang
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mdi, san lugng tiéu thu gia tang trong thai gian tdi. Cac cd hdi dau tu dang chd
y bao gom HPG, HSG, NKG.
Nguyén Duong Nguyén - Chuyén vién Phan tich
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-[-)3 utucon g Trién vong: Tich cuc
Ma tiéu biéu: VCG, HHV,

C4G, DHA, VLB

D3y manh giadi ngan dau tu cdng thic day tang trudng linh vuc xay dung ha
tang. Theo théng ké clia ching téi, téng von dau tu cho cac dy an thanh phan
clia cao tdc Bac - Nam dudc phé duyét dat 110,926 ti VND, kéo dai tir 2023 -
2025, v3i téng chiéu dai 729 km. Cac du an nay da lua chon dugc nha thau va
khdi cong tu T1/2023. Bén canh dé cling [a du an San bay Long Thanh véi tong
mUc dau tu 114,450 ti VND cho giai doan 1. Ching t6i nhan thay doanh thu linh
vuc xay dung da c6 su gia tang manh mé trong giai doan 2020 - 2022 nhd cac
dy an dau tu céng, va ky vong doanh thu sé tiép tuc tang trong giai doan 2023 -
2025 theo chu ky nganh. Bén canh dd, trong thgi gian ti 2-3 nam tdi, ching t6i
cho rang gid nguyén vat liéu dau vao s& cé xu hudng suy giam vé mdic binh
thudng (trudc COVID), do do, ching t6i ky vong bién l3i gdp ctia cac doanh
nghiép xdy dung ha tang s& dugc cai thién dang ké trong giai doan 2023 - 2025.
Mt s6 doanh nghiép ua thich cta ching t6i bao gom VCG, HHV, C4G, thubc
nhom nhiing doanh nghiép cd backlog l&n nha trdng thau nhiéu dy an trong
diém trong thgi gian vifa qua.

Nhu cau tiéu thu da xay dung gia tang nhd cac du an dau tu cdng: Ching téi
udc tinh nhu cau tiéu thu da xay dung trong giai doan 2023 - 2025 dat 21.5
triéu m3, trong dd, san lugng tiéu thu tai khu vuc mién Nam dat 13.5 triéu m3,
chd yéu la ti dy an San bay Long Thanh (7.9 triéu m3). D6i vdi cac dy an cao
téc, ha tang, ching t6i udc tinh chi phi da xay dung sé& chiém 35% chi phi xay
dung (khdng tinh chi phi bdi thugng, gidi phéng mat bang). Trong trung han,
v@i gia dinh san bay Long Thanh giai doan 2 va giai doan 3 dugc trién khai theo
ding tién dd, chiing t6i udc tinh SBLT s& bo sung thém 14 triéu m3 da xay dung
vao san lugng tiéu thu cta khu vuc mién Nam trong giai doan 2024 - 2027, diéu
nay sé tao dong luc thic day tang trudng cho cac doanh nghiép da xay dung
trong tuong lai. Ching téi cling cho rang cac doanh nghiép dé xay dung tai khu
vuc Déng Nam B sé dugc hudng |di vé gid ban nhd (1) nhu cau gia tang dot
bién trong khi (2) ngudén cung suy giam do cum mé Tan Dong Hiép va Nui Nhd
déng clra (cdng suat xap xi 5 triéu m3/nam). Ching t6i ua thich DHA va VLB do
day la 2/3 doanh nghiép c6 trii lugng da [dn nhat tai khu vyc mién Nam, dong
thdi cling s& hitu mé tai cum mé Tan Cang (c6 Igi thé vé gia nhG khoang cach
dia ly ngén dé van chuyén t8i San bay Long Thanh).

M3c du chdng tdi cho rang cau chuyén hudng gi tif dau tu cong van la mot yéu
t6 ho trg cho hoat dong kinh doanh clia cic doanh nghiép thuéc nhém nay
trong trung han, tuy nhién, sau nhip tang kha manh tuf dau nam, cac nha dau
tu dugc khuyén nghi chd cac nhip diéu chinh véi mdc chiét khau hgp ly trudc
khi thyc hién giai ngén.

Nguyén Duong Nguyén - Chuyén vién Phan tich
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o N e .
-D Ien Trién vgng. Tich cuc
) M3 tiéu biéu: POW, NT2
REE, QTP, HND, GEG, PC1

Tinh hinh san xuat dién cai thién nhe so vdi cung ky. Luy ké 8 thang dau nam
2023, san lugng dién san xuat toan hé thong dat 186.3 ty kWh (+2.7% YoY). Chi
s6 san xuat cong nghiép (1IP) udc tinh giam 0.5% so v&i cung ky, chi s6 san xuat
nganh thép tang nhe (+1.6% YoY) trong khi cac nganh tham dung nang lugng
khac van chua c6 nhiéu su cai thién nhu xi mang (-4.3% YoY), san xuat gidy (-
4.8% YoY). Vé c¢d cdu huy déng ngudn dién, nhiét dién than va thuy dién van
chiém ty trong l&n nhat vdi [an lugt 47.3% va 26% tong san lugng.

Gia dién CGM d3 ha nhiét dang k& nhd thuy dién. Gia thi trudng dién canh tranh
(CGM) thang 8/2023 ghi nhan 783 VNB/kWh (-48% YoY). Tuy nhién, tinh chung 8
thang dau ndm, gia CGM van cao hon cuing ky, dat trung binh 1,602 VND/kWh
(+11% YoY). Trong thang 8, nhiéu trdn mua l&n tai vung Bac B& va mién Nam d3
mang lai lugng nudc doi dao cho cac ho chifa nha may thuy dién. Nén nhiét
giam cling lam giam nhu cau phu tai, theo dé lam giam gia dién va huy déng
cla cac nha may.

Chding téi duy tri quan diém vé trién vong phan hoa gitia cdc nhédm nguén phat
trong 4Q2023:

- Thuy dién: El Nino du bao s& tiép dién dén cudi ndm va sang 2024.
Diéu nay dong nghia vdi viéc KQKD ctia cac nha may thuy dién sé bi
anh hudng, nhat [a nhiing giai doan nang ndng dinh diém, lugng nudc
vé ho thap.

- Nhiét dién: DU dia huy dong cho nhom nhiét dién tang [én. Dac biét
cac nha may tai mién Bac sé& hudng [gi nhiéu do huy dong phu thudc
vao 2 nhém ngudn phat chinh ma khéng cé nhiéu nguén thay thé. Bén
canh do, gia than va gia khi dau vao cé xu hudng ha nhiét ciing la yéu
t6 tich cuc cia nhom nay.

- Nhém c6 phiéu xay |&p dién: Cac doanh nghiép xay lap s& dudc hudng
Igi tif cac gbi thau xay |&p dién, x3y l&p dudng day va tram bién ap
dudc trién khai dau tu.

V@i dién bién gid cla cac c6 phiéu hién tai, ddc biét [a nhém nganh nhiét dién
tai mién Bac (HND, QTP), chiing tdi nhan thay gid cac ¢8 phiéu nay da phan 4nh
mot phan ky vong cla thi trudng vé trién vong KQKD. Tuy nhién, mét s6 ¢cd
phiéu dién khac nhu NT2, POW d3 c6 su diéu chinh kha manh va xuat hién cg
hoi dé dau tu vdi ky vong vao su tich cuc cta nhiét dién trong 2024. M3c dli van
c6 quan diém tich cuc vé nganh, KBSV cho rang cac nha dau tu chi nén tham
gia md vi thé vdi cac c6 phiéu nganh dién khi gia d3 diéu chinh sau va xuat hién
cac muc chiét khidu du hap dan so véi dinh gia theo khau vi cla tling nha dau
tu.

Nguyén binh Thuin - Chuyén vién Phan tich
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C6 N g 1 gh é Trién vong: Tich cuc
’ M3 tiéu biéu: FPT, CMG,

thong tin CTR

Doanh thu cdng nghiép CNTT ti€p tuc tang trudng am so vdi cung ky do xuat
khau phan cling, dién tlr sut giam. Sau 8 thang ddu ndm, doanh thu céng
nghiép CNTT udc dat 86.8 ty USD (- 5% YoY). Kim ngach xuat khau san pham
phan clng, dién tlf udc dat gan 72.8 ty USD (-4.7% YoY), do nhu cdu dau tu suy
giam trong bai canh kinh té toan cau cham lai. S6 lugng doanh nghiép ICT dat
72,800 doanh nghiép, tang 500 doanh nghiép so vdi thang 7/2023.

Hoat déng dau tu cho CNTT chua cai thién tai thi trudng My va Chau Au. Lai
suat ting cao khién cic doanh nghiép tap trung cat giam chi phi, qua dé khién
nhu cau chi tiéu cho cdng nghé thong tin giam. Tai My, chi s6 lugng don hang
mdi thang 6/2023 cta linh vi'c CNTT chi dat mdic tang hdn 1% so vdi cung ky,
thap nhat ké tir 2022. Khé khan tai thi trudng My va Chau au s& anh hudng dén
nganh céng nghé thong tin cta Viét Nam von c6 gia tri xuat khdu phan mém
chiém ty trong l6n qua cac khu vuc nay.

Mang xuadt khdu phan mém van tang trudng tét tai thi trudng Nhat Ban va
APAC. Nhu trong trudng hdp clia FPT, dich vu CNTT nudc ngoai trong 2Q2023
tang 30.2% YoY va doanh thu hdp déng ki mdi tang 28.6% YoY. Trong do, thi
trudng Nhat Ban va APAC ddong gbp tich cuc nhat vdi tang trudng lan lugt dat
39.1% va 42.5%. Xu hudng tang trudng xuat khau phan mém tai 2 thi trudng
nay sé& van dudc duy tri nhg (1) chuyén di s6 manh mé tai APAC (2) Giai phap
CNTT ma FPT cung cap c6 mUc chi phi canh tranh.

Chung t6i duy tri quan diém tich cuc ddi véi trién vong mang xuat khau phan
mém trong trung - dai han do (1) Nhu cdu dau tu cho céng nghé thong tin, dac
biét la chuyén dai sé trén thé gidi s& ti€p tuc duy tri d mlc cao. Congty tu van
CNTT Gartner ciia My diéu chinh du bao chi tiéu cho linh vuc phan mém toan
cau trong nam 2023 va 2024 tang lan lugt dat 13.7% va 14.1%. (2) Chi phi lao
ddng cua Viét Nam la tuang déi thap so véi cac nudc xuat khdu phan mém
manh khac.

Duy tri tang trudng tich cuc trong ndm 2023. Ching tdi cho rang cac doanh
nghiép nganh Cong nghé - Thong tin sé tiép tuc duy tri tang trudng 2 con s6
trong ndm 2023. Cac cd hdi dau tu c6 thé xem xét bao gom nhém ¢é phiéu cé
hoat ddng xuat khau phan mém, chuyén d&i s6 manh mé& nhu FPT va CMG. Méi
nhip diéu chinh gia ¢& phiéu sé la cd hdi thich hgp cho viéc dau tu va nam gilt
6 phiéu cho trién vong lac quan dai han trong tugng lai.

Nguyén binh Thudn - Chuyén Vién Phan tich
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Ngan hang Trién vong: Trung lap
M3 tiéu biéu: VCB, BID,

ACB, STB, CTG

Tang trudng tin dung 9T van am dam, cd cdu cho vay dich chuyén sang nhém
doanh nghiép. Theo NHNN, tinh dén cudi thang 9/2023, tang trudng tin dung
cla toan nén kinh té [a 6.92% so v8i dau nam, phan anh tang trudng tin dung
cham lai & hau hét cac linh vuc. Nhin chung nhu cdu tin dung van tugng déi yéu
trong béi canh kinh doanh khé khan, thi trudng BBS chua héi phuc. Trong sé
cac ngan hang chiing t6i theo ddi da phan déu ghi nhan mdc tang trudng tin
dung 6T2023 tucng ddi thap, mot vai ngan hang cho vay linh vuc BDS c6 mic
tang vugt troi han nhu TCB (+9.7%YTD), HDB (+9.3% YTD), VPB (+10.1% YTD),
MBB (+10.6% YTD). Bén canh dd, ching téi cling nhan thay su dich chuyén cg
cdu tin dung ctia cac ngan hang tu phan khiic KHCN sang KHDN khi KHCN dang
gap nhiéu khé khan trudc tac dong suy giam cta nén kinh té.

NIM ky vong phuc hdi khi m&t bang |3i suat huy dong ha nhiét. Chi phi vén
(CoF) trong quy 1 tdng manh 94bps QoQ phan dnh mat bang |&i suat cao ti
cudi ndm 2022, chidng t6i nhan thdy muc tang nay da cham lai trong quy 2 (+38
bps QoQ) sau nhiing dgt giam l&i suat cia NHNN. Theo dd, nhém ngan hang
quéc doanh d3 diéu chinh giam 1.0-1.6% l3i suat huy dong, trong khi nhém
NHTMCP ciing cé muc giam tu 1.3-1.8%. Chlng t6i ky vong CoF clia cac ngan
hang s& bat dau c6 su cai thién dang ké tif quy 3 do phan vén huy déng véi chi
phi cao chu yéu c6 ky han tlf 3-6 thang; du kién mat bang 3i suat ti€p tuc duy
tri trong quy 4. Trong khi d6, 13i suat cho vay cling &3 giam tuong déi so véi dau
nam sau chi dao hé trg doanh nghiép ctia Chinh Phi. Ching téi cho rang l3i
sudt cho vay s& tiép tuc xu hudng giam nhung véi téc d6 chdm hdn va c6 do tré
so vdi l&i suat huy dong do |&i suat cho vay thugng tai dinh sau 3-6 thang. KBSV
ky vong NIM sé tao day trong quy 3 va bat dau hdi phuc tif quy 4, nhung chua
thé& vé& mlc nén cao clia ndm 2022. Tuy nhién, ching téi luu y rdi ro d6i véi sy
phuc héi ctia NIM ¢é thé dén tir (1) Ty [& vén ngan han cho vay dai han (SFL)
giam vé mdc 30% s& khién mét sé ngan hang phai diéu chinh lai danh muc huy
dong, tang ty trong cac khoan huy dong dai han dan dén tang CoF; (2) Su canh
tranh |di sut cho vay giifa cac ngan hang khi TT06 dugc ap dung (cho phép vay
ngan hang nay dé tra ng ngan hang khac) sé tac dong tiéu cuc dén NIM toan
nganh. DU vay, muc dd anh hudng khi xay ra cac rui ro nay ¢ thé khéng l6n va
khong tac dong lén toan hé théng ma chi xay ra 8 mét vai ngan hang.

Chat lugng tai san tiép tuc suy giam nhung ty (& hinh thanh ng xau d3 cé sy cai
thién. Ty lé ng xau (NPL) ctia 27 ngan hang trong hé théng da tang tu 1.9%
trong quy 1 1&n 2.1% trong quy 2, mic tang nay da cham hdn so vdi quy 1.
Diém tich cuc la ty [& hinh thanh nd x4u cta céc ngan hang bt dau c6 dau hiéu
suy giam, nhung c6 su phan hod. Cac ngén hang chiu anh hudng bdi thi trudng
BDS va kho khan tif phan khic KHCN nhu TCB, VPB,...sé chiu ap luc ng xau ldn
hdn nhém ngén hang c6 danh muc an toan nhu VCB, ACB. Ngoai ra. Viéc ban
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hanh TT02 ctia NHNN ciing h6 trg cac ngan hang trong viéc phan loai nhém ng
cho khach hang, hé trg mét phan gidm cang thang v8i NPL trong ndm nay. Tuy
nhién ching téi danh gia quy mé cla dgt cd cau ng nay s& nhé hon so véi dot
G cdu do dich Covid-19 khi TT02 chi cho phép cd cau cac khoan ng nhém 1.
KBSV ky vong ty |é nd xau sé& dat dinh trong quy 3 va dugc kiém soat trong giai
doan cudi ndm khi trién vong nén kinh té tich cyc haon, tinh hinh tai chinh cta
khach hang cling dugc cai thién.

Théch thic con dd, song van sé& c6 nhiing ca hdi hap dan. Trong ngén han,
nganh ngan hang s& van phai déi dién vGi nhiing khé khan tif lan gid ngudc
trén thi trudng TPDN va Bancassurance khién nguén thu ti mang IB va Bao
hiém can thém thgi gian chg dgi thi trudng hoi phuc. Du vay ching téivan nhin
thay nhiing di€ém sang vé trién vong nganh trong 2H2023. Tang trudng tin dung
khé hoan thanh muc tiéu 14% nhung sé van vé dich & miic 10-12% theo du
phéng clia KBSV dua trén ky vong (1) tiéu dung ctia phan khic KHCN cudi nam
h6i phuc; (2) nhu cdu tin dung vao cac nganh nghé tich cuc hon nhd hoat dong
XNK; (3) linh vuc BDS dan dugc thdo g8 nhitng vudng mac phap ly, du s& can
thém thdi gian dé thi trudng khai théng trd lai. Tin dung héi phuc tét sé [a dong
luc dé thac day thu nhép L&i thuan trong giai doan cudi ndm. Bén canh d6, ky
vong dién bién tich cuc hon ctia NIM va viéc kiém soat ng xau cling da dudc
chlng t6i dé cap & trén. Di qua giai doan kho khan, chiing t6i van déanh gia cao
trién vong clia cac ngan hang trong dai han véi mot s& céi tén ndi bat hdn han
nhu VCB, ACB, STB.

Sau nhip diéu chinh tugng déi cua thi trudng trong nhiing phién gan day, mot
s6 c6 phiéu clia nganh ngan hang da c6 mUc chiét khau sau han (VCB, ACB,
BID, CTG...) MUc P/B toan nganh hién chi dang tudng dudng vdi giai doan 2016,
khi thi trudng BDS dan c6 dau hiéu phuc hdi. Ching téi cho rang véi nhiing
tiém ndng tang trudng dai han cta nganh, c6 phiéu ngan hang nén dugc tai
dinh gid 8 mat bang cao han. NDT dugc khuyén nghi ti€p tuc tich lu§ dai han
d6i v8i nhdm c¢d phiéu nay khi thi trudng xuat hién nhip diéu chinh, gidp gia cd
phiéu NH ¢4 mc chiét khau sdu han.
Nguyén Anh Ting - Trudng nhom
Pham Phuong Linh - Chuyén vién Phan tich
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Ban le Trién vong: Trung l3p
M3 tiéu biéu: MWG, FRT,
PNJ

Téng mdc ban [& hang hoa tiép tuc duy tri tdng trudng nhung téc d6 giam dan.
Tinh chung 8 thang ndm 2023, téng mc ban lé hang hda va doanh thu dich vu
tiéu duing theo gia hién hanh udc dat 4,044 nghin ty dong, tang 10% yoy. Néu
tinh theo thang, téng muic ban & thang 8 dat 515.4 nghin ty déng, ting 7.1%
yoy. Téng mUc ban lé cac thang gan day cho thay su giam téc kha rd rét, tu
thang 5 dén thang 8 tdng mUc ban [é chi tang lan lugt 5.4%, 7.4%, 5.1%, 7.1%
so V@i cac thang trudc dé déu tang 2 chii s6. Mac du doanh thu dich vu luu trd
va du lich déu tang trudng t6t do du lich phuc héi nhung doanh thu ti ban &
hang hod giam téc cho hau hét cdc madt hang do siic mua trong nén kinh té con
kha yéu, ngudi dan that chat chi tiéu.

KQKD cac doanh nghiép ban lé khdng kha quan trong 2Q2023. Cac doanh
nghi€p ban [ trén san déu khong cé két qua kinh doanh kha quan trong quy 2.
Cudc chién gia gianh giat thi phan van tiép tuc cdng thang &n mon bién Igi
nhuén cac cong ty ban lé ICT. MWG chi dat Igi nhudn rong von ven 17 ty dong,
FRT bdo 16 dén 219 ty dong. Mot doanh nghiép thudc linh vuc ban (& - tiéu dung
[a MSN ciing chdng kién lgi nhudn rong giam dén 90% so véi cling ky do ap luc
tuf chi phi di vay tang cao. Trong khi d6 PNJ la doanh nghiép hi€m hoi duy tri
dudc lgi nhudn ndfa dau ndm gan nhu tudng dudng cling ky do mat hang dac
thU danh cho ngudi thu nhdp cao it bi anh hudng hdn bdi suy giam siic mua va
khong phai tham gia cudc chién gia.

Cac chinh sach kich thich kinh t& can thém thdgi gian dé c6 tac dong r rét. Du
mat bang |&i sudt giam tuy nhién tang trudng tin dung van dang & mdic kha
thap, hét thang 8/2023 tang trudng chi dat muic 5.3% so v6i mic 9.5% cung ky,
cho thdy cac doanh nghiép van rat e ngai trong viéc ma rdng trong khi cac
ngan hang cling hudng dén muc tiéu an toan von. L&i suat giam s& phan nao
kich thich linh vuc cho vay tiéu dung, vén [a m6t khoan doanh thu kha 1&n d6i
vdi cac cong ty ban 1é, dinh diém doanh thu ti tra gép ciia MWG chiém khoang
40% doanh thu, FRT khoang 20%. Ching t6i dua ra quan di€ém nganh ban lé s&
ti€p tuc phuc héi nhg cac chinh sach kich thich kinh té cta Chinh phd va NHNN,
tuy nhién téc d6 hoi phuc s& chdm va sé ré nét han ké ti nam 2024.

Tin hiéu hdi phuc bat dau xuat hién. Sau khi ban hanh nhiéu chinh sach tién té
va tai khoa kich thich nén kinh té, tin hiéu héi phuc ctia nganh d3 bat dau xuat
hién. Chi s6 Nha Quan tri Mua hang (PMI) nganh san xuat Viét Nam trong thang
8 da tang trd lai lén trén ngudng 50 diém lan dau tién ké tu thang 2/2023, dat
mUc 50.5 di€ém. Su phuc hdi nganh san xuat mang dén ky vong thu nhép cai
thién, qua dé tac dong tich cyc dén nganh ban lé.
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Nhiéu c6 phiéu dang dugc dinh gia trén muc trung binh. Nhiéu c6 phiéu dang &
vung dinh gia cao hdn mc trung binh phan anh ky vong ctia nha dau tu vé su
phuc hoi trong nam 2024, mot vai c6 phi€u dd c6 mdc tang trén 50% ké tUf vung
déy. KBSV cho rang vliing gia hién tai d3 phan anh tudng ddi sat ky vong tucng
lai ctia c6 phiéu ban &, m&t vai c6 phiéu c6 cdu chuyén riéng biét nhu FRT vdi
Long Chau, MWG vdi Bach Hoa Xanh can theo ddi sat sao tinh hinh kinh doanh
va dua ra nhitng diéu chinh phu hgp trong thgi gian tdi.

Nguyén Trudong Giang - Chuyén vién Phén tich
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Th uy Sé N Trién vong: Tich cuc
Ma tiéu biéu: VHC, ANV

San lugng xuat khau tiép tuc giam so vdi cing ky nhung d3 ¢ dau hiéu hoi
phuc qua cac thang. Theo Téng cuc Hai quan, kim ngach xuat khau thay san
cua Viét Nam trong thang 8/2023 dat gén 858,8 triéu USD tang 10,2% so vdi
thang trudc nhung van giam 13% so vdi cung ky, day [a thang th( 9 lién tiép
xuat khau thuy san giam so vdi cung ky. Luj ké tam thang dau nam 2023, xuat
khau thay san cda Viét Nam dat 5,79 ty USD, giam 24% so vdi cung ky ndm
2022. V& thi trudng, xuat khau qua thi truGng My thang 8 tang 4% yoy, la lan
dau tién tang trudng dudng sau 11 thang trong khi thi trung Nhat Ban ching
kién sut giam manh giam 21.9% yoy. Cac thi trudng con lai nhu Trung Quéc,
Han Quéc du ¢6 tin hiéu kha quan han thang trudc nhung cling déu tang
trudng am so vdi cung ky.

H6i phuc manh mé vao dip cudi ndm. Chlng t6i cho rang vu viéc Nhat Ban xa
nudc thai hat nhan it nhiéu s€ lam xao trén thudng mai thuy san cac quoc gia
trong khu vuc. Trung Quéc d3 cam nhap khau nhiéu san pham thuy san tu
Nhat Ban, day cling c6 thé coi la tin hiéu tich cuc cho thuy san Viét Nam. Dy
bao xuat khdu thuy san sang Trung Quéc sé héi phuc tich cuc trong phan con
lai cla ndm 2023 dya trén (1) dap Ung nhu cau nhiéu dip |é tét tai Trung Quéc
vao cudi ndm va (2) chiém phan thi truéng bo trong do Nhat Ban bi cdm xuat
khau sang. Cac thi trudng |8n khac nhu M§, Han Quéc, EU ciling du bao sé& gia
tang nhu cau khi c6 nhiéu dip 1€ I8n vao cudi nam.

Cac su kién ¢4 Igi cho nganh thuy san. MGi day nhat, sau chuyén cong tac cla
B6 trudng BO NN&PTNT L& Minh Hoan véi Uy ban chau Au (EC) nh3m né luc van
dong EC g8 thé vang hoat dong danh bat ca bat hgp phap. D&i véi thi trudng
MY, theo két ludn s b POR19, cé hai doanh nghiép dudc DOC sG b6 xac dinh
mUc thué chong ban pha gia [a VHC va CCA. MUc thué s6 b POR19 da giam
dang ké so v3i két qua cudi cung cua dot ra soat POR18 trudc d6. Pay la tin
hiéu kha tich cuc cho cac doanh nghiép xuat khau ca tra cta Viét Nam sang My
trong thgi gian tdi, cing véi lugng hang tén kho da giam trong thai gian vira
qua, ky vong day sé la thi truGng hoi phuc manh mé trong cac thang cudi nam.

Dinh gid vé mUc trung binh, cn nhac ¢ phiéu cé cau chuyén riéng. Chling toi
dua ra quan diém tich cuc d6i véi c6 phiéu nhém thuy san cho ky vong hoi
phuc nifa cudi nam 2023 va ndm 2024 khi nén kinh té ctia cac thi trudng xuat
khau cé dién bién kha quan han. Nhiéu c6 phiéu dang & muc dinh gia trung
binh lich st (trung binh 2 ndm, 5 ndm). Cac doanh nghiép cé ndi luc vitng chac
va hudng gi tif cic yéu té ngoai canh nhu VHC, ANV ¢é thé can nhic giai ngan
trong cac nhip diéu chinh cta thi trudng.

Nguyén Truong Giang - Chuyén vién Phan tich



47

Da u kh |' Trién vong: Tich cuc
M3 tiéu biéu: GAS, BSR,

PVS, PVD, PVT

Gia dau hoi phuc vugt ky vong trong 3Q2023. Gia dau tho Brent da bat tang
manh tU m{c 75 USD/thung trong thang 6/2023 |&n 92 USD/thung trong thang
9/2023. Gia dau hoi phuc chi yéu do cdc ddng thai cat gidm san lugng tu
OPEC+ d3 phat huy tac dung trong khi nhu c3au tiéu thu toan cau tang dot bién
trong mua cao diém.

Ky vong gid dau van duy tri & mic cao t8i cudi 2023. Cho ca ndm 2023, IEA du
bao nhu cau dau thé toan cau cé thé tang thém 2.2 triéu thung/ngay trong khi
ngudn cung chi ting 1.5 triéu thing/ngay. Ching téi cho rang gia dau thé van
sé duy tri & trén moc 80 USD/thung tdi cudi nam 2023 do tang trudng san xuat
tai cac khu vuc khac khdng thé b dap cho san lugng cat giam tif khdi OPEC+,
Viéc tén kho dau thé va dau thanh phdm xudng thap ky luc tai nhiéu thi trudng
s& tiép tuc la mot yéu té hd trd cho gid dau trong nhitng thang con lai.

Chu ky tang trudng vang cho mang dau khi thugng nguon toan cau. Gia dau
Brent vugt xa miic 70 USD/thung nhu hién nay s& khuyén khich hoat dong
tham do va khai thac (E&P) trén thé gidi. Ching téi nhan thay hoat dong E&P
toan cau dang rat nong, dac biét tai khu vyc Trung Dong khi cac quéc gia phai
day manh hoat dong E&P trong giai doan 2023-2030 dé sau d6 s& dan giam su
|& thudc vao ngudn thu tif dau khi. Ching tdi cho rang mang E&P toan cau kha
ndng cao sé budc vao chu ky tang trudng mdi véi viéc dong von dau tu quay trd
lai nganh sau thap ky thiéu hut dau tu vi khing hoang gia dau va dai dich
Covid-19.

Thi trugng E&P noi dia sé& s6i dong hon tu 2024 véi tién trién trong dai du an L6
B - O M6n. Ching t6i van cho rang tién dd xin Quyét dinh dau tu cudi cling (FID)
cho du 4dn L8 B O Mdn cé thé cham tré dén gitta ndm 2024 do céc van dé cot [Bi
vé gid ban va van chuyén khi van chua dudc giai quyét. Tuy nhién, trong thang
9/2023, PVN d3 ban hanh nghi quyét nham thdo g& cho du an. Theo dé, PVN sé&
dudc phép thuc hién trao thau han ché (LLOA) cho gbi thau EPCI 1 va mét sé
gbi thau thugng-trung ngudn khac vdi ngan sach phé duyét trong 6 thang téi.
Trong trudng hdp FID van cham tré trong 6 thang tdi, mdt Théa thuln (Side
Agreement) sé€ dugc dam phan trong lic thuc hién LLOA, trong d6 sé cho phép
PVN dudc trién khai ti€p du an cho tdi khi c6 FID. Diéu nay ¢ nghia la cac gbi
thau cho duy an cé thé sé sém dugc thuc hién trong 1H2024 ma khong con phu
thudc hoan toan vao tién do xin FID nhu trudc day. Ngoai L6 B O Mén, chiing
t6i cling ky vong mot s6 du an tai thi trudng noi dia sé s6m di vao khai thac
nhu: Lac Da Vang A&B, Su Tl Trang 2B, xa han ¢é thé la du 4n Nam Du U Minh.

Trién vong clia c6 phiéu Dau khi theo nhém. Nhém thugng ngudn dudc hudng
[gi nhd (1) gia dau neo & muc cao khién thi truGng E&P toan cdu néng lén va (2)
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thi trudng E&P ndi dia ky vong s6i dong han tu 2024. Riéng PVD dudc hudng Igi
nhd nhu cau thué gian ting manh trong khi ngudn cung that chit khién gia
cudc va hiéu suat hoat dong trén thi trugng tang cao. Vi PVS, ngoai cac mang
lién quan dén dich vu dau khi hudng |gi tif dién bién thi trudng E&P, cng ty sé
c6 thém dong luc tu viéc cai thién bién lgi nhudn mang M&C dién gid sau thdi
gian dau gia nhap nganh. Vi nhdm trung ngudn, gia ddu tho va dau FO hoi
phuc sé& gitp cai thién KQKD clia GAS trong 2H2023, tuy nhién mang LNG s&
phai d6i mat vdi nhiéu thach thdc do cac van dé & khau trung-ha ngudn van
chua dugc giai quyét. PVT sé cd dong luc tang trudng tu (1) gia cudc van tai
hang long ky vong thuan |gi do nhu cdu vugt ngudn cung va (2) ké hoach mé
rong déi tau téi nam 2025. Doi véi nhdm ha nguén, ching t6i ky vong KQKD
clia BSR s& hoi phuc trong 2H2023 nhd trién vong gia dau thé va crack spread
tich cuc.

Chung t6i tiép tuc duy tri quan diém TICH CUC d&i v8i nganh Dau khi dua trén
ky vong gia dau s& neo  mic cao va sy @m |én cua thi truGng E&P toan cau va
Viét Nam. PVS, PVD va PVT la nhiing lua chon hang dau cda ching t6i. Cac ¢
phiéu trén déu da cé muc tang an tugng trong 972023 nhung ching téi nhan
dinh thi gia hién tai van chua phan anh hét tiém ndng tdng trudng clia cac
doanh nghiép, dic biét khi chling t6i cho rang nganh dau khi toan cau kha
nang cao sé budc vao chu ky tang trudng vang trong thdgi gian tdi.

Pham Minh Hiéu - Chuyén vién Phén tich
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Céng B|en, Trién vong: Trung lap
Ma tiéu biéu: GMD, VSC,

Van tai bién Hau,vos

San lugng hang qua cang ¢ tién trién tét hdn nhung van chua quay lai dugc da
tang trudng nhu nam trudc. Theo thong ké ciia Cuc Hang hai Viét Nam, iy ké 8
thang dau 2023, san lugng hang hda thong qua hé théng cang bién Viét Nam
dat 565 triéu tan (+3% yoy). Trong d6 san lugng hang nhap khau tdng nhe 4%
so véi cling ky dat 165 triéu tan, lugng hang xuat khau giam nhe 1% dat 133
triéu tan. Riéng hang container ghi nhan san lugng 8 thang dau 2023 dat 18.2
triéu Teu, giam 3% so véi cung ky nam trudc - téc d6 giam da cham lai so véi 7
thang dau nam.

Sy sut giam san lugng hang container thong qua cang cling c6 sy phan hda
gitfa cac vung cang khac nhau. 1H2023, san lUgng qua cang khu vic Viing Tau
cd sy sut giam dang ké |én dén 24% so v4i giam 5% & mién Bac, do (1) luu
thong hang héa khu vuc ndi A dang cé tin hiéu tich cuc do Trung Quéc md clfa
lai, (2) cang khu vyc Viing Tau s& hitu tép khach hang chi yéu tU thi trudng My
va EU, tiéu dung suy giam ndng né do chiu tac ddng tif lam phat cao.

Chung t6i ti€p tuc duy tri quan diém trung lap vGi cac doanh nghiép cang bién
vao quy tdi. Ntfa cudi nam 2023, gia dich vu cang dy kién sé tiép tuc di ngang.
San lugng dy kién tang trudng nhe so vdi 1H2023 do ki vong cau phuc héi vao
quy t8i khi mua |& hdi dén, kéo theo cau nguyén liéu dau vao (chd yéu nhap ti
Trung Qudc) ting, tac dong tich cuc dén san lugng hang xuat nhap khau. Tuy
nhién két qua kinh doanh ctia cic doanh nghiép cang s& van thap han dang ké
s0 v3i 2022 do: (1) cau tiéu thu hang hda van tiép tuc duy tri & mic thap do bat
on kinh té thé gidi, giao thuong hang héa suy giam, (2) ciu thap tang canh
tranh giifa cac cang cung khu vuc, dat ap luc canh tranh |én gia dich vu cang tai
Viét Nam, v6n d3 & muic thap hon so véi nhiéu nudc trong khu vuc. Vé trung va
dai han, nganh cang bién van cé tiém nang tang trudng dang ké khi ma: (1)
giao thuong hang hdéa hudng Igi tu viéc Viét Nam la qudc gia s& hifu nhiéu Igi
thé thu hat dau tu cling nhu ki két nhiéu hiép dinh FTA , (2) chinh phua dang
ti€n hanh dau tu nhiéu du an nang cap CSHT cang bién va (3) thang 8 viia qua
bd GTVT d& ban hanh dy thao thay thé thong tu 54, n6i dung tang gia san béc
d& hang hda [én 10%, mdc tang tham chi con cao hdn véi cac cang nudc sdu va
cang xanh, du kién ap dung ti 2024.

Van tai bién nlfa cudi 2023 kém tich cuc han khéi nganh cang bién. Cac hoat
dong chinh cta doanh nghiép van tai la ty van hanh tau va cho thué tau du
kién déu tang trudng 4m so vGi 1H2023. Gia cudc giao ngay va gia cho thué tau
dinh han déu dang trong xu hudng lao d6c vé vung day 3 nam sau nhip héi
phuc ngan vao thang 8 viia qua, kéo sut giam doanh thu va Igi nhuan ctia cac
doanh nghiép van tai. Nganh van tai bién con phai déi mat vdi cac khé khan
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dén tU sut gidam cau va du thlta cung, cu thé: (1) nhu cau vén tai bién chua cé
d&u hiéu khdi sic khi stic mua tai cac thi trudng [8n van thap trong béi canh
kinh té nhiéu bién dong, (2) lo ngai tinh trang du thifa cung tau xay ra khi ma
cac dan tau déng mdi van ngay cang ting cao va nhanh hgn tdc d6 pha bo tau
cii.

TU ddu nam dén nay, gia hau hét cac c6 phiéu nhém nganh nay d& tang 30 -
50%, gid cd phi€éu HAH tham chi d3 tdng dén han 70%. Ching toi danh gia
nhiéu doanh nghiép d3 phan anh kha du théng tin tich cuc vao mdc gia co
phiéu. Nha d3u tu c6 thé lua chon cdc doanh nghiép cang va van tai bién c6
tiém nang tang trudng tich cuc, cd cau tai chinh [anh manh nhu GMD, HAH va
xem xét md vi thé khi gia c¢d phi€u cé sy diéu chinh d0 sdu, xuat hién mc chiét
khau so vdi dinh gid hap dan.

Nguyén Ngoc Anh - Chuyén vién Phén tich



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich

Nguyén Binh Thun - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn
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Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlic Thang, Phudng B&n Nghé, Q1, H Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: cccakbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tv cé phigu

(dwa trén ky vong tang gia tuyét déi trong 6 thang téi)

Mua:
+15% hodc cao hon

N3m gitl:
trong khoang +15% va -15%

Ban:
-15% hodc thap han

Hé théng khuyén nghi dau tv nganh

(dwa trén ky vong tang gia tuyét déi trong 6 thang téi)

Kha quan:
Vugt troi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng
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Y kién trong bao cdo nay phan anh danh gia chuyén mén cua (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khong
dudc sao chép, phan phdi lai hodc stia d6i ma khdng cé sy déng y trudc bang van
ban cia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.


http://www.kbsec.com.vn/

