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Chon loc kj lwvéng mé ra nhiéu co hoi

“Xu hwéng tang manh?”

Vao cubi Q3/23 chi s6 VNIndex xac nhan mét xu hwéng diéu chinh ngén
han v&i muc tiéu dwoc xac dinh théng qua mau hinh 2 dinh 1a vang 1,050-
1,070 diém. Tuy nhién, xu hwéng ting trong trung han van duoc gitr
nguyén do dwoc hd tro bdi cac yéu té co ban nhw (1) nén kinh té bat dau
phuc héi ké tir Q1/23, (2) chinh sach tién té mé rong, (3) thuc day dau tw
cong va (4) dong vén FDI dau tw vao Viét Nam téng.

Vietnam’s Economy: Tang trwéng kinh té trong boi canh
giam ap lwc toan cau

Chung t6i dw doan hoat dong kinh té sé tang toc trong Q3/23 véi ty |& ting
trwdng 7,5% n/n, dan dén muic tang trwdng 5,18% n/n. Mat tich cuc,
chung t6i ky vong sw phuc hdi 4n twong trong xuat khdu do nhu cau gia
tang tr Hoa Ky va Trung Quéc, dac biét 1a khi dy trir cGa cac nha ban si
va nha ban 1& tai Hoa Ky tré nén hep hon. Bén canh d6, viéc dau tw cong
htra hen sé tiép tuc thic day nhu cau dau tw tdng manh. Tuy nhién, ching
t6i dw doan rang tiéu dung trong nwéc cé thé téng trwdng cham hon trong
Q4/23 do trién vong thu nhap khéng may tich cuwc, dic biét 1a trong nganh
san xuét, trong khi lam phat co6 thé gia tang trong thoi ky tiép theo lién
quan dén bién dong toan cau vé gia thwc pham va ndng lvong. Dang chu
y, ap luc ting trén ty gia hdi doai cé thé tiép tuc do thang dw thwong mai
thap hon do tinh mua vu va hoat déng kinh doanh ngoai té gia téng. Tuy
nhién, ching t6i dat nhiéu ky vong vao nhirng nd lwc ctia Ngan hang Nha
nwéc Vit Nam (SBV) dé dam bao 6n dinh ty gia hbi doai va dw doan rang
ty gid USDVND sé& gidm mot cach nhe trong quy cudi nam.

Chon loc va lwa théi sé gat hai dwoc thanh cong.

Chung t6i wéc tinh két qua Q3/23 c6 thé phan héa gitra cac nganh, trong
d6 nganh Chirng khoan cé thé gay bat nge cho thij trudng véi mire ting
trwdng n/n vwot bac vao cudi quy. Loi nhuan Q3/23 cla cac nganh ban
I&, xuét khau (hai san, dét may, gé) cé thé gidm nhe n/n nhwng da cham
day vao nam 2023 nho tin hiéu hdi phuc tir cac nwéc nhap khau (EU, My,
Trung Quédc) vao dau thang 9. IT, Dwoc phdm va Van tai [a nhitng lwa
chon yéu thich cla chung téi. Bat dong san cé thé khong gitv dwoc da
tang trwudng manh mé nhw Q2/23 do VHM khéng con dwoc hd tro bdi
doanh thu ban hang sé lwong Ién. Nhu cau yéu van anh hwéng dén cac
dich vu xay dwng va vat liéu xay dwng (Thép, Xi mang). Cac nha dau tw
trung han cé thé tan dung dot thoai lui dé bat dau lwa chon cac cd phiéu
nganh D4u khi va Tién ich tiém na&ng dai han. Nganh Ngan hang cé thé
duy tri dwoc trong Q3/23 nhwng ching téi khéng lac quan vé Q4/23 do
téng trwdng tin dung cham chap va NIM phuc hdi cham hon dw kién.
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PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.

Strategy
Monthly

5 Oct 2023
Contents
I. “Xu huéng ting manh?” 1
1. Tl “Lac quan” 8&n “Lo SO” ......cceevvveveveverennn. 1
2. Giao dich tir Khéi ngoai cai thién.................... 2
3. “Xu hwédng tdang manh?”.........cccceiieeiiieeee 4

I1. Kinh t& Viét Nam: Tang trudng kinh té trong

bdi canh giam ap luc toan ciu 8

4. Hoat dong kinh té s& tAng toC...........cocveveveene. 8
5. S binh &n cla ty gia s& dwoc dam bao....... 10
6. Ban & giam tdc nhe.....covvevevevieecccce 10
7. Lamphatgiatang........ccccooeiniiiiiiiiceniieeee 11
8. Ngudn vén duy tri tich CWC ........cocvevereeeerenee. 12
Macro scorecard 14

11l. San loc ky dé mang lai lyu chon t6i vu......... 15

1. No6ng nghiép: Quy 4 ha nhiét...............cc.e..... 15
2. Ngan hang: Nhu c4u tin dung cham 2023 va trién
vong cai thi€n 2024..........ccocvveviiieeeiiee e 16
3. Thép: Mirc ban hang tiép tuc duy tri.............. 18

4. Xay dwng: BLNG dy kién mé rong nhe chi phi
AU VAO GIAM ..o 19

5. BDS Nha &: Hoat dong ban hang dwoc hd tro
b&i 1ai suat thé chap dang c6 xu hwéng giam.....20

Research Dept

researchdept@kisvn.vn




I. “Xu hudng tang manh?”

1. Tir “Lac quan” dén “Lo so”

D6i mat véi thir thach Ién. Sau giai doan tang trudng 6n dinh trong Q2/23,
thi trwerng chirng khoan co6 sw bién ddng manh trén hau hét cac chi sé chinh.
Theo do, tiép da tang cta thang 6, chi sb VNIndex tiép tuc ting trwdng an twong
trong thang 7 va thanh céng vuwot ngwdng khang cw manh 1,200 diém. Tuy
nhién, thi trwong lai lién tuc dbi mat véi nhivng khé khan khi tiép can vang khang
cw quan trong 1,240-1,250 diém. Nhin chung, chi s6 ghi nhan sy ting nhe 3.03%
q/q. Bang chu y, tdng trwdng trong Q3/23 th&p hon so véi Q2/23, 14 5.22%.

Cac yéu t6 anh hudng dén thi truong cé thé ké dén la quan diém “diéu hau”
cta FED v6i van dé |ai suat, rdi ro vé ty gia, gia xang dau ban I& trong nwéc
téng va dong thai that chat thanh khoan ctia SBV théng qua phat hanh tin phiéu.
Hang loat cac thong tin bat loi ké trén dwoc xem la nguyén nhan chinh khién
qua trinh phuc héi cla thi triwdng lién tuc phai dbi mat véi nhirng kho khan trong
giai doan cudi Q3/23.

Hinh 1. Tang trudng cia chi sé VNIndex Hinh 2. Tang trudng ciia nhém chi sé chinh trén HOSE
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Thanh khoan cao. Thanh khoan trong Q3/23 ghi nhan sy tang trwéng vwot
bac va la diém sang dang chu y clia thi truéng chirng khoan. Cu thé, khéi lwong
va gia tri giao dich trung binh d4 ting Ién dén 1,146 triéu cd phiéu va 24,509 ty
ddng médi phién, tang 1an lvot 24% va 53% so véi quy lién trude. Co thé thay,
thanh khodn da tao day trong Q1/23 va ghi nhan sy tang trwdng lién tuc trong
céac quy tiép theo, tiém can viing dinh vé thanh khoan ctia quy 4/2021. Theo d4,
xu hwéng tang nay c6 thé dén tir viéc chinh sach tién té ndi Idng lién tuc dwoc
thwc thi trong thdi gian qua. Chinh diéu nay dan dén kénh tién givi tiét kiém kém
hép dan hon do lai sut gidm vé muc thap. Hon niva, hau hét cac kénh dau tw
thay thé déu da phai gap nhirng thach thirc va dwa thi tredng chirng khoan tré
thanh diém dau tw hap dan. Mat khac, sy dét bién thanh khoan trong nhirng
phién didu chinh cling déng gép vao su ting trwdng ké trén.
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Hinh 3. Khéi lvgng giao dich trong 2023

Hinh 4. Gia tri giao dich trong 2023
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Hoat dong giao dich van giir nhip séi déng. Trong Q3/23, hoat dong giao
dich cia nha dau tw trong nwéc tiép tuc gitr duwgc da sbdi dong, vdi téng gia tri
giao dich dat 2.5 nghin ty déng, tdng 60% q/q. Trong dé, gia tri giao dich cla
nha dau tw ca nhan ghi nhan tang 61% q/q trong khi gia tri giao dich cia khach
hang tb chirc ciing tdng thém 40% q/q. Dang chu y, cac ca nhan trong nwéc
van la nhém nha dau tw mua rong, véi hon 10.2 ty ddng trong Q3/23, gidam 18%
so v&i Q2/23. Ngwoc lai, ap lwc ban tir cac td chire trong nwdc van dwoc duy
tri nhung da gidm dang ké, ghi nhan chi 2.6 ty déng. Diéu dang chu y ndm &
ché day da la lan thir 4 lién tiép nha dau tw t6 chirc trong nwéc ban rong. Doi
véi cac nha dau tu nwdc ngoai, hoat dong giao dich cla cac td chire tiép tuc
cho thdy sy s6i déng véi gia tri giao dich la 192 ty déng, tang 51% so véi quy
trwde do.

Hinh 5. Hoat déng giao dich cia tirng nhém nha dau tu Hinh 6. Ty trong tirng nhém nha dau tu
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Source: Fiinpro, KIS
2. Giao dich ttr Khéi ngoai cai thién

Hoat dong giao dich tir khéi ngoai ting tré lai. Trong Q3/23, hoat déng giao
dich ctia nha dau tw nwéc ngoai dat mirc cao nhat trong nam. Gia tri mua téng,
cao hon 22% so vé&i mire trung binh tlr dau ndm dén nay. Gia tri ban ciling dwoc
cai thién, cao hon 31% so véi mc trung binh tir dau nam dén nay. Gia tri ban
rong van & murc thap va khoéng cé sy thay dbi dét bién, ghi nhan & mdc 9 nghin
ty dong. Khdi nay ban rong trong Q3/23 trong khi mua rong trong quy 3/2022.
Tuy nhién, hoat déng giao dich tlr cac nha dau tw nwéc ngoai da tré nén tich
cwe hon. Trong Q3/23, 4p lwc ban chd yéu lan réng trén linh vuwc Tai chinh,
N&ng lwong va Nguyén vat liéu trong khi Tiéu dung thiét yéu va Céng nghiép
dwoc mua nhiéu nhét.




Hinh 1. Gia tri mua/ban rong

Hoat ddng mua tlr nha dau tw nwédc ngoai da bat dau gidm sau khi dat dinh cao
nhét trong 3 nam vao quy 4/2022, nhung da cé su phuc hdi trong Q3/23. T
quy 4/2022 dén Q2/23, gia tri mua gidm 47%. Tuy nhién, gia tri mua trong Q3/23
chi thap hon 10% so v&i mire dinh. Cling v&i sy gia tang cta hoat dong mua,
ap luc ban ciing téng 1&n. Gia tri ban trong Q3/23 thdp hon 12% so v&i mic
dinh 3 nam.

Hinh 2. Gia tri mua/ban rong theo nganh (Q3/23)
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Hinh 3. Dong vén phan bé trén cac ETF tai Viét Nam

Nguén: Fiinpro, KIS

Viét Nam van tiép tuc la quéc gia bj rut von nhiéu nhat trong khu vre Dong
Nam A. Twong tw nhw hoat déng giao dich nwéc ngodi, lwc cau trén cac quy
ETF cda Viét Nam da bat dau gidm sau khi dat mirc cao nhéat trong giai doan
2021-2023. Trong Q3/23, Viét Nam tiép tuc trdi qua ap lwc rat vén, ghi nhan &
murc 196 triéu USD, mUrc cao nhét trong giai doan 2020-2023. Bang chu vy, Viét
Nam |& qudc gia bi rat vén nhiéu nhét trong khu vuc Dong Nam A, tiép theo |a
Singapore (18 triéu USD), Indonesia (12 triéu USD) va Philippines (9 triéu USD).
Thai Lan va Malaysia ciing bi rat vén nhung ap lwc thap.

Hinh 4. Hoat déng dong vén cac nuéc Péng Nam A
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Ngudn: Fiinpro, KIS

60% téng s6 quy ETF cua Viét Nam bi rat vén, 30% ghi nhan hoat dong rut
vén cao nhét trong nam. Phan tich theo tirng Quy ETF, Viét Nam da ghi nhan
quy th hai lién tiép bi rat vén ké tir quy 1/2022. Déac biét, ap lwc rat vén 16n
xuét hién Fubon FTSE Vietnam (85 triéu USD) va VFMVN Diamond ETF (73,4
triéu USD). VFMVN30 ETF ciing ghi nhan quy th hai lién tiép bi ban rong véi
ap lwc rat vén dat mic cao trong ndm (37 triéu USD). Nguwoc lai, VanEck
Vietnam thu hat dong vén, dat 14 triéu USD, mot phan nao doé 1am ha nhiét ap
lwe rat von tai Viét Nam.




Hinh 5.Ti trong s& hiru trén cac quy ETFs tai Viét Nam

Hinh 6. Hoat déng cua dong vén trén cac quy ETFs
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Hinh 13. Du bao GDP Viét Nam theo nam

Ngudn: Fiinpro, KIS
3. “Xu hwéng tang manh?”
Chuyén déng theo lan séng vi mo

Trién vong ting trwéng dwoc dw bao day hira hen nh& phuc héi kinh té.
Nén kinh té da tao day trong Q1/23, mang dén mét co’ hoi thuc day tang trwdng
cho thi trwérng chirng khoan. Kinh t& da dbi mat véi nhiéu khoé khan dang ké,
tao day trong 1/2023 v&i ty 1é tang trwdng GDP chi & mirc 3.28%. Tuy nhién,
xu hwéng nay da cé dau hién cai thién trong Q2/23 va 3/2023 véi tbec do ting
trwdng 1an lwot dat 4.14% va 5.35%. Thé nhwng, véi téc d6 tang trudng trong
Q3/23, viéc dat dwgc tang trwdng 6.5% trong nam 2023 theo muc tiéu clia chinh
phu 1a viéc rat khé khan. Tuy nhién, sy phuc héi tich cyc tv Q1/23 |a mét d4u
hiéu dang ky vong, cho thay tiém n&ng téng truwdng kinh té trong giai doan 2024-
2025. Theo théng ké cta Bloomberg, dy bao ty 1& ting trwéng GDP cho nam
2023, 2024 va 2025 lan lwot twong tng v&i cac mirc 5%, 6.4% va 6.7%. Hon
nira, hau hét cac chi bao kinh té chinh ciing da thé hién sw cai thién dang ké.

Hinh 14, GDP Viét Nam theo quy
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Sachs Group, JPM: JPMorgan Chase
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Ghi chi:  HSB: HSBC Holdings, MOO: Moody's, OXE: Oxford Economics, GS:
Goldman Sachs Group, JPM: JPMorgan Chase, UBS: UBS
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Duy tri chinh sach néi ldng tién té? Ké tir dau ndm 2023, Ngan hang Nha
nwéc Viét Nam (SBV) da trién khai chinh sach tién té linh hoat hon, thé hién
qua viéc 3 1an diéu chinh murc 13i suat huy dong. Theo d6, SBV da gitr 1ai suét
& murc thp dé hd tro tang trwdng kinh té. Hon thé niva, lam phat van duoc
kiém ham, v&i ty 1& lam phat trong thang 9 ghi nhan & 3.66% n/n, thap hon muc
tiéu cta chinh phu la 4.5%. Do d6, nhiéu kha nang SBV sé tiép tuc duy tri chinh
sach nai 1dng tién t& nham tang cwdng hd tro kinh té.



C6 kha ndng SBV sé thyc hién thém mot 14n gidm |ai suat niva trong Q4/23.
Tuy nhién, diéu nay sé& phai dwoc can nhac can than trwéc khi quyét dinh, déc
biét 1a thoi diém gidm lai suat do sy bién déng cua thi trwdng ngoai hbi. Ké tw
thang 4/2023, ty gia hbi doai (USD/VND) da thé hién mot xu huwéng téng, tang
khoang 4% so véi mirc thdp nhét trong thang 4. Trong thang 9 viva qua, ty gia
ciing ghi nhan mtrc dinh méi trong ndm do hoat doéng taéng 1ai suat cta FED.
Ngoai ra, lai suat trong nwéc ciing c6 xu hwdng tang tré lai. Nhirng yéu té nay
c6 thé sé anh huwéng dén quyét dinh clia SBV trong viéc tang 1ai suat.

Hinh 15. L3i suat gui tién trong nuéc Hinh 16. Bién ddng cua ty gia
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Hinh 17. % thay déi CPI theo thang Hinh 18. Gigi han trén mirc l3i sudt muc tiéu cia FED
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D4y manh dau tw cong. Hoat dong dau tw cong tiép tuc dwoc ddy manh nhdm
hd tro nén kinh té trong ndm 2023. D kién, s vén dau tw tlr ngan sach Nha
nwéc trong 9 thang ddu ndm wéc dat khodng 415 ngan ty dong, twong (ng
57.4% ké hoach dé ra va tang 23.5% so v&i cung ky. Theo dé, cac dw an dang
chu y c6 thé ké dén nhu: Cao téc Bac - Nam va San bay Long Thanh cling
nhiéu dy an khac.
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Hinh 7. Vén diu tu tir ngan sach Nha nuéc

Hinh 20. Vén dau tu tr ngan siach Nha nuéc theo tinh
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Théa thuan My - Viét tao da cho tang trwéng FDI va dau tw cong nghé.
Trong 9 thang dau nam 2023, Viét Nam da chirng kién su gia tdng dang ké sb
vbn FDI dang ky, khi vuwot mirc 20 ty USD. Diéu nay ciing dai dién cho mirc
téng 7.7% so véi cung ky ndm ngoai. C6 thé thay, di¥ liéu trén da lam ndi bat
sw hap dan cua thi trwedng Viét Nam déi véi cac nha dau tw toan cau, dac biét
la sau khi Viét Nam thiét 1ap Quan hé Déi tac Chién lvgc Toan dién (CSP) va
My vao thang 9 vira qua. Cu thé, CSP tap trung vao viéc ting trwdng hop tac
trong cong nghé chinh, dac biét la linh kién ban dan, dwoc dw kién sé tiép tuc
thuc day tang trwdng FDI trong twong lai. M&t minh chirng cho dw doan trén la
viéc khanh thanh co s& san xuét linh kién ban dan hién dai cia Amkor
Technology tai Bac Ninh, v&i khodn dau tw 1én dén 1.6 ty USD. Pang chu y, day
ciing la nha may 1&n va phire tap nhat ctia Amkor trén toan cau.

Hinh 21. FDI dang ky theo thang

Hinh 22. Giai ngan FDI theo thang
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Pay chu ky 1 nam dau tién

Mau hinh hai dinh. Trong khoang th&i gian tir thang 7 dén thang 9/2023, chi
s6 VNIndex thé hién mau hinh hai dinh vé&i hai dinh ndm trong viing 1,240-1,250
diém. M&u hinh nay dwoc xac nhan nhé phién pha v& vao ngay 25/09/2023,
khi chi sé giam xudng duéi ngwéng 1,160 diém, can dwdi cia mau hinh. Diéu
quan trong la sy gia tang vé khéi lwong va sy phan ky da cing cb dd tin cay
cGa mau hinh nay. Muc tiéu gia ctia mau hinh dwoc wéc tinh vao khoang 1,050-
1,070 diém.



Bang 1. Théi gian tao day cia chu ky 1 ndm

Pay chu ky 1 nam dau tién. Nhw da dé cap trong cac bao cdo trwdc day, thi
trwdng chirng khoan Viét Nam chiu chi phéi béi chu ky 3 ndm, ham y vé cac
day quan trong sé& dwoc hinh thanh ba ndm mét 1an. Dua trén xu hwéng ting
ké tir thang 05/2023, chi s& VNIndex da vwot qua dwéong trung binh déng 375
ky (MA375) trén dd thi ngay, vén dwoc st dung dé xac dinh day 3 ndm. Sw téng
trwdng nay cho thay day cta chu ky 3 ndm dworc thiét 1ap vao thang 11/2023.
Bat dau tlr day, day chu ky 3 ndm thr 8 dw kién sé xuét hién trong khoang thoi
gian tr ndm 2025 dén nam 2026.

Hon niva, day vao thang 11/2022 ciing bao hiéu sw két thuc ctia chu ky 1 ndm
ther 20 tai thj trwdng Viét Nam. Day cla chu ky nay du kién sé xuét hién trong
khodng thoi gian tir thang 09 dén thang 01/2024. Do do, thj trwdng hién dang
bwéc vao giai doan tao day ctia chu ky 1 ndm. Dé xac nhan day nay, truéc tién
chi s phai giam xuéng duéi dwdng trung binh ddng 125 ky (MA125) va sau do6
tang 1én trén dwong nay. Hién tai, dwong MA125 dang & quanh m&c 1,140
diém.

Xu hwéng ting dai han. Dya trén nhirng phan tich vé chu ky 1 ndm va mau
hinh hai dinh, ching téi dw kién chi s cé thé nhanh chéng diéu chinh vé ving
1,050-1,070 diém. Tuy nhién, xu hwéng trung va dai han cla thi tredng van |a
tang trwdng, didu nay duwoc hé tro bdi cac chi sb kinh té vi mé tich cuc da thao
luan truée dé.

Hinh 23. Chuyén déng ciia chu ky 1 nim

Chuky  Chuky + .z s Nganhkét Thoigian
3 nam 1nsm  Neaybatdau = (thang) (diém) —— VNIndex MA 125 MA 375
13 12/17/2014  01/21/2016 13 1,550 -
1,450 -
v 14 1/21/2016  12/06/201 1
01/21/2016  12/06/2016 0 1350 |
15 12/06/2016  07/11/2018 19 1,250 ‘ -
v
16 07/11/2018  01/03/2019 5 1,150
VI 1,050 -
17 01/03/2019  03/24/2020 14
950 |
18 03/24/2020  07/19/2021 15 850
VI 750 '
19 07/19/2021  07/06/2022 11
650 L L L L L
Vil 20 07/06/2022 05-09/2023* 10-14* 03/20 12/20 09/21 06/22 03/23 12/23
*Giai doan ki vong sé tao day chu ki 3 nam .
Ngudn: KIS Ngubdn: KIS
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Il. Kinh té Viét Nam: Tang trudong kinh té
trong bdi canh giam ap luc toan cau

4. Hoat déng kinh té sé tang téc

Chung t6i dw doan cac hoat dong kinh té sé tang téc trong Quy 4 nam 23 v&i
tbc d6 tang trwdng 7,5% so v&i cling ky ndm trwdc, chd yéu nhd sw cai thién
trong xuét khau va sy tang trwdng manh mé trong dau tw cong. V&i tbc d6 tang
trwéng 7,5% YoY trong giai doan tiép theo, ching téi wéc tinh GDP thuc té cua
nam 2023 sé tang 5,18% YoY, thap hon 1,32 diém phan trdm so véi muc tiéu
ban dau cta chinh ph la 6,5% YoY.

Mat khac, 16 trinh ting 13i suat cia Fed gan day tré nén khoéng chac chan hon
khi cac quan chirc ctia Fed tiét 16 1ap trwéng “cao hon trong thoi gian dai hon”
thdng qua cudc hop FOMC thang 9 va céc bai phat biéu sau dé. Dién bién nay
c6 thé lam gidm mrc tiéu thu trong nwéc va lam cham qua trinh giai quyét hang
ton kho qua mirc clia My so vé&i ky vong trudc d6. Cac nha san xuét tai Viét
Nam sé& can sw cai thién dang k& vé murc tiéu thu cla cac dbi tac thwong mai
I&n ctia chung ta, nhw My, EU va Trung Quéc, dé nhan dwoc sb lwgng don dat
hang mai tdng dang ké.

Hinh 25. Dy bao ting truéng GDP cho Q4/23 Hinh 26. Dy bao ting truéng Q4/23 theo cac t6 chiic
(%) (%)
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Ngubdn: KIS, GSO
Ghi chi: GS= Goldman Sachs; HSB= HSBC Holdings; MOO= Moody's; OXE= Oxford Economics; PMA= Pantheon Macroeconomic Advisors; MPI= Bo Ké Hoach Va Dau Tu.

Tuy nhién, mét sb céng ty My c6 nha cung cip hop dong dat co s& san xuét
chd yéu & Viét Nam bét dau ghi nhan mic tén kho thdp hon sau mét loat nd
lwc ddy san pham ra khoi ké. Nike, mét cong ty may mac va giay dép véi 28%
san lwong thuwong hiéu ctia minh tai Viét Nam, trong bao cao thu nhap méi nhét,
cho thdy murc tén kho gidam 9,98% so véi cung ky ndm truwéc. Két quéa nay phan
anh nd lyc cla cong ty trong viéc gidi quyét hang tdn kho dw thira bang cach
st dung murc chiét khdu cao dé danh dbdi gitra ty suét loi nhuan gop va ganh
nang tai chinh do chi phi kho bai tén kém. Hon nira, ching t6i dw doan réng
murc tiéu thu cao theo mua & Trung Quéc trong quy 4 ndm 2023 sé& gop phan
dang ké vao téng trwdng doanh sé ban hang cuia Nike. Dya trén lwong hang
tdn kho it hon vao cudi thang 8, chung tdi ky vong rang Nike va cac cong ty
cung nganh khac ctia Hoa Ky sé tao ra mét lwong don dat hang méi dang ké
cho céac khu vire san xuét, bao gébm ca Viét Nam, khién hoat dong san xuat ting
tbc trong quy cudi cuing cGia ndm nay.

Chuyén sang céac san pham dién tt, chiém khoang 30% gia tri xuat khau cla
Viét Nam vao nam ngoai, Samsung Electronics, ga khdng 16 cdng nghé Han

—
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Hinh 27. Dy bao xuat khau Q4/23

Qubc va la cong ty cha chét trong linh vc nay, du kién sé ting lwong xuét
xwdng dién thoai théng minh ctia minh trong quy t&i 1én khodng 64 triéu chiéc,
tang 11,09 % so v&i cung ky ndm trwéc. Chung téi ky vong lwong xuat xwéng
dién thoai théng minh tang cao sé& lam tang khéi lwong cong viéc cho cac nha
may tai Viét Nam, noi hoat ddng san xuét dién thoai théng minh vira ghi nhan
sw thay ddi trong quy gan nhat véi téc do tng trudng khiém tén 2,42% so voi
cung ky sau khi sut giam trong hai quy lién tiép.

Hinh 28. Tén kho My theo cac thang trong ndm

(T de-ia M7) Xusit khau(T) (%) (Ty dé-la Mf) Tén kho quin 4o clia MF(L) (Ty do-a
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Ngudn: KIS, GSO

Ngudn: GSO, Bloomberg, KIS
Vé nhu cau dau tw, c6 thé dw doan rng ngudn vén tir ngan sach nha nwéc sé
chi yéu thic day tang trwdng vén dau tw toan xa hoi (TSF) khi cac co quan
chlrc nang co vé quyét liét hon trong viéc gidi ngan cac dy an coéng. Véi duw bao
than trong ctia ching t6i vé ty 1& hoan thanh 85% cho nam 2023 trong diéu kién
lam phat thuan lgi, chi tiéu tir ngan sach nha nwéc sé tang 12,74% so véi cung
ky nam ngoai trong quy 4 nam 2023. Mat khac, chung t6i dy bao déng gop tw
khu vie tw nhan sé khong dang ké khi nhivng kho khan lién quan dén 1ai suét
cho vay cao va phat hanh trai phiéu doanh nghiép can thém thdi gian gidi quyét.

Hinh 29. Vén dau tu toan xa hdi theo thang Hinh 30. Cac thanh phan cta von dau tu toan xa hoi
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Ngudn: KIS, GSO
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Chuyén sang nhu cau tiéu dung, ching téi s& dung doanh sb ban 1& la chi s6
kip thoi hon dé thé hién xu hwéng chi tiéu cla ngudi tiéu dung trong nuwéc.
Chung t6i dw doan ngu®i mua trong nuwéc van bi quan do trién vong thu nhap
kém, d&c biét 1a trong Iinh vc san xuét. Tuy nhién, chung t6i ky vong tinh trang
thiéu don hang sé& dugc cai thién dan dan, dan dén nhu cau viéc lam ngay cang
tang va gidm bt kho khan. Vi vay, ching t6i dw bao tiéu dung trong nwéc sé
cham lai trong quy cudi ndm nay.



Chung t6i dw doan Ty gia USDVND cudi nam sé& ha nhiét xubng VND24,210,
tirc gidm 0.35% so vé&i thdi diém cudi quy 3.

5. Sw binh én cudaty gia sé dworec dam bao

Bang 2. Su thay déi cua ty gia USD theo quy qua cac nam

Quy 2018 2019 2020 2021 2022 2023
1 0.06
2 0.48

Nguon: Bloomberg, KIS

Ap lyc téng gia trén cap tién t&é USDVND c6 thé téng dang ké trong quy IV ndm
nay do lai suat am gitra USD va VND d&c biét sau cudc hop cta Uy ban Thi
trwdng M& Lién bang My (FOMC) vao thang Chin da nhan manh kha néng "lai
sué cao hon trong thoi gian dai". Chinh vi vay, hoat dong giao dich mang tinh
chét "carry trade" cé thé mang lai lgi nhuan, gay ap lwc 1&n ty gia héi doai. Tuy
nhién, Ngan hang Nha nwéc Viet Nam (SBV) gan day da tiét 16 y dinh gilr ty gia
4n dinh béng cach phat hanh tin phiéu dé can bang chénh lénh gira ddng Viét
Nam va d6 la My. Két hop v&i nhirtng di¥ liéu trong qua khir trong vong nam
nam gan day, ching tdi tin twédng hon vao nd luc ctia Ngan hang Nha Nwéc
Viét Nam trong viéc dadm bao ty gia hdi doai 6n dinh. Do d6, ching t6i dw doan
rang ty gia USDVND sé& giam 0,35% so v6&i cudi thang Chin dé dat mic
VND24.210 vao ngay giao dich cudi cung clta thang Mwoi hai.

Hinh 31. Chénh léch lii suiat USD-VND Hinh 32. Can can thuong mai theo thang
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Ngudn: Bloomberg, KIS

Ngudn: MPI, KIS
6. Béan lé giam téc nhe

Téng doanh sé ban 1é giam tbc tir 8.66% svck trong Q2/23 xubng con 7.30% svck trong
quy hién tai, thAp hon dy doan cta ching t6i 50 diém co ban. Diéu nay cho thay tam ly
tiéu thu ndi dia can trong, sw hdi phuc cham chap ctia du lich nwéc ngoai va tac déng
gigi han tir cac bién phap kich thich ctia chinh phi nhw giam VAT va tang lwong co ban.
Tuy nhién, trién vong tich cwc bat nguén tir sy cai thién dw kién trong don dat hang xuét
khau, c6 thé thic day viéc sir dung lao ddng trong nganh céng nghiép va chi tiéu cla
ngudi tiéu diing. Tdng cong, trong khi doanh sé ban |& dang duwéng nhw cham day ching
t6i dw doan mot sw gidm téc nhe hon xudng con 7.20% svck trong Q4/23.




Hinh 33. Hiéu suat tdng mirc ban lé theo quy

Hinh 34. Lugt khach hang khéng néi dia va quéc té
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Hinh 35. Nhu ciu du lich néi dia va qudc té dén Viét Nam

Vé mét tiéu thu tly y ndi dia, sé lwgng khach hang khéng néi dia so véi mirc ndm 2019
da tir tr tang ké tir thang 5, goi y v& viéc thoat day. Nguoc lai, trién vong du lich tiy
khach quéc té khéng may kha quan, thé hién qua mirc d6 hdi phuc bi han ché & nhiéu
qudc gia va khu vuc khac nhau vao thang 9. Ngoai ra, ngudn khach du lich I1&n thiy hai,
Han Quéc, dang thé hién xu hwéng gidm nhu ciu dén Viét Nam trong Q4/23, trong khi
Anh, mét ngudn khach nhé hon, dang thay nhirng cai thién nhé. Bang chu y, du khach
Trung Quéc khéng cé y dinh du lich nwéc ngoai trong Q4/23 (xem Hinh 36), dac biét khi
Viét Nam khéng ndm trong danh sach 10 diém dén wa thich cia ho. Tém lai, sy tang
trudng clia doanh sé ban 18 dwoc dy kién sé phu thudc vao viéc khéi phuc hoat déng
xuét khau, cai thién nganh san xuét va sw cai thién trong tam Iy chi tiéu than trong cda
ngudi tiéu dung, trong khi du lich québc té dang tang trwdng rat cham.

Hinh 36. Xu huéng du lich nuéc ngoai caa du khach Trung
Quéc
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Ghi cha: : di liéu cap nhat ngay 09/2023

7. Lam phat gia tang

Khi két thuc Q3/23, ty 1& lam phat trung binh so v&i cung ky nam trwédc dat
2.89%, tang 58 diém co ban so vdi 2.41% ghi nhan trong Q2/23. Sy ting nay
cht yéu duoc thuc day bdi gia ca leo thang trong linh vic nhién liéu va thuc
phdm. Trong Q4/23, chung t6i dw doan chi sb gia tiéu dung (CPI) sé tiép tuc
tang 1én 4.22% so véi cung ky ndm trwde. Sw tdng nay cé thé dwoc quy cho
gia dau, thwec pham va cac mat hang lién quan dén thwc pham duy tri & mc
cao, dic biét dwoc anh hwéng béi ddng USD manh. Mac du lam phat dw kién
cao trong Q4/23, CPI trung binh hang ndm cho nam 2023 dwoc dy doan sé
van dat muc tiéu cta chinh pht la 4.50%, thwc hién & mirc 3.43%.




Hinh 37. CPI quy Hinh 38. CPI binh quan hang nam
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Ngudn: GSO, KIS

Hinh 39. Lam phat nhién liéu

Ngudn: GSO, KIS

DPang chu y, theo cac nha nghién ctru uy tin qubc té va dwa trén di liéu cia
Bloomberg, da diéu chinh ting dw bao gia diu thé cho Q4/23 Ién mirc trung
binh 3.80% so vé&i dw bao thang 7. Nhirng didu chinh nay dé&t gia dw kién trung
binh ctia dau vao khodng 85.89 USD méi thung cho Q4/23, twong tw nhw dw
doan cla chung t6i vé gia dau duy tri & mirc cao nay trong phan con lai cla
nam 2023. Ngoai ra, gia gao du kién sé két thic Q4/23 cao hon 20.08% so Vo
gia hién tai la 15.77 USD/qui, c6 thé day lam phat tang cao hon.

DPang chi y, mdi twong quan am gitra USD va gia ca hang hda (dac biét 1a dau
tho) da dao ngwoc thanh dwong tir thang 10 ndm 2021 khi My tré thanh quéc
gia xuat khau rong dau thé, USD va gia hang hoa tang cung chiéu do dai dich
Covid va chién dich quan sy dac biét cla Nga tai Ukraine. Do do, déi voi cac
nén kinh t& khac, sw tdng gia hang hoa theo dé la My sé tré nén lam phat hon.
Méi twong quan duwong nay coé thé la tam thdi hodc 18p lai, vi vay ching ta can
theo d&i chat ché dé danh gia cac tac dong lam phat tiém nang déi véi CPI cta
Viét Nam.

Hinh 40. Tudng quan DXY va gia dau thé
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8. Nguon von duy tri tich cuwec
Chung tdi ky vong nguén vén FDI sé tiép tuc tang truéng twong dwong mic
4.0%svck trong quy cudi nam 2023, dwoc ho trg b&di mot s yéu to sau.
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Hinh 41. Luong theo thang cac quéc gia ASEAN Hinh 42. FDI giai ngan
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Doi tac chién lwoc toan dién My-Viét: Déi tac Chién lwoc Toan dién
gitra Hoa Ky va Viét Nam (CSP), dworc ki két vao thang 9 ndm 2023,
ky vong sé thic day FDI trong twong lai, d&c biét 1a trong nganh cong
nghiép ban dan. Diéu nay la do CSP bao gdm nhiéu sang kién nham
téng cwdng hop tac trong cac cong nghé quan trong va mai ndi, véi
mot sw tap trung cu thé vao ban dan. Do do, chang t6i dy doan sy tang
cudng tiép tuc cta FDI d&ng ky vao thang 10, do sw kh&i dau cla nha
may ban dan tién tién cia Amkor Technology tai Bac Ninh, dai dién cho
mot khodn dau tw dang ké 1a 1,6 ty USD. Can lwu y rng co s& nay
dirng la co s& 16n va tién tién nhat cia Amkor trén pham vi toan cau.

« Pau tw cong cho phat trién ha tang, cung véi K& hoach Phat trién
Nang lwong Quéc gia VIII vira dwoc phé duyét, va cac chinh sach hé
tro cia Chinh phii cho phuc héi va phat trién kinh té xa hoi, sé 1a nhirng
lwc day quan trong dé thu hat FDI trong dai han.

« Loii thé chi phi lao dong ré: Lao dong gia ré tai Viét Nam la mét nam
cham thu hat cac nha san xuat nwéc ngoai so véi cac dbi tha.

« Vi tri chién lwoc: Viét Nam c6 mot vi tri chién lwoc tai Dong Nam A,
mang lai cho Viét Nam quyén truy cap vao cac tuyén duwong chuyén
phat chinh trén Bién Dong va An D6 Dwong, ciing nhw vao céc thi
trwong 16n cta Trung Quéc, Nhat Ban va Han Quéc.

* Mot danh sach dai cac hiép dinh thwong mai tw do: V&i khoang
19 hiép dinh thwong mai tw do, Viét Nam gia nhap Céng dbng Kinh té
ASEAN (AEC), day la mét co hoi tot dé két ndi Viet Nam véi thi trudng
thé gi¢i. Hon niva, cac co quan, luat phap va tinh minh bach tai Viét
Nam da tirng bwéc dwgc cai thién lién quan dén qua trinh hoi nhap,
khéng chi tao diéu kién cho cac nha dau tw hoat dong dai han, ma con
gilip cac doanh nghiép tham gia vao chudi cung &ng toan cau.




Hinh 43. FDI theo quéc gia

Hinh 44. FDI theo nganh

Singapore —

San xuat — 69.31

Trung Qudc | BDS 9.59
Nhét Ban F Tai chinh 7.63
Han Quéc | Phu tung 0 t6, xe may 3.63
Hong Kong Khoa hoc 3.56
Pai Loan | Khac 1.71
0/ L L L L ] L L L ]
(%) 5 10 15 20 25 %) o 20 40 60 80
Ngudn: MPI, KIS i i N,guf“)n: MPI, KIS . i
Nganh ché bién va san xuat sé tiép tuc la linh viwrc thu hut dau tw trwe tiép nwéc
ngoai (FDI) hang dau. Yéu t6 chinh khién linh virc nay hap dan déi véi vén dau
tw nwéc ngoai la vi thé thuan loi cta Viét Nam vé ngudn nhan lwc, n dinh chinh
tri va hoi nhap kinh t& qudc té sau rong.
Bang 3. Dy an FDI tiéu biéu trong nam 2023
. . . Véondangky .,
Dw An Quoc gia Sector Dia diem
USDbn
LG Innotek Han Quéc bién o 1.9 Hai Phong
Lego Pan Mach San xuat 1.30 BinhDuong
Hyosung Han Quéc San xuét 1 Vung Tau
CapitaLand Singapore BDS 0.5 BinhDuong
Foxconn Pai Loan Dién t&r 0.35 Nghe An
Victoria Giant Tech Trung Quéc Dién tor 0.4 Bac Ninh
ECOVANCE Han Quéc Sinh hoc 0.5 Hai Phong
Amkor Technology My Semi-conduct 1.6 Bac Ninh
Nguédn: GSO, MPI, KIS
Macro scorecard
7523  T6-23  T7-23 T823 T9-23| 4Q22  1Q23 Q2/23 Q3/23 2019 2020 2021 2022
Tang trwdng GDP thuc(%) 5.92 3.21 4.14 5.33 7.03 291 258  8.02
Pang ky FDI (USD bn) 1.98 257 2.81 1.91 2.06 8.96 5.45 7.98 6.78| 38.02 2853 3115 27.72
GDP d&u nguoi (USD) 3,398 3,521 3,725 4,110
Ty |é that nghiép (%) 2.32 2.25 2.25 2.25 2.25 2.48 322 232
Xuét khdu (USD bn) 20.05 2930 29.68 32.37 31.41| 8950 79.17 83.42 94.62| 2636 2827 3357 371.85
Nhap khau(USD bn) 26.81 2671 2753 2855 29.12| 8507 7510 76.01  86.02| 254.4 263  331.1 360.65
Tang trwdng xuat khau (%) (5.86) (11.41)  (3.47)  (7.60) 457| (6.07) (11.90) (14.16)  (1.25) 8.16 702 1874 10.61
Tang trwdng nhap khdu (%)  (18.44) (16.94)  (9.92)  (8.26) 257| (3.90) (14.67) (22.30) (4.50) 7.41 3.81 259 835
Lam phat (%) 2.43 2.00 2.06 2.96 3.66 4.41 4.18 2.41 2.89 2.79 3.24 184  3.15
USD/VND 23,493 23,583 23,688 24,135 24,300 23,633 23,471 23,583 24,300| 23,173 23,126 22,790 23,650
Tang tredng tin dung (%) 3.04 4.73 4.56 4.78 556| 12.87 1.61 3.36 556| 13.75 1217  12.97 12.87
LS TPCP 10 nam (%) 3.28 3.50 2.41 2.58 2.60 5.08 3.54 3.50 2.60 3.37 2.01 211  5.08

Ngudn: GSO, Bloomberg, FIA, IMF
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Hinh 45. Gia tri xuat khau cac loai cay trong

l1l. San loc ki dé mang lai luu chon téi uu

1. N6ng nghiép: Quy 4 ha nhiét

Gia tri xuat khau cay tréng Q3/23 ting 29% n/n va giam 4% q/q xudng 6,2 ty
USD, nh& sw téng trwdng manh mé cla gia tri xuat khau rau qua va gao. Dac
biét, gia tri xuét khdu rau qua tadng 114% n/n 1&n 1,6 ty USD trong Q3/23, van
chit yéu do xuét khdu sang Trung Quéc tang vot 87% n/n 1én 497 triéu USD.
Cao su cling chirng kién sw phuc héi 58% q/q, tuy nhién van gidm 11% n/n.

Hinh 46. Gia tri xuat khiu néng san theo mit hang
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Nguon: GSO, KIS

Hinh 47. Gia tri xuat khiu gao theo thi trudng

Nguon: GSO, KIS

Gia gao c6 thé giam nhe trong Q4/23. Gao 5% t4m Viét Nam dat 612 USD/tan,
cao hon mét chut so véi Thai Lan (608 USD/tan) va An D6 (511 USD/tan) trong
thang 9/2023. Viéc Nga hiy bd théa thuan Bién Pen trong gitra quy 3 lam day
lén lo ngai vé tinh trang thiéu ngii cbc toan cau. Ngoai ra, An Do ap déat Iénh
cam xuét khdu gao non-basmati, day gia gao thé gi¢i ting cao. Trong Q3/23,
xuét khdu gao tang chi yéu nhé lwgng gao nhap méi tir Indonesia do Indonesia
la nhap khau lua mi dang k& ctia Ukraine truéc do.

Hinh 48. Gia tri xuat khau gao hang nam thay d3i theo thi
trudng trong Q3/2023 (triéu USD)
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Ngudn: Tong cuc Hai quan, KIS

Nguén: Tong cuc Hai quan, KIS
Viét Nam, Thai Lan va An D6 la nhirng quéc gia thu hoach gao chinh vao
cubi nam. Hé théng canh tac cda Thai Lan dang chiu ap Iwc nghiém trong do
bién ddi khi hau véi viéc thiéu mwa va nuwéc twdi. Myanmar dang 1én ké hoach
han ché xu4t khdu gao trong Q4/23 dé kiém soat gao noi dia. M&t khac, USDA
dw bao san lwong gao An D6 c6 thé giam 2 triéu tAn do han han vao ngay 23/8.
Tuy nhién, chang téi dw doan rang An D6 cé thé nai 1dng Iénh cadm dbi véi mot

— .
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sb loai gao trong Q4/23, sau khi thu hoach, dé tan dung xuét khau lwong gao
dw thira & mirc gia cao. Ngoai ra, nhu ciu nhap khau cta Philippines gidm do
da bd sung dd kho du trir. Trong trwéng hop do, gia gao xuat khau cé thé gidm
nhe nhuwng van & murc cao.

Hinh 49. Gia gao tring 5% tam ciia cac nwéc xuat khiau Ién
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Ngudn: Bloomberg, KIS

Gia thit Ion sé tiép tuc & mirc thap trong Q4/23. San lwong thit lon trong
Q3/23 tang 9% n/n 1&n 1,2 triéu tAn. Cac néng ho nhd 1& da bat diu tai dan
nhwng van can nhac nguy co ASF bung phat cao. Nguén cung ting céng voi
nhu cau thap trong thang C6 hdn va ky nghi hé da khién gia thit lon gidm xuéng
dwéi 60.000 ddng/kg. Méac du gia Ita mi hdi phuc sau khi Hiép dinh Bién Den
bi hily bd nhwng van & mirc hop ly hon so véi mire ky luc clia nam 2022, nhé
s chudn bi k§ hon ctia cac nwdc xuat khdu chinh. Vi vay, chung téi ky vong
nguén cung phuc héi dip Tét sé& gilr gia thit lon & mrc khodng 60.000 ddng/kg
trong Q4/2023 va bién lgi nhuan dwoc cai thién so véi cung ky.

Hinh 50. Chin nuéi gia siic, gia cam ting truéng hang nam Hinh 51. San lugng heo xuit chuéng
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Ngudn: GSO, KIS Ngudn: GSO, KIS

2. Ngan hang: Nhu cau tin dung cham 2023 va trién vong
cai thién 2024
Tang trwédng tin dung tinh dén ngay 29/9/2023 tang 6,92% so v&i cubi nam
trwée, thap hon dang ké so véi muc tiéu ndm 2023 & 14% va cac ndm
trwdc do nhu cau cham. Tuy nhién, cac Ngan hang TMCP tw nhan 16n ¢
tang trwwdng tin dung cao hon so véi cac ngan hang TMCP nha nwéc. Tang
trwéng tin dung Q4/2023 c6 thé tang nhanh hon so véi cac quy trwdce do
nhu cau thwdng tng cudi nam va mai trwdng kinh doanh tét hon, nhung
van thap hon so v&i cac nam trwdc. Nhu ciu vé tin dung trong nam 2024
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c6 thé cai thién trong bdi canh sw kinh t& dan hdi phuc va diéu kién kinh
doanh thuan loi hon.
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2.0

Hinh 52. Ting trudng tin dung cham lai Hinh 53. Ting truéng tin dung theo ngan hang
0,
(%YTD) ——2020 2021 (%) mMuc tiéu 2023 ©TTTD Q2/2023  TTTD Q2/2022
16.0 ¢ 2023 350

30.0
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Ngudn: SBV, KISVN
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Ngudn: Banks, Fiinpro, KISVN

Sw suy gidm lai suét tién glri da tao diéu kién thuan lgi cho viéc gidm chi
phi vén (COF), cai thién Tién gt khdng ky han (CASA) va phuc hdi bién I
rong (NIM). Lai suét tién giri d& gidm manh ké tir Q2/2023, gidm tir 1,5% -
1,9% so vé&i cudi nam trwdccho cac NHNN va tir 1,24% - 4,3% so v&i cudi
nam trwdc cho cac ngan hang tw nhan, trong khi lai suét cho vay giam it
hon. Tuy nhién, ty 1& vén ngén han cho khoan vay trung dai han gidm ti
34% xudng con 30% tir T10/2023, dan dén viéc diéu chinh cta cac Ngan
hang TMCP tw nhan (32,66% tinh dén T7/2023) thay vi diéu chinh cla cac
Ngan hang TMCP Nha nuéc (24,97% tinh dén T7/2023). Ngan hang co thé
huy déng vén véi ki han dai hon hodc cho vay ngan han nhiéu hon, lam
thu hep nhe NIM.

Ty 1& no x4u trong nganh ngan hang da giam tir 3,65% (no xau bao gém
no xau tiém an la 5,46%) vao T5/2023 xubng con 3,56% (no' xau bao gébm
no xAau tiém an la 5,22%) vao T7/2023. Chung t6i ky vong rang no xau trong
nam 2023 dworc kiém soat nhd vao Thong tw s6 02/2023 va céc chinh sach
hé tro' ctia chinh phi. Dén cudi T8/2023, tbng gia tri Iy ké cta cac khoan
no tai co cau (gdc va 1ai) gan 121.000 ty déng, twong dwong 1% tdng dw
no tin dung cla hé théng.

Trién vong dau tw trong nganh ngan hang hap dan nho vao (1) dinh gia
thap (2) nhixng kho khdn dan vwot qua. Da tang gia cb phiéu co thé theo
sy tang trwdng lgi nhuan Q3/2023 va cac sy kién riéng biét clia cac ngan
hang, nhwng ching t6i ky vong trién vong hra hen vé loi nhuan cia nganh
ngan hang.

BID CTG VCB TCB MBB VPB ACB HDB LPB VIB TPB MSB



Hinh 54. Pinh gia P/B cia nganh
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Hinh 55. Dinh gia P/B theo ngan hang
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Ngubdn: Bloomberg, KISVN
3. Thép: Mlrc ban hang tiép tuc duy tri

Q3/23 doanh sé ban hang di ngang. Téng doanh sb ban hang trong thang 7
va thang 8 1a 3,9 triéu tan (+4,8% n/n), dat 62% du bao Q3/23 cla ching toi.
Dw kién doanh sé ban hang trong thang 9 1a khodng 2,2 triéu tan (+15% t/t,
+21% n/n), nang tdng doanh sé ban hang Q3/23 1&n 6,1 triéu tAn. Su gia ting
tbng doanh sb ban hang la do khéi lwong xuét khdu manh trong khi nhu cau
trong nwéc khong cé bién dong dang ké.

Gia tang do chi phi dau vao dat dé hon. Khi gia than céc Uc tang vot [&n trén
320 USD/tan vao cubdi thang 9 va gia quéng sét tién gan 120 USD/tan, chang
t6i dw bao nhu cau tang va chi phi dau vao cao hon sé day gia ban trung binh
trong nwéc (ASP) 1&n cao. Gia thép cay thang 8 da giam 3,7% so vai cudi thang
6/2023 trong khi gia HRC ciing giam 4,4% so vé&i cudi thang 6/2023.
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Hinh 56. Chi phi diu dugc du kién duy tri 6 mirc thap
trong Q3/23

Hinh 57. Gia ban gidm nhe trong Q3/23
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Ngudn: VSA, KISVN

Tré lai vao Q4/23. Thang 10 danh dau sy két thuc clia mua mwa; ching toi
dw bao tdng doanh sé ban hang sé tang trong Q4/23. Chung téi dw bao tdng
doanh sb ban hang sé dat 6,3 triéu tAn (+13,5% n/n) so v&i 6,2 triéu tan trong
Q3/23 (dw bao cla chung t6i) nhwng tdng 8% n/n nhd co sé& thap trong nam
2022. Gia dau vao cao hon sé anh hudng dén GPM clia cac cong ty, tuy nhién,
chung t6i van ky vong sé thay loi nhuan tich cuc nhd san lveng tdng. Ching
t6i cling ky vong sw céi thién cho nganh thép tlr Q4/23 véi viéc cai thién ASP
va nhu cau tét hon tir 1H24.

Hinh 58. Doanh sé ban hang di ngang é ca thi trudng trong nuéc va xuit khau trong
Q3/23
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Nguén: VSA, KISVN

4. Xay dwng: BLNG dw kién mé réng nhe chi phi dau vao
giam

Nhu cdu xay dwng dan dung Q3/23 van yéu. Vao thang 7 va thang 8, nhu
cAu can hd mai tai TPHCM 1a 2.626 can (+872% n/n) va 4.048 cin ho moi
(+468% n/n) dwoc dwa ra thi trwong, vai phan I6n ngudn cung mai dén ti viéc
mé& ban cac du an Glory Height. Chung t6i coi sy gia ting d6t bién nay Ia mét
trwdng hop ngoai 1& va khong phai la dau hiéu cho thay thi truéng bat dong san
nha & héi phuc thwe sw. Mac du Ii suat ngan hang da gidm dang ké trong quy
vira qua, chung tdi khdng ky vong hoat ddng xay dwng dan dung sé phuc hdi
manh mé trong Q4/23.

I
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Hinh 60. Thép la vat liéu duy nhat cé gia giam (Chi sé gia

Hinh 59. Giai ngan dau tu céng lin dau tién vudt 50% I
vat liéu; 2020 = 100%)
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Cong trinh dau tw cong tiép tuc duy tri da ting trwéng. Dén cudi thang 9,
ca nwédc da gidi ngan 363 nghin ty déng (+36,9 n/n), dat 51,4% ké hoach vén
dau tw cong, vuot 50% ké hoach ndm Ian dau tién. Ngudn vén cla chinh phi
tap trung vao cac dy an hé tro cac trung tam kinh té Ién nhw Vanh dai 3 TP.HCM
hay Vanh dai 4 Ha Noi. Téc d6 giai ngan la mot chi bao quan trong vé qua trinh
trién khai cac dw an co s ha tdng cong quy mé 16n, gidi ngan hiéu qua déng
nghia v&i ludng doanh thu én dinh cho cac nha thau xay dwng co sé& ha tang.
Duw kién trong Q4/23, khi san bay Long Thanh b&t dau khéi cong, chinh pha ky
vong sé gidi ngan thém 360 nghin ty ddng, hoan thanh 96% ké hoach vén dau
tw cong

Ting BLNG cho cac nha thau xay dwng dan dung va céng nghiép. Mac du
khéi lwong xay dwng thap hon, ching tdi dw béo bién i nhuan gop cla cac
nha thau dan dung s& mé& rong trong 2H23 nhé gia vat liéu gidm. Gia thép xay
dwng gidm xubng 13.480 VND/kg (-13% n/n), trong khi cac vat liéu khac nhw xi
mang, d4 dam va cat khéng co bién déng dang ké. Vat liéu dat do la yéu té
chinh han ché bién lgi nhuan gop cla nha thau trong ndm 2022 va 1H23, véi
thép xay dwng gia ré hon, chung ti cé thé thay bién loi nhuan gép dwoc mé
rong dbi véi cac nha thiu xay dwng dan dung va cong nghiép trong 2H23.

5. BDS Nha &; Hoat déng ban hang dwoc hé trer béi |4
suat the chap dang c6 xu hwéng giam

Ky vong I&n trong quy 3 nhwng van hoai nghi trong quy 4. Tong gia tri phat
hanh trai phiéu bat déng san dat 6.5 nghin ty déng, gap 2,8 14n n/n, nhwng giam
42% t/t, nhdr vao mot s6 tap doan thudc tap doan Materise, Nam Long va VSIP.
Lwong phat hanh trai phiéu Iy ké ting én 32.1 nghin ty ddng, téng 4.6 1an q/q,
téang 4.85 1an n/n trong quy 3. 972023 ciing khéi séc v&i mire tdng 25.8% n/n
lén 63.2 nghin ty ddng. Thi trwodng con chirng kién mot sb tap doan 16n
(SOVICO) thanh céng trong viéc gidn thdi han thanh toan trai phiéu, giam bét
ap lwc trd ne cho thj trwong trong quy 3/23.
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< < . P v it en ; Hinh 64. Y&u t6 ho trg 16n nhat la l3i suat mua nha dang
Hinh 63. Trai phiéu BDS phat hanh cai thién trong quy 3
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KQKD quy 3 dw kién sé am dam cho ca toan nganh. Theo quan diém
clia chang t6i, VHM khéng thé 1a vi ciru tinh do quy 3 khéng cé doanh thu
tlr mang ban budn va chang téi dw doan lgi nhuan rong trong quy 3 c6 thé
gidm 30% q/q, -60% n/n. Sy thua 16 van tiép dién & mot sb cong ty dang
gdp khé khdn nhw NVL, NRC, DIG, NBB va DXG. VPI va PDR c6 thé giam
do phan I&n muirc tang trwdng nghiéng vé quy 4. Chang téi danh gia NLG,
KDH di ngang t6t hon n/n do quy 3 nam ngoai kém. Diéu chung t6i cam
thay that vong 1a hoat ddng ban hang trong quy 3 kém s6i dong hon dw
kién va chung tdi danh hét moi hy vong cudi cing vao quy 4 nhd vao lai
suét thé chap ngay cang giam.

Thao g& khé khan cua cac dw an sé ting toc tré. Sau khi cac tinh Binh
Thuan, Béng Nai, Binh Dwong, TP.HCM phdi hop véi cac bd nganh lién
quan thao g& quy hoach téng thé cac dw an cia DIG, NLG, NVL trong quy
2, toc do thao g trong quy 3 da cham lai trong d6 chi c6 dw an Gem
Riverside dwgc dwa vao trong quy hoach nha &. Chung t6i ky vong cac tin
hiéu gidi ctru c6 thé l4y lai téc do trong quy 4 va NLG, DIG, PDR, NVL c6
thé duwoc huwdng loi nhiéu nhat.

Canh nhip va kén chon c6 phiéu thich hop. Gia ¢ phiéu cac cd phiéu
bat ddng san déu gidm manh vao cubi thang 9 sau dot tdng gia trong quy
3 do lo ngai vé ap luc ddo han trai phiéu. Mot sé tin dén dang lan truyén
rang cac té chirc phat hanh trai phiéu khong thé gia tdng hon nira khoan
vay trai phiéu khong thé trd no va ho budc ban ra cb phiéu dé cé dong tién
trd no. Hon nira, cudc diéu tra CTCP Nhat Nam, Van Thinh Phat, Tan
Hoang Minh tao ganh nang Ién trai chd va cang lam x6i mon long tin cho
viéc mua trai phiéu. Tin hiéu kha quan nhét |a viéc gidm lai suat thé chép
la hy vong cudi cung cla chdng t6i cho hoat déng ban hang. DPanh gia
TRUNG LAP clia chung t6i van dwoc gite nguyén.
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mGeneral
This research report and marketing materials for Viethnamese securities are originally prepared and issued by the Research Center of KIS
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preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
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= Country-specific disclaimer

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only
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that receive this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not
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discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the
contents of this report in the U.S. The securities described in this report may not have been registered under the U.S. Securities Act of 1933,
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the registration requirement.
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section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
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Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (i)
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and (iii) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA,
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered
financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment &
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection
with, the analysis or report (Contact Number: 65 6501 5600).
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