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C‘y LO'I NOI PAU

Kinh g Quy khach hang,

Thi trrong chiing khoan da tréi qua ndm 2022 véi nhiéu ap luc tir cd yéu té trong nuwéde va quéc té. Bude sang ndm
2023, thi trurdng van con nhiéu thach thire xen 1an véi co hdi. Cac yéu té rii ro hé thong van tiép dién nhw canh tranh
chién lwoc gitka cac nude I6n, xung dét tai U-crai-na kéo dai, lam phat, 18i suét tdng. Mac dU vay, nhiing ap luc toe vi
mé thé gidi ciing nhw trong nuwéc cé thé gidm dan trong nidra cudi ndm 2023, qua dé hé tro thi triong chirng khoan.
Sau khi gidm hon 30% trong ndm 2022, thi trivong dang & vung dinh gid hap dén so véi lich sty va nhiéu co hdi dau tw
duwoc mé ra. Day |a thoi diém dé co céu lai danh muc va lwa chon nhitng ¢6 phiéu cho muc tiéu tich san dai han.

Sau qué trinh cdp nhat nghién ctru va chon loc, Agriseco Research kinh gt Quy khach “Béao céo chién lwoc dau tw cb
phiéu” véi chu dé “Vwot qua thach thare”, trong dé tap trung vao cac chud dé dau tw tiém ndng cho ndm 2023.

Kinh chdc Quy khach dau tw hiéu qua!
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& TOM TAT - DY BAO THI TRUONG CHU'NG KHOAN

s Dw bao VN-Index sé dat 1.100 —
1.200 diém cudi nam 2023.

s Dw bao Thanh khoan thi trwéng
giam tr 10-20%; trong do cai thién
tty nra cudi nam 2023.

Chwong 1: Nhin lai thi triro'ng chirng khoan nam 2022
Chwong 2: Trién vong thi trro'ng nam 2023
Chwong 3: Chu dé dau tw cho nam 2023

Chién lwoc Pau tw phong thu

Pong lwe ting truwdng tir dau tw cong

)
0’0

Xay dwng » Nhém nganh phéng thi (Thye pham - d6 udng, Pién,
Vat liéu xay dwng Dwoc pham, Cong nghé thong tin)

< Cb6 phiéu dau nganh dinh gia ré

% Doanh nghiép tang trwéng céng suat

)
L X4

Trung Qudc mé ctra kinh té hau Zero Covid

Xuat khau < Hang khéng
Lwong thuc s BDS — Khu céng nghiép

)
0’0

< Pau tw hwéng co tirc dai han

)
0’0

Cang bién - Logistics

)
0’0
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CHUONG 1
NHIN LAI THI TRUONG
CHUNG KHOAN NAM 2022

Dién bién VN-Index va cac su kién
Dién bién dong tién

Dién bién cac nhom nganh

Vé mat bang dinh gia

KQKD cac doanh nghiép

Cac giai doan khé khan VN-Index
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& DIEN BIEN VN-INDEX NAM 2022

VN-INDEX GIAM MANH HON 30% TRONG NAM 2022
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B A Dién bién VN-Index va cac sw kién tiéu biéu nam 2022 Khéi ngoai ddy manh mua rong
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Téng gia tri giao dich (TY VND) === V/N-Index Ngudn: Agriseco Research téng hop

Thj trwérng nam 2022 nhiéu bién ddéng do phai dbi méat véi nhivng yéu té vi mé bat dinh nhuw: Sw kién xung dét Nga — Ukraine; Chinh sach Zero-Covid
ctia Trung Québc, FED tang l4i suat; Rai ro lam phat, ty gia bién déng; Kinh té suy thoai; Rui ro hé théng vé thj trwéng trai phiéu doanh nghiép. Bong
ctra phién giao dich ngay 30/12/2022, VN-Index dirtng & mbc 1.007 diém twong (rng gidm 33% so v&i dau nam, day |a mdc gidm manh nhat ké tir
nam 2008. Song cac thang cudi ndm thj trwdng cho tin hiéu kha quan khi dan én dinh va 3y lai xu hwéng tang gia trung han sau khi hdi phuc hon
25% tlr viing gid 870 — 900 diém.
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C§ XU HUONG DONG TIEN

THANH KHOAN SUY YEU KE TU THANG 4 KHI THI TRUONG BUO'C VAO CHU Ki GIAM BIEM

Dién bién thanh khoan theo thang nam 2021-2022 Dien bién thanh khoan 3 chi s6 chinh 2021 - 2022
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mVN-Index ®HNX - Index = Upcom -Index ® Tang trdng so voi clng ky

Nguén: Fiinpro, Agriseco Research téng hop Nguén: Fiinpro, Agriseco Research tng hop
Thanh khoan nhirng thang ddu ndm van dwoc duy tri & mirc cao véi trung binh khodng 30.000 ty déng/phién khi VN-Index dang & vung dinh lich st
va bat dau suy yéu ké tir thang 4. Binh quan thanh khoan méi phién nam 2022 dat 20.300 ty ddng, gidm 23% so v&i nam 2021. Cu thé, HOSE c6
murc gidm 20%, chiém 85% tdng gia tri giao dich toan thj trwéng, trong khi HNX va UPCOM cé mirc sut gidm manh hon lan lwot 1a 39% va 36% so
v&i nam 2021.
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XU HUONG DONG TIEN

DONG TIEN SOI DPONG TAI NHOM VON HOA VUPA

Dien bien gia cac chi so dai dién theo von hoa Ty trong gia tri giao dich cac chi so dai dién theo von héa
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Trong 3 chi sb dai dién cho vdn hoa thi tredng, nhdém vén hoa vira (VNMID) va nhd (VNSML) cé mirc gidm lan lwot 14 42% va 52%, nhém vén hda
I&n (VN30) c6 mirc suy gidm thap hon la 36%. Vé ty trong giao dich, nhom vén hoa vira (VNMID) chiém khodng 41% gié tri giao dich hang ngay
tang so v&i mirc 29% trong ndm 2021, tiép theo 1& nhoém vén hoa I1én (VN30) chiém 38% va nhom vén héa nhé (VNSMALL) chiém 14%.
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C§ XU HUONG DONG TIEN
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Khéi nha dau tw c4 nhan trong nwéc ban rong lién tuc khi thi trwéng giam manh.
Trong ndm 2022, nha dau tw c& nhan trong nwdc da ban rong khodng 14.800 ty dong,
tap trung vao cac ma STB, CTG, VNM, FPT, DPM sau khi mua rong manh 88.756 ty
ddng ndm 2021.

Khéi ngoai ddy manh mua rong khi dinh gia thi trw>ng vé mirc hap dan. Khoéi
ngoai tich cwc giadi ngan trong nhirng dot gidam sau cla thi tredng, dang cha y khéi nay
da mua rong manh hon 30.200 ty déng trén c& 3 san chi trong 2 thang cudi ndm khi
dinh gia thi trwong vé mirc hap dan véi P/E ~ 10 (thdp nhét trong vong 10 nam qua).
Thdng ké lai, nam 2022 khéi ngoai da mua rong khoang 29.200 ty déng, dwoc déng
gop phan I&n bdi cac quy ETF. Top cac ma khdi ngoai mua rong chi yéu bao gém STB,
DGC, CTG, DPM, VHM. Chiéu nguwoc lai, EIB, HPG, NVL, VIC, MSN la cac ma bi ban
rong manh nhét.

Top 5 c6 phiéu mua/ban manh nhat b&i ca nhan trong nwéc (Ty VND)
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& VAN BONG CUA CAC NHOM NGANH

Gia tri giao dich cac nhém nganh nam 2022 (Ty VND)
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C§ MAT BANG DPINH GIA

MAT BANG DINH GIA BANG THAP SO VO LICH SU VA TRONG KHU VUC Pinh gia P/E
25,0
< Dinh gia Viét Nam: Hién nay mat bang dinh gia ctia VN-Index dang giao 200
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Nguédn: Di¥ liéu FiinPro, Agriseco Research téng hop
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@ MAT BANG DINH GIA

< P/E cua khdi phi tai chinh, BDS da vé mirc 13x, 1 mrc thAp nhwng chwa phai day 10 ndm qua va con cao hon so véi giai doan khing hoang
BDS, no xau 2010-2012 (P/E khéi phi tai chinh, BDS chi 7 - 8x)

< Ty trong nhom ngan hang trén vén hoa thj trwérng ngay cang cao (2022: 34%) qua d6 khién cho dinh gid chung cla toan thj truéng thap hon do
nhom ngan hang thwdng cé P/B va P/E thap so v&i cadc nhém nganh khac.

\ . A ) ] Dinh gia khoi phi tai chinh, BDS
Ty trong Bank, BDS trén von héa thij trwdng
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Nguédn: Fiinpro, Agriseco Research téng hop Nguén: Fiintrade
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& KQKD CAC DOANH NGHIEP TRONG NAM 2022

LO1 NHUAN TOAN THI TRUONG DAN DAT BOI NHOM NGAN HANG

< Loi nhuan sau thué Q3-2022 cta cac doanh nghiép trén ca ba san Q3/2022 tang 16,3% so v&i cung ky. Trong d&, nhdm ngan hang duy tri

da tang trwéng cao 53% trong quy 3 va 39% trong 3 quy dau nam. Trong khi dé cac doanh nghiép phi tai chinh cé da tang chirng lai, chd yéu
do loi nhuan ctia nhom bat déng san dan cw, nhém thép va nhém ban 1& giam.

< Sau 9 thang dau nam 2022: Loi nhuan toan thj tredng tang trwdng 21% so véi clng ky. Déng gép cho mirc tdng nay co6 thé ké dén nhém

Ngan hang (chiém 34% vén hoa thj trwong), tdng 39% yoy. két qué cla cac nganh, doanh nghiép nhin chung c6 sw phan hoé rd nét khi loi

nhuan lan lwot tao dinh vao cac théi diém, giai doan khac nhau.

Két qua kinh doanh cac doanh nghiép niém yét giiv
da tang trwéng tich cuc
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Nguén: Fiinpro, Agriseco Research téng hop

Tang trwedng LNST theo nhém nganh
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Nguén: Fiinpro, Agriseco Research téng hop
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KQKD CO SU PHAN HOA GI0’A CAC NGANH, DOANH NGHIEP

) . Cac nhom nganh c6 tang triréng LNST kha quan
% Nhieu doanh nghiép phuc hoi sau giai doan bi anh hwéng béi dich bénh: 140,0% 45.0%
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dang c6 dAu hiéu dao chidu va cau chuyén Q4/2022 va dau nam 2023 cla cac nghiep  khi dot
doanh nghiép lién quan s& co nhirng blrc tranh trai chiéu. Bao cao chi tiét vé ® Tang trvong LN 9T 2022 (cot trai) Ty trong LN thi truong (cot phai)
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ELNST 9T 2021  LNST 9T 2022 ¢ yoy Nguén: Fiinpro, Agriseco Research téng hop Ngubn: Fiinpro, Agriseco Research tong hop
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CHUONG 2
TRIEN VONG THI TRUDNG
NAM 2023

Cac diém nghén vé dong tién
Vi mé - Tang truéng nhung nhiéu thach thic
Cac yéu t6 bat dinh

Du bao thi truong




CAC DPIEM NGHEN VE DONG TIEN TRONG NAM 2022

< Cung tién ting thap nhat trong 10 nam. Tinh dén 21/12/2022, tbng phwong tién thanh toan M2 chi tdng 3,58% so
v&i cubi nam 2021 (cung thoi diém 2021 tang 8,31%), trong khi tin dung tdng manh 14,5%. Huy déng vén tang thap

5,99% (cung thoi diém ndm 2021 tang 7,73%).

< Mot s6 diém nghén vé dong tién:

(1) Chinh s&ch tién té that chat: On dinh lam phat trong bdi cdnh FED téng |&i suét va lam phéat toan cau gia tang.

(2) Ty gia bién déng: Ap luc ty gia Ion khién SBV thuc hién ban 25 ty USD (hat vé khoang 600 nghin ty VND ~ 4,3%

tdng phwong tién thanh toan).

BOI CANH VI MO 2022

Tang trwdng M2, tin dung (% yoy)
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(3) Piém nghén BDS va TPDN: Dw ng TPDN 1,3 triéu ty déng (cudi T10/2022), trong d6 34% la dw no BDS.

(4) Piém nghén dau tw cdong: Hon 900.000 ty gl tai ngan hang trong dé 600.000 ty tai SBV va hon 300 nghin ty
ddng dang dong tai NHTM (chd yéu NHTM vén nha nwéc) do gidi ngan dau tw cong cham.

Tién glvi cia KBNN dong & ngan hang
do giai ngan dau tw cong cham
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Nguén: Fiinpro, BCTC cac NHTM, Agriseco Research TH

Ap lwc trai phiéu dén han I&n

Nguén: SBV, Agriseco Research

Tin dung vao BPS ting manh, ngudn tién
cho cac nganh SX khac giam
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VI MO 2023 - TANG TRUONG NHUNG NHIEU

THACH THUC PHIA TRUOC

DU BAO CAC CHi TIEU Vi MO 2023

Luan diém

Tang trwdng 6,5% - 7% Tang trwdng GDP & mirc 6,5%, voi r]hiéu thach thtre do (1) Stre cau tiéu ding ndi dia cham lai do lam phat; (2) Hoat dong
kinh t& (GDP) thwong mai chiu anh hwéng boi nhu cau toan cau suy giam; (3) Hoat dong dau tw tir tw nhan chwa phuc hoi. Tuy nhién GDP duw
béo van tang trudng nh& (1) DAy manh dau tw cong; (2) FDI gidi ngan tang; (3) Hoat ddng du lich phuc héi
Lam phat 4,5% Ap Iuwc gia tang lam phat dg (1) Gia nguyén vat lieu dau vao bién dong; (2) Chi phi san xuét tang cao ap luc tang gia} ca hang hoéa
trong nwéc; (3) Pa phuc hdi tiéu dung trong nwéc; (3) Gia cac mat hang dich vu do Nha nwéc quan ly thwe hién diéu chinh tang.
Tuy nhién,
Xuét khau Thang duw; Tang Du bao cén can thwong mai tang trwdng thap dau nam 2023 do lo ngai vé lam phét va suy thoi toan cau sé gidm strc cau tiéu
trwdng thap dung cla thj trwéng xuét khau.
DPau tv cong Tang trvdng manh  Dau tw cong ky vong sé dién ra nhanh hon véi cac dw an trong diém. Chinh phi ciing dén dbc ddy manh giai ngan bang viéc
thanh 1ap ra cac Td cong tac, Ban chi dao.
Vén FDI Phuc héi nhe Vén FDI dang ky mai c6 thé giam. Vén FDI gidi ngan, diéu chinh, gop vén sé tang trong ndm 2023
Tiéu dung Tang trwdng thap Chting t6i dy bao tiéu dung sé tang tredng cham hon do lam phat téng khién nhu cau hoi phuc cham. Tuy nhién du lich, &n udng
van tang trwdng do ky vong hoat ddng du lich, &n udng tiép tuc tang khi Trung Qudc tai mé clra.
L&i suat Pat dinh cubi Chng t8i danh gia Iai suat c6 thé tiép tuc tang, dat dinh vao cudi Q1/2023, duy tri t&i cudi nam trudc khi gidm vao dau 2024 (1)
Q1/2023, (juy tri Ap lyc lam phat va FED tang lai suét; (2) Ap lwc thanh khodn hé thdng khi tdng trwdng tin dung (14,5%) cao hon han so véi ting
cao t&i cudi nam trwdng huy dong (5,3%).
Ty gia Mat gi& 3-4% so v&i Ty gid USD/VND &p luc téng nhung khdng qué lon do (1) Dy trik ngoai hoi, kiéu hdi kha nang phuc hdi gidp NHNN dé dang dieu
dong USD tiet ty gia; (2) Chinh sach ty gia trung tam (neo theo cac dong chu chot) thay vi neo theo USD gitp VND khéng bi phu thuéc vao
déng tién té nao.
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VI MO 2023 - TANG TRUONG NHUNG NHIEU

THACH THUC PHIA TRUOC

KINH TE VIET NAM DU BAO TANG TRUONG CHAM LAI 2023

< Tang trwdng kinh té Viét Nam 2023 dy bao tang trwdng & mirc 6,5-7,0% nhd diém sang tir (1) Day manh Dwbao GDP Vigt Nam 2023

dAu tu cong; (2) Dong vén FDI gidi ngan tiép tuc tang; (3) Hoat dong du lich tiép tuc hdi phyc. Cac t& chic "™

kinh té I&n dy béo tang trwdng kinh té Viét Nam dao dong 6-7% nam 2023, cao hon so v&i cac qubc gia  109% TB: 6.5%

trong khu vyc 6,50%
< Kinh té van déi mat nhiéu thach thirc: Viét Nam c6 dd mé kinh t& 16n nén 4p lwc tir lam phat, suy thoai %:99%
kinh té cta cac qudc gia I1&n, dién bién dia chinh tri toan ciu phirc tap sé gay ra nhiéu thach thire trong théi 5,50%

gian t¢i. Mot sb ap lwc anh hwéng dén tang trwdng 2023 gdm: (1) Stre cau tiéu dung cham lai; (2) Pau tw tr  5,00%

~ . > L, ~- o . X N 2 R i N n Chinh pha WB HSBC  Standard Agriseco
khu vwe tw nhan giam do lam phat, lai vay tang cao; (3) Hoat déng xuat nhap khau cham lai do nhu cau tiéu Chartered Research
thu toan cau gidm. Tin hiéu twr tdng trwdng kinh t& Q4/2022 gidm téc, cac chi bao dw bao sém PMI, IIP suy Nguén: Agriseco Research TH

yéu dy bao kinh té sé tiép tuc déi mat kho khan cac quy dau nam 2023. D bao ting trwéng kinh té cac nwée 2023

Chi sé PMI Viét Nam Chi s6 san xuéat toan nganh céng nghiép IIP T12 7%
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Nguén: GSO, IHS Markit, Agriseco Research Nguén: GSO, Agriseco Research Nguon: IMF, Agriseco Research
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VI MO VIET NAM 2023

AP LUC LAM PHAT TANG NHUWNG TRONG TAM KIEM SOAT, DU’ BIA NOI LONG CHiNH SACH TIEN TE

K/

< Lam phéat 2023 dw bao khdng phai thach thirc 1&n, ap lwc tdng nhwng trong mare kiém soat 4,5% theo muc tiéu ctia Chinh phi dé ra dau
nam, tao dw dia NHNN nd&i Idng dan chinh séch tién té.

< Nhiéu yéu t6 bat dinh anh hwdng dén lam phat ndm 2023:

« Ngoai canh: FED du b&ao ngirng tang I&i suat tr nlra cudi ndm 2023 va Trung Quédc tai mé clra co thé tac dong trai chiéu 1én chi
sb lam phéat & Viét Nam. Ap Iwc lam phét tr bén ngoai kha ndng gidm bét tlr nira cubi 2023 khi gia c& hang héa ha nhiét, rdi ro ty
gia bot ap lwe 1én chi phi nhap khau nguyén nhién liéu trong nwéec.

Dw bao lam phat Viét Nam 2023 Chi sé gia tiéu dung CPI
6%
6% 4,99% 8%
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VI MO VIET NAM 2023

AP LU’C LAM PHAT TANG NHU'NG TRONG TAM KIEM SOAT, DU DIA N&I LONG CHINH SACH TIEN TE

% Trong nwéc:

Ap lyc tr phia cau khi: Nhu cau tiéu dung héi phuc; tién lwong co s tang; néi room tin dung; tang gidi ngan dau tw cdng va chuong trinh phuc
héi va phat trién KTXH.

Ap Iuc tir gid cd modt sd mat hang trong nwéc nhwng cé thé kiém soét: Gia ca cac hang héa (dién, y té, gido duc) kha ndng tang so vé&i ndm trwdc
tuy nhién Chinh pha cé thé diéu chinh tang gid véi mirc do va thoi diém thich hop dé kiém soat lam phat muc tiéu. Ngwore lai, gia ca cac hang
hoa chiém ty trong I&n trong rd chi sé dw bao ha nhiét (gia thit lon, gao) sé gitp kiém ché da tang lam phat.

CAu phan trong r CPI Chi tiéu Nira dau Ntra cudi nam | Nguyén nhéan
S0 nam 2023F | 2023F
0

Lam phét Tang nhe Tang nhe Gia ca hang héa, xang dau tang
Gia thit lon Giam Giam Nguoén cung that chat, nhu cau cao do TQ hdi phuc
tuy nhién van sé thap hon trung binh nam 2022
Gia gao Giam Tang nhe Do cung — ciu, mua vu gia giam nhe so v&i trung
binh 2022
-20% i .
Gia xang dau Tang nhe Tang nhe Phu thudc cung — cau
-40%
Q \ © ) Q & © > Q 18 3 & VvVa 3 3 14 a) 3 13
\q}@ \(196‘/ \%@ \%@ {LQQ @Q\ \(LQ\‘V \%Q\ \%Q\ \%Q\ \‘v& \(19(1,'1' \C/;B(rlljha ova Tang Tang g!q t:/t&g\ug nrvla ta?r?, e
N N N N N N N N N N N N
RO RO AR IR IR IR AR ORI ia xi mang, thép tang do nhu cau tang
Gia dién Tang Tang Gi4 ca dau vao tang, tang gia dién theo 16 trinh
CPI ——Dich vu an udng Nha &, VLXD Giay té Tang Tang Nhu cau hoi phuc
Giao thong —Giéo duc Gia gido duc Tang Tang Nhu cau tang tré lai
Nguén: GSO, Agriseco Research Nguén: Agriseco Research
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VI MO VIET NAM 2023

TY GIA — AP LUC TANG KHONG LON TRONG 6 THANG DAU NAM 2023

< Poéng VND giam nhe khoang 3-4% so v&i ddng USD trong ndm 2022 do van chju &p lwc tir xu huwéng tang 1ai sut cia cac NHTW toan ciu:
FED, ECB, BOE.

< Tuy nhién &p lwc ty gia trong nam 2023 14 khong I&n nhe (1) BPdng USD xu hwéng tiép tuc gidm néu chinh sach FED diéu chinh giam tdc do
tang l&i suat tr nra ddu ndm 2023 va dirng tang trong ndm 2024; (2) Dy trir ngoai hdi hién vAn & mirc an toan 85 ty USD (cham ngwdng quy
dinh cta IMF 3 thang nhap khau) va ky vong phuc hdi nhd lwong kiéu hdi tang; xuéat siéu; FDI gidi ngan. Cu thé, lwong kiéu héi duw kién tang
hon 4% trong ndm 2022 va 3% trong nam 2023; FDI gidi ngan duw kién tiép tuc tang trwdng nam 2023; Viét Nam van xuéat siéu nhd Trung Qudc
mé& clra tré lai va cac thi tredng My, EU téc do tdng cham lai nhwng van kha quan.

Ty gia VND van 6n dinh so vé&i khu vwe Dw trir ngoai héi ctia Viét Nam Kieu hoi ve Viét Nam (ty USD)
120 43 25
-0,03% EUR 106 37 . 38
-0,67% TWD P 20
-4,42% THB  gg 27 27 ©
-0,36% W SGD 21 2, N N *
~13,1.09 | py 60 ’ ¢ 15
-7,60% PHP 40
6,13% MYR 10
-7,71% krw 20
20,9800 INR 0 5
-8,43% IDR w© © ~ ® et I by D I I
-8,750 CNY < Q Q N Q Q Q N 0||I||II
0,03% HKD o = SN2 3I885835dNNINSNSSS LY
-3,65% VND D tr& ngoai hoi (ty USD) = SRRIVIJIKRIVIRKIRIKIIJ/IRIKIK/RSS
-14,00% -12,00% -10,00% -8,00% -6,00% -4,00% -2,00% 0,00% 2,00% *SH thang nhap khau twong trng R
Nguén: Agriseco Research Nguédn: IMF, Agriseco Research Ngudn: WB, Knomad, Agriseco Research
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VI MO VIET NAM 2023

MAT BANG LAI SUAT DUY TRi & MUC CAO

< Duy tri mat bang |&i suat 6n dinh: M&t bang I&i suat c6 thé duy tri cao dén nlra dau nam 2023 khi FED tiép tuc tang lai suat nhung tbc dd cham
dan. Lai suat diéu hanh dy bao gi® nguyén trong nam 2023 do FED gidm tdc dd tang lai suat va tinh hinh lam phat trong nwéc dwoc kiém soat,
ty gia 6n dinh.

% L&i suat huy dong: dw bao c thé tang nhe t&i Q2/2023 khi NHNN van tiép tuc chinh sach that chat va sau d6 gidm dan t& nira dau nam 2024.

o
¢

*

L&i suét cho vay: Co6 thé tiép tuc tang, dat dinh vao cudi Q1/2023, duy tri t&i cudi nam trwdc khi gidm vao dau 2024, tao dw dia cho vay hé tro
nén kinh té phuc héi, tap trung & cac nhom wu tién, cac déng lyc tang trwdng kinh té (tiéu dung, dau tw, xuat khdu, xay dwng KCN, nha & xa

hoi, nha & cong nhan).
) g ) TOC ©O TANG TRUONG TiN DUNG NHUNG NAM GAN DAY

Cac lan NHNN dieu chinh lai suat dieu hanh 56 lidu thdng 12/2022 theo chi tiéu t8i da NHMM gioo. Ngudn: NHNM: Tdng hop.
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Nguédn: SBV, Agriseco Research Nguén: SBV, Agriseco Research
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VI MO VIET NAM 2023

CAC PONG LU'C TANG TRUONG KINH TE - KY VONG KHO'l SAC NU’A cUOI NAM 2023

Nira dau nam 2023 Nira cudi nam 2023

- Pau tw cong tiép tuc tang tdc & cac dw an trong diém, tuy
iy nhién khé khan néu gia VLXD tang tré lai - PAau tw cbng: tang tbc
au tw s
- FDI dang ky m&i kha nang phuc hoi trong Quy 1/2023 - FDI gidi ngan tang

- FDI gidi ngan tang

Xuét, nhap Tang trwdng thap: Suy gidm & thj truéng My, EU nhwng tdng Phuc héi dan, tich cwc & Trung

khau & Trung Quéc Québc so véi My va EU

Tiéu ding Tang trwdng thap Tang trwdng thap
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VI MO VIET NAM 2023

PAU TU CONG TRO THANH PONG LUC TANG TRUONG KINH TE CHiINH 2023

K/

< Trong nam 2022, ty 1é giai ngan dau tw cong con thap (67% ké hoach vén dwoc giao va 75% ké hoach Thu twéng Chinh pha giao). Nguyén nhan do gia
nguyén vat liéu dau vao tang cao, khé khan trong céng tac gidi phong mat bang, dat dai, tai nguyén anh hwéng chung dén tién dé thwe hién cac dw an.

< Nam 2023: Giai ngan dau tw cong dwoc ky vong tré thanh tru cét méi cho ting trwédng kinh té giai doan t&i nho tinh dan dat va lan téa trén nhiéu nhém
nganh. Trong khi cac ddng luc ting trwdng kinh té nhu xuét khau va tiéu dung co6 thé chirng lai khi kinh té cac nwdc dbi tac suy thoai va tiéu ding trong nwéc
kho tdng manh nhw nam truéc.

< Duw dija ttr cAc chinh sach: Trong nam 2023 Quéc hdi da nang téng vén ké hoach dau tw cdng 2023 1én hon 700.000 ty ddng (+25% so v&i KH2022) dé day

manh gidi ngan dau tw cdng. DAy cling |a ndm phai gidi ngan toan bd vén thudc Chuwong trinh phuc hdi va phat trién kinh té xa héi. Trong dé, ha tang giao

thdng ky vong dworc tap trung gidi ngan véi cac dy an trong diém gdm 12 dy &n thanh phan cao téc Bac Nam giai doan 2; san bay quéc té Long Thanh.

Tién d6 giai ngan dau tw cong tir 2017 dén nay Quy mo Chuong trinh phuc hoi va kich

. thich KTXH
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120% 17,29%
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60% — —— ———— 2
40% 100
20% 31,70%
0% 0
2017 2018 2019 2020 2021 2022 N . . _
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An sinh xa hoi & viéc lam Chiveyté

Ty 1& gidi ngan theo KH Tha twéng (%)
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=8—Ty |& gidi ngan tong ké hoach von trong nam,\[s/g,gn: BTC, Agriseco Research Nguén: NQ11/NQ-CP, Agriseco Research
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VI MO VIET NAM 2023

VON PAU TU NWG'C NGOAI — KY VONG FDI GIAI NGAN TIEP TUC TANG

< Vo6n FDI dang ky méi vao Viét Nam dw kién giam so véi cling ky do vdn ngoai chiju tdc ddng b&i ap lwc lam phét, suy thoai kinh té toan cau
nhwng day chi 1a thach thirc trong ngén han. Vé dai han, Viét Nam tiép tuc la diém sang thu hat vén FDI nh& cac vi thé Ién trén trwong qubc té.
Céc tap doan I&n Samsung, LG, Intel du kién tiép tuc mé rong dau tw vao Viét Nam. Quy /2023, dw kién dong vén FDI vao Viét Nam sé kha quan
véi mét sé dy an dang hoan thanh thi tuc dau tw, dw kién dang ky thwe hién.

< Ky vong FDI giai ngan tiép tuc tang: Trong nam 2022, FDI gidi ngan dat 22,4 ty USD, tdng 13,5% yoy nh& cac dy &n dau tw nwdc ngoai tich
cwc gidi ngan nhv dw an Nha may Nhiét dién BOT Nghi Son 2, dw an nha may Lego, dw an VSIP Bac Ninh, m& rdng nha may Samsung Thai
Nguyén, v.v. Ky vong FDI gidi ngan sé tiép tuc tich cwc trong ndm 2023 khi cac dy an tr Samsung, Goertek, LG Display sé soém dwoc dwa vao

trién khai.
Dong vén FDI giai doan 2018 - 2022 Von FDI méi va thwe hién qua tieng thang Top 10 tinh thanh thu hat vén FDI Top 10 quéc gia dau tw FDI vao
(Ty USD) Viét Nam
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VI MO VIET NAM 2023

XUAT KHAU CHAM LAI TRONG NU’A PAU NAM 2023

< Xuat nhap khau: Téng kim ngach xuat nhap khau trong nam 2022 dat 730,2 ty ddng, tdng gan 10% so v&i ndm 2021, can can thwong mai duy tri
xuat siéu dat 12,4 ty USD, gap 4 1an ndm 2021. Pay la con s6 an twong trong bdi cadnh nén kinh té con gap nhiéu khé khan.

% Trong co cAu xuét khau, dién thoai, may vi tinh, linh kién van la cac sdn phdm chiém ty trong I&n nhat vé gia tri. Cac mat hang xuét khau chi lwc cla
doanh nghiép néi dia nhw hang dét may, thly san, gb & cac sédn pham gb van duy tri tbc do tang trudng kha tt mac di da cham lai vé cubi nam.

< Agriseco Research danh gia xuat nhap khau sé tang trudng cham lai trong nira ddu nam 2023 do suy giam tang trwdng kinh té toan cau dic biét tai
céc thj trworng My va EU. Nira sau nam 2023, xuat nhap khau cé thé tich cwc hon khi Trung Quéc mé clra hau chinh sach Zero Covid va cac dbi tac
thwong mai I&n nhw My hay EU c6 thé phuc héi tich cwc hon sau giai doan kho khan.

N = X ~ ya ~ . 4 = pY A A 4 =
Viét Nam tiép tuc duy tri can can thwong mai Cac mat hang xuat khau chinh nam 2022
xuat siéu khoang 12,4 ty USD trong nam 2022 70 - 40,00%
, o
400 25 60 22,20% 30,00%
0,
350 50 < 19,40% < 23,00% ©  2000%
< 14,70% < 12,90% 0
300 19,95 20 40 9,30% ‘ 8,10% ! 10,00%
0,00%
250 15 30 -10,00%
200 12.4 20 -20,00%
10,84
150 10 10 I l [
100 6,79 0 m— .40,00%
' 5 Dién May vi May moc, Hang dét Giay dép Gb & cac Phuwong Hang Sétthép May anh,
50 3,52 3,09 thoai cac tinh. san thiét bi, may  cacloai san p_hém tién van thdy san cacloai may quay
2,07 loaiva  phdm dungcuy, gb  taivaphu phim va
Il
0 0 linh kién dién ttr va phu tung tung linh kién
2016 2017 2018 2019 2020 2021 2022 linh kién  khéc
mmmm XUt khau (ty USD) Nhap khiu (ty USD) Can can thwong mai (ty USD) mGiatri *yoy
Ngubn: Téng cuc Hai quan, Agriseco Research téng hop Ngudn: Téng cuc Hai quan, Agriseco Research téng hop
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VI MO VIET NAM 2023

TIEU DUNG BAN LE — HOI PHUC NHUNG O MU’C THAP

< Doanh thu tdng mirc ban lé hang héa va dich vu tiéu ding trong ndm 2022 wéc dat 5.680 ty déng, tang trwdng cao so va&i giai doan trwdc
khi xay ra Covid-19. Diéu nay cho thdy sw phuc hdi manh mé ca nhém ban 1& va dich vu an ubng du lich dédng gép tich cwc vao tang trwdng kinh
té. Hoat ddng ban 1& va du lich, an uéng da phuc héi manh mé trong ndm 2022. Tuy nhién cac thang cudi nam do anh hwéng lam phét, nhu cau
toan cau suy gidm nén téc do tdng cham lai.

< Téng mirc ban 1é tiéu dung ky vong 2023 tiép tuc duy tri da tang trwwéng thap hon so véi cung ky do (1) Nhém dich vu du lich, lwu tra, &n
udng I hanh du kién tadng nh& du khach Trung Québc tré lai nhwng véi mire dd cham; (2) Nhdém ban 1& ky vong phuc héi véi tbe dé thap do tac
ddng cla lam phat va lai suat; (3) Tang trwdng trén nén cung ky cao;

Téng mirc ban 1é hang héa va dich vu tiéu ding (Ty VND) Tong mirc ban lé hang héa
va doanh thu dich vu tiéu dung cac nam 2018-2022
600.000 40%
5679,9
30% 6000 : 25
500.000 200t 4940,6 4977,5 20
400.000 0 5000
10% 15
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2 v e > N , > - > , > 2022
Tong mirc ban Ié hang héa (Ty VND) —Tang trwdng ban lé (MoM %) mmm Tong 6 (Nghinty déng) ~ =o=Téc d6 tang so véi nam truéc (%)
Ngudn: GSO, Agriseco Research Ngudn: GSO, Agriseco Research
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AN SO KHO LUONG

Xung dét gitra Nga va Ukraine da gay ra nhiéu hé luy cho
nén kinh té toan cau. Trong dé ndi bat nhét 1a tinh trang
gian doan, dit gdy chudi cung &ng vé nang luwong. Ké tw
sau sy kién trén, ban dd nang lwong da cé sw thay dbi
dang ké. Nga gidm cung cap dau, khi dét cho EU thay vao
do l1a cac ban hang khac trén thé gidi, trong d6 cé Trung
Qudc va An Bod & chau A.

Xung d6t Nga — Ukraine 1a mét yéu té bat dinh kho c6 thé
lwdng trwde:

< Kich ban 1: Néu tiép tuc cang thang (kha nang
cao): Nhirng chinh sach vé cdm van dbi véi dau Nga
van sé tiép dién. Diéu nay khién cho gia dau kho giam
qua sau béat chap suy thoai kinh té toan cau.

< Kich ban 2: Cang thang ha nhiét, phwong Tay g&
bé cac lénh trirng phat déi v&i Nga (c6 thé ha nhiét
nhwng kh6 g& bé Iénh trirng phat): Sé 1 tin tét cho
lam phat toan cau khi ngudn cung vé nang lwong co
th& dwoc phuc hdi gilp gia nhiéu loai ndng lwong
(d4u, khi dét, than da) ha nhiét manh hon.

XUNG DOT NGA - UKRAINE

Dong chay nang lwong ciia Nga vao Chau Au
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Nguén: Goldman Sachs
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TRUNG QUOC TAI MO CUA

CHINH SACH KINH TE HAU COVID TAC DONG TRAI CHIEU DEN VIET NAM

Trung Quéc mé& cira
kinh té

Viéc Trung Qudc tai mé clra va chinh sach kinh té sé tac dong
hai chiéu dén kinh té ciing nhw nhom nganh tai Viét Nam.
Chung téi cho rang tirng nhom DN sé c6 mirc anh hwéng

khac nhau dbi véi tirng sw kién (néu xay ra).

Tac dong tich cwc

Nhém xuét khdu chd lwc vao Trung Québc: Dét may, lwong

thwe, néng san, cao su, hang khéng du lich, cang bién

Nhu cau hoéi phuc

Linh ve dich vy, du lich, &n udng, tiéu dung

Chinh sach hé tro

BDS

B4t dong san, xay dwng, vat liéu xay dung

Trung Quéc khéi
phuc san lwong
san xuat

Tac déng tiéu cwe

Ap luwc canh tranh ctia DN néi dia v&i hang
hoa tr Trung Qubc. Mot s& mat hang canh
tranh cao nhw dét may, phan boén, héa chét,
sat thép

Chinh sach han ché

khi thai Carbon

Vé lau dai, Trung Quéc sé cat gidm dan san lwong cac san
phdm cdng nghiép ndng, gy 6 nhiém mdi trwéng nhuw sat
thép, than da, héa chat => Cac nhém nganh nay & Viét Nam

c6 thé huéng loi

Chudi cung irng
dan khodi phuc

Khu cbng nghiép: Canh tranh nhwng xu
hwéng dich chuyén van con.
Van tai bién: Gia cwéc van tai bién ha nhiét

Chinh
ngoai giao

sach

RGi ro toan thj trwdng néu chién tranh voi
Dai Loan xay ra

Chuyén dan sang néi

dia hoa

Xuét khau, khu céng nghiép: chudi cung (rng dich chuyén

sang Viét Nam

Du khach vao
Viét Nam

Nguy co tiém an lay lan dich Covid — 19

Nguén: Agriseco Research
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ng TRUNG QUOC TAI MO CUA

TAC DONG DEN CAC NHOM NGANH VA HANG HOA VIET NAM

R

% Trung Quéc mé cira cé tac dong kinh té thé gi®i va Viét Nam (1) Gidm gian doan chudi cung (rng toan cau; (2) Nhu cau ndng lvong
phuc héi; (2) Tinh hinh xuat khu dwoc céi thién; (4) Dich vu hang khéng, du lich phuc héi; (5) Nhu cau dau tw vao Viét Nam gia tang.

)/

< Trién vong mot s6 nhém nganh nhw (Thay san, D&t may,...) sé& bét tiéu cuc chir khd co thé tich cuce tré lai do cac thj trwong khac nhw My
hay EU van dang dbi dién v&i suy thoai.

Trung Quéc mé cira sé co tac dong trai chiéu dén gia hang hoa Tac dong dén mét s6 nhom nganh va trién vong nam 2023
Gia hang héa, dich vu Tac dong tang/giam gia Tac dong tir sw kién TQ mé cira Trién vong 2023
Gia dau Tang Thay san Hwéng loi Trung lap
Gia thép Tang Dét may Hwéng loi Trung lap
Gia phan bon Giam Cang bién Hwéng loi Trung lap
Gia hoa chéat Giam Van tai Van tai bién: Bat loi Kém kha quan
Gi4 heo Ting Van tai dau: Hwong loi Kha quan
Gia luvong thuc Ting Phan bén Bat lovi Kém kha quan
Gi& van tai bién Giam Héa chat Bat lovi Kém kha quan

‘ Lwong thuc Hwong lovi Trung lap
Nguon: Agriseco Research Hang khong Hwéng loi Kha quan
Du lich Hwéng loi Kha quan

BDS KCN Trung lap Kha quan

Thép Hwong lovi Trung lap

Nguén: Agriseco Research
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ng TRUNG QUOC TAI MO CUA

GIAM GIAN DOAN BUT GAY CHUOI CUNG NG TOAN CAU

< Trung Quéc mé clra tré lai gop phan giam dirt gay chudi cung tpng toan cau. Trung Qudc gilr vai trd cong xwdng san xuat I&n nhéat thé gioi, chiém 30%
tbng san lwong san xuat toan ciu va cung rng ngudn hang I&n cho thé gidi thong qua dwdng bién. Hoat dong thwong mai thé gidi khodng 90% dién ra trén
tuyén dwong bién. Viéc cac thanh phd kinh té - san xuét Ién nhw Thwong Hai, Quang Chau, Tham Quyén dan néi Idng sé thic day cac hoat dong san xuét, ché
tao va tiéu dung, thwong mai. Pdng thdi, cang container & Thwong Hai néu gia tdng cong suét sé gilp gidm bét ganh nang vé chudi cung trng hang héa, chi phi
van chuyén gidm thiéu. Pay la cang quy mé I&n nhat thé gidi, 1a noi van chuyén hang hoéa tir Trung Qubc dén cac quéc gia khéac.

< Hoat déng kinh doanh cac doanh nghiép Viét Nam ky vong cai thién: Viét Nam nhap kh&u hon 30% nguyén vat liéu dau vao tr Trung Quédc chu yéu 1a may
mac, linh kién dién t&r, nguyén phu liéu dét may, da giay. Viéc gia cwdc van tai ha nhiét hon 50% tlr ddu nam, hang héa lwu théng trd lai, thoi gian nhap khau
nguyén liéu dwoc cai thién gop phan hd tro hoat déng kinh doanh cta doanh nghiép. Mat khac, gia mét sé mat hang nguyén liéu dau vao co thé tang tré lai khi
nhu cau héi phuc nhu sét thép, kim loai co ban. Nhém doanh nghiép c6 thé hwéng loi bao gém co khi, dién t&v, 6 t6, dét may, thdy san, cao su,...

s , A AERT . > L x. . . N
Ty trong san lwgng san xuat toan cau Gia ewoc van tai bien giam manh Chi s6 ap lyc C::UQI cung rng toan cau
0, hina Global Export Container Freight Index - Main Routes ‘ 5 Share H s Eﬂ‘afgé‘ XU U’O’n Iam
0% (%GDP) Rt KRS 99
» Zoom 6m YTD 1y 8yl 10y Al 5
30% * 4
3
20% 2
\ 1
10% \ 0
5 -1
0% v Gia cwdc van tai | -2
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— China Containerized Freight Index :\’ Qfl’ {r\’ (\/’1’ Q:\’ *:1’ Q/fl' Q:» */q’
z R — China Containerized Freight Index - East Coast America Service ,\’b () 2 /\’b [9) 2 ,\’b 7)) 2
=@=Trung Quoc ==US Nhat : r %1\9 nY Qf_) ,bl\,xv Y 0(—) 0;»,@
Puc =¥=Han Quéc =+=An Do
Nguén: UNSD, Agriseco Research Ngudn: Macromicro Ngudn: Newyorkfed, Agriseco Research
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Cy TRUNG QUOC TAI MO CUPA

NHU CAU NANG LU'QNG PHUC HOI

< Nhu cau nang lwong dw bao phuc héi: Trung Quéc 1a qudc gia nhap khau dau thé I&én nhéat thé gioi, chiém 22% tdng lwong dau nhap khau
toan cau. Nhu cau nang lwong (xang, diu) dw bao sé tré lai mirc binh thwong trong khi cac hoat dong giao théng, thwong mai ctia Trung Qubc
héi phuc hoan toan.

< Theo dy bao cta céc td chirc kinh té, gia dau trong ngan han cé thé bién déng nhwng trong ndm 2023 dw kién trung binh & mirc 96 USD/thlng,
cao hon 15% so v&i hién tai. Tuy nhién, gid xang dau la yéu té bat dinh do d6 sw thay dbi gia nhién liéu ciing chju anh hwdng b&i nhiéu yéu td
khac nhw suy thodi kinh té, cudc xung dét chinh tri, EU ap gia tran du Nga, V.v...

Cac quéc gia nhap khau dau I&n nhat thé gi&i (%) Dw bao gia dau 2023 (USD/thuing)

25% 120 TB: 96 USD/thung
20% 100 r— . —— |
15% 80
10% 60
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N\ Sachs Stanley
Ngudn: Worldstopexports, Agriseco Research Ngudn: Worldstopexports, WB, GS, EIA, BoA, MS, Agriseco Research
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Cﬁ TRUNG QUOC TAI MO CUA

TiINH HINH XUAT KHAU BU'O'C CAI THIEN

% Gia tri thwong mai xuat nhap khau (XNK) Viét Nam — Trung Quéc duy tri ting trweéng cac ndm gan day: Trong do, xu hwdng Viét Nam nhap siéu tor Trung
Quéc ngay cang gia tang. Trung Quéc la nguén cung cap nguyén vat liéu chinh cho nhiéu nganh san xuét cta Viét Nam nhuw linh kién dién tr, dét may, hoa
chét,... Viéc Trung Quéc mé clra cé thé gitp cai thién tinh trang tang trwdng XNK dang cham dan trong cac thang gan day. Riéng véi thi tredng Trung Qubc,
gia tri XNK da ting trwdng cham lai dang ké trong nam 2022 do céac chinh sach kiém soat Covid chat ché cla nwéc nay.

< Viét Nam dwoc hwéng i tir xuat khau khi Trung Quéc mé cira: Trung Quéc la thi truong xuét khau Ién thi 2, chiém 16% tbng gia tri xuat khau va la thi
trwrng nhap khau I&n nhét, chiém 28% téng gia tri nhap khau cia Viét Nam 11T/2022. V&i dic thu dia ly gan gii, ngudén nguyén vat liéu nhap khau ttr Trung
Québc c6 stre canh tranh I&n, déng vai trd quan trong trong san xuéat va xuat khau cla Viét Nam. Bén canh vai trd 1a ngudén nguyén phu liéu quan trong, Trung
Quéc ciing 1a thj trwedng xuat khau 16n thir 2 cta Viét Nam. Xét trong khu viec ASEAN, ty trong gia tri xuat khau sang Trung Quéc/GDP cla Viét Nam 1a 15,3%,
dirng thr 2 trong khu vue, chi sau Singapore véi ty trong 17%.

en ~ > . < X 2 Y : 2 A 2 5 ey g - X 2
XNK Viét Nam — Trung Quéc Ty trong thi trwérng xuat khau Ty trong thi trong nhap khau Ty trong gia tri xuat khau
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0 0% Thi truong A% nhat 421 40
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Nguén: Agriseco Research, Téng cuc hai quan Nguén: Agriseco Research, Téng cuc hai quan Nguén: Agriseco Research, Téng cuc hai quan Nguén: Agriseco Research, Téng cuc hai quan, CEIC
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TRUNG QUOC TAI MO CUA

NGANH DICH VU LUU TRU, DU LICH AN UONG KHA NANG PHUC HOI

< San lwong khach héi phuc manh mé. Theo GSO, nam 2022, doanh thu dich vu lwu trd, an ubng va dich vu It hanh dat trén 600 nghin ty dong (+36% yoy).
Téng lwot khéach du lich dat 105 triéu lwot (+167% yoy), trong d6, lwot khach du lich néi dia wéc dat trén 101 triéu lwot khach (+159% yoy) va lwot khach québc
té dat gan 4 triéu lwot khach (gap 23 1an yoy). San lwong phuc hdi manh mé nhe (1) Ty I& tiém chdng 2 mii vaccine dat gan 70% vao cudi nam 2021; (2) Nhu
cau du lich trong nwéc tdng cao sau 2 ndm chéng dich Covid-19; (3) Chinh phi d& bd han ché vé gidy t& lién quan téi Covid-19 khi nhap canh vao Viét Nam.

< Ky vong san lwong khach quéc té téi Viet Nam hoi phuc manh trong ndm 2023. Trung Quéc 1a qudc gia chiém khodng 1/3 san lwgng du khach quéc té téi
Viét Nam trwée dich Covid-19, do d6, viéc Trung Qudc mé clra kinh té co6 thé khién nhu cau du lich tdng 18n manh mé. Hién tai, néu chwa bao gdbm Trung
Qubc, woc tinh san lwong khach qudc té da héi phuc vé mire binh quan khodng 30% so véi trwéc dich. Chang tdi ky vong véi xu huwéng cac qudc gia trén thé
gi¢i déu hwéng téi viec mé cira nén kinh té, san lwong khach quéc té sé tiép da phuc héi va tdng trwdng manh trong cac nam ké tiép.

Ty trong

Sw hoi phuc cua khach du lich t&i Viéet Nam nam 2022 (so sanh véi nam 2019)

Luy ké (%) n3m 2019 Jan-22 Feb-22 Mar-22 Jun-22  Jul-22 Oct-22 Nov-22
Trung Quéc 32,3% 0,8% 0,8% 1,2% 1,3% 1,5% 1,7% 1,8% 1,9% 2,0% 2,0% 2,1% 2,2%
Han Quéc 23,9% 0,9% 1,1% 1,3% 2,0%) 3,2% 5,2% 8,2%| 13,2% 15,6% 17,7% 19,8% 24,7%
Nhéat Ban 5,3%) 1,5% 1,8% 1,9% 2,9%) 4,3% 6,2% 8,8%0 11,6% 13,5% 15,3% 16,8% 14,3%
Pai Loan 5,2%) 2,3%) 3,1% 4,1% 4,5% 4,9% 5,4% 6,9%) 8,690 9,7% 10,4% 11,8% 19,9%
Hoa Ky 4,2% 1,1%] 2,4% 4,6% 8,2% 12,4% 17,3% 22,1% 26,8% 31,0%9 351% 38,9% 47,7%
Nga 3,6% 2,3%) 2,6%) 2,5% 2,4%) 2,5% 2,7% 3,0% 3,4%) 3,7% 4,3% 5,1%) 6,7%
Malaysia 0,7% 0,9% 1,9% 4,6% 7,800 11,0% 13,9% 18,090 21,1% 24,3% 30,8%
[Thai Lan 1,0% 1,2% 2,2% 5,1% 9,09 14,3% 19,7% 24,0% 28,8% 34,0% 43,4%
Uc 1,6% 2,8% 5,9% 9,69 14,2% 19,4% 23,4% 27,09 30,2% 33,9% 43,4%
Singapore 1,0% 1,5% 6,7% 14,9% 23,4% 30,5% 35,7% 40,9% 455% 50,2% 63,0%
Khéac 2,9% 3,3% 6,4% 11,1% 15,5% 21,3% 26,9% 30,8% 34,6% 39,0% 47,6%

Nguén: Téng cuc Théng ké, Agriseco Research téng hop
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@ TRUNG QUOC TAI MO CUA

PAU TU NUO'C NGOAI XU HUONG GIA TANG TU TRUNG QUOC

% Giai doan 2015-2022, tbng vén FDI dang ky tir Trung Quéc lién tuc tang voi tc d6 tang trudng kép binh quan la 17%/nam. Vén dau tw tr Trung Québc c6
xu hwéng chirng lai trong 3 nam dai dich b&i cac bién phap dong ctra bién gii, dwdng bay. Mac du vay, xu hwéng dich chuyén van tiép tuc khi cé nhiéu dw an
ndi bat t» Trung Quédc, Pai Loan, Héng Kéng da lién tuc diu tw m& hodc tdng thém vén dé m& réng san xuét tai Viét Nam. Trong 11T/2022, sb lwong dy &n
FDI dau tw vao Viét Nam van tiép tuc tdng va Trung Qudc van duy tri vij tri thir 4 vén vao Viét Nam.

< Ky vong dong vén FDI tir Trung Quéc sé tang tré lai khi Trung Quéc mé clra tré lai cac dwong bay, bién gidi véi Viét Nam. Cac doanh nghiép FDI sé tiép
tuc xu huwéng da dang hoa chudi cung (rng trong twong lai. Do do, Viét Nam dy bao sé tiép tuc hwéng loi nhé thu hat vén FDI tir Trung Quédc do khodng céach
dia ly gan va chi phi nhan céng, san xuét thap. Trén thuwc t&, dong vén dau tw FDI cta Trung Qudc chi yéu théng qua cac hoat déng gop vén, lién doanh, lién
két vao cac doanh nghiép & Viét Nam. Trung Qudc tap trung dau tw vao cac tinh gan bién gidi, thuan loi giao thwong va chd yéu 1a cac nganh nghé tham dung
lao ddng nhw dét may, da giay.

Vén FDI tir Trung Quéc vao Viét Nam

Dw an tiéu biéu Trung Quéc dau twvao Viét  Téng vén (ty Tinh thanh ¥ Top 10 quéc gia dau tw FDI vao Viét
Nam USD) 4000 25 Nam 11T/22
7 120%
Dy an nhiét dién Viing Ang 2 (TQ) 2,19 Ha Tinh o — o 6 ° 100%
4,60
Dy an nhiét dién Vinh Tan 3 (TQ) 2,00 Binh Thuan 15 5 4,12 80%
4
Dvw &n nha may dién Vinh Tan 1 (TQ) 1,77 Binh Thuan 2000 — o 3 ) 25 60%
(. . = 1 94
Nha may san xuat lap rap dién t& (Pai Loan) 1,07 Bac Giang 1000 I 2 1,321,25 071 40%
5 0,69 9

z 2 z X R0 DAl SRR (T 1 0,51 20%

Dw an Nha may ché tao thiét bi dién t&, phwong I I B
v , v H y O .
tién thiét bi mang va cac san pham am thanh da 0,50 Nghé An o L M -] . M N 0 - 0%
Phwong Goer-tek (HK) 2015 2016 2017 2018 2019 2020 2021 2022 § \Q;@ & @ @Q R 04_:; @VQ’Q\@“&
£ " N 2 o s s . O O RS N

Dw &n SX thiét bj dién t&r Pegatron (Dai Loan) 0,50 Hai Phong mmmm Téng vén FDI Iy ké (ty USD) - cot phai o S L 9 4\@\0

a o £ 1 A ma o Dy an ldly ké - cot trai &
(|?rL_PQ)an san xuat linh kién dién t& Luxshare ICT 0,29 Nghé An Téng vén FDI timg nam (T3 USD) - cot phéi &

Nguén: MPI, Agriseco Research Nguén: MPI, Agriseco Research

Nguén: MPI, Agriseco Research
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AP LUC LAM PHAT TOAN CAU

AP LUC LAM PHAT - KHAC NHAU NHUNG TOAN CAU XU HUONG GIAM DAN

7

< Lam phét toan cau giam dan: Theo nhiéu té chirc kinh té I&n, lam phét toan ciu (cac nwdc phat trién, nén kinh t& mai ndi triv Trung Quéc) tuy van & marc
cao song dwoc kiém soat va c6 xu huwéng gidm dan trong ndm 2023 trén toan cau. Tuy nhién, & mét sd khu vwe nhw EU, Chau A &ap lyc lam phéat van con
cac thang dau nam khi gia nhién liéu van tang, chudi cung trng chwa hdi phuc.

< Lam phéat Trung Quéc ky vong tang nam 2024: do Trung Quéc mé ctra hau Covid: Viéc Trung Qudc mé ctra trd lai dw bao sé gilp kinh té nwéc nay khoi
sac hon va lam phat c6 thé quay tré lai. Tuy nhién, Viéc Trung Quéc mé& clra cling phan nao giam bét gian doan chudi cung (rng hang hoa tlr Trung Quéc di
cac qudc gia khac.

% Céc chi s6 dw bao s&m lam phéat nhw chi sb GSCI, PCE, gia ca hang hoa toan cau xu hwéng gidm tr gitra ndm 2022 nhwng lwu y rang chi sé GSCI va

gia ca hang hoa, xang diu c6 dau hiéu tang tré lai khi Trung Qubc bét dau ndi Idng cac bién phap phong ngra Covid — 19.

Dw bao lam phét cac quéc gia Lam phat dw kién dat dinh Lam phat tai 1 s6 quoc gia Ié&n
10 e .._ 3% S— 1 :
i 7/ Global CPl inflation ~/ Advanced economies - : !
/7 Emerging markets ex China -~ China 1% Chau Au E : : 10,0%
8% 18% S i 1
16 9% =—NhatBan = : ' 7,1%
14 =] 1
6% 3 \
12 7% S :
10 S 1
4% - 5% S | .
" et , 3,7%
4 0. 1
2% s 3% 1,4% o !
. \.—\’—x\"‘ ’ : |Forgcasts . . 0 .
II 2018 2019 2020 2021 2022 2023 2024 2025 1%
0% :
i......(ZtEaU Au R Trung Quéc oo binorn e o 1%
Note: Guarter averbge Yo¥ 2 2 3 8§ § & § § § & § ¥§
EQ1/23mQ2/23 mQ3/23  Q4/23 mQ1/24 m Q2/24 mQ3/24 mQ4/24 S T T 5 T TS T T 5 z F

Investor Expectations:

Nguédn: Morgan Stanley, Agriseco Research Nguén: Bloomberg, Agriseco Research Nguén: Cuc TKLD My, ECB, Agriseco Research TH
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FED DUY TRi TANG LAI SUAT

% Nam 2023: FED sé& duy tri chinh sach tién té that chat khi sé liéu vé lam phat va ty &

>

that nghiép van tich cwc. Theo Dotplot, FED dw kién l4i suat dat dinh vao git)a ndm
2023 v&i mirc 5,1% - cao hon 0,5% so v&i cac 1an dy bao trwdc va gidm dan tir niva
cudi nam 2023. FED ciing ha dw bao tang trwdng kinh t& xubéng 0,5%, ty 1& that nghiép
tang tlr 3,7% lén 4,6% - mdrc tang thap hon binh quan cac 1an suy thodi trwdec.

>

L)

% Nam 2024 va 2025: 14i suét lan lwot giam con 4,1% va 3,1%. FED béat dau gidm lai
suat khodng 1% médi nam cho t&i khi dat muc tiéu 2,5%.

FED TANG LAI SUAT

Biéu do Dot Plot
The Fed's December Dot Plot

@®FOMC members' dot projections for meeting date 12/14/2022 **
FOMC dots median et bed
50 o Fed funds futures - Latest value

Implied fed funds target rate

2022 2023 2024 2025  Longer Term

Source: Bloomberg Bloomberg m

Nguén: Bloomberg

Ty lé that nghiép (%)

Dl_.l‘, bé.O Cé.C dg’t téng Iél Suﬁt My (%) Unemployment rate

EZJ 4,25% 5,10% 16 RECESSION

()
4% 14
3% 12
2% .
1% I
0% = °
1% il
-2%

Vv Vv v v v Vv Vv > ¥l > > > > > > ™ \] 4
L G N N N A R AR R SR L L U . g
R R R S O U R R A A )
> N AN 2% S T e _ : i .
W L3isudt FED  m Muc thay d6i trong ky Note Semsonally adiused.

Source: Labor Department

Ngudn: CMEGroup, Agriseco Research

Nguén: Labor Department
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SUY THOAI TOAN CAU

RUI RO SUY THOAI TOAN CAU - DAN HIEN HOU

Inflationary Pressures B
Red =High

L)

% Nhiéu dau hiéu suy thoai xuat hién: My va EU khi chi s6 GDP, PMI déu c6

suy gidm. Céac dbi tac thwong mai Ién toan cau ciing chiu anh hwéng gidm tdc

Brazil, India, Mexico
Australia, Japan

do tang trwdng. Pudng cong loi suét trai phiéu My dao nguwoc vé mirc thap

U.s.

nhat trong hon 30 nam.

Canada, Korea

I

trwudng GDP toan cau & murc 2,5% trong ndm 2023, thdp hon mirc binh qUAN resivepertormancecs China

Econamically Sensitive Assets CONTRACTION

3,7%. Nguyén nhan cha yéu do |ai suat ting manh, lam phat tdng cao, cudc S

RECOVERY EXPANSION

Economic Growth

< Dw b&o GDP toan cau giam: Cac t6 chirc kinh té Ién gidm duw béo tang

xung dot chinh trj khién tang trwdng kinh té& cham lai.

Pwéng cong loi suat trai phiéu My dao ngwoc

Morgan Morgan
GDP 2023 Stanley Stanley IMF (07/22) IMF (10/22) 400
(09/21) (11/22) 3,00
My 3,7% 0,5% 2,2% 1% 2 W\ [
EU 2,5% -0,2% 2,3% 05% M / \J \
Nhat 1,6% 1,2% 2,2% 1,6% :ZZ f
Anh 1,6% -1,5% - -
Trung Quéc 4,8% 5,0% 5,3% 4,4% o
Toan chu 3.8% 2,2% 3,5% 21% SE TS E SIS S S E
Ngudn: WB, IMF, MS, Agriseco Research Nguon: Fred, Agriseco Research TH
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AP LUC LAM PHAT VA TY GIA

< Lam phat: chju anh hwéng tlr nhidu yéu té bat dinh v&i cac tac ddong khac nhau. Ap lwc lam phat tir cac yéu té ngoai canh: Cudc xung dot Nga
Ukraine, chudi cung (rng dit gay ciing khién gia ca hang hda, nhiéu liéu ting manh dan dén gia cd hang héa trong nwdc cia Viét Nam chiu ap luc
tang. Tuy nhién Trung Qudc tai mé& clra cling sé 1a mét 4n sb tac ddong hai chiéu dén gid ca nguyén vat liéu hay hang héa cta cac DN. Céac yéu tb
trong nwéc nhu cu tiéu thu hdi phuc, tién lwong co s& tang, ndi han mic tin dung hay gia thi trwedng cac mat hang (thit lon, lwong thwe, dién, y té,
gido duc) cling & cac yéu tb tac dong dén lam phét Viét Nam.

X3

%

Ty gia: Ty gia bién ddng phu thudc vao ap lwc tang lai suét tir cac NHTW Ién. Cac NHTW nhw FED, ECB, BOE duy kién sé tiép tuc tang Iai suét
trong ndm 2023 sé gay ap luwc 1én ty gia va anh hwdng dén chinh séach tién t& ctia SBV. Tuy nhién, viéc gidm tdc do tang lai suat cé thé khién ty gia
bot ap Iuc.

=> Lam phéat va ty gia sé gay ra nhiéu thach thidre cho chinh séach tién té nam 2023,

Toc df tang/giam CPI (%) Ty gia ban USD/VND tir diu ndm dén nay
4,41

3,44 3,66

p‘_’.\ N . 25.000 =

*
1,89
2,79 ' 3,15
3,54 1,38 - 24.000 N (\\k

1,40 -0,18 23.000 ——
—— ® -0,01
-0.25 0,10 22.000
N&m 2018 N&m 2019 N&m 2020 Nam 2021 Nam 2022 \%0,9, \,90/ \,90 \m&” \,»0’9’ \,90/ 0@9/ \W@? \%Qf»” \,90 \W@” \,‘9'9
=@=Thang 12 so v&i thang truéc === Quy IV so voi cling ky ndm trwéc & R4 & g g & & & & & &
N ARG Na N N3 N ® N N Ny NG
4==Binh quan nam so v&i nam trwédc
e=B3in (VCB) =—=Ban (Ty do) Ban (SBV)
Nguén: GSO, Agriseco Research Nguén: SBV, Agriseco Research
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RUI RO THI TRUONG TRAI PHIEU DOANH NGHIEP

RUI RO THI TRUONG TRAI PHIEU DOANH NGHIEP VAN HIEN H(rU

% Sau nhiéu thdng tin tiéu cwc xay ra vao nam 2022 vira qua, Agriseco Research danh giéa thij tredng trai phiéu doanh nghiép sé tiép tuc dién bién tram lang
trong ndm 2023. Tam ly nha dau tw sé can thdi gian dé bét lo ngai va thic day nhu ciu tang tré lai. Viéc thanh toan cac khodn trai phiéu dén han tap trung
nhiéu vao giai doan hai quy cudi ndm, dw béo sé& gay ap lwc Ién dong tién ctia cAc nhom nganh c6 co ciu don bay tai chinh cao nhw bat déng san, xay
dwng; kéo theo rui ro lién d&i cho nhém nganh tai chinh lién quan nhw ngan hang, chirng khoan.

< Diém tich cwc |a gitra nhirng bién déng ctia ndm 2022, dinh gia cla thi trwéng néi chung va cac nhém nganh bj anh hwéng nhw bat ddng san, xay dwng,
ngan hang, chirng khoan ndi rieng da gidm vé ving thap. Diéu nay tao ra bd dém an toan hon cho viéc hap thu cac tin tie tiéu cuwe trong twong lai. Vi thé
chang tdi nhan dinh Rdi ro ttr yéu té ddo han trai phiéu doanh nghiép van hién hdeu trong nam 2023, tuy nhién tac déng t&i thi trwong sé it hon so
véi nam vura qua.

Gia tri dao han trai phiéu theo thang nam Gia tri dao han trai phiéu theo quy t&i nam Co cau phat hanh TPDN so cap theo nhém nganh
2023 (Dv: ty déng) 2025 (Dv: ty déng)
45000 120000 1172022
40000
35000 100000 2021
30000
80000 o TA ~hioe £
25000 T(? chtre tin dung
20000 60000 = Bat dong san
15000 Xay dwng
10000 ‘ | 40000 Thwong mai, dich vu
5000 = San xuét
20000
0 — I I I I m - | | I I I lKhé.C
D PP PP PP PP PP PP 0
QY A QY QY QY O Q QY QY O O
VRV VSRR VA VR VA VR A VR VR Vi
’\(1> '\\\ ’<1> ’(b\ & &9‘)\ ’\Q)\ '<\\ &cb\ '\Q’\ Q\ N (1> Qq(/b Q({}) Q({/b Q({/b Qq/b‘ Qq/b‘ Qq/b‘ erlb‘ Qrf-) Q(‘l?) 61?) Qfﬁ')
N ,19/ ,.:}‘1/ b{b N q>"1/ n_)\"1/ b(\q' N q/\‘l/ ,.b\'lz b‘\‘1/
o ¢ & o e o e G
ERiénglé mCdng ching
Ngudn: VBMA, Agriseco Research Nguc“‘)n.‘ CBonds, Agriseco Research Ngudn: FiinGroup, HNX, Agriseco Research

Agriseco Research — Chién lwoc dau tw 2023H1



@ DU BAO THI TRUONG 2023

KHI NAO TiN HIEU “DAO CHIEU” XUAT HIEN?

BDS: ky vong khéi sdc cubi 2023 —
dau 2024 khi cac dong vén huy doéng
dwoc khoi théng

Bat déng
/ san \
N&i room tin dung 1.5 A s i Giai ngan dau tw cong
. ung 2, Ngan hang bau tv dav manh tir dAu n3m
— 2% cudi nam 2022 —Tin dung g 23)2/3 anh tw dau na

Ap Iwc lam phaét, ty gia giam tir Ty gia, lam Tr(aj| ph':u D thao stra ddi ND 65 sé Iui

ntra cudi ndm 2023 khi FED phat n;ﬁ%p hiéu Iwc thi hanh 1 sb noi

ngrng tang lai suat gidp SBV . dung sang 2024

n&i 1dng chinh séach tién té Cac DN BDS bat dau trd no
TP trwéc han

DONG TIEN TiCH CU'C NUA CUOI NAM 2023 KHI CAC VAN BE VE BAT DONG SAN,
CHUNG KHOAN PUQC GIAI QUYET VA KINH TE VI MO DAU HIEU TiCH CuC
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DONG TIEN QUAY TRO LAI HAY KHONG? — KENH BAT DPONG SAN, TRAI PHIEU

CAc tin hiéu tich cwc tr n&i room tin dung, thay déi chinh sach, thanh Iap cac td cong tac thdo g& kho khan cho cac dw an BDS ky vong gilp thi
trwwérng BDS sé 4m dan Ién tir cudi 2023 — nam 2024.

K/

< Bat dong san: NHNN nang han muc tin dung thém 1,5% - 2% cudi ndm 2022 (twong dwong 240.000 ty déng) tap trung vao cac linh vwc wu
tién. Mac du vay, day co thé coi tin hiéu tich cwc dau tién cho thi trudng BDS. Cac DN BDS sé cé ngudn tién dé trd ng hodc thwe hién dw an
nhwng sé c6 sw chon loc, &p dung véi DN uy tin, dw &n dang trién khai va tai sdn dam bao chéat lwong cao .

% Trai phiéu doanh nghiép: D thao stra ddi ND65 néu dwoc thong qua sé g& kho vé mét dong tién trd no cho cac DN BDS. Diéu nay c6 thé

gilip dong tién cac DN BDS bét rii ro va trién khai kinh doanh dw &n tré lai. Bén canh dé cac DN BDS va TCTD da ddy manh mua lai trwéc han
trai phiéu dé giam thiéu rdi ro.

i did 2 A D3y manh mua lai trwéc han trai phiéu, Gia tri mua lai
Thei diem dao chiéu : 4 o N ’ : fHitd
TPDN trong 10 thang dau nam 2022 dat 143,44 nghin ty
o - o 0 Y <
2008 - 2014 B&i canh hién nay VND, tang 41,9% so v&i cung ky 2021
Biéu dé 7: Gia tri mua lai trai phiéu 10 thang ddu nam 2022
?, Khodng 1.5 ndm sau khi SBY cd ddng thai ha Thii digm sim nhdt ma trin 1 sudt huy ding duee dir bdo o ) ) .
3 triin 4 sust huy déng thé durge digu chinh gidm I vao 01/2023 0 mBatdéng san WT6 chictindung = Khac
35
£ . . . 30
£ Trong 1 nam dau tién mé chi tiéu tang trudng Cudi ndm 2022, tang trudng tin dung duoe ting 1&n thanh 15,5
] tin dung duoc digu chinh tang trd lai * 16% s0 voi muc tidu d&u nam [ 14%. % 25
= =
=2 20
=
£
Nam 2013, gbi hé trg 30,000 ty VND cho vay Mam 2022, chinh phi chira dura ra géi hé tro cu thé, hién 43 thanh = 15
hids try nfva o direie tung ra vei 18i sudt 6% lép 15 cong tac g kihvd cho riéng thi trudng BDS. 10
Luét dat dai sira déi duroe théng qua ndm Chinh phl vira trinh Qude hbi dur dn Ludt Bt dai sdra d6i vao 5 .
o o S M = = = . N -

Thang1 Thang2 Thang3 Thang4 Thang5 Thang 6 Thang 7 Thang 8 Thang9 Thang 10

Ngudn: batdongsan.com Ngudn: Fiingroup
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& DU BAO THI TRUONG 2023

BAT PONG SAN VA TRAI PHIEU DOANH NGHIEP — KY VONG CAC CHINH SACH MO

ND65/2022/ND-CP

) X oAe an (i hiéu lwc thi hanh )
ND44/2022/ND-CP NQ18-NQ/TW ve dat dai mét sé néi dung sang Qb 422/Qb - NHNN
2024)
« CDT phai cung cép céc « Bé khung gia dat, co + Nang cao tiéu chuan « Hwéng tin dung vao cac
dw an va lwot giao dich phwong phap xac dinh NDT chuyén nghiép [inh vwc san xuat kinh
BDS cho Sé& Xay dwng gia thi trvong cla dat « Tang cwong minh bach doanh, [inh vire wu tién
* Hiéu lwc tir 15/8/2022 «BDanh thué cao VoOi thong tin * Tiép tuc kiém soat chat
ngwdi s& hiru nhiéu nha « Yéu cau chat hon vé hd ché tin dung vao cac
dat so chao ban va Phwong Iinh vire rdi ro
* Quy dinh cy thé phuwong thirc phat hanh
cw néu ngwoi dan bi thu budc
hoi dat
Gidp NBT c6 thé theo dbi Nhiéu tac déng tich cuc Viéc_ doi NP sang nam 2024 Qa” cO nhikng tin h{éu room
; g va quén ly duoc cac giao trong dai han néu Lugt dat Sé gitp cac DN va thj truong tin dung duoc noi va co
Danh gia dich dai duoc thong qua BDS b6t ap luc tré no, thanh thé cac DN BBS tiém Iuc
' Tuy nhién cing c6 mot sbé khodn va cO thoi gian céu tai chinh tot sé duoc vay
diéu luat c6 thé gay kho tric va lo thu xép vén vén tin dung.

khén cho NDT ca nhan ‘
Ngubn: Batdongsan.com, Agriseco Research
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DONG TIEN QUAY TRO LAl HAY KHONG?
GIAI NGAN DAU TU CONG

< Vén dau tw cong ndm 2023 tang manh: Chinh ph
nang ngan sach cho gidi ngan dau tw céng nam
2023 1én 700 nghin ty VND (+25% KH2022).

< Chinh pht nang chi dau tw phat trién tr vdn NSNN
lén gan 730 nghin ty ddng, chiém 30% téng chi
ngan sach dy toan ndm 2023 ciing cho thdy quyét
tam day manh gidi ngan dau tw cdng cda Chinh
pha.
=> Tang téc giai ngan trong nam 2023 do day la nam
ban 1& thwc dién cac dw &n dau tw cho giai doan 2021 —
2025 nhu san bay Long Thanh (chuén bi GPMB), cao
tdc béc nam phia Déng giai doan 2 chuan bj GPMB va
tiép tuc thi cong hoan thién giai doan 1. Pay ciing la
ndm phai gidi ngan toan bd vén tir Chwong trinh phuc
héi va phat trién KTXH. Ngoai ra, cac dau kéo vi md
khac ky vong kém kha quan (dau tw va xuat khdu cham
lai).

DU BAO THI TRUONG 2023

Bac Ninh
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Ngudn: NQ29/2021/QH15, Agriseco Research
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d DU BAO THI TRUONG 2023

DONG TIEN QUAY TRO LAI HAY KHONG? Chi 6 DXY giam manh

i . . = Chi s8 B6 la M§, Hoa K, W, NYSE ® starker Closed |
LAM PHAT, TY GIA - " - “
< Lam phat tdng nhirng van trong tam kiém soat khi cac yéu té cac yéu td bén ngoai va bén trong déu dang

tich cwc hon

% Ty gia bot cang thang tr gitra nam 2023 khi FED dirng tang |4i suat; dv tri» ngoai héi tang tré lai do lwone /72

kiéu hdi cudi nam 2022 tang, tiép tuc xuét siéu, nhém dich vu ky vong tdng nh& Trung Qubc mé cira.

< Céc tin hiéu tich cwc vé thi trwdng tién té, ngoai héi cudi ndm ky vong sé tiép tuc trong ndm 2023: Déng
USD xu hwéng gidm, VND tiép tuc 1én gia so véi USD va cac dong tién khac; SBV niém yét lai gia chac
mua USD tai mirc 23.450; dong tién tir kiéu hdi tdng; Trung Qudc mé cira tré lai; gia xang dau én dinh.

Lo

Nguén: Agriseco Research téng hop
=> Lam phat nam 2023 nam trong tam kiém soat 4,5% va ty gia bét cang thang sé gitp NHNN né&i 16n © FiinTrade

chinh sach tién te' N N N Biéu dé 3: S6 dw tién giri ca NDT cudi Q3-2022 tiang nhe so véi 30/6/2022
DONG TIEN QUAY LAI THI TRUONG =80 du tién givi cia NOT tai cdc CTCK (Ngh. tf VNB)  ——VN-Index
CHUNG KHOAN?
90
% Lwong tien ch® mua chirng khoan van & mirc cao: SO dw tien gri clia nha dau tw dé tai cac CTCK w2021, 12161
cudi Quy 3/2022 vao khodng hon 70 nghin ty déng, tdng nhe so v&i quy trwdce. Quy IV, sb dw tién mat "
o - N X - ~ g PN 60 201002022,
tang so Quy IV va so duw cho vay ky quy tang Ién. 50 1058.45
A K= = gn X BN € . N A > A 1% - 40
% Dong tien khoi ngoai tiep tuc mua rong: Khoi ngoai mua rong gan 30.000 ty dong trong nam 2022 khi
dinh gia Viét Nam vé mac hap dan so véi khu vue. 20 I I I I I
10 I
=> Dong tién ca nhan van dé ¢ CTCK twong dobi Ién. Bén canh do, thanh khoan ciing tang 1é€n, s6 nguoi - .
, 3 2 i . . N . . . . . . X ] Qi Qz Q3 Q4 1 Qz2 Q3 o4 1 Q2 Q3 Q4 o1 Q2 Q3
mua va nguwoi ban tang Ién cho thay cé thé cé mét lvong nha dau tw méi tham gia vao thi treong. Day la tin 2019 2020 2021 202
hiéu tich cuc béi nha déu tw van dang cho doi co héi dé quay tré lai thi trurong néu bbi cdnh vi md c6 dau ™ " © FiinGroup
hiéu tich cuc hon trong nam 2023. Ngudn: Fiintrade
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& DU’ BAO THI TRUONG 2023

DU BAO LO1 NHUAN TOAN THI TRUONG NAM 2023 TUONG PUONG NAM 2022

< Thij trwong chirng khoan 2023 van con nhiéu thach thirc xen 1&n cac co hoi. Cac Tang trwwdng LNST theo nhém nganh
yéu tb rui ro hé théng van tiép dién nhw canh tranh chién lwoc gitra cac nwéc lon,

‘ Ar R -
xung dot tai U-crai-na kéo dai, ap lwc lam phat, ty gia, |ai suat tang. Ngan hang -
N . < A . \ ~ L 2 3 < 2 . N , G e
% Dy bao nam 2023 nhiéu ngdm nganh sé bji anh hwdng tang trwdng Igi nhuan Dich vu tai chinh [ —
trwdc nguy co suy thodai kinh té toan cau va nhivng hé luy t&i nén kinh té Viét fe n —
Bat dong san —
Nam. Chung t6éi dy bao tang trwdng lgi nhuan toan thi trerdng nam 2023 dat chi '
twong dwong nam 2022 do (1) Kinh té thé gi¢i déi mat véi nguy co suy thoai; (2) Pién. nuéc & xdng dau khi dot  —
Céac nganh trong diém cla nén kinh té Ia nganh ngan hang va BDS dwoc dy bao Bén I8 —
|
\ o Y 2 o y ~ oz ~ A P Y p \ P =
con gap nhiéu kho khan, qua dé sé tac dong lién d&i t&i nhieu nhém nganh khac. L
Thyc pham va dé ubng .
Tang trwéng EPS cua cac doanh nghiép niém yét trén HOSE va dw bao '
. . . N —
Hang & Dich vu Cong nghiép | .
|
40,00% 34,8% 60,0% -
VN 50,0% 5 5 Vat lié —
30,00% 56.8% 40,002 Xay dwng va Vat liéu |
20,00% 15,5% . 30,0% —
' 14,0% 0 Tai én Co b3
* * _ v * 96% 74% @ : 20,0% Al ngtyen ~orban ——
10,00% ‘. ‘ " 50% 10,0%
IR 0,0% Hoéa chéat —
0,00% r'S -10,0% mmmm—
R -20,0% X , I ——
10,00% o 7.5% ¢ 30,0% Dau khi g —
-20,0006 (713,6% TEEA -40,0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 -200%-150%-100%-50% 0% 50% 100% 150% 200% 250% 300%
TT™)  (F)
Tang trwdng EPS (cot trai) e Binh quan 12 nam (2011-2022) (cot trai) mQ3/2022 mQ2/2022 Q1/2022 mQ4/2021 mQ3/2021
¢ Tang trwdng VN-Index (cudi ndm) (cot phai)
Nguén: Fiinpro, Agriseco Research téng hop Nguon: Fiinpro, Agriseco Research tong hop
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& DY BAO THI TRUONG 2023

VN-INDEX CUOI NAM 2023: 1.100-1.200

< Agriseco Research dy bao VN-Index s& héi phuc [én m&c 1.100 — 1.200 diém L 800 Dy bao VN-Index £0.000

vao giai doan cudi ndm 2023 va trén co s& (1) Lei nhudn toan thj trwéng co thé 1.600 45.000

40.000
35.000

khéng tang trwéng; (2) P/E hop Iy 11-12 lan. Bén canh dé, nhivng ap lwc tw vi 1.400 1.100 = 1.200

mé thé gidi cling nhw trong nwéc co thé giam dan trong nira cudi ndm 2023: 1.200
30.000
A sz . 2 N A ~- X N ‘i~ o . , 1.000
- The giéi: FED c6 thé nglrng nang lai suat tie gilba nam 2023 khi lam phat ha 25.000
x ~ X 7 . K o 800
nhiét, duy tri mat bang lai suat 5% t&i cudi nam. 20.000
600 15.000
- Trong nwéc: Ap lyc lam phat ¢ thé gidm dan tlr nlra cudi ndm cung véi xu 400 v 10,000
hwéng gia cd hang hoa toan cau. Ty gia ciing dwoc ky vong ha nhiét khi FED 200 __--7" | 5.000
ngtrng nang l&i suat, qua dé gidm ap lwc rat vén cta dong vén ngoai. Lam phat % 0
N 4> s R . N DY . A ~ P 1 A N N , N Y . QQ
va ty gia on dinh la diéu kién thuan lgi dé Ngan hang Nha Nw&c c6 nhiéu dw dia \Qq,\‘b\g S
. — 7 » s ~ . < A > A N N N N
cho chinh sach tién té trong nam t&i, thdo g& nuat that vé thanh khoan trong nén © °
kinh té. mem GTGD(ty VND) — ====V/N-Index
P/E
1.101 9.5 10 10,5 1 115 12 125
750%| 1023 1.076 1.130 1.184 1.238 1.292
5 00% 999 1.051 1.104 1.156 1.209 1.262 1314
Earning Growth 2.50% 975 1.026 1.078 1129 1.180 1.232 1.283
{2%23} 0,00% 951 1.001 1.051 1.101 1.151 1.202 1252
-2 50% 927 976 1.025 1.074 1123 1172 1.220
5,00% 951 999 1.046 1.094 1.141 1.189
-7 50% 926 973 1.019 1.065 1111 1.158

Ngubn: Fiinpro, Agriseco Research téng hop
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DU BAO THI TRUONG 2023

CAC KICH BAN CUA VN-INDEX VA Y TUONG PAU TU
< Trong kich ban co’ sé, gid dinh KQKD nam 2023 tang trwdng 0-5% va v&i mire P/E tt1a 11-12%, VN-Index c6 thé dat mirc 1.100 - 1.200 diém.

< Trong kich ban than trong, khiing hodng xay ra, LN thj trwdng tdng trwdng am, véi P/E tt 1a 9 - 10x, VN-Index c6 thé vé 900 - 1000 diém.

< Trong kich ban kha quan, suy thoai toan cau xay ra & mirc do nhe va mau chong phuc hoi ttr ddu 2023, dat gia dinh LN tt tang trwéng 5-10%, VO

P/E 12-13x, VN-Index c6 thé dat 1.200 - 1.300 diém.

Kich ban than trong

Kich ban co s&

Kich ban kha quan

Lam phat toan cu

Tang cao tré lai sau khi TQ m& ctra.

Tiép tuc ha nhiét mét cach tir tlr cho t&i hét ndm
2023.

Lam phat ha nhiét nhanh hon ky vong.

Chinh sach diéu
hanh cta FED

Tang lai suat cao hon ky vong cua thi
trwdng, cu thé Ia >5% trong nam
2023.

Tiép tuc nang lai suat diéu hanh 1én 5% vao gilra
nam 2023 va gilr nguyén murc lai suat nay cho t6i
cudi nam 2023.

Xuét hién nhirng dot ha I suit dau
tién trong nam 2023.

Rui ro TPDN

Co thém nhiéu doanh nghiép khong
tra dwoc no trai phiéu, tuyén bo pha
san.

Dong von huy dong tir kénh TP van téc, cac DN
khé khan trong viéc sap xép dong tién dé hoan
tra nghia vu tra lai va goc TP.

Diéu chinh Nghi dinh 65 theo huéng
gian va cho cac DN thém thoi gian x&
ly.

Chién lwoc dau tw

- Pau tv tich ldy trong trung — dai han

- Pau tw tich ldy trong trung — dai han
- Trading trong cac nhip sideway cua thi trvdng

- Pau tv tdng trudng

Y twdng dau tw

- DAu tw vao cac nhém nganh phong
tha (dién, dwoc, bao hiém,...).

- DAu tw vao cac nhém nganh phong tha (dién,
duwoc, bao hiém,...)

- Alpha Strategy: Céac ¢cb phiéu gidm sau va co
kha nang phuc hoi

- Cac chi dé dau tu:

+ Trung Qubc mé cira

+ Thac day dau tw cdng

- Pau tv vao cac nganh tang truéng,
hwéng loi tlr cac cha dé dau tw:

+ Trung Quéc mé clra

+ Thac day dau tw cong

- Pau tw vao nhém VN30

Agriseco Research — Chién lwoc dau tw 2023H1




quay lai

CHUONG 3
CHU BE PAU TU NAM 2023

bong luc tang trudng tu Dau tu codng
Trung Qudc mé cla kinh t€ hau Zero Covid
Chién lugc dau tu phong thd



quay lai

CHU DE 1
BONG LUC TANG TRUONG
TU DAU TU CONG

Xay dung
Vat liéu xay dung




NHIN LAI 2022: MOT NAM KHO KHAN CUA NGANH XAY DUNG

Nguén cung va tiéu thu bat déng san sut giam gia Gia thép tiép tuc gia ting va neo cao ... dong th&i gia than — dau vao cua xi mang
tang ap lwe canh tranh gitra cac nha thau trong nira dau nam 2022... ciing ting manh |am bao mon Igi nhuan nha thau
N&m 2018 19000 I - . - Coal (USDVT) 400.00 +2.50 (+0.63%) w00
N&m 2019 |
N&m 2020 18.000 450
N&m 2021
F stz ., 17.000 L "‘"L‘W/\”’\v A p
=T T T 2% 50% 75% 100% 3 16.000 \\L\}Jv .
< P
p s a s _ =
Lwong hap thu BBS nha & nam 2018 — 9T/2022 15.000 .
einh dan [ 14.000
rung ot | l
Cao cép 13.000 200
Tép téng, dét nén > 2 \:»" > oy :i” \', f»‘” o
0% 25% 50% 75% 100% 5,00 ®0 Q’o ,beQ éo )LQ
Lwong hap thu BBS nha & theo phan khic — 9T/2022 Jan Mar May Jul Sep Nov @
Hoa Phéat (HPG) = = =Thép ViétBlic = - Thep VietY (VIS) 1Y 5 10y Al
Nguébn: VARS Nguén: Fiinpro, Agriseco Research téng hop — Nguén: Tradingeconomics

< Nguén cung bat déng san giam ro rét két hop v&i dién bién [4i suat ting cao 1am cham tién dé thi cong dw an. Theo VARS, ty |é tiéu thu cac dw an bét
ddng san chi dat 52% tai TP.HCM, trong khi con sé nay 1a 36% tai Ha Noi. Diéu nay chid yéu do nguén cung cdn héd sut gidm khoang 20% (theo di¥ liéu cla
VARS), trong khi tinh hinh 1&i suat huy déng trén thi tredng c6 xu hwéng tdng cao trong Q3-Q4/2022 khién nhu cau tiéu thu suy yéu va cac chd dau tw ciing
gidm ty 1& don bay dé trién khai dw &an, dan t&i thanh khodn suy yéu va lam cham tién dé thi cdng. Mac du vay, véi lwong hop ddng ky méi trong giai doan cubi
nam 2021 — nlra dau nam 2022 & mirc cao, cac nha thau van con dw dia dé trién khai va thi cong dw an trong théi gian toi.

% Gia nguyén vat liéu dau vao (thép, xi mang,...) dong loat ting manh lam bao mon Igi nhuan nha thau. Trong ndm 2022, v&i viéc gia nguyén vat liéu
quan trong nhw thép, xi mang, cat séi déu tdng manh, cac doanh nghiép xay dwng déu ghi nhan két qua hoat déng kém kha quan. V&i nhom xay dwng ha
tang, theo sé liéu ctia B6 Tai chinh, tdc do gidi ngan dau tw céng trong nam 2022 chi dat khoang 75% ké hoach cGia Thi twéng Chinh pht, thdp hon dang ké
so v&i 2 nam gan day (trén 80%), do cac nha thau chu déng thi cdng cdm chirng trong bdi cadnh gia ca nguyén vat liéu tdng cao trong nlra dju ndm 2022 dé
tranh thua 16. Trong khi d6, nhém xay dwng dan dung ghi nhan KQKD bién déng v&i bién gop va bién rong suy giam, tham chi nhw CTD da xuét hién mét sb ky
c6 lgi nhuan rong am nhu Q2-Q3/2022.
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Dw kién toan bé 12 dw an thanh phan cta Dw 4n Cao téc Bac — Nam giai doan 2 sé
dwoc khéi cong ngay giai doan Tét Nguyén Dan 2023

Gia tri goi thau|Gia tri g6i thau
3 (ty VND)

Bai Vot - Ham Nghi 35 1 6.044
Ham Nghi - Viing Ang 54 2 4.456
\Viing Ang - Bling 56 2 5.300
Bung - Van Ninh 50 2 3.939
Van Ninh - Cam L6 65 2 3.358
Quéng Ngai - Hoai Nhon 88 3 3.500
Hoai Nhon - Quy Nhon 70 2 3.028
Quy Nhon - Chi Thanh 62 3 3.690
Chi Thanh - Van Phong 48 2 4.393
\Van Phong- Nha Trang 83 2 5.365
Can Tho - Hau Giang 37 1 7.966
Hau Giang - Ca Mau 73 3 7.256

Da khdi cong ngay 01/01/2023

Nguén: Bé Giao théng Van tai, Agriseco Research téng hop

Mot sé tiéu chi lwa chon nha thau Cao téc Bac — Nam giai doan 2:
Chirng chi nang lwc hang | v&i céng trinh dwong bd
C6 kinh nghiém thwc hién hop déng ky thuat véi tw cach nha thau

C6 kinh nghiém 5 nam tr& lén déi véi hoat dong xay dwng cong trinh giao théng
Gia tri hop dong ky thuat da tham gia t6i thidu = 50% gia géi thau dang xét
Nguon lwc tai chinh phai dap tng yéu ciu
Doanh thu binh quan tir hoat ddng xay dwng 3 nam gan nhét phai twong dwong gia goi

YV VYV VYV VY

thau dang xét

Ngudn: B6 Giao théng Van tai, Agriseco Research téng hop

\ VONG 2023: CO HOI TAP TRUNG TAI NHOM XAY DUNG HA TANG

< B6 GTVT wéc tinh c6 khodng 48 nha thau da tham gia thi cong xay
dwng céng trinh cé tinh chat ky thuat twong tw va gia tri hop déng =

350 ty VND.
Gia tri goi hop dong (ty VND) S6 nha thau dap rng diéu kién
350-500 18
500-1.000 16
1.000-1.500 7
Trén 1.500 7

Tong s6 nha thau dap trng

Ngubn: Bé Giao théng Van tai, Agriseco Research téng hop

< Chinh pha dang tap trung dén lwc xay dung cac dv an ha tang, giao
thdng trong diém. Trong ky hop Québc hoi khod XV, Chinh pha da phé
duyét Chl trvong dau tw 5 dw an giao thong trong diém, bao gom:
> Cao téc Khanh Hoa — Budn Ma Thuét (GD1), TMDT 22.000 ty VND
> Cao toc Bién Hoa — Viing Tau (GP1), TMDT 17.830 ty VND
» Cao téc Chau Déc — Can Tho — Séc Trang, TMDT 44.690 ty VND
> Vanh dai 4 Ha N6i (GD1), TMDT 85.800 ty VND
> Vanh dai 3 TP.HCM (GD1), TMDT 75.000 ty VND
< Bén canh d6, Tha twéng Chinh phi ciing da bAm nt khéi cong 12 goi
dw an thanh phan cia dw an Cao tbc Bac — Nam (GD2) vao ngay

01/01/2023.

Chung t6i ky vong viéc ddy manh ha tang giao thdong sé gilp céc
nha thau xay dwng (dac biét 1a nhirng nha thau da co6 kinh nghiém
thi cong dw an Cao téc Bac — Nam giai doan 1) va vat liéu xay dwng

lién quan hwéng loi.
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D 4n thanh phan

Quing dwong  Gia tri goi thdu  Suat dau tw (ty V6n dau tw Nha

(km)

(ty VND)

VND/km)

CAP NHAT TIEN DO CAO TOC BAC — NAM GIAI DOAN 1

nwoc (ty VND)

CAc nha thau dang tham gia

Gia tri da giai
ngan (ty VND)

Thoi diém hoan thanh

N EURGET
giai ngan

% hoan thanh

dw an

Cao B - Mai Son 15 1.612 107 1.612Xay dwng Xuan Trudng 1.601Khai thac tir 28/01/2022 99% 100%
Xuan Trwong - Son Hai (10-XL); Cwong Thinh Thi - TCT
. i 319 - Binh An (11-XL); Béo Ca - Hai Thach - Hoang Long Duw kién hoan thanh xay % 7
Mai Son - QL45 63 RS 192 >093(12.xL); Truomg Son - Phuong Thanh - Truong Thinh (13- 443440 cuéi thang 04/2023 89% 69%
XL); VCG - Xay dwng Mien Trung (14-XL)
_ . Trwdng Son, Thanh Huy (XL01); LCG, Binh An, 471 Duw kién hoan thanh xay o %
Qs = Nl &7 w8 Toilets L 22281 02): Xay dyng Mién Trung, VCG (XL03) 2048145 cudi T8/2023 e 2
. niA Son Hai - BPéo Ca - HHV (XLO01); Hoa Hiép - Trwong Son - % N N A
P = DI 50 7.300 146 3.030Trung Chinh (XL02); XD Mién Trung - VCG (XL03); C4G - s I MEET (rENl0 ey 89% 47%
Chau A N lap cudi T7/2023
Tan Nam - Trwdng Son (XL04)
Di&n Chau - Bai Vot 50 11.157 223 6.068Hoa Hiép - C4G - Nti Hdng - Trudng Son 5.7582‘-; #‘;’;ggj“ HERDEEY7 95% 17%
. CTCP BTXD 703 - Thanh An; Trudng Son - DVTM 68 - Bat dau khai thac tir 0 0
Cam Lo- La Son 102 7.900 77 7'900XD YNK 168 7.51531/12/2022 95% 94%
MUl Se 29 5.131 177 1.800Son Hai 1,557+ Kien hoan thanh xay 879 47%
Lam lap cudi T9/2023
Cam Lam - Vinh Hao 79 8.925 114 4.199194 CIC - Péo Ca - Hai Thach 41152 Kien hoan thanh thi 989% 24%
cong T3/2024
: Thang Long - DPG - Ty Lap (XLO1); Cwong Thinh Thi - L N N N
mgt"'ao AL 106 10.854 102 8.076Nhac Son - Hai Dang (XL02); Phic Lac - Cienco8 (XLO3): 7.22753" 1'_“'5;0“2%‘"” LETICED) 89% 50%
VCG - Vinaconex E&C (XL04) ;
Vi Cienco 8 - Phuc Léc - Van Cudng (1-XL); C4G - Phuong % o 5 2.
U Ml T 98 12.500 128 5.551Thanh (2-XL): VCG - Trung Chinh (3-XL); Thang Long - Gzl T GV 94% 56%
Giay . 2022
Cienco 6 (4-XL)
DPG (XL.01); 624 - 873 - HHV (XL.02); Vinaconex E&C - e
. . i oz . Dw kién hoan thanh thi
Chu My Thuan 2 7 5.125 732 5 g B0 < = L Ry UL N GULAOSAP (Ll IEL) L 4.828c6ng cubi 2023. DA c6 94% 50%
Nam - Trung Chinh - Vinaconex E&C (XL.03B); Binh An - 1/5 a6i hoan thanh
Trung Chinh - Nhac Son (XL.04) g
Téng cong 642 90.384) 141 50.592 46.997 93%

Da hoan thanh va dwa vao khai thac

Agriseco Research — Chién lwoc dau tw 2023H1

Du kién hoan thanh trong ndm 2022-2023

Duw kién hoan thanh ndm 2024 tré di

Nguén: Agriseco Research téng hop



CAP NHAT KET QUA TRUNG THAU CAO TOC BAC - NAM Gb2

Chiéu dai |Quy mé géi thau, . . A Thoi diém bat dau
(km) (ty VND) : Lién danh trang thau kh&i cong

Dw an thanh phan

Bai Vot - Ham Nghi 11-XL 35,3 6.044Vinaconex (VCG) - Téng cong ty 319 01/01/2023
Ham Nghi - Viing Ang 11-XL 30,0 4.456Xuan Trwdng - CTCP 471 - Cong ty TNHH Xay dwng Ty Lap 01/01/2023
Ham Nghi - Viing Ang 12-XL 24,2 3.304

Viing Ang - Bung XL-01 32,5 5.300
Viing Ang - Bung XL-02 23,6 5.400CTCP Dau tw va Xay dwng giao théng Phwong Thanh - CTCP Lizen (LCG) 01/01/2023
Bung - Van Ninh XL-01 30,3 3.939Tap doan Cienco4 (C4G) - Téng cong ty 36-CTCP (G36) - CTCP Pau tw Xay dwng Trwérng Son - CTCP 471 01/01/2023

Téng cong ty Xay dwng Truwdng Son - Cong ty TNHH Thwong mai va Xay dwng Trung Chinh - Céng ty CP

Bung - Van Ninh XL-02 19,3 3'501E)TXD Trwéng Son
Van Ninh - Cam L6 XL-01 33,0 3.358CTCP Tap doan Trudng Thinh - TCT Xay dwng Trwong Son - CTCP Xay dwng 368
Van Ninh - Cam L6 XL-02 32,5 3.476CTCP Tap doan Trueng Thinh - CTCP Giao théng Xay dwng sé 1 - CTCP Téng cong ty Puong sat 01/01/2023
Quang Ngai - Hoai Nhon XL-01 30,0 3.500Deo Ca Group - béo Ca Infrastructure (HHV) - Dacinco 01/01/2023
Quang Ngai - Hoai Nhon XL-02 27,2 5.300
Quang Ngai - Hoai Nhon XL-03 30,8 5.600
Hoai Nhon - Quy Nhon 11-XL 23,5 3.028 01/01/2023
Hoai Nhon - Quy Nhon 12-XL 46,6 6.141
Quy Nhon - Chi Thanh 11-XL 19,6 3.690
Quy Nhon - Chi Thanh 12-XL 22,1 3.055Trung Nam 18 E&C - Xay dwng 168 - Thuan An - Xay dwng DV&TM 68 - Hai Bang 01/01/2023
Quy Nhon - Chi Thanh 13-XL 20,0 6.241
Chi Thanh - Van Phong XL-01 24,0 4.393
Chi Thanh - Van Phong i 245 4.44032?{%;{];’rung Nam 18 E&C - Téng Cong ty Xay dwng s6 1 (CC1) - Céng ty TNHH Xay dwng Tw Lap - CTCP G
Van Phong- Nha Trang XL-01 52,5 5.365
Van Phong- Nha Trang XL-02 30,9 3.549Tap doan Son Hai - Vinaconex (VCG) 01/01/2023
2 J Tong Coéng ty Xay dwng Trwwdng Son - Tong céng ty 36-CTCP (G36) - Tong cong ty Xay dwng so 1-CTCP
T e CE U ETEE O 311 7'966(cc% . CTCP DA >g<éy dung va K§ thué?VNC?\l 24C - CTCP( Xéy)dung TanNam e LG
Hau Giang - Ca Mau XL-01 38,8 7.256
Hau Giang - Ca Mau T 224 3.83SCTCP Dau tw Xé}/ dun9 fol K)? thuat VNQN E&C - CTCP Pau tw va Phat trién ha tang 620 - CTCP Hai Dang - SR
Céng ty TNHH San xuat va Xay dwng Thi Son
Hau Giang - Ca Mau XL-03 12,2 3.334
C4c duw an d4 c6 lién danh trang thau Chir dé: Dw an da duoc khéi cong, chik den: Dw &n dw kién khéi cong trude Tét Nguyén dén 2023 Ngudn: Agriseco Research téng hop
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PDONG LUC TANG TRUONG TU PAU TU CONG -

NGANH XAY DUNG

CO PHIEU TIEM NANG- CTCP BAU TU HA TANG GIAO THONG DEO CA (HOSE: HHV) — GIA MUC TIEU: 13.000 VND/CP

Két qua kinh doanh theo nam - HHV Két qua kinh doanh theo quy - HHV
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2017 2018 2019 2020 2021 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1//2022 Q2/2022 Q3/2022
mmmm Doanh thu thuén (ty VND) = Lgi nhuén sau thué (ty VND) Bién LN gop (%) mmmm Doanh thu thuan (ty VND) = oi nhuén sau thué (ty VND) Bién LN gop (%)

Ngudn: HHV, Agriseco Research téng hop Nguén: HHV, Agriseco Research téng hop

< Cap nhat KQKD 9T/2022: Doanh thu dat 1.478 ty déng, LNST 240 ty déng (+19% yoy/+10% yoy). Doanh thu phan 1&n téi tir viéc thu phi BOT va hoat déng
xay lap, 1an lwot dat 1.112 va 320 ty dong (+20% yoy/+25% yoy). Bién lgi nhuan gdp HHV trong Q3/2022 di ngang so véi cing ky nhwng thdp hon giai doan
dau nadm, chi yéu do dién bién gi4 nguyén vat liéu ting Ién va dién bién thoi tiét mwa nhiéu lam cham tién do thi céng dw an. Ciing trong 9T/2022, HHV da ky
két cac hop déng véi gia tri khoang 2.000 ty VND.

< Doanh nghiép hang dau trong linh vwee van hanh BOT va c6 loi thé canh tranh I&n. HHV hién tai dang quan ly, van hanh khoang 15 tram thu phi dich vu
cung 25km ham duwéng bd, hon 265km dwéng cao tdc va Quéc 16. LA mat xich quan trong trong chubi gia tri Dau tw — Quan ly van hanh — Thi cdng xay lap cta
Tap doan Béo Ca, HHV thira hwdng loi thé canh tranh dac biét khi 1a mét trong sb cac don vi di dau c6 cong nghé 1am ham dwdng bd xuyén nui. Diéu nay
cling gitip HHV c6 kha nang tring thau thém cac dw an ha tang giao thdng trong cac nam ké tiép.

< HHV mé&i day trang g6i thau XL-01 doan Quang Ngai — Hoai Nhon, thudc dw an thanh phan cao téc Bac — Nam giai doan 2 c6 tbng mirc dau tw 3.862 ty
ddng. Ngoai dw an cao tbc Bdc — Nam giai doan 2, HHV hién dang thi cdng doan Cam Lam — Vinh Hao, Nghi Son — Dién Chau hay Cau My Thuéan 2 thuéc dw
an thanh phan Cao téc Bac — Nam giai doan 1. Cac dy an nay dy kién hoan thanh trong H2/2023 va sé dem lai doanh thu dang ké vao mang xay lap cta HHV.
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PDONG LUC TANG TRUONG TU PAU TU CONG -

NGANH XAY DUNG

CO PHIEU TIEM NANG - TONG CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM (HOSE: VCG) — GIA MUC TIEU: 23.000 VND/CP

Két qua kinh doanh theo nam - VCG Két qua kinh doanh theo quy — VCG
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2017 2018 2019 2020 2021 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1//2022 Q2/2022 Q3/2022
mmmm Doanh thu thuan (ty VND) = Lgi nhuan sau thué (ty VND) Bién LN gop (%) mmmm Doanh thu thun (ty VND) = Loi nhuan sau thué (ty VND) Bién LN gop (%)

Nguédn: VCG, Agriseco Research téng hop Ngubn: VCG, Agriseco Research téng hop

< Cap nhat KQKD 9T/2022: Doanh thu dat 6.700 ty déng, LNST 1.011 ty ddng (+86% yoy/+89% yoy). Trong d6, hoat ddng xay I&p van déng gép phan Ién doanh
thu v&i ty trong 66%, ting trwdng 129% yoy nhd day nhanh tién dé thi cong tai cAc dy an ha tng trong diém. B&n canh dé, hoat ddng kinh doanh bat dong san
da xuat hién tin hiéu tich cwe khi ghi nhan doanh thu ting trwdng 285% yoy. Hién tai, Vinaconex dang trién khai mét loat dw &n ha tang va dan dung quy mé lén
nhw céac goi thiu thudc dw &n Cao téc Bac — Nam, cau Vinh Tuy giai doan 2, Cang hang khdng Quéc té Long Thanh, Bénh vién da khoa tinh Nam Binh, ...

< VCG méi day trang thau 2 géi thau dau tién tai dw an cao téc Bac — Nam giai doan 2 c6 tong mipc dau tw gan 10.000 ty déng, bao gdm g6i thau 11-XL
doan B&i Vot — Ham Nghi va XL-02 doan Van Phong — Nha Trang. Ching tdi ky vong VCG sé con tiép tuc triing thém céac goi thau thudéc dw an cao téc Béc —
Nam giai doan 2 khi dang tham gia 5 g6i thau thudc cao téc B4c — Nam giai doan 1 va van bam séat cac tién do dat ra.

< Bén canh miii nhon xay lap, VCG c6 thé hach toan mét phan doanh thu tir mét sé6 dw an BDS trong diém trong nam 2023. Chung t6i ky vong VCG c6
thé bat dau ban giao dw an Green Diamond tai 93 Lang Ha va dw an Céai Gia Cat Ba ké tlr cudi nam 2022 va trong tam trong ndm 2023. V&i dw an Green
Diamond, day la dy an co tbng mac dau tw trén 1.800 ty déng, bao gébm 27 tdng gébm 5 tang thwong mai dich vu, van phong va 22 tang can hd gém 324 can.
Trong khi d6, Cai Gia Cét Ba la siéu dw an tai Hai Phong véi tbng mire dau tw gan 11.000 ty déng, dw kién hoan thanh giai doan 1 trong nam 2023.
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PDONG LUC TANG TRUONG TU PAU TU CONG -

NGANH VAT LIEU

CO PHIEU TIEM NANG — NGANH VAT LIEU — CTCP TAP BOAN HOA PHAT (HSX: HPG) - GIA MUC TIEU: 25.000 B/CP

Két qua kinh doanh theo quy - HPG Co cau tai chinh - HPG
0,
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mmm DTT (nghin ty d) ms LNST (nghin ty d) Bién LNG —e—No/VCSH —e—Chi phi tai chinh (ty ddng)

Nguén: Agriseco Research téng hop
Cap nhat KQKD: Mac du doanh thu Iiy ké 9 thang ddu ndm cGa HPG van ghi nhan tang trwéng 10%, bién Ioi nhuan sut gidm va ganh néng cua
chi phi tai chinh da khién doanh nghiép ghi nhan lgi nhuan sau thué sut gidm t&i 60% so v&i cung ky, dat khoang 10,5 nghin ty déng. Dw bao
KQKD quy 4 cla Hoa Phat c6 thé sé dwoc cai thién so véi quy trudc khi khdng phat sinh thém 16 danh gia lai chénh I&ch ty gia trong ky.

Ky vong gia thép tang tré lai va bién loi nhuan dwoc cai thién khi Trung Quéc mé cira. Bién loi nhuan cla cac doanh nghiép thép cé twong
quan cao v&i gia thép Trung Quéc. Vi vay sw kién Trung Qubc g& bé 1énh phong téa dwoc ki vong sé gilip gia thép dan thoat khdi chu ky gidm qua
do gilp cai thién gia ban trong nwéc, von dwoc diéu chinh thwong xuyén theo gia thé gioi, va bién loi nhuan ctia Hoa Phat.

Ky vong dau tw cong |a bé d& san lwong trwéc khi thi tredng xay dwng va bat déng san dan dung phuc hoéi. Thi phan thép xay dwng — mét
san pham chinh ctia HPG dirng dau trong cac nha san xuét, thuwéng xuyén dao dong trong khoang 30-35% va 1én t&i gan 50% riéng tai khu vic
phia Nam va & thj trwérng xut khdu. Theo d6, trong bdi canh nhu cau tlr nganh xay dwng va b4t déng san dan dung co rui ro tiép tuc duy tri &
murc thap, gidi ngan dau tw céng, dac biét 1a cac doan cao tbc Bdc Nam mdi khdi cong sé gitp doanh nghiép cai thién san lwgng ban hang trong
nlra cudi ndm 2022.
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PDONG LUC TANG TRUONG TU PAU TU CONG -

NGANH VAT LIEU

CO PHIEU TIEM NANG — CTCP KHOANG SAN VA XAY DUNG BINH DUONG (HSX: KSB) - GIA MUC TIEU: 25.000 B/CP

Két qua kinh doanh theo quy - KSB Co cau tai chinh - KSB
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Nguén: Agriseco Research téng hop

Cap nhat KQKD: Ly ké 9 thang, doanh thu va loi nhuan sau thué cia KSB dat 1an lwot 700 va 140 ty déng, twong rng mdrc tang trudng 8%
doanh thu va gidm 20% LNST. Bién loi nhuan gdp cla doanh nghiép trong cac quy thap hon so véi cung ky, cu thé bién loi nhuan gop trong quy 3
chi dat 33% so v&i mirc 37% cung ky 2021. Méac di loi nhuan sut gidm so véi cung ky nhwng két qua nay dwoc danh gié 1a twong déi tich cuc so
v&i cac doanh nghiép trong nhém vat liéu xay dwng.

Cac mé da ctia KSB nam & vj tri twong déi thuan lgi @ khu vwee Nam B@, gitip 1am giam chi phi van chuyén t&i cong trwong xay dwng,
gitp nang cao kha nang canh tranh cta khi tham gia dau thau cac dw an dau tw cong. KSB hién khai thac tai cac mé da tai khu vuec Trung
B& va Nam B6. Tai khu viec Nam B6, KSB s& hiru 2 mé da tai Binh Dwong c6 triy lwong khai thac Ién (mdi mé cé céng suét khai thac trén 1 triéu
m3/nadm) va md Thién Tan 7 tai Vinh Clru, Pdng Nai. Céng ty hién cling dang nam gi®» 9,5% cb phan tai VLB — mét doanh nghiép cung nganh
dang khai thac nhiéu mé da tai khu vwe Bdng nai v&i cdng suét 1én t&i 4 triéu m3/nam.
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@ TRUNG QUOC MO CUPA KINH TE

TINH HINH XUAT KHAU CO THE PUO'C CAI THIEN

< Thwc trang thwong mai xuat nhap khau (XNK) Viét Nam — Trung Quéc: Gia tri XNK Viét Nam — Trung Québc XNK Viét Nam — Trung Quéc
duy tri tdng trwdng cac ndm gan day. Trung Qudc 1a ngudn cung cap nguyén vat liéu chinh cho nhiéu nganh san 120 —35%
xuéat cha Viét Nam nhuw linh kién dién t&r, dét may, hda chét,... Viéc Trung Quéc mé cira cé thé gitp cai thién tinh 100 30%
trang tang trwdng XNK dang cham dan trong cac thang gan day. Véi thi trwdng Trung Quéc, gia tri XNK da tang \ ﬁﬁofj
trwdng cham lai dang ké trong ndm 2022 do cac chinh sach kiém soéat Covid chat ché cla nwdc nay. jg q iggﬁo
< Tam quan trong cua thi trwdng Trung Quéc: Trung Qudc la thj tredng xuat khdu Ién thi 2, chiém ty trong 16% 20 ﬂ 50
tong gia tri xuat khau va la thi truong nhap khau lon nhat, chiém 28% tong gia tri nhap khau clia Viét Nam. vei  °© & & N
dac thu dia ly gan gii, ngudn nguyén vat liéu nhap khau tr Trung Quéc c6 strc canh tranh I&n, dong vai trd quan S S & \n&
trong trong san xuat va xuét khiu cua Viét Nam. Xét trong khu vweec ASEAN, ty trong gia tri xuat khdu sang Trung A

m Xuat khau =—=1Nhap khau

Qubc/GDP cua Viét Nam la 15,3%, dirng thir 2 trong khu vue, chi sau Singapore véi ty trong 17%.

= xuét khau yoy nhap kh3u yoy

2017 2018 2019 2020 20211172022
Xuat khau 35,4 41,4 41,5 48,9 55,9 52,6 N er g X 2
xuat khau yoy 16,9% 0.2% 17.8% 14.3% 4.8% Ty trong gia tri xuat khau sang
Nhap khau 58,6 65,5 75,5 84,2 110,5 109,5 Trung Quoc/GDP
nhap khau yoy 11,8% 15,3% 11,5% 31,2% 10,2% 18%  17% 15 3000
Céan can thwong mai -23,2 -24,1 -34,0 -35,3 -54,6 -56,9 16% hag
14% 12,40%
Ty trong thi trweng xuat khau 117/2022 Ty trong thj trwng nhap khau 11T/2022 12%
10%
o 7,40%
6% 4,50%
Thi trwong 4% 2,90%
A NK I6n 2%
V nhat 0% X
9% Thi trworng XK Q@Qo& ) \é@fb& Q}'Z?\ro\fb &Qs o(\ee\@ . QQQ&
15% I&n thir 2 o o Q & &8 S Q@\
- :gi g;éc :m‘é:‘thggéc . Eh’éc ASEAN :gg‘i”fog#ﬁc Eig %’ﬁc . 'E‘SEAN . EEZE Ban Nguén: Téng cuc Hai Quan, Agriseco Research téng hop
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@ NGANH THUY SAN

XUAT KHAU THUY SAN: HPUONG LQI TU VIEC TRUNG QUOC MO CUPA NHUNG CON NHIEU KHO KHAN TRONG NAM 2023

Ca tra: Trong 2 nam gan day, ty trong xuat khau cé tra sang Trung Quéc da c6 sw sut gidam dang ké khi chi chiém lan lwot 26% va 27% trong ndm 2021 va 9
thang ddu ndm 2022 do chinh sach zero Covid ctia nwédc nay. Ching tdi ky vong Trung Qudc mé clra cé thé khién cho san lwong tiéu thu ca tra cta Trung
Qudc tang 1én dang k&, d&c biét trong bbi cdnh nguén cung cé thit trdng khac nhw ca Minh Théi tr Nga dang sut gidm. Tuy nhién, xuét khau ca tra van sé con
gap nhiéu kho khan & thj trwéong My va EU trong nira ddu ndm 2023 bdi tinh trang lam phéat va suy gidm tang trwdng kinh té. VAy nén phan tang truéng ky
vong twr thi trwéng Trung Quédc sé chi cé thé bu dép dwoc phan nao cho sy sut gidm dén tir cac thi trworng khéac.

Ngoai ra, gia cé tra cling 1a yéu t6 can quan sat. Gia xuat khau ca tra sang cac thi tredng dang sut gidm tlr khodng gitra ndm 2022 cho t&i nay, gidm xubng
con trung binh 2,5 USD/kg trong thang 11, gidm khodng 20% so vé&i mirc dinh vao gilra ndm. Gia céa tra nguyén liéu tai DPBSCL trong thang 11/2022 ciing tiép
tuc gidm thém 1.500d/kg so va&i thang trudc dé xubng mire 28.000-28.500d/kg, gidm so v&i mire dinh 33.000d/kg vao thang 3, thang 4 nam nay.

Co c4u doanh thu tw thi trwong Trung Qudc clia mét sd doanh nghiép: IDI (40-50%), ANV (20-30%), VHC (10-15%). Day sé la nhivng doanh nghiép dwoc
hwéng loi tr sy kién Trung Quéc mé cira.

Xuat khau ca tra sang Trung Quoc Lwong va gia tri xuat khau ca tra Gia xuat khau ca tra binh quan (USD/kg)
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Nguébn:Téng cuc Hai quan, Agriseco Research téng hop Nguén: Agromonitor, Agriseco Research téng hop Ngudn: Agromonitor, Agriseco Research téng hop
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i\ . . .
@ NGANH THUY SAN

CO PHIEU TIEM NANG — CTCP NAM VIET (HOSE: ANV) — GIA MUC TIEU: 30.000 VND/CP

KQKD theo quy KQKD theo nam
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Nguén: Agriseco Research téng hop
Trung Quéc mé clra tré lai 1a dong lwc dé ANV c6 thé tang trudng doanh thu xut khdu sang thj trwérng nay khi nhu ciu phuc héi tré lai. Trong khi
do, Trung Quéc 1a thj trwérng xuét khdu I&n clia ANV véi ty trong vé gié tri xuat khadu chiém khoang 20-30%.
ANV s& hiru chudi gia tri hoan thién ti vang nudi, con giéng,.. c6 thé tw chi gan nhw hoan toan 100% nguyén vat liéu, qua do gitp doanh nghiép cé
thé tiét gidam chi phi san xuat hon dang ké so véi cac doanh nghiép khac.
Nha may Gelatin & Collagen céng suét 750 tdn/nam dang trong giai doan van hanh thlr nghiém, dw kién cé thé van hanh thwong mai tr dau ndm
2023. Day la mang kinh doanh tiém n&ng gitp ANV tiép tuc hoan thién hon chudi gia tri cia minh
Tuy nhién gia ca tra 1a yéu t6 can phai lwu y, day la nganh co6 chu ky va gia ca tra dang trong xu hwdng gidm tr gitba ndm 2022 tré lai day. Ngoai ra,
mac di trién vong tir thi trudng Trung Quédc tich cwe trong ndm 2023 nhwng nhu cau to cac thj triedng xuat khdu nhw My hay EU c6 thé sé suy gidm
do nhirng tac ddng ttr suy gidm tang trwdng kinh té.
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ng NGANH CAO SU

XUAT KHAU CAO SU: NHU CAU TIEU THU DU BAO TANG NHO THI TRWONG TRUNG QUOC MO CUA

L)

D)

» Trung Qudc la thi trwérng nhap khau cao su tw nhién I&n nhat thé gidi véi thi phan tiéu thu hon 43% toan cau, day ciing 1a qudc gia nhap khau cao su
|&n nhét cha Viét Nam chiém gan 70% tbng thi trwéng trong ndm 2022. V&i viéc Trung Quéc mé clra tré lai hau zero Covid, nhu cau cao su phuc vu
cho san xuét sam 16p, xe hoi ky vong sé tang trong nam sau. Cac DN san xuét va xuéat khau cao su cé thé hudng loi va c6 KQKD tich cwe hon trong
nam 2023.

< Gia cao su la mot yéu td quan trong can quan sat. KQKD 6T/2022 cta cac doanh nghiép trong nganh tich cwc trén co s& gia cao su tdng manh. Tuy
nhién ntra sau ndm 2022, trién vong cla nganh da kém di do gia cao su ha nhiét dang ké. Trung Quéc mé ctra qua dé ddy manh nhu ciu tiéu thu
cao su phuc vy san xuat sé la diéu kién quan trong dé gia cao su tang tré lai sau chu ky gidm gia vira qua.

Gia hop doéng twong lai cao su (JPY/kg) Xuat khau cao su Thi trwong xuat khau cao su chinh
cua Viét Nam
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Nguédn: Bloomberg, Agriseco Research téng hop Nguén: Téng cuc Hai quan, Agriseco Research téng hop Nguén: Téng cuc Hai quan, Agriseco Research téng hop
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ng NGANH CAO SU

CO PHIEU TIEM NANG- CTCP CAO SU PHU'O'C HOA (HOSE: PHR) — GIA MUC TIEU: 55.000 VND/CP

Két qua kinh doanh theo nam Két qua kinh doanh theo quy - PHR
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Nguén: BCTC PHR, Agriseco Research Ngudn: BCTC PHR, Agriseco Research

% PHR la doanh nghiép hoat ddng trong Iinh vwc Cao su va kinh doanh Khu céng nghiép. Quy d4t KCN tiém nang I&n tai tinh Binh Dwong véi hon 5.600ha
(chuyén ddi ttr d4t cao su) va gia vén thap.

< Mang cao su ky vong 6n dinh trong nam 2023 do (1) gia cao su ky vong phuc héi nhe va duy tri & mdc thap khi nhu cau héi phuc tai thi trwéng Trung
Quéc; (2) San lwong cao su dy bdo tdng chi yéu nhd san lwong khai thac tlr vwon cay Campuchia.

% Ky vong tién dén bu chuyén nhwong dat KCN VSIP 3 con lai v&i khoang 609 ty déng (da ghi nhan 289 ty déng vao Q1/2022) sé tiép tuc dwoc ghi nhan
trong Q4/2022 va nam 2023, gilp LNST ndm 2022 cta PHR tang hon 100% yoy. Cu thé, LNST Q4/2022 dw b&o tdng manh nh& ghi nhan thu nhap tw tién
dén bu dat hon 400 ty déng & dw an VSIP 3 va phan con lai ghi nhan cho ndm 2023. Tuy nhién LN wéc tinh cho ndm 2023 c6 thé gidm khi thu nhap tir dén
bu dat thap hon.

% Pong lwe dai han ttr mang BPS KCN: Vé dai han, PHR hwéng loi nhiéu tir mang BBS KCN khi cac dy &n KCN Tan Lap 1, KCN Tan Binh mé rdng ky vong

dwoc phé duyét va trién khai trong ndm 2024 - 2025. Bén canh d9, loi nhuan ciing sé tang trudng nh® cac khoan dau tw vao cong ty lién két nhw NTC, VSIP
3 khi cac dy an Nam Tan Uyén 3 va VSIP 3 di vao hoat déng.
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& NGANH LUONG THY'C (GAO)

KY VONG TANG TRUONG SAN LWONG TRONG NAM 2023 VA GIA GAO PUQOC HO TRO DO AN PO HAN CHE XUAT KHAU

0S \ - A ~ ~ ’ ’ 7 Ve e X V4 R K ] ~ X .
“*Ngoai ra, An b6 da chlnh thire ap dung chinh sach han ché xuat khau doéi véi mét so loai Kim ngach nhap khdu gao  Gia tri (nghin Ty
gao tir dau T9/2022. An D9 la qudc gia xuat khau gao s6 moét the gidi khi chiém 37% tong tam cua Trung Quoc 2021  USD) trong
. N X N > X . X X > 2 N ,\ ~ N A O 0
thwong mai gao toan cau va anh hwéng rat Ién dén cung cau san pham nay. Bay cing la A_nADQ 360434 38,6%
< o < . . T PR Viét Nam 213.552  22,9%
quoc gia xuat khau gao s6 mét sang Trung Quéc. Véi viec An D6 han ché xuat khau gao, Pakistan 150522  16.1%
cac doanh nghiép Viét Nam sé c6 co hdi de thay the, qua do6 tang duwgc san lwgng xuat Myanmar 126.263 13,5%
khau vao thi trwdng Trung Quéc. Thai Lan 81325 8,7%
Khéc 2.158 0,2%
% Trung Qudc m& ctra ky vong gilp cac doanh nghiép gao cua Viét Nam tang dwoc san lvgng Téng coéng 934.254
xuat khiu sang thj trwéng nay. Hién nay, Trung Quéc 1a thi trworng xuat khau gao cé ty trong Nguén: Téng cuc H& Quan, ITC
vé mat gia tri xép thtr 2 cha Viét Nam v&i 13% (11T/2022), chi sau thj trwéng Phillipines.
Xuét khau gao Viét Nam Ty trong xuét khiu gao cia Viét Nam Gia gao tdm Viét Nam (USD/ tan)
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Nguén: Téng cuc Hai Quan, Agriseco Research Nguén: Téng cuc Hai Quan, Agriseco Research Nguén: Agriseco Research, Bloomberg
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@ NGANH LUONG THU'C (GAO)

CO PHIEU TIEM NANG — CTCP TAP POAN PAN (HOSE: PAN) — GIA MUC TIEU 20.000 VND/CP

KQKD theo Quy KQKD theo nam
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mmmm Doanh s6 thuan (ty dong) L3i/(16) thuan sau thué (ty ddng) Bién lai gop mmmm Doanh sé thuan (ty ddng) L&i/(18) thudn sau thué (ty ddng) Bién Iai gop

Nguén: Agriseco Research téng hop

> Trong Q3, PAN ghi nhan doanh thu dat 3,586 ty dong (+40% YoY), LNST dat 142 ty déng (+94% YoY). Nhw vay, PAN da hoan thanh 68% ké hoach
doanh thu va 71% ké hoach LNST v&i doanh thu thuan va LNST luy k& 9T2022 dat 1an lwot 9,756 ty ddng (+52%) va 539 ty déng (+133%). V&i mirc
hoan thanh ké& hoach sau Q3 cao hon nhiéu so v&i moi ndm, PAN dwoc ky vong sé& hoan thanh ké hoach cho ca nam 2022 khi Q4 thuwdng 1a mua
cao diém KQKD cta doanh nghiép nay.

» Mang gao va gibng cay tréng (NSC) c6 trién vong tich cuc trong ndm 2023 khi Trung Qudc mé ctia hau zero Covid va An D6 han ché xuat khau gao.
Sw ¢b6 nha may Vinarice lam gian doan san lwong trong Quy 3 da dwoc khac phuc va da hoat déng tré lai binh thwéng tr thang 9.

> Mang tém (FMC) c6 thé gap nhiéu kho khan trong nira du 2023 khi nhu cau xuét khdu gidm. Mac du vay, FMC s dung ngudn nguyén liéu tai viing
nudi (30% san lwong tdm dau vao) véi chi phi nudi thap, gitp FMC tiét gidm dwoc chi phi dang ké so véi cac doanh nghiép cuing nganh khac.

> Mang thubc khir tring va thubc bao vé thyc vat (VFG) ghi nhan tang trwdng manh trong ndm 2022 nh& ky dwoc hop ddng phan phdi chién lwoc cho

Syngenta. Mang banh keo (BBC) phuc hdi manh trong nam 2022 khi dich bénh Covid 19 duwoc kiém soat. Hai mang nay tiép tuc dwoc ky vong mang
lai doanh thu va lgi nhuan én dinh cho PAN trong nam 2023
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@ NGANH CANG BIEN & LOGISTICS

NHIEU THACH THU’C CHO CAC DOANH NGHIEP CANG BIEN TRONG NAM 2023

< Nganh cang bién sé& phai dbi mat v&i nhiéu khé khan trong nam 2023 do suy gidm tang trwéng kinh té toan cau gay anh huwéng tiéu cwc dén san
lwong hang hoa va container cap cadng. Nam 2023 van c6 nhirng diém sang khi Trung Quéc mé& clra ky vong gitp cho san lwong hang hoa phuc héi
tré lai mot phan

X3

*%

Nhom cang phia Bac: Trong nhdm cac cang bién & Viét Nam, khu vire cang phia Bac c6 giao thwong 1&n véi Trung Qudc co thé huéng loi tir sw
kién trén. Mac du vay, chdng toi cho rang san lwong container sé phuc héi cham do kinh té toan cau dang cham lai. San lwong phuc héi ttr thj truong
Trung Quéc chi c6 thé b dap phan nao cho sw suy gidm san lwong tir cac thi treéng nhw My hay EU. Ngoai ra, cum cang Hai Phong van dang phai
ddi mat véi tinh trang dw cung va canh tranh gay gat.

< Nhom cang phia Nam: Diém sang van la cang Gemalink khi san lvong 9 thang ddu ndm 2022 dat khoang hon 1,2 triéu TEUs, (tdng 60% yoy). Tuy
nhién, san lwong container trong cac thang gan day da cé sw cham lai cling véi sw cham lai ca kinh té toan cau.

San lwong container cang Gemalink (TEUs) Théng lwong cac cum cang chinh trong San lwong container cum cang Hai Phong
180.000 11712022 (TEUS)
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Nguén: VPA, Agriseco Research téng hop Ngudn: VPA, Agriseco Research téng hop Ngudn: VPA, Agriseco Research téng hop
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Kﬁ NGANH CANG BIEN & LOGISTICS

NGANH LOGISTICS PHAN HOA TRONG NAM 2023
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Van tai bién gap kho6 khan trong nam 2023: Nganh van tai bién da c6 nam 2021 va nira diu 2022 thang hoa khi gia cwéc tang cao dét bién do
dit gay chudi cung tng gay ra. Tuy nhién t& nlra sau ndm 2022, gia cwdc van tai bién da suy gidm dang ké bdi (1) Tinh trang dit gay chudi cung
ing duoc cdi thién; (2) Suy gidm tang trwdng kinh té toan cau khién nhu ciu van tai giao thwong suy yéu. Bwdc sang ndm 2023, gid cwdc van tai
bién dwoc dw bao tiép da gidm khi Trung Qudc mé ctra tré lai hau Zero Covid, qua dé gidm bét &p lwe [8n chudi cung (rng toan cau.

Van tai dau tiép tuc thuan lgi trong bdi canh canh tranh chién lwoe giiva cac nwée Ién: Chi sé Baltic Dirty Tanker va Baltic Clean Tanker (chi
sb dai dién cho cudc van tai dau thé va xang dau thanh pham) da tang hon 50% tir cudi thang 10 va tdng gap 3 lan trong mét nam qua. Twr ngay
5/12, s kién ap gia tran 60 USD/thing vé&i dau Nga va ngan cac cong ty bao hiém phwong Tay cung cip bao hiém cho tau ché® dau nuéc nay
cling khién cho cwéc van tai dau/héa chat tang manh.
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Chi s6 dai dién cwéc van tai dau thé va Cwdéc van tai bién cac tuyén chinh
Y 2
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Baltic Dlrty Tanker Baltic Clean Tanker Drwery World Container Index - Rotterdam to New York
Ngubn: Investing, Agriseco Research tong hop Nguon: MacroMicro
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@ NGANH CANG BIEN & LOGISTICS

CO PHIEU TIEM NANG - CTCP GMD (HOSE: GMD) — GIA MUC TIEU: 60.000 VND/CP

KQKD theo quy KQKD theo nam
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Nguén: Agriseco Research téng hop
> Ky vong loi nhuan dét bién ttr thoai vén cang Nam Hai Pinh Vii: Vao ngay 30/12/2022, GMD da théng qua ké hoach thoai vén 85% cb phan tai
cang NHBV, day la mot trong nhirng cdng chinh cia GMD & khu vic phia Bac véi san lwong gan 600.000 TEUs/nam. Khi thodi von tai cdng NHBV,
GMD c6 thé ghi nhan lgi nhuan dét bién tir ban tai sdn. Mac du chwa co thong tin chinh xac vé mirc gia ban cang NHBV, nhwng chung t6i wéec tinh
GMD c6 thé ban cang nay va thu vé khoang 2.000 ty déng (twong (rng v&i p/e ~ 10 1an) va ghi nhan loi nhuan dét bién cho doanh nghiép.

> HO tro’ Ioi nhuan cho nadm 2023 nhiéu khé khan va tang thém nguén Iwe dau tw cac dw an trong twong lai: Nganh cang bién sé& phai dbi mét
v&i nhiéu khé khan trong nam 2023 do suy gidm tang trwédng kinh té toan cau gay anh huéng tiéu cwc dén san lwong hang héa va container cap
cang. Thodi vdn tai NHDV gitip GMD ghi nhan khodan loi nhuan dét bién va cai thién tinh hinh tai chinh hién nay. GMD sé& c6 thém ngudn lwc d& hoan
thién dw an cdng Nam Dinh Vi giai doan 2 va Gemalink giai doan 2 ma khéng can huy dong thém vén vay qua nhiéu.

» Cang Nam Pinh Vii giai doan 2 ky vong dat hiéu suat cao sau khi van hanh: Hién nay cdng Nam Dinh Vi giai doan 2 dang trong qua trinh xay
dwng va c6 thé van hanh tr Q1/2023 v&i cong suat khoang 500.000 TEUs/nam. Viéc GMD thoai von tai cdng NHBV c6 thé gitp cdng Nam Dinh Vi
giai doan 2 nhanh chdéng dat hiéu suét cao hon khi dwoc nhan mét phan khdi lwong hang hoa diéu chuyén tir cdng NHPV sang.
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B NGANH CANG BIEN & LOGISTICS

CO PHIEU TIEM NANG - CTCP PVT (HOSE: PVT) — GIA MUC TIEU: 26.000 VND/CP

KQKD theo Quy KQKD theo Nam
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Nguén: Agriseco Research téng hop

> Wé&c tinh KQKD 2022: KQKD so bd Q4/2022 clia PVT kha tich cuwc trong bdi canh nén kinh té con gdp nhiéu khd khan. Cu thé LNST wéc dat 262 ty
ddng (tang 12% yoy), doanh thu Q4/2022 dat 2.541 ty ddng (t&dng 22% yoy). Qua dd, cd nam 2022, PVT dat 9.150 ty déng doanh thu (+23% yoy) va
1.094 ty ddng LNST (+31% yoy)

> KQKD c6 sw tang trwéng dén tir viéc thanh ly tiu Athena va PVT ciing da lién tuc mé rdng ddi tau, trong d6 cdng ty mua méi 3 tau ché dau trong
nlra cudi ndm 2022 va tiép tuc bd sung thém it nhat 4-5 tau vao ndm 2023. Ngoai ra, PVT cling dwoc huwéng loi nhe viéc gia cwéde van tai dau tang
manh trong bdi canh cang thang dia chinh tri, t» ngay 5/12, sw kién ap gia trdn 60 USD/thung véi dau Nga va ngan cac cdng ty bado hiém phwong
Tay cung cap bao hiém cho tau ché dau nwéc nay ciing khién cho cwdc van tai diu/hoa chéat tdng manh. Chi s Baltic Dirty Tanker, Baltic Clean
Tanker (chi sé dai dién cho cwéc van tai dau thd va dau thanh phdm) déu da tdng hon 50% tir cudi thang 10 va tang gp 3 lan trong mot ndm qua.

> Trién vong 2023 cta PVT tich cwe nh& (1) Gia cwdc van tai dau tiép tuc dwoc dw bao duy tri @ mirc cao do nhu cau I&n dbi véi tau ché dau trong
bdi canh canh tranh chién lwoc gitra cac nwéc 1én; (2) PVT van tiép tuc mé rong va tré hoa ddi tau mét cdch manh mé.
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NGANH HANG KHONG

NHIN LAI 2022: HANG KHONG BAT DAU CHUNG KIEN SU PHUC HOI

Sw hoi phuc ctia khach du lich té&i Viét Nam trong 11T/2022 (so sanh vé&i ndm 2019) Dir liéu tiém ching ctia mét s6 quoc gia (tinh t&i ngay 18/12/2022)

Lug ké (%) OG5 05 Feb22 Mar22 Apr-22 Oct-22 Quéc gia | TV 1€ dan sbétiémit| Ty lé dan sétiém | Ty Ié dan sé tiém
' nam 2019 g nhét 1 mii (%) du 2 miii (%) |mili ting cwong (%)
(TrungQuécl 3239  08% 08 1294 13%  15% 1794 1.8%  19% 20% 200 21% Viet Nam 92.8 87 6 58.9

Han Quéc 239% 099 1,1% 1,3% 2,0% 3,2% 52% 82% 13,299 156% 17,7% 19,89 _
Nhat Ban 530 1,5% 189 1,9% 299 43%W 620 88% 1169 135% 153% 16,8% Singapore 88,1 87,4 77,3
Pai Loan 520 2,3% 3,19% 4,19 4,59 4,99 54% 6,99 86% 9,79 10,4% 11,8% Han Quoc 88,0 87,2 65,6
Hoa Ky 4299  1,1% 2,4% < 4,6% 82% 12,4% 17,3% 22,1% 26,8% 31,0% 35,1% 38,9% Trung Quéc 88,9 86,8 54,7
Nga 3,60 2,3% 2,6% 25% 249% 2,5% 2,7% 3,0% 3,4% 37% 43% 5,1% Nhat Ban 82,5 81,4 66,7
Malaysia 3,4% 0,7% 09% 19% 469 7,8% 11,0% 13,9% 18,0% 21,1% 24,3% Thai Lan 822 773 382
Thai Lan 1,0% 12% 2,29 51% 9,0% 14,3% 19,7% 24,09 28,8% 34,0% anh 791 746 A
Uc 1,6% 2,8% 59% 9,69 14,29 19,4% 23,4% 27,0% 30,2% 33,9%

Singapore 1,00 15% 67% 149% 234% 305% 357% 40,9% 455% 50,2% Hoa Ky 79,8 68,2 34,1
Khéc 2,9%  33%  6,4% 11,19 155% 21,3% 26,9% 30,8% 34,6% 39,0% Nga 59,7 93,5 N/A

Nguén: Téng cuc Théng ké, Agriseco Research téng hop Nguén: WHO, Agriseco Research téng hop

< Tong lwot khach du lich dat 96,3 triéu Iwot (+184% yoy), trong do, lwot khach du lich ndi dia wéc dat trén 93 triéu lwot khach (+177% yoy) va lwot
khach qudc té dat 3 triéu lwot khach (gap 21 1an cung ky). San lwong phuc héi manh mé b&i (1) Ty & tiém ching 2 mii vaccine rat cao; (2) Nhu cau du lich
trong nwdc tang cao sau 2 nam dién ra dich Covid-19; (3) Chinh phi d& bd han ché vé gidy t& lién quan t¢i Covid-19 khi nhap canh vao Viét Nam.

< C4c qudc gia co lwong khach du lich t&i Viét Nam trong top 10 tiép tuc ghi nhan xu hwéng héi phuc cha dao, ngoai trtr Trung Quéc va Nga, do (1)
Trung Quéc van duy tri chinh sach Zero-Covid va (2) Cudc xung dét gitra Nga — Ukraine 1am gian doan nhu cau du lich clia ngwdi dan nwée nay. Khéng tinh 2
qudc gia trén, wéce tinh san lwong khach nwéc ngoai téi du lich Viét Nam da hdi phuc vé& mire binh quan khoang 30% so véi trudc dich.

< Gan day, cac hang bay da bat dau tién trinh mé mét sé6 dworng bay thworng xuyén, HVN mé céac chuyén bay tir Viét Nam téi Han Quéc, Trung Quéc voi
tan suét 3-4 chuyén/tuan; VIJC mé& cac tuyén bay thang t&i Han Quéc, An Dé ciing véi tAn suét twong tw. Vi viéc cac qubc gia trong khu viwe m@ clra hau
Covid 19, Agriseco Research ky vong cac hang hang khéng trong nwéc sé tiép tuc gia tang sb dworng bay khai thac trong thei gian téi va san lwong khach du
lich t&i Viét Nam sé tang manh trong nam 2023.
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TAM PIEM 2023: KY VONG SAN LUONG KHACH PHUC HOI

S6 liéu vaccine dwee tiém hang ngay trén toan
cau va Trung Quéc c6 xu hwéng giam...

... mot phan nh& phan I&n dan sé thé gi¢i da
tiém du 2 mii vaccine Covid-19
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Ngudn: Our World In Data, Financial Times, Agriseco Research téng hop

< Ky vong san lwong khach du lich t&i Viét Nam héi phuc manh trong nam 2023.
Trung Quéc la québc gia chiém khodng 1/3 san lwong du khach quéc té téi Viet Nam
trwdc dich Covid-19, do dé, viéc Trung Qudc mé cira kinh té c6 thé khién nhu cau du
lich tdng 1én manh mé. Hién tai, néu chwa bao gém Trung Quéc, wéc tinh san lwong
khach quéc té da héi phuc vé mire binh quan khoang 30% so véi trwée dich.

< Trung Quéc da ban hanh 20 quy dinh m&i nham thich nghi dan véi dich Covid-19.
Diéu nay c6 thé ddy manh nhu cau di lai ciia ngwdi dan trong ndi dia cling nhw sang
cac qudc gia khac (trong d6 c6 Viét Nam). Mot sé dwdng bay méi day gitra Viét Nam
va Trung Quéc da bat ddu mé lai, day la dong lwc dé thac ddy mirc dd khéi phuc san
lwong khach du lich vé mrc trwédc dich. Rui ro xuat hién néu Trung Québc kéo dai cac
quy dinh cii vé phong chéng dich Covid-19 s& anh hwdng dang ké t&i tién trinh hoi
phuc ctia cac doanh nghiép van tai hang khéng trong nam téi.

NGANH HANG KHONG

Tém tét ndi dung cac chinh sach chéng dich méi ctia Trung Quéc

Thoi gian céach ly véi nguoi tiép xic gan:
5 ngay (giam tlr 7 ngay) tai co’ s& tap
trung va 3 ngay tai nha

Ngtrng xéac dinh nhi*ng ngudi tiép xdc
v&i nguoi tiép xic gan

Nguwoi roi khdi khu vire nguy co cao phai
& nha (thay vi co sé tap trung) trong 7
ngay

Bé dinh nghia vé khu vuc nguy co
trung binh.

Cong nhan lam viéc trong mai trwdng
nguy co cao khi roi khéi khu vire lam viéc
phai & nha trong 5 ngay (thay vi & co s&
tap trung trong 7 ngay)

Loai b6 ldy mau dién rong tai hau hét
khu vuwc

D& b cac han ché gian céch trong cac
chuyén bay ké ti(“?p va gié‘m xg’et nghiém
PCR trwédc chuyén bay ve 1 lan (ti 2 lan)

Cho phép céac nha diéu hanh tham gia
vao qua trinh van hanh ctia may moc

Giadm sé chu ky xac dinh virus Covid-19
b&i bai test PCR v&i ngwdi nhap canh
xudng téi da 35 lan (ti 40 1an)

Giam th&i gian cach ly tai khach san
v&i ngwdi nhap cadnh xudng 5 ngay (ty 7
ngay)

Gia tang nguén cung cham séc strc
khoé, bao gébm ca giwdng bénh

Tap trung tiém ching vaccine, dac biét
la vaccine miii tang cwong cho nguwoi
cao tudi

Tang cwong dw triv thudc va thiét bi
diéu tri Covid-19

Xac dinh r6 cac khu vwe c6 nguy co
cao mac Covid-19

Phan (rng nhanh trwéc cac dot bung
phéat dé gidm quy mo va thoi gian can
thiét dé kiém soat dich Covid-19

Ngtrng céc bién phap chong dich
nghiém ngat do dia phwong thiét |ap

Cung cap day du nguén cung va cham
séc stre khoé day du cho nhirng nguoi bi
cach ly

Cai thién cac bién phap kiém soat dai
dich trong khudn vién trwdng hoc

Ban hanh cac bién phap kiém soat dai
dich trong cac khu céng nghiép nham
dam bao van hanh chudi cung &ng

Sap xép cac chuyén bay theo trinh tu
cho nhirng ngwei dang bi mac ket
trong thoi gian phong toa.

Nguén: Uy ban Y té Quéc gia Trung Quéc, Bloomberg, Agriseco Research téng hop
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NGANH HANG KHONG

CO PHIEU TIEM NANG - TONG CONG TY CANG HANG KHONG VIET NAM (UPCOM: ACV) — GIA MUC TIEU: 100.000 VND/CP

San lwong khach néi dia va khach quéc té cé sw héi phuc manh mé trong nam 2022

San lwong khach néi dia qua ACV
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Nguén: ACV, Agriseco Research téng hop

Két qua kinh doanh theo nam - ACV
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-5.000 -20%
2017 2018 2019 2020 2021 2022F
mmmm Doanh thu thuan (ty VND) = Lgi nhuan sau thué (ty VND) Bién LN gop (%)

Ngudn: ACV, Agriseco Research téng hop

< San lwong khach ndi dia qua cang ACV héi phuc manh mé&. Nam 2022, san lwong khach ndi dia qua Cang hang khéng Viét Nam (ACV) tdng hon 190%
yoy, dat 87 triéu khach, vuwot 20% so véi trvée dich. Nam 2023, san lwong khéach du lich tiép tuc ky vong & murc cao khi dich bénh dwoc kiém soéat toan dién.
Céc duv an ha tAng hang khong trong diém nhw San bay Long Thanh, nha ga T3 Tan Son Nhéat, T2 Noi Bai sé 1a déng lwc ting trwdng trong dai han cho ACV

< San lwong khach quéc té qua cang ACV van trén da hoi phuc trong nam 2022. Theo ACV, luy ké san lwong khach quéc té qua cac cang trong nam qua
ghi nhan mec tdng hon 2.200% yoy, dat khoang 12 triéu khach. Tuy nhién, con s nay van thap hon khodng 67% so véi trwdce dich. Mdc du vay, san luwong
khach quéc té van dang c6é xu hwéng tdng qua cac thang, ké tir khi Viét Nam d& bé hoan toan cac quy dinh vé nhap canh trong dai dich Covid-19.

< Ky vong viéc Trung Quéc mé ctra sé gitp kich thich nhu cau di chuyén tir t&i Viet Nam. Trung Quéc hién chiém khoang 1/3 san lwgng khach qubc té
tai Viét Nam truwéc dich Covid-19. Mac du rdi ro cla viéc xuat hién cac ching Covid-19 méi 14 hién hiru, tuy nhién ching téi cho rang anh hwéng téi hoat
doéng trong nwéc sé khéng qué I&n do ty 1& bao phi vaccine trong nwéc & mirc rat cao va da phan ngudi dan da tiém chiing cac mii vaccine tang cuéng.

Agriseco Research — Chién lwoc dau tw 2023H1



Cﬁ NGANH BAT DONG SAN KHU CONG NGHIEP

DIEN BIEN THI TRUONG BAT DPONG SAN CONG NGHIEP 2022

< Dong vén FDI vao bat déng san khu cdng nghiép gia ting: Trong ndm 2022, ty trong vén FDI dang ky vao linh vuwc bat ddng san gap gan 2 1an
cung ky va cao hon so v&i trwdc dich, chi yéu tap trung vao thj trwéong BDS cong nghiép (khu vwe san xudt va kho van) (theo VARS,
Cushman&Wakefield) m&c du dong vén FDI vao Viét Nam chirng lai. Cac tap doan I&n trong nam 2022 van tiép tuc dich chuyén chodi cung (rng,
thué dat KCN dé trién khai cac dw an ctia ho nhw Lego, Goertek, Samsung, Intel.

< Ty lé 1ap day va gia thué tang: Ty |& 14p day binh quan tiép tuc cao trén 80% dac biét & ving trung tam cho thay nhu cau thué dat KCN van tang.
Gia thué trung binh cudi Q3/2022 tang 5% & khu vwc mién Bac va 10% phia Nam mét phan do nhu cau tang; ngudn cung han ché va cac chi phi
dau tw, GPMB tang cao.

z by X ~ wN
Ty trong vén FDI dau tw vao linh viec BPS ting Von FDI vao Viét Nam
manh 35,00
8 20% 30,00
6 15% 25,00
20,00
4 10% 15,00
2 50 10,00
5,00
0 0% 0,00
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
mmmm FD vao bat dong san (ty USD) ——Ty trong von FDI c& nwéc (%) m Téng vén dang ki (ty USD) = Vén thue hién (ty USD) = Vén dang ki cp méi (ty USD)
Nguén: MPI, Agriseco Research Ngudn: MPI, Agriseco Research
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& NGANH BAT DPONG SAN KHU CONG NGHIEP

DIEN BIEN THI TRWONG BAT DONG SAN CONG NGHIEP 2022

K/
L X4

Nguén cung KCN mé&i han ché: Nguén cung KCN tang chid yéu trong ntra ddu ndm 2022 tai khu vwe Long An, Binh Dwong, Ddng Nai, Bac
Ninh,Hai Duwong véi khoang 3.700ha KCN. Nira cudi ndm, thi trudng khdng ghi nhan nguén cung méi do cac chinh sach va thi tuc phap ly thay
ddi khién qua trinh phé duyét dw &n cham tién do.

Nhu cau thué nha xwéng, kho bai tdng cao: Nhu cau thué tng cao tir viéc ghi nhan nhiéu hop déng thué tir tap doan I&n thué nhw SLP, JD
Property, Tap doan Framas nh& (1) Nhu cau lwu kho hang hoa khi cac san thwong mai dién td phat trién; (2). Trong ndm 2022, Viét Nam da don
nhan nhiéu dw an nha xwéng, kho bai trung tdm logistics hinh thanh dé don dau xu thé. Do dé day sé 1a xu hwdng phat trién cla linh vwe kho
van, d&c biét [a cac khu cong nghiép c6 sén nha xwéng, kho bai cho thué va c6 vi tri ndm gan san bay, cang bién.

Giao dich BDS c6ng nghiép tang manh 9T/2022 Viét Nam dworc cac cong ty logistic
1600 khu vwe APAC lwa chon dau tw
1400 14%
1200 12% @ Thailand
1000 Indonesia
= 10% ® Vietnam
= L]
800 p=} i Philippines
600 '?j;_ e Cambaodia
I E o Australia ™ Taiwan ® Japan
400 £ - > o
- Singapore o
& 4% alaysia s
200 l I ¢ ey India Mainland China
® New Zealand Korea
0 2%
2017 2018 2019 2020 2021 9T.2022
0% @ Hong Kong SAR
] Nhé 6, ] Céng nghlép Kha’ch san Vén ph(‘)ng u Bén |é 0% 5% 10% 16% 20% 25% 30% 35% £0% £5%%
Respondents currently operating in
Ngudn: Cushman & Wakefield , Agriseco Research Ngubn: CBRE
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C§ NGANH BAT DONG SAN KHU CONG NGHIEP

TRIEN VONG NAM 2023

Trién vong:

R/

< Nhu cau duy tri tang nhe (1) Hwéng loi tlr nhu cau dich chuyén chudi cung (rng khéi Trung Quéc; cac hiép dinh FTAs; (2) Céac tap doan Ién nhuw Samsung,
LG, Intel tiép tuc m& rong dau tw tai Viet Nam; (3) Co s& ha tang, cdu cadng dang phat trién giGp thu hat vén trong trung va dai han; (4) Gia thué dat dw kién tiép
tuc tdng 7% & phia Bac va 10%/nam phia Nam cac tinh ven trung tam nhwng véi xu huwéng cham hon; (5) Ky vong téng trwdng & mang cong nghé hé tro, san
xuét oto, thwong mai dién t&; (5) Xu hwéng dau tw vao nha kho, xwdng xay sn tang cao, dac biét khu viec mién Nam khi nguén cung dy kién tang manh.

*,

> Nguén cung han ché tap trung & ving ven trung tdm ky vong thiic day gia thué tang: Khu viec mién Bac va mién Nam dw kién nguén cung tadng hon
3.000ha trong ndm 2023 chi yéu & Binh Dwong, Péng Nai, Long An, B4c Giang, Hai Phong, Hai Dwong, Bac Ninh thic day gia thué tai cac khu viec nay.

D)

Théach thirc: (1) Dong vbn FDI toan cau chivng lai cé thé tadc dong 1én vdn FDI méi vao Viét Nam trong 2023; (2) Chi phi dat, giai phong méat bang tdng cao anh
hwéng Ioi nhuan ctia DN; (3) Chinh sach thué téi thiéu toan cau néu thuc thi trong ndm 2023 sé tac déng dén hoat déng thu hat FDI cla Viét Nam: (4) Canh tranh
von FDI v&i Indonesia —ddi thi canh tranh chinh do dong vén dang tap trung vao nganh xe dién, ban dan tai quéc gia nay.

Ty lé 1ap day dw kién tiép tuc Gia thué dat (USD/m2/chu ky Nguén cung KCN tiép tuc mé réng Toc d6 tang trwéng kho/xwéng xay
cao(%) thué san, CAGR 2021 - 2023
)
100% 4 15% 40%
0 5% 140 0000 5% 0 34%
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95% o 30000 el 30%
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80 20000 : 20% 0
8506 82% 60 6% 1 6% 50, 14%
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o . ® Mién Bac ® Mién Nam A % 2 A o
mMién Bic = Mién Nam mMién Bac ®Mién Nam EKho xdy san B Xwdng xay san

B Tang trwdng MB (% yoy) = Tang trwdng MN (% yoy) . N
Nguén: CBRE. Agriseco Research tong hop
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CO HOI PAU TUW MOT SO DOANH NGHIEP BPS CONG NGHIEP

=> M6t sb cb phiéu tiém nang va dat da tiéu chi ctia ching tdi bao gdm: KBC, VGC, LHG, IDC.

SO P N W > 01 O N

SIP

Doanh nghiép c6 quy dat sdn sang cho thué Ién trong 2 — 3 ndm t&i tai cac khu v tiém

nang, hwdng loi ttr ND35/2022.

Doanh thu chwa thue hién cao va cac hoat ddng kinh doanh c6 chuyén bién tich cuc

Doanh nghiép s& hiru nha xwéng, kho van san sang cho thué.

NGANH BAT DPONG SAN KHU CONG NGHIEP

Tinh hinh tai chinh én dinh, ty 1& vay no/vén cht thap.

GVR mm
TID
IDC

NTC
VGC
PHR

Pinh gia P/B cac DN KCN

P/B TTM TB = 1,6x

bv: Ty VND

IDV

SZL
MH3
3 BcM

EP/B TB 3 na

o
T

SZB m=m
VRG mm
SZC mm
TIP mxm
DPR mm
KBC mmm
ITA x

LHG ==
PXL mx

P/BTTM
Nguédn: Fiinpro, Agriseco Research
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Nguédn: Fiinpro, Agriseco Research
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Ngubdn: Fiinpro, Agriseco Research
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NGANH BAT DPONG SAN KHU CONG NGHIEP

CO PHIEU TIEM NANG — TONG CTCP PHAT TRIEN DO THI KINH BAC (HSX: KBC) — GIA MUC TIEU: 35.000 VND/CP
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Nguén: BCTC KBC, Agriseco Research

Két qua kinh doanh theo quy
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Nguédn: BCTC KBC, Agriseco Research

% KBC s& hiru quy dat KCN san sang cho thué I&n khoang hon 1.200ha khap ca nwéc véi cac vi tri thuan loi cho giao thwong nam gan cao téc, cang bién,

san bay. KBC la mét trong nhivng DN kinh doanh BDS KCN kinh nghiém tai mién Bac véi viéc thu hat vén FDI tir c4c tap doan Ién Samsung, LG, Foxconn.

%  KQKD 2022 dw kién kém kha quan nhwng sé phuc héi trong 2023: Doanh thu ndm 2022 dy kién gidm do hoat ddng cho cho thué KCN giam. LNST t&ng

trwdng nh® vao viéc ghi nhan loi nhuan 2.000 ty déng t viéc nang ty 1& s& hitu CTCP Dau tw Sai Gon — Da N&ng. Ching t6i wéc tinh doanh thu va o
nhuan cia KBC trong nam 2023 sé& tang tré lai nhe (1) Cho thué dwoc dat KCN Nam Son Hap Linh, Quang Chau mé réng; KCN Tan Phi Trung va KCN
Trang Dué 3; (2) Ban dat KDT Trang Dué.

< Dong tién gap ap lwc: KBC co6 thé trd no 2.900 ty dong trai phiéu dao han trong ntra dau nam 2023 nhé tién d6 cho thué KCN trong ndm 2023 va nhan cb

tirc tién méat hon 1.000 ty déng tir cdng ty con Sai Gon-Hai Phong. Tuy nhién, véi viéc mua lai cd phiéu quy va tra cb tirc 20% tién mat dw kién gan 4.000 ty
dbng sé& gay nhiéu thach thirc cho dong tién ctia KBC.

> Nhiéu dw an géi dau tao dong lwc ting trwédng bén virng trong dai han: Cac dw 4&n méi dwoc chap thuan dau tw & Long An, Hai Duwong, Hwng Yén véi

tbng dién tich 2.000ha sé ndi tiép quy dat hién tai gép phan thic day tang trwdng da tang cta KBC trong dai han. KDT Trang Céat ky vong néu ban buén
dwoc 30ha theo gia tri thi trwedng hién nay sé gép phan gilp loi nhuan ctia KBC ting trwdng manh trong dai han.
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NGANH BAT DPONG SAN KHU CONG NGHIEP

Gia muc tiéu Théng tin co ban/luan diém va radi ro dau tw

» VGC la doanh nghiép da nganh hoat dong trong 2 linh viec chinh la Kinh doanh Khu céng nghiép va Vat liéu xay dwng (kinh, gach
bp lat, gach ngoi).

» Mang BDS KCN la mét trong nhirng dong lwc tang trwdng chinh: VGC dang mé rong hoat déng kinh doanh sang linh viec KCN v
quy dat rong I&n khu ve phia Béc vai tdng dién tich hon 4.600ha, trong d6 khodng 771ha d4t thwong phdm sén sang cho thué.
Ty 1& 14p day cac dw an méi & mién Bac con thap cho nén tiém nang tang trwdng 2-3 ndm t&i chd yéu dén tir cac dw an KCN Yén
Phong II-C, KCN Thuan Thanh.

> Tiém nang tw cac dw an gbi du: VGC dang trién khai xay dwng thém hon 10 KCN véi tbng dién tich hon 2.000ha. Dy kién sé bd
sung cho quy dat trong dai han va déng gop gitip KQKD tang trwdng bén virng.

> Huwdng loi t viéc Nha nwéc thodi von: VGC duwoc ky vong ¢ thé hwéng loi tir hoat dong thoai vén Nha nwéc dw dinh thoai hét
von tai VGC. i ’ ‘ ’ i ,

> IDC la nha phat trien KCN v¢&i quy dat Ién khoang 3.200ha, gan 700ha dién tich dat thwong pham, tap trung & céac tinh thu hat von
FDI nhw Long An, Viing Tau, Bac Ninh v&i ty 1& 1ap day con thAp nhw KCN Pha My 11, Phi My Il mé& rédng, KCN Hwu Thanh, Cau
Nghin.

> Ky vong KQKD tang trwdng tir tién dd ban hang va viéc thay dbi ghi nhan doanh thu KCN: KQKD 2022 tang trwdng tich cwc nho
tién do cho thué 3 KCN (Hwu Thanh, My Xuan B1, Pha My 1I, Phi My Il m& rong). V&i tiém nadng ttr vi tri thuan loi, gid thué tang 10
— 15%/nam, tién dd ban hang tét khi cho thué dwoc 130/160ha cung khodn doanh thu chwa thwc hién dat hon 4.000 ty déng sé
dam bao ngudn thu trong 3 — 5 nam t&i. Viéc chuyén sang hach toan doanh thu mét 1an sé gitp IDC ghi nhan KQKD tang dét bién
trong twong lai.

> Tiém nang dai han tlr cac dw an gbi dau: IDC c6 ké hoach phat trién thém quy dat hon khodng 2.000 - 3.000ha & cAc tinh Bac
Ninh, BR-VT, Tién Giang ky vong sé& duy tri da tang trwdng cta IDC trong dai han.

VGC | 45.000d/cp

IDC 40.000d/cp
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CHU BE 3
CHIEN LUOC BAU TU PHONG THU

Nganh thuc phdm - d6 uéng

Nganh Dién

Nganh Dugc

Nganh Céng nghé théng tin

C6 phiéu dau nganh c6 dinh gia ré
Doanh nghiép tang trudng cong suat
PAau tu hudng c6 tic dai han




K/
00

D)

TONG QUAN NAM 2022
Tang trwéng theo nganh hang (% yoy)

NGANH THU'C PHAM DO UONG

Téng mirc ban Ié hang héa va doanh thu dich vu
tiéu dung (ty dong)
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Nguén: Kantar Worldpanel, Agriseco Research téng hop
Téng mrc ban 18 va doanh thu dich vy tiéu ding nam 2022 wéc dat 5.679,9 nghin ty déng, tdng 19,8% yoy,
cao hon tbc do tang trwdng trwde dich, nam 2019 (11,8% yoy). M tang trudng nay duoc dong gop chd yéu
b&i nhém du lich Ity hanh (+ 71,5% yoy) va dich vu lwu trd &n ubng (+ 52,5 % yoy), song nhém ban 1& hang hoa
cling héi phuc tét cac thang cudi ndm nhd nhu cu tiéu dung cao trong céc dip L&, Tét.

Theo Kantar Worldpanel, nam 2022 gia ca trung binh cac nganh hang déu c6 xu huéng ting 1én bdi gia
nguyén liéu dau vao tang. V& nhu ciu, xu hwéng tiéu ding co6 s thay dbi khi nhém dé udng tdng manh tir
murc nén thap cing ky trong béi canh ca nwéc thwe hién gidin cach xa hodi dan dén dong ctra hang quéan trong
khi nhom FMCG, sira, thwe phdm déng goi sut gidam do lwong hang hoa tich tri trong dich.
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Nguén: GSO, Agriseco Research téng hop
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NGANH THU'C PHAM DO UONG

TRIEN VONG NAM 2023

< Ky vong nhu cau tiéu thu tang trong 2023. Trong bdi cdnh nhiéu khoé khan, Agriseco Research cho rang nganh thwc phdm dé ubng co thé tru virng do
(1) Kénh cho va kénh thwong mai hién dai - hai k&nh tiéu thu chinh ctia nhém thwe phdm va d6 uéng héi phuc manh trong Q3.2022 lan lwot 1a 97% yoy va
14% yoy, va tiép tuc héi phuc manh trong nam 2023; (2) Lwong khach du lich dy béo tiép tuc tang 1én, gop phan thac day nhu cau tiéu dung thwec phdm —
dd ubng; (3) Nhu cau tiéu dung lwong thue, thwe phdm |1a nhu cau thiét yéu sé it chiu anh hwdng trong mdi truwérng lam phét va suy thodi kinh té.

< Gia dau vao thap hon cung ky gitp bién lgi nhuan cac doanh nghiép cai thién trong nam 2023: Mac di chi sb gia thwe phdm van & mirc cao so voi
cung ky khi dat 143,7 diém (+14,3% yoy) song c6 xu hwéng gidm ké tor thang 6 ndm 2022. Agriseco Research cho rang gia nguyén liéu dau vao sé tiép tuc
gidm trong nam 2023 do (1) Gian doan chudi cung (rng toan ciu ha nhiét sau dai dich va Trung Qudc mé ctlra tré lai (2) Cac chinh sach han ché xuét khau
mot sd néng san, vi du An Do (cAm xuét khau lia mi), Ukraine (IGa mi, yén mach, dwdng...) va Indonesia (dau co) dan duwoc ndi ldng va hét hiéu lwc khi
tinh trang thiéu hut lwong thuwc dwoc cai thién.

Thay déi vé gia tri ctia cac kénh tiéu thu (%yoy) Chi tiéu cho cac dong san pham theo tirng kénh
ban hang (%)

Food Price Index

Il Taphoda

180
128 . Thyc phdm tuoi song & tien loi |GGG
120 M Cho ! ‘ R
120 T | Th phém dong oo

Clrahang
80 chuyén doanh
60 W chuy = = 2o o van tai - [N
20 Siéu thi mini Nh &T h

iéu thi mini a¢ & Tienich NN
0 - 85% 24% 20% 21% 20%
Suc khée [N
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= Food - Price Index Meat Dairy dai siéu thi
Cereals Vegetables Oils Sugar B Oniine = Ea m Kénh truyén thong m Kénh thwong mai hién dai
ZM — Thwong mai dién to khac
Nguén: FAO, Agriseco Research tong hop Nguén: Kantar @321 a1 onz2 0222 as.22 Ngudn: Deloitte, Agriseco Research téng hop
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@ NGANH THWC PHAM DO UONG

CO PHIEU TIEM NANG- CTCP SU’A VIET NAM (HOSE: VNM) — GIA MUC TIEU: 90.000 VND/CP

Keéet qua kinh doanh theo nam - VNM Keéet qua kinh doanh theo Quy - VNM
70000 48% 20000 - 44%
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44% 10000 41% 41% .
30000 43%  43% so%
20000 42% 5000 39%
10000 41% 38%
0 40% 0 37%
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mmmm DTT (Ty dong ) LNST (Ty dong) Bién LNG mmmm DTT (Ty ddng )  mssm LNST (Ty ddng) Bién LNG

> Ki vong loii nhuan tang trwéng trong nam 2023 trén nén thap cung ky: (1) Doanh thu ndi dia cai thién do nhu cau héi phuc va sap xép lai cac kénh phan
phdi truyén théng tr Q3.2022. (2) Doanh thu cac chi nhanh nwéc ngoai ky vong tiép tuc tdng trwdng t6t bu dap cho xuét khau truc tiép suy gidm do lam phat.
VNM dang c6 ké hoach diu tw thém 42 triéu USD vao thj trwuébng Campuchia dé& xay dwng trang trai bo siva véi san lwong sira twoi nguyén liéu dat trén 4.000
tAn/ndm va nang cong suat nha may Angkormilk 1én 90 triéu lit cac loai méi nam.

> Gia nguyén vat liéu giam hé tre loi nhuan: Theo Global Dairy Trade, gia stra bot gy da diéu chinh tv viing dinh 4.600 USD/tan vao dau thang 4 hién xubng
con 2.800 USD/tdn va VNM da bat dau c6 cac hop ddng mua nguyén liéu véi gia thap hon.

> Cac dw an dau tw méi: Trang trai Lao — Jagro da hoan thanh xay dwng chudéng trai va bat dau nhap bo vé. T7/2022, VNM nhap 2.500 con bo sira HF thuan
chang tr My dé tang cwong cho trang trai Green Farm (1.500 con) va Lao-Jagro (1.000 con), dy kién nam 2023 sé& cho sira. Dy an bo thit véi tap doan Sojitz
(Nhat Ban) dwoc trién khai tai tinh Vinh Phuc véi tbng vén dau tw qua céc giai doan dat xap xi 500 triéu USD. Trong dé, giai doan 1 dw kién di vao hoat déng
trong nam 2023 c6 quy mé cong suét Ia khoang 30.000 bo thit/nam.

> Tai chinh lanh manh: Tai ngay 30/9/2022, s6 dw tién rong 1a 12.000 ty déng I&n chiém 25% tbng tai san, giip VNM hwéng loi trong moi trwong 18i suét tang.
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Cap nhat tinh hinh san xuéat va gia phat dién 11T72022:

San lwong dién toan hé théng

(Ty kWh)
= 2021 e 2022 - YoY
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Ngudn: Agriseco Research téng hop

Gia toan phan thi trwéng dién (FMP) binh quan (ddng/kWh)
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Ngudn: PGV

Dw bao tinh hinh 2023:

% Trong nam 2023, x4c suat cla hién twong Elnino (di kém khi hau khé nong) tang dan vé

nra cubi nam. Nhiét dién 1a nhom hwéng loi tir diéu kién khi hau nay.
Early-December 2022 CPC Official Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 SST Anomaly
Neutral ENSO: -0.5 "Cto 0.5 °C
100 W La Nifia Forecast Probability
Meutral Forecast Probability
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Ngubn: Agriseco Research téng hop

K/

< Ngay 7/1, Bd Coéng Thuwong ban hanh mdc trAn gia phat dién cho cac dwy an NLTT

chuyén tiép. Dw bao mirc gia FIT c6 thé sé chi duy tri v&i cac nha may dién gio trén bién.

STT Loai hinh nha may Mtrc tran cua khung gia (dong/kWh)
1 INha may dién mat tréi mat dét 1.184,90
2 |Nha may dién mat troi ndi 1.508,27
3 |Nha may dién gié trong dét lién 1.587,12
4 |Nha mdy dién gi6 trén bién 1.815,95
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CTCP NHIET PIEN QUANG NINH (UPCOM: QTP)
GIA MUC TIEU: 18.000 VND/CP

Két qua kinh doanh theo quy - QTP
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Nguédn: Fiinpro, Agriseco Research téng hop

Trién vong 2023:

X/
0’0

Phu tai khu ve phia bac tang trudng déu. Dy bdo ndm tdi giam ty
trong huy déng thay dién khi diéu kién thdy van dan tré nén bét Ioi
cho nhém nay ngay t& nhirng thang dau nam. Viéc nay con khién
gia phat dién c6 kha nang cao hon so v&i cung ky.

Dw no ngoai t& kéo theo chi phi tai chinh gidm, khau hao gidm dan
theo vong ddi dw an. Khéng chi gop phan cai thién lgi nhuan, chi
phi tai chinh gidm gitp doanh nghiép c6 dong tién dé tra cb tirc voi
ty 1é cao hon trong nam toi.

NGANH DIEN

TCT BIEN LUC DAU KHi VIET NAM (HSX: POW)
GIA MUC TIEU: 18.000 VND/CP

1

Két qua kinh doanh theo quy - POW
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Trién vong 2023:

/7
0’0

D)

L)

Khu vire tiéu thu dién khi chinh cia POW la Béng Nam B6 duwoc Ki
vong sé& ghi nhan tang trwdng tiéu thy dién. V&i tép cong suét chi
yéu 1a nhiét dién than va khi, dw kién KQKD ctia POW sé& dwoc cai
thién trong 2023. Bén canh do, t& may sb 1 cha nhiét dién Viing
Ang duoc ki vong s& s&m phét dién trd lai trong cac thang dau
nam.

Céac khoan thu nhap phéat sinh 1 1an chwa dwoc ghi nhan co thé ké
dén nhw: thodi vén cac khodn dau tw vao cac don vi khac nhw
CTCP dién Viét Lao (tri gia 320 ty déng) va CTCP EVN Qubc té
(Upcom: EIC — gia vdn 28,8 ty dong).
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NGANH DUOC

NGANH DU'O'C: LA CHON ON DINH TRONG BOI CANH Vi MO BIEN DONG

< Trong bbi canh thi trudng bién déng, cb phiéu nganh dwoc dwoc Agriseco Research lwa chon nhé tinh phong thd, nganh nghé kinh doanh 6n
dinh, nhu cau thiét yéu. Theo Fitch Solutions, dw bao Doanh thu nganh dwoc phdm Viét Nam sé tang trwéng déu dan véi CAGR khoang 6,72%
trong giai doan 2022 — 2026 nh& vao tang trwdng chi tiéu strc khoé cua nguwoi dan.

R

% Mot sb doanh nghiép dwoc c6 ké hoach mé réng céng suét va dwa nhiéu day chuyén san xuéat dat cac tiéu chuan gidy phép quéc té nham gia
tang uy tin va chéat lwong san phdm nhu: DHG — nha may Beta Lactam Hau Giang (Japan EU-GMP), DBD — nha may thuéc diéu tri ung thw Nhon
Hoi (EU-GMP), IMP — nha may IMP4 (EU-GMP). Diéu nay tao ra ky vong tang trwdng vé doanh thu, loi nhuan cho cac doanh nghiép ké trén.

Dw bao ting trirdng Doanh thu nganh dwo'c pham va

Chi tiéu strc khoé cua Viét Nam (Dv: triéu ty dng) Dinh gia P/Bv va ROE (%) cua mét s6 doanh nghiép
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Nguén: Fitch Solutions dw bdo Nguédn: Agriseco Research
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CO PHIEU TIEM NANG

Tén doanh | Gia muc
nghiép tiéu

CTCP

Do trangis = c 50
thiét bj y té ddnalc
Binh Binh — gicp
HSX: DBD

cock 100.000
Traphaco — dona/c
HSX: TRA gicp

NGANH DUOC

Luan diém dau tw

Co hdi tir viec mé réng nang lwe san xuat:

Nha may diéu trj thuéc ung thw Nhon Hoi wée tinh sé giup DBD tang
gap 3 lan céng suat hién tai vé san pham thubc diéu tri ung thw.
Ngoai ra DBD dy kién nhan phé duyét tiéu chudn EU-GMP cho nha
may nay vao nam 2023, gilp tdng kha ndng dau thiu va gia tang thi
phan tai kénh phan phéi bénh vién & Nhém 1, 2 va biét dwoc. Tir d6
cai thién chat lwong va gia ban san pham so véi hién tai (do san
pham thubc thuéc Nhém 1 &2 cé gia ban cao hon khodng 30% so
v&i thubc Nhém 3-5 hién tai cia DBD).

Mang thuéc diéu tri ung thw dwoc danh gia co tiém nang tét va céd
thé giup DBD tang thi phan kénh bénh vién 1&8n m&c gan 40% trong
nhom san pham nay.

Loi thé I&n trong mang déong dwoc va tiém nang tir viéc hop tac
véi doi tac nwédc ngoai:

Trong mang déng duoc, TRA cd loi thé it phu thudc vao nguén
nguyén liéu nhap khau tlr nwéc ngoai so v&i cac doanh nghiép khac,
tao ra loi thé vé bién loi nhuan va it bi anh hwéng béi yéu té vi mé
lam gian doan ngudn cung.

Viéc nhan chuyén giao day chuyén san xuét cac san pham thudc
phan khuc cao cp tir Daewoong (Han Quéc) giip TRA nang cao
nang lwc canh tranh va gia tang thi phan tét hon. Béng thdi doanh
nghiép ciing c6 ké& hoach sé trién khai nha may dat chuan EU-GMP
dé tan dung tét hon loi thé tir viéc hop tac trén.
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Nguén: Agriseco Research téng hop
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@ NGANH CONG NGHE THONG TIN

TRIEN VONG 2023

< Mang phan mém va dich vu CNTT dw bé&o kha quan trwéc chi tiéu cong nghé cham lai: Téng chi tiéu cho CNTT dw béo sé ting trwéng
cham lai tuy nhién xu hwéng vé chuyén dbi sé va cac dich vu cung cadp CNTT (hé théng mang, dwéng truyén) va phan mém doanh nghiép dw
kién van kha quan vé&i mirc tdng tredng kép 8%, ddc biét madng phdn mém du kién sé tiép tuc tang trwdng cao khoang 10% trong nam 2023.

< Xu hwéng chuyén dbéi sé6 (CDS) tang trén toan cau: Chi tiéu cho CDS dy béo ting 16% giai doan 2020 — 2023 (theo IDC) vé&i 70% céc DN
tang tdc chuyén déi s& nham nang cao ndng suét lao ddng va chéat lwong dich vu. Cac cdng nghé thic day chuyén dbi sé Cloud, Bigdata, Al,
Blockchain, 10T dv kién tang trwéng manh hon 20% méi ndm gitp thic day qua trinh chuyén déi sé toan cau.

£ an ex X . R A s A Xu hwéng chinh trong twong lai
Toc doé tang trwdng nganh céng nghé toan cau loT, Cloud, Bigdata, Al. Blockchain
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Nguén: Gartner, Agriseco Research Nguén: Agriseco Research téng hop Nguén: Agriseco Research tdng hop
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@ NGANH CONG NGHE THONG TIN

TRIEN VONG 2023

< Tiém nang phat trién cong nghé va chuyén doéi sé tai Viét Nam: Viét Nam c6 téc do tang trwdng dau tw cho dich vu CNTT va phan mém doanh nghiép
tang trwdng manh hon 50 giai doan 2015 — 2020. Xu huwéng chuyén dbi sb tdng manh khi Chinh phi ddy manh ddu tw vao CBS. Kinh té sb da dong gop
khodng 10% vao GDP 2022 v&i 55/63 dia phwong da ban hanh Nghi quyét vé chuyén dbi sé. Lan séng chuyén dbi sé da lan rong trén tat ca linh vuce kinh
té - x& hoi. Chinh pha ciing danh 10 nghin ty ddng trong Chwong trinh phuc héi, phét trién KTXH cho phat trién ha tdng sb. Cac doanh nghiép nganh
CNTT ky vong sé& hwéng loi nhe xu hwédng day manh chuyén dbi s va gia tdng dau tw céng nghé.

< Luat an ninh mang thong qua ky vong cac cong ty CNTT = Vién thong trong nwéc hwéng lei: Luat An ninh mang théng qua (Theo ND53/2022/ND-
CP ngay 15/8/2022) sé gitup cac doanh nghiép vién théng Viét Nam tan dung dwoc loi thé dé phat trién trung tam di liéu (Data center) khi cac DN nwéc
ngoai dau tw vao Viét Nam phai lwu trir di liéu, dat chi nhanh hoac VPDD tai day thay vi tai cac quéc gia khac nhuw truéc.

% Phét trién 5G: Hé thdng mang 5G dang dworc trién khai thr nghiém va ky vong sé thic day qua trinh chuyén dbi s6 manh mé tai Viét Nam. Tuy nhién,
viéc trién khai van con cham do nhiéu thach thirc vé ha tang, an toan an ninh mang.

Muc tiéu chuyén doi sé Viét Nam dén 2025

20% Kinh té s chiém 20% GDP 80% - 100% Mang Internet cap quang phua 80 —
100%
70 Viét Nam thudc 70/193 qudc gia dan Phé cap Phd cap dich vu mang 4G/5G va dién
dau vé Chinh pha dién t thoai di ddong théng minh
80 — 100% Phét trién Chinh phi sé vé&i chuyén ddi > 50% T.f/A 1é ,dén sd c6 tai khodn thanh toan
80% dich vu céng; 90% hd so cong dién t

viéc; 100% CSDL quéc gia

Ngudn: Chuong trinh CHS quéc gia, Agriseco Research
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@ NGANH CONG NGHE THONG TIN

CO PHIEU TIEM NANG- CTCP FPT (HSX: FPT) — GIA MUC TIEU: 90.000d/cp

L)

Co cau doanh thu FPT c4c ndm Két qua kinh doanh theo quy - FPT
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Nguén: BCTC KBC, Agriseco Research

KQKD 2023 dw kién duy tri da tang hai chiv sé trwéc cac thach thire nhu cau toan cau giam: Mac di, ndm 2022 FPT phai dbi dién nhiéu thach thirc tw
nhu ciu suy yéu tr ca thj trwéng trong nwdce va thj trudng dbi tac nhwng KQKD FPT 11T.2022 tiép tuc duy tri da tang trwéng véi LNST CDCT me tdng 29%
yoy. Dy kién ndm 2022 LNST tiép tuc trén 25% yoy. Nam 2023, tbc dé tang trudng cé thé cham lai khi kinh té toan cau suy yéu nhwng van duy tri tang
trwdng hai chir s6 chii yéu nhe méng céng nghé nwédc ngoai véi thi trworng Nhat Ban ky vong phuc hdi manh.

Mang cdng nghé: Doanh thu va LNTT 2023 dy béo tang khoang 20% yoy déng gop I&n tir madng CNTT nwéc ngoai voi thi truéng Nhat Ban ky vong hoi
phuc. Thi trwdng Nhat Ban déng gop hon 39% téng doanh thu mang céng nghé nwéc ngoai ky vong sé hdi phuc trong nam 2023 nhé (1) Péng Yén héi phuc;
(2) Hop tac véi cong ty tw van chuyén dbi sé LTS c6 thé tdng doanh thu hop ddng ky méi. Bén canh dé, tbc do tdng doanh thu tai My, EU dy b&o ting
trwdng cham lai do tac doéng clia suy thoai. Mang chuyén dbi sb tang chirng lai do mang game suy gidm. Doanh thu mang trong nwéc khd nang chuwa thé
phuc héi do thi trwrng BDS, ngan hang van gap nhiéu thach thire.

Mang vién théng va gido duc, dau tw: Mang vién théng ky vong doanh thu va LNTT duy tri da tang 13-15% yoy nh& sb lwong ngudi dang ky thué bao
Internet bang théng réng tang khoang 13% va FPT duy tri dwoc thi phan trong top 3. Mang gido duc ky vong tang khoang 30% yoy khi sb sé lwong hoc sinh
dang ky tang nho cac dy an trwedng tai Ha Nam di vao hoat dong.
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CHIEN LUrO'C PAU TU NHOM CO PHIEU PAU NGANH DINH GIA RE

Dinh gia nhém VN30 hién tai (Chitiéu P/B hién tai tinh téi 30/12/2022)

Hiéu qua sinh

P/B trwéc dich P/B hién tai Hiéu qua sinh Hiéu qua kinh

STT MaCK Ten doanh nghiép Covid-19 (1an) (In) 'g(;\flr:";g o 19 hiéntai (%) Binhigia B/B -y o
1/ACB Ngan hang A Chau 1,49 1,33 22,15% 24,86%[=Naledy! cai thién
2|BID BIDV 2,42 2,03 14,15% 13,25%|=Naled)) chwa cai thién
3BVH Tap doan Bao Viét 2,59 1,55 8,43% 8,09%[=Naledy chuwa caéi thién
4CTG VietinBank 1,05 1,24 11,06% dat hon cai thién
5|FPT FPT Corp 2,91 4,24 20,77% dat hon cai thién
6|GAS PV Gas 3,94 3,43 24,37% 18,92%|=M3ledy! chuwa cai thién
7|GVR Tap doan CN Cao su VN 0,93 1,10 6,43% &2 dat hon cai thién
8HDB HDBank 1,49 1,14 19,37% 21,99%[=Rale7i! cai thién
9HPG Hoa Phat 1,41 1,07 23,72% 29,86%[=Naledy! cai thién
10|KDH Nha Khang Dién 2,03 1,66 11,47% 13,42%[g=Nledy] cai thién
11]MBB MBBank 1,33 1,07 17,88% 22,68%[=Naledy] cai thién
12|MSN Tap doan Masan 1,96 5,16 15,45% dat hon cai thién
13IMWG Thé gi¢i di dong 4,47 2,69 40,07% 26,21 %|g=Nale1y! chwa cai thién
14{NVL DAu tw Dia 6c No Va 2,78 0,73 17,46% 9,75%[=Rale]i! chuwa cai thién
15|PDR BDS Phat DBat 2,24 1,08 19,77% 25,91%[=Rale]i! cai thién
16|PLX Petrolimex 2,98 1,73 15,99% 6,04%|[=Raleji! chwa cai thién
17|POW Dién lwc Dau khi Viét Nam 1,00 0,84 8,05% 5,71%|[g=Naleds chuwa céi thién
18|SAB SABECO 8,18 4,39 30,19% 20,87%[=Naledy! chwa cai thién
19|SSI Chirng khoan SSI 0,95 1,20 13,07% dat hon cai thién
20|STB Sacombank 0,69 1,15 7,41% 10,69%[SE Aol cai thién
21]TCB Techcombank 1,40 0,84 22,40% 20,42%|[=Rale71! chuwa cai thién
22(TPB Ngan hang Tién Phong 1,46 1,09 20,86% 22,53%|[=Nale1y! cai thién
23|VCB Vietcombank 411 2,95 23,16% 21,58%[=Ralei! chwa cai thién
24\VHM Vinhomes 5,19 1,54 33,97% 31,44%|=Rale 1! chwa cai thién
25|VIB VIBBank 1,29 1,31 20,83% 30,23%[sE1dale cai thién
26[VIC VinGroup 5,04 1,85 6,92% 1,05%|=Naleds) chuwa cai thién
27\VIC Vietjet Air 5,16 3,39 45,27% 0,47%|[=Xaleds chuwa cai thién
28VNM VINAMILK 7,44 5,11 41,02% 30,11%[=Naledy! chuwa cai thién
29\VPB VPBank 1,20 1,27 23,93% 19,20%[SE e chuwa cai thién
30/VRE Vincom Retalil 2,76 1,84 9,02% 6,47%[=Nalely chuwa cai thién

Nguén: Fiinpro, Agriseco Research
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CHIEN LUOC PAU T NHOM CO PHIEU PAU NGANH DINH GIA RE

< Két qua tai nhém VN30 cho thay, chi c6 8/30 cb phiéu dang ghi nhan dinh gia P/B hién tai cao hon trwdc Covid-19, mac du vay, gan mot nira sb
doanh nghiép ghi nhan tinh hinh kinh doanh kha quan hon trwéc dich.

< Nhin tdng quan toan bd ré ¢b phiéu VN30, mirc dinh gia P/B trung binh ctia 30 ¢ phiéu hién tai [a 2,00 1an; thAp hon so v&i thei diém cudi ndm
2019 1a 2,73 1an; tuy nhién ROE binh quan ctia 30 ¢ phiéu la khodng 17,4%, thap hon so vé&i mic 19,8% trwde khi Covid-19 xuét hién. Trong do,
da xuéat hién mot sd ¢b phiéu tai chinh ghi nhan ca P/B binh quan va ROE hién tai kha quan hon so véi trwéc Covid-19. Bbi véi cac cd phiéu phi
tai chinh, hiéu quéa kinh doanh da phan anh phan nao vao muc dinh gié, khi nhirtng cd phiéu c6 dinh gia ré hon trwéc dich hau hét dang c6 ROE
thap hon trwdce dich, con nhivng cb phiéu cé dinh gia cao hon thi ROE da vwot mice trwdc Covid-19.

< Nhuw vay, mac du dinh gia P/B trung binh ctia VN30 dang thap hon so véi trudc dich, nhwng hiéu qua kinh doanh chwa cai thién nhiéu. Do vay,
Agriseco Research cho rang, dinh gia cia nhom ¢é phiéu trong VN30 van chwa thwe sw ré, song da xuat hién mét sé ¢ phiéu & ving gia
hap dan. Mét sé cb phiéu tiém nang tir danh sach trén bao gdm: ACB, HPG, KDH, MBB.

P/B trwéc dich Covid 19 va hién tai P/B va ROE cac doanh nghiép VN30
9 6 35%
8 5 30%
-
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6 4 25%
5 . 20%
4 15%
3 2 10%
2
C | ‘ 11 ‘ | I : "
. ifolihll nlil | [ . 0%
MOTOFNEXDOIDNZOIELXIDN7;FOOOMSODOOSOW MOAOTOF-NEONOIDNZOIEXZTODFOOOOMSOOOSOW
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® P/B truéc dich Covid-19 (1&n) P/B hién tai (1&n) - cot trai P/B hién tai (1an) - cot trai ==¢=Hiéu qua sinh I&i hién tai (%) - cot phai

Nguén: Fiinpro, Agriseco Research
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NH’NG DOANH NGHIEP MO RONG CONG SUAT NAM 2023

Thdéng tin dw an

Tiém nang tang trwdng tir dw an

ACV

Téng cong ty
Cang hang
khong Viét

Nam

Cau phan 3 (ha tang thiét yéu) caa dw an
Cang hang khdéng Long Thanh:

- COng suat: 25 triéu hanh khach va 1,2 triéu
tan hang hoa.

- Dw kién van hanh: nam 2025

Dy an di vao hoat ddng sé gilp gidi phéng cdng suat cua
cac cang Noéi Bai, Tan Son Nhat, déu dang trong tinh trang
qua tai.

Nhu cau phuc vu khach qua cang trong twong lai c6 xu
hwéng tdng. Theo wéce tinh, tdng sd hanh khach théng qua
cang hang khoéng tang 9,6%/nam trong giai doan 2019-2030,
trong d6 ndi dia tdng 9,8% va qudc té tdng 9,2%/nam theo
kich ban co s&.

BAF

Céng ty Co
phan BAF
Viét Nam

Céc trang trai lon (+226% cong suat hién tai):

- Thién Pha Son: 6.250 lon gibng + 30.000
lon thit; Tan Hop: 60.000 lon thit; Giai Xuan:
5.000 lon gibng & 30.000 Ion thit

Nha may giét mé tai Binh Dwong
- COng suat: 240 con/gi®
- Duw kién van hanh: Quy 3- 4/2022

Vao nam 2023 khi cac dy an nay di vao hoat déng, quy mo
dan lon clia BAF sé lén dén 379.000 con Ion thit (+247%
yoy) va 44.450 con lon gibng (+144% yoy).

Ngoai ra BAF cing duwoc ky vong sé hudng loi khi gia heo
c6 thé tang trong nam 2023 khi thj trwéng Trung Qudc mé
ctra khién nhu ciu heo ngay cang I&n. 2 nha may giét mé di
vao hoat dong gitip BAF dap rng dwoc nhu cau ché bién
thwe pham va hoan thién hon md hinh 3F.
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NH’NG DOANH NGHIEP MO RONG CONG SUAT NAM 2023

Théng tin dw an Tiém nang tang truwdng tir dw an

DHG Dw an Beta Lactam tai KCN Tan Phu Nha may Betalactam Hau Giang v&i tiéu chuan Japan/EU-

Thanh, tinh Hau Giang GMP sé gilp DHG gia tadng gap dbi san lwong hién tai. Cac

Congty G5 - Cong suat: Khoang 681 triéu - 1 ty don vi 98y chuyén san phdm chinh bao gém: vién nén bao phim va

ohin Dugc | &N oh&m/nsm khdng bao phim, vién nang, thudc bot, thuéc cdm,... Nhém
wC

o o 3 san phdm thubc khang sinh c6 nhu cau thj trwdng 6n dinh va
Hau Giang |- Dw kién van hanh: nam 2024 o 5 o o
thiét yéu nén sé giup DHG day manh thi phan trong nwéc va

gia tAng hoat déng xuét khau thudc trong twong lai.

STK Dw 4n nha may san xuat s¢i tong hop/- Nha may soi tdng hop Unitex phi hop véi xu thé sir dung
Unitex (Nam Dinh) vat liéu than thién vé&i méi trweong. Cac héng thoi trang

CTCP Soi | **Giai doan 1: Quy 3/2023 (Céng suit Ngay mot wa thich str dung chat liéu s:c_ri tai ct\é, sQi tong
hé ki. 36.000 tan) hop. V&i nha may Unitex, STK c6 thé dén dau lan song

. N, xanh ké trén. Mac du vay, nhu cdu don hang dwoc dw bao
wGial doan 2: Dy kién van hanh: 2024

] i . s& & mirc thap trong dau ndm 2023 do tinh trang lam phat
(Cbng suat 24.000 tan)

va suy giam tang trwdng kinh té toan cau.
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NH’NG DOANH NGHIEP MO RONG CONG SUAT NAM 2023

Théng tin dw an Tiém nang tang trwéng tir dw an

FMC Dw an nha may thay san Sao Ta (S6c Trang): - Nha may Sao Ta di vao van hanh gilp cong suat cia FMC sé tang
_ Cong suét: 15.000 tAn/nam thém 20.000 tAn/nam, tdng khodng 70% so véi trwdc d6. Nam 2023,

y . thi trwérng Trung Qudc mé ctra tré lai ¢ thé gilp nhu cau xuét khau
CTCP Thwc |- Duw kién van hanh: 2023 A . y , N - bt e s -
tdbm cua FMC tang trwdng, bu dap cho sy sut giam cua thi trwedng My

ham Sao Ta
P va EU.
GMD Dw 4n cum cang Nam Dinh vii Giai doan 2 (Hai - Cang Nam Dinh Vi c6 vj tri thuan loi & ha ngudn séng Cam trudc cau
Phong): Bach DPang. Trong bdi canh Trung Qudc mé& ctra tré lai, cAng Nam
R _ Cong sudt ting thém: 500.000 TEUs/nam, ting Dinh Vi cé thé hwdng loi khi tang duoc se’im lwong du cé rui ro dw
Gemadept 100% so V&i trude do cung va canh tranh cao tai cum cang song Cam.

- Du kién van hanh: dau nim 2023 - Giai doan 2 cadng Gemalink dwoc danh gia co trién vong tich cwc khi

L _ - day la cang nuéc sau & khu vwe kinh té trong diém phia Nam. Trong

Dw an cang Gemalink Giai doan 2: . . a <4 2 x s e A =R

khi xu hwéng hién nay dang la dich chuyen vé cang nwéc sau de co

- Cong suat tang thém: 1,5 triéu TEUs/nam, tang thé tiép nhan tau trong tai Ion. Day sé la dong lwc ting trwdng cho
100% so voi trwde do GMD trong dai han

- D kién van hanh: 2024-2025
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& CHIEN LUQ'C DAU TU HWONG CO TU'C DAI HAN

Trong giai doan lai suat va ty gia bién ddng nhw hién nay, Agriseco Research cho rang mét trong nhivrng chién lvgc dau tw phu hop 1a mua
nhirng cb phiéu trd cd trc hang ndm cao hon mirc 14i suat ngan hang, ddng thoi cé cau chuyén tang trudng dé hwdng loi tir ting gia trong
twong lai. Chién lwoc dau tw nay sé mang lai ngudn thu nhap 6n dinh, déng thdi 1a diém dén an toan b&i hoat déng kinh doanh clia cac doanh
nghiép tra cb tlrc déu dan thworng cé tinh &n dinh va it chiu anh hwéng béi chu ky kinh té.

Chuing téi Itra chon céac c¢é phiéu dwa trén céac tiéu chi sau:

< Thir nhat, cong ty co6 lich str chi tra c6 tirc bang tién déu dan véi suat cd tire tir 10%/nam
Tiéu chi nay ddm bao hiéu qua dau tw I&n hon 14i suét gl tiét ky han 1 nam.

% Thi hai, cong ty c6 tinh hinh tai chinh lanh manh va hoat déng kinh doanh én dinh

Tiéu chi nay d@m bao doanh nghiép cé kha nang chi tra cd tirc cao va déu dan hang nam

< Thir ba, gia tri giao dich trung binh 30 phién I&n hon 10.000 ¢é phiéu/phién

Tiéu chi nay d@m bao viéc giao dich cb phiéu dwgc dién ra dé dang

Céc cb phiéu dat nhirng tiéu chi trén do Agriseco Research Iwa chon bao gdm:

Tai chinh Co thanh
lanh manh khoan
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PVP — Van tai Dau khi Thai Binh Dwong (Gia muc tiéu: 14.000 d)

)

PVP s& hiru doi tau dau thd I&n nhat Viét Nam véi 3 tau Aframax ¢ trong tai
90.000 — 120.000 DWT. Doanh nghiép la nha van chuyén ddc quyén toan bo
dau thd tlr cAc mé khai thac vé nha may loc ddu Dung Quét véi khéi lvong tir 5
— 7 triéu tAn/ndm. Bén canh dé PVT ciing tham gia van chuyén dau thé cho nha
may loc dau Nghi Son tuyén Kuwait véi khdi lwgng binh quan khoang 270.000
tan/chuyén.

Tinh hinh tai chinh 6n dinh d@m bao cho hoat ddng san xuét kinh doanh va dau
tw phét trién: PVP c6 dong tién hoat déng kinh doanh dwong trong nhiéu nam,
ty 1& no vay thap khodng 20% va ROE duy tri trén 10% trong 5 nam qua. Vi
dong tién lanh manh, ching t6i ky vong PVP sé tiép tuc duy tri ty 1& chi trd cb
tlrc cao trong giai doan téi.

GSP — CTCP Van tai San pham khi quéc té (Gia muc tiéu: 11.500 d)

/7
0‘0

D)

GSP hién dang s& hiru 8 tau, trong dé 6 tau chuyén ché LPG véi tdng trong tai
18.000 DWT va 02 tau diu/héa chét cé téng trong tai khoang 40.000 DWT.

GSP c6 tinh hinh tai chinh tét va trd c¢b tirc bang tién mat déu dan trong nhiéu
nam trd lai day. Vi vi thé 1a doanh nghiép c6 thi phan I&n nhéat trong mang van
tdi khi LPG tai thj trwong noi dia, GSP tiép tuc mé& réong sang mang van tai
dau/hda chét nhiéu tiém ndng. Qua dé, ching téi ky vong GSP c6 thé dat KQKD
tang trwdng trong cac ndm t&i véi dong tién 6n dinh dé tiép tuc duy tri chinh
séch tra cb tirc bang tién méat cao nhw thei gian vira qua.

CHIEN LUOC PAU TU HPONG CO TUC DAI HAN

-19/09/2022: C3 tirc bing Tién, ty 1€ 10%
-17/09/2021: C3 tirc bang Tién, ty & 10%
-21/10/2020: C3 tirc bing Tign, ty 18 10%
- 26/06/2019: C& tirc bing Tign, ty 1& 10%

Ngubén: cafef.vn

PVP
250 200%
200 160%
120%
150
80%
100
40%
50 0%
0 - - -40%
2018 2019 2020 2021 9T.2022
| NST %yoy
Nguén: Fiinpro, Agriseco Research téng hop
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- 20/08/2021: Ban uu dai, ty I8 9:5, gid 10000 d/cp
-29/04/2021: C6 tirc béng Tign, ty 12 15%

- 23/07/2020: C6 tirc béng Tign, ty 12 13%
-02/12/2019: C5 tirc bng C8 phidu, ty 1& 10:2

- 27/04/2018: C8 trc bang Tign, ty 18 15%
-18/05/2017: C3 tirc bang Tign, ty 12 13%
-15/06/2016: C8 tirc bing Tign, ty 12 12%

Nguén: cafef.vn

Ngudn: Fiinpro, Agriseco Research téng hop
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d CHIEN LUOC BDAU TU HUONG CO TUC DAI HAN

VCS — CTCP VICOSTONE (Gi& muc tiéu: 68.000 d/cp)

)

VCS kinh doanh chti yéu mang da 6p lat nhan tao gbc thach anh véi thi trwdng
chinh 1a My. Bién lgi nhuan gép cta VCS ludn duy tri 6n dinh va & mc cao
(trén 30%) so v&i sy bién ddng cda cac doanh nghiép clng nganh do (1) Tw
chd nguyén liéu dau vao va (2) Loi thé canh tranh so v&i Trung Quéc, An Do va
Thd Nhi Ky khi khéng bi danh thué chdng ban pha gia va chéng tro cap tai thi
trwong My.

Dong tién lanh manh: Xét trong 5 ndm gan day, dong tién hoat déng kinh doanh
ludn dwong trong khi chi phi vén dau tw khéng nhiéu (ty 1& Capex/doanh thu
duédi 3%) va ty 1& no vay dudi 30%. Nhér vay VCS da chi tra ¢cb tire cao va déu
dan hang nam véi suét cb tirc trén 10%.

DHA — CTCP Héa An (Gia muc tiéu: 40.000 d/cp)

/7
0‘0

DHA 1a hoat déng chinh trong linh vc khai thac va ché bién khoang san (da,
cét, séi, dat sét) s& hiru 3 md nui da con nhiéu trir lwong khai thac & khu
vic Bbéng Nai va Binh Phuwédc bao gdm Tan Cang 3 (cdng suéat khai thac
488.000 m3/nam), Thach Phi 2 (cdng suét khai thac 818.000 m3/nam) va
NUi Gi6 (cong suat khai thac 300.000 m3/nam), c6 vj tri thuan loi véi cac dw
an dau tw cong trong diém nhw san bay Long Thanh va cao téc Bac Nam.

Co céu tai chinh 6n dinh: DHA hoan toan khéng vay ng, bén canh dé cé lich
st chi tra ¢cb tirc cao va déu dan véi suat ¢b tirc ndm 2022 gan 14%/nam
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-02/12/2022:
-02/06/2022:
-09/12/2021:
-14/06/2021:
-26/01/2021:
-04/12/2020:
-21/02/2020:
-03/10/2019:
-20/08/2019:
-03/06/2019:

C6 tirc bang Tign, ty 18 30%
C6 tirc bing Tign, ty & 30%
C6 tirc bing Tign, ty & 20%
C6 tirc bing Tign, ty & 20%
Thuéng béng C& phiéu, ty 18 10000:309
C6 tirc bang Tign, ty & 20%
C6 tirc bing Tign, ty & 20%
Thuéng bang Co phiéu, ty 18 10000:204
C6 tirc bing Tign, ty & 20%
C6 tirc bing Tign, ty & 20%

Nguédn: cafef.vn

-09/05/2022: C4 tirc bing Tién, ty 1& 20%
-10/01/2022: C4 tirc bang Tign, ty 18 30%
-13/05/2021: C5 tirc bang Tién, ty 18 30%
- 21/10/2020: C6 tifc bang Tién, ty 1& 15%
- 21/05/2020: C4 tirc bang Tién, ty 1& 20%
-11/11/2019: C8 tifc bang Tién, ty 1& 15%
-11/06/2019: CA tirc bang Tign, ty 1& 20%
- 04/07/2018: C4 tirc bang Tign, ty 18 20%

Nguédn: cafef.vn
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NTL — Db thj Tr Liém (Gia muc tiéu: 19.000 déng/cp)

< NTL hoat ddng trong linh vwc bat ddng san véi danh muc dw an chét lwong

c6 tébng quy md khoang 150ha, bao gébm 4 dy an: KDT Béc QL 32 (39ha);
KDT Bai Mubi Ha Long (23ha); KDT Dich Vong Cau Gidy (22ha) va KDT Ndi
Ham, Ha Long (68ha). Trong dé dw &n QL32 dang ban giao va dem vé |oi
nhuan chinh trong ndm 2022 va sau d6 la dw an Bai Mudi. Cac dw an déu co
loi thé vé gia von ré va vi tri dia ly thuan loi & Ha N6i va Quang Ninh.

< Tinh hinh tai chinh lanh manh: Tinh t&i thdi diém cudi Quy 111/2022, NTL

/7
0.0

* 0

khéng c6 dw ng vay tai chinh nao. Hai dw an trong diém trong trung han gan
nhw da hoan thanh nghia vu tai chinh nén NTL s& khdng cé nhu cau vay vén
|&n trong 2 ndm t&i. Hiéu qua kinh doanh cia NTL duy tri bén vitng véi ROE
ba ndm gan nhét trén 20%. Doanh nghiép c6 lich st chi trd cé tirc tién mat
déu dan hang nam vé&i suat cb tire trén 15%/nam. Diéu nay tao nén strc hap
dan cho cb phiéu NTL trong bdi canh thj trwéng bién dong gan day.

VEA — May déng Iwc va May NN (Gia muc tiéu: 46.000 d/cp)

Két qua kinh doanh cia VEA dwoc dong gop phan Ién bdi hoat ddong kinh
doanh xe may va 6 to tai Viét Nam, bao gém Honda Viét Nam, Toyota Viét
Nam va Ford Viét Nam.

Cb tlre tién mat chi trd ndm 2022 & muirc 4.494 dbng/cd phiéu twong tng Vo
suat cb tirc 11,5% hép dan so v&i gia cb phiéu hién tai. Chang tdi ky vong cb
tirc tién mat giai doan 2023-2026 s& dwoc duy tri dwa trén trién vong loi nhuan
dn dinh cda VEA.
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Nguédn: Fiinpro, Agriseco Research téng hop
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Nguédn: Fiinpro, Agriseco Research téng hop

@ CHIEN LUQO'C PAU TU HWONG CO TUC DAI HAN

Co tirc bang Tién, ty 1& 10%

Co tirc bang Tién, ty 1& 15%
C4 tirc bang Tién, ty 1& 10%
Co tirc bang Tién, ty 1& 15%
C4 tirc bang Tign, ty 1& 10%
Co tirc bang Tién, ty |& 5%

CA tirc bang Tign, ty 1& 10%
C0 tirc bang Tién, ty 1& 15%
CA tirc bang Tign, ty 1& 10%
CA tirc bang Tign, ty 1& 10%

Nguén: cafef.vn

C3 tirc bang Tign, ty 1& 44.937%
C8 tc béng Tign, ty 18 4.627%
C8 tirc bng Tign, ty 1& 49.9%
C6 tirc béng Tign, ty 1& 52.529%
C3 tirc bang Tign, ty 18 38.84%
C3 tc béng Tign, ty 1& 3.7%

Nguén: cafef.vn
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THONG TIN LIEN HE

CPC
Tru sé chinh 0246.2762.666

28 Cd s§ phat trién Dich vu
dat tai cac chi nhanh
Ngéan hang Agribank

@®
Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang V6, Q. Ba Pinh, Ha Noi
28 Co s§ phat trién Dich vu tai chi nhanh Agribank khu vuc Ha Noi

Mién BAc 0243.8687.217

Chi nhanh mién Bic Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, Ha Noi

77 Cd s& phét trién Dich vu Sc‘fn La B§c G!ang TéyAQuéng Ninh Béc Hai Phong  Vinh Phl.:lC B3c Nam Dil"]h Nghé An . Nam Sa’lch Nin‘h Giar}g Ngé Quyén Kim Thanh
A4t tai cac chi nhanh Ha Giang Bat; Giang II Tuy’/en Quaﬂng Hgi Duadng \ﬁ‘nh Phuc II Nar’n Njnh Binh Nrf]m Nghé An  Kinh Monh Thanh Qong Cam Giang Dudng Kinh
Ngéﬁ hang Agribank Lang Son Phu Tho II Thai Nguyén Hai Dugng II  Ha Nam Thai Binh Hai An Thanh Mién Mao Khé Phu Ninh
Lao Cai Hoa Binh Bdc Yén Bai Hung Yén Ha Nam II Thanh Hoéa TP. Béc Ninh TU Ky Thuan Thanh  Doan Hung
Lao Cai II Quéang Ninh  Hai Phong Béc Ninh Nam Dinh Nam Thanh Héa Kim Thanh Gia Loc Mai Chau Ha Hoa
Mien Trung 0236.367.1666

Chi nhanh mién Trung Toa nha Agribank, s 228 dudng 2/9, P. Hoa Cudng Bic, Q. Hai Chau, TP. Pa Ning

22 Cd s@ phét trién Dich vu Ha Tinh Quang Tri Quang Nam Khanh Hoa Dong Gia Lai D3k Nong
dét tai cac chi nhanh Ha Tinh II Thira Thién Hué Binh Dinh Binh Thuan Kon Tum Lam Bong
Ngan hang Agribank Quang Binh baNang _ Quang Ngai Ninh Thuan DPak Lak
Bdc Quang Binh  Nam Da Nang Phl Yén Gia Lai Bdc Dak Lak

—0—0— —0—0— ——0—

Mién Nam 0283.8216.362

®
Chi nhanh mién Bic 179A Nguyén Cong Trir (2A Phé Dirc Chanh), Quan 1, TP. H6 Chi Minh
PGD Nguyén Vin Troi S6 207 Nguyén Vin Trdi, Quan Phi Nhuan, TP. H6 Chi Minh
69 Cd s& phét trién Dich vu Binh Dudng bong Nai Can Tho An Giang Vinh Long Kién Giang I An Phu_ ) TT Sai Gon Tha B Nam Sai Gon  Thanh D& Nha B& Chi Nhanh 10 Ly Thudng Kiét
d&t tai cac chi nhénh S6ng Than Nam Bong Nai Can Tha II Tién Giang  Tra Vinh Phi Quéc Phan Binh Phing  Chi nhanh 4 Binh Triéu  Chi nhanh 7 Pong S3i Gon  POong TP HCM ~ Béc TP HCM Ph(i Nhuan
Ngén hang Agribank Binh Phugc ~ BacBongNai ~ Dong Thap  Hau Glang  Ca Mau Sai Gon Trutng Son KCN Tan Tao  Cu Chi Binh Tén Chi nhanh 9 Tén Binh Nam TP HCM
Tay Binh Phuc  Ba Ria —Viing Tau  Long An Ben Tre SocTrang  Chinhanh 1 Ho Chi Minh Mi&n Déng Héc Mén  Chg Ldn Téy Sai Gon Binh Thanh Tan Ph
Tay Ninh Viing Tau Dong Long An  Bac Liéu Kién Giang Chi nhanh 3 Chi nhanh 8 Tha irc II Xuyén A Chi nhanh 5 Béc Sai Gon Gia Binh Chi Nhénh 11

KHUYEN CAO

Ban tin ndy (gém cac thdng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gur véi mong mudn cung cdp cho nha dau tu thém cac thdng tin lién quan dén thi truong chung
khoan. Théng tin néu trong ban tin duoc thu thadp tu cac ngudn dang tin cdy, tuy nhién, chung téi khdng dam bado cac thdng tin néu trong ban tin nay la hoan toan chinh xac va ddy du. Ban tin ndy duoc
thuc hién/gui bdi chuyén vién va khdng dai dién/nhén danh Agriseco. Agriseco khéng chiu trach nhiém vé bat cu’ két qua nao phat sinh tur viéc su’ dung ndi dung cua bao cao dudi moi hinh thuc.

Agriseco — Chdm lo gieo tréng déng vén cua ban




¢u

CONG TY CP CHUNG KHOAN AGRIBANK
Dia chi: Tang 5 toa nha Artex, s6 172 Ngoc Khanh, Phudng Giang Vo, Quan Ba Dinh, Ha NOi
ién thoai: 024.62762666 Emaill: online@agr.vn
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