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TRON VEN TRAI NGHIEM DAUIL

é MO 2023
A Kinho o 2% 52083 O NdzhaDR feu O s O/AR 7 b® dizxing Rz quan & 6 A § dzltgz | @NgZ bITR Ahang 9/2023, ¢ 1 RV Rua ¢ A Ritang. Gia ¢ U g
f btreRtrén R Z bkhdZ 6,& 7 b ¢ HAPS |- thien tai f b traRo U LgPO & doY Podzlt @2 | ting R & O dzRb MRno | Re¥5% soT 6T R L 1 Py dzlsiu

ObtRR M 2z | dim 01 RWij ©®J RI% & dzicao,USD o | Ry, gy raRz ARY thedl R P+ bang hoa & Rt PP @aot TA A2 o USD, YL 23 A LRGO
thc Rz Rttu O ¢ RZb*bTo 2 Z Rith o ttoan OL.dKIF f gbdo t1 RY UseDRY Rtk &R R022.

kinh o 1o ZY b ®B 1 PtobB,5% R1 12022 7 dzZ RB% R1 12023 va f gbéo A CPlo 1 R3®5% soi #Roi Rrak ORE B A didu < 4,5% ma & dzz2 Dz Btra.

conz29%R1 12024. 01 REEDR ¥n f A RFL §3,7%, o 2 Lhiin P A Giéu 14%, song T L R6 Q 2 F
A Trat ZBNRkh6 + 7 1 KRh 0 tkéo dai o A dz2®22, Chinh i 2 Bntich O 6 O coi la tich O g tong OZ®NRrhu OL tn f ARRt .dzij © J RI& & dzlhgy

o UtkaRR 7 bY hBp # g0 URt Rinh o ftrong khuon + 2 Ehadl R ¥inh 7 & Rz R¥b NiPdzZ RY @ z [Riz [h¢n 10 R1 Pi Tgia trén ¢ ZtgR ¢ dlo

0 Uphat ¢ UtkifitRo t- xd 2 z 2023 RnR#8 (Rtra o D dz2022 vaRZ b¥ HAN b 01 RRY3% so T *BL dz1 Rén P J @4.770 VND/USD, trong ngaalzR P A O

phap khac.= Ao z: F tieu O /Eghinh U Z &£
U Chinh sach 0 b ® BNHNN 4 A LiRb tOdz OI&i A dz[Reb thalzh, Réa P ij 0 Umf aé N3FfmC:3 KHOAN é r UINAM 2023
od ?rlm*; ijE‘?‘?tg&?‘Tﬁlb NR5%soi +Rbl & Plaiadzhey Rz RY g ook @022 O 258 70q0) &g ¥ b KBR%, va o £ i Réng 11/2022,
Wi DRI (20%) 2 (LA LDk Ri RiZL &z& ON R D R Q2 Ztrong A 9 DFTCK Viet Nam, R 1 023 1a
U Chinh sach tai khéa: H| PPt R ¥ b Ngan cac goi RL d&cong gia o U g pha z 3ibz A@ED 70U & DRRtYthic phién giao f @ @adzkdng O FR 1 P
hiin 700 nghin ¢ R3 RYda Z L /Rb #YRo NcRBc A Uk B dfh) Ndach 9 bt R 2023, VNIndex RUR®a D @ A129,93 RbE ®1 RM22% so i $BdzZb
& RY 1 Ré¥ RO A Dz RI R U&KIGDRLE $58.525 ¢ O 2 bRaxd gizo f 9 W71 RRYZ Bo1 ¥ b
U Cacquy RQ Rplap A dziz go Uo! ztrg®DZR YPDN, 7 g0 Udoanh RY Z b T U =1 9922 l? A Z(?QUae[Dnge Rz &l plEEed aE LR Ll [l RERL 207
_ ) o - _ 5 quan tam dong ¢ b.t' R
U Chinh sach RZR Y U:#NBng OL guan Z TOZ blggRQoan f b T 13 A = - . o . . . L. .
va® 7 ;N Ry mb TRig Rigd RPL b @lo1 #issael (VIFTAR = 0222823, OzHZ/E RO | R RiYHien PO A3 63x o A0 A0 8x Odzz b
o . o _ 5 L | R1 Rra& OTuy nhién, OZ&®ZP/B z b TRR RDP @ Q,68x, so T #162x O dzZ b
A ¥ 1 G dzNGDP ORR1 2023 O Aje b Nam Rt b Z GNR30 o TUSD, 0 1 RY Ri Tret 3 L Rj RDWUng Ri BOR1 P
505% soT R Rraek Op 7z dzzh@m o | YU &eR®RZ LkipuT 6@ o Z2Y b.¥ b

5 3ib? Ain o AORUY 2/2023 cho o #tdzRb P Ifhi ’nha R L dzaeon mangv R 2’btz’ilrdzvly hqai ngr,]i savu vqug trlnh, cvjuo'wntrenfj
' o 5 . _ o A O AR RB022.Trong t Z ONRZ Di&n nay, chinh U Z Aen o A& ra cac
AezZRz@®DHE gnRL gzR s&#ngodi &2+ PLigz ONR I8 9 USD, Q1 RY chinh sach ? g0 UR t Rinh ¢ t& RR Q@ R M0, gilp cac doanh R Y 7 HHh&d Y d?

35% soi #Rbl R022.Hk BT R¥PJQ b Ngan + ThA AOh U &gk Dy . kho+ 7 1R 7 BAtong o b 6 #ool 2D R &! GNgb? b T R
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Umfacé N3fmC3 KHOAN é r UNAM 2023 (¢ b) U

A Ht Riai ROLERD théo, trén Rt Ki & dzlo@ Lvé cac chinh sach 7z go Ukinh

0 {VN-Index Rncé & 6O Ppha t 7 IRE Ra Rt RO Rz MZ A255,11 RL dz
thang 9 (01 R R81 RbI Rl RYR ¥43,6% so 1 +BORI Rhang
11/2022 va +20,2% so 1 *Rol &z1 P¥ 7 Ae! d¢ad i @ Giah quan duy tri Dz
RY &dzu¥ 15-16 ¢ O &l Z bthaw . Trong R Ltiéu O b Hadnhom O 2 bt ¢
nganh = 7 G KRban T ZR DR Yo ¢ Bp Rt dzZEi a dzlog (DPIA 3 b
Uz A®L RRZ L4194% (SSI +160%, FTS +165%..), nhém Ol # b fadz
nguyén OIIONRS PP G 3bz A4F1.5%, nhém O Z b phgdnh Cong RY 2 T
YbR&!RYo 1 RYU &QBPY+50%), nhom D L &hi ¢ 1 R+¥7%, nhém Ngan
hang 0 I Rr8.2%...

Tuy nhién, Rij @b FdB4 trinh 2 32z Aldn o btl| RRZ b RzgzO L g Y,DZ
dong ¢ b tudd Oz dzRFIRpanh Y b A4c nganh,cac nhéom O Z b BT b A |
thang 9, ¢ Ztrg®R R N O 7 bR ts120dz Srihdnh trong vong 8 ¢ dzLi REbien R z
230 RbIPtP= ¢ LIRARMA LRE L dzt RgA 62037 Atlong U 2 LR+ R
R 1 2023 khi cac & Z\ b dhdzg 7 [RR Rinh ¢ ftoan OL @zl R ij R Z b khdz

} Z 1tiRng khicact $ & RRYmR &! UQ¥ N&Rh vao gia.DXY @ | RéYi trén 107,

A 1awdzitrgi U Z b ¢hikh U Z £30 1 Réh trén 5%, P @ @ao R Z Ltrong vong
16 R1 ®ay ap A gAOkR¥obpia, O dzzNBINN hit 0 b §uR kénh tin U Z b.t dz

U ztggDAR Rncho o 7 [(ARA 7 AAO3waf L B RRQ RZR | tzang 11 trass W Z b
ONRDXY 7 tR 7 bBég Ot RRUFEDO1 RfYA RoV1 RaYa dziR@gg RoYz Bia

ra cac f gbao 1 t1 b DOY b NI& & dzitrong R1 T2024. Qua trinh 2 3bz A O
O A£p 7000 & tdtang 11/2023 Ra&! Q. R 1J0 Dithom O &i 7z brgéa hang,
trong khi R Uz L dzt @ac nhém nganh khac R tagang z Uijtdng ¢ Ut tRaY

Y b NgR.

Dong 0 bRR R A 7 R Utham gia mua rong A # RAhang 11/2022 R™n
quay o UADEb&n rong lién ¢ AtBang 4/2023. Theo RtY b NPAP ij © J RIF

& dzIvND trong khi Fedi L Rb o Al Rara dzlgw o ban rong o 1 PR R Z
trong Q4, R t {0 A AA®6 nghin 0 R 3 Rtvng thang 12.

A 87 RtONR I R023,t 2 R Uhab rong hlin 24 nghin 0 R3 RR 2%l u#ibb T O
mua rong Y L R9 nghin ¢ B 3 Hrong R1 Rra& OH b tndy O1 RUYZ N&h xu
ha RY @ @z dzRdolRy T Z RO nét ¢ Aac o 72U & DERFYR & $ang CAc 0 Z Q
o Ueplato U kA & & &hac nhau 1 tchinh sach o b 6 ® b Adc i dzZg@a.

A Dongobo R Dz Aodng R &$107 D tdoanh cong ty O 7 @ RHBAN va dong
0 b® Rha R L ¢gza&A nhan 1a R b ¥sBng trong & @i 2 A2O03® AVN-Index trong
2023.

uar WEs fé O 2024

A Cac xung R z B @ ¢hinh ¢ Wd.cbau Au, Trung HY R&6 0 7 Réo dai, + 7 bgidR
f L deo DP @ ©aovanhu OL tia | Rvao USDvavang o | RéYi.

A 8t Bhat Rl Z LAo Z LR Z boltab3 Fed R# G ¢gbéo & 7 LI&i & dz[B3gh L R

trong R1 024, P g b LR25%. Tuy nhién, |di & dzisgu khi Y b NCPNB A L1RL R

& yD&P @ @ao 4,50 'Y4,75%/R 1 Ryay kho cho T b R® thalah ¢ Hia OFg b T 0

Nam

Lai & dziReg# Q@uy i DP J@Q 7 [ UM ARt dzfuan o Ut R (Rt Rinh o ¢

Chang t6i f ddo GDP 2024 ¢ | R6Y-6,2% trong + @ ORN RI & Diz #Abt. Phat Dz

POB5%vao Giao1 RYZ ONKRSY3% soT Rl &1 P

HL dzecong & o b p KRI® Rz RAYgdhinh cho ¢ | REDAR.WNgoai 18 RY ZR

trong chal R ¥inh R L d#&coéng 2023 cha Y b Ngan 7 t © 2 dzRsargy 2024,

chinh i Z Bj R¥m xét RZ bf dan P+ B & A RIYZ Ray n&& (hgodi, o Ub T R

khai cac f gan @ 7 1 d® va khai thac f L #hi, tiéu O b Fadz gan L6 B 'YO Mén.

Cact 12 0L OZ dzRRFgRbI RI® RXanh A R @ 2z a® T R

Céc nganh © dzlt ¢z | odzg 7z DR X 1ob& a1 2 AZO3Kinh o {0 £+b3va Chau

Au, OV Rnfieo Aéac goi kich thich kinh ¢ 1O Afrung & dzZz O

A FDIf ébdo 1 L Ruy tri 9 | REDR R 2 DZri OZ bR A b Nam trong
O 7 dzung PR an OL.dz

A Tuy nhién, tiéu ding va R L d#&téenhan f ¢t btaRo | REDR Y Zz Ldd thu
RZ [ tuz NA RRt kém va gia O Neo cao.

A
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Uar WE3 fu mfRéENS3 2024

A Chang t6i f #héo LNST cac doanh RY 7z it Rt R1 023 & Y b NtPZ ONR
6-8% so1 M1 022, R % PZLNSTt 7 A& chinh 0 1 Rrng khi cac doanh
R Y Z tPhiliai chinh Y b NFPL R.2 1| 2024, ching t6i f @bao LNST cac doanh
RYZ thitm Rt H 3ibz A& 8-10%.

A +@0& adzihgy Rz RS L R R1 P2 b ToRetbz Dbttrang + Z ONRX¥
57%/R1 Po &l R&l WRE175-238x,cao z | RO ® Q Ry 2024 F O A)VN-

Index f gphéng DP @ @1.5x. & +1bb O RV & DRRE dzick doanh RY 2 b T, .

f & biORbZ bifbrigg 2024, kénh Y Adb § Rit 9 TARgang sinh A Idm 7 || Bo
T ¥Rl @gz® & 7 bt dz

U1 RO & DERR
CPI

D¢ ®; %d= =d=m} ®i Abdé ¢t P+ AdP=mt 3 mP,
¥ ONREMt Zz N
quan

¥Q@ANRZN
guan

¥ g @K B Ia D

6.2-6.5%
3.20%

5.7-5.9%
3.80%

6.0-6.2%
3.50%

Cac O787Z @06 khac R 7 sau:

2023F

Cdn can thudng mai (ty USD) 7.4 11,1 19,1 4,0 11,2 28,5 10,0
Ty aid (VND/USD) 23.300 23.230 23.215 22930 23.780 24.770 25,500
Du trit ngoai haoi (ty USD) 60,0 79,0 94,4 1070 82,0 87,2 87,5

152 13,7 12.0 13,0 14,5 13,7 145

AUz@Ue&DRY 7 bdodnh RY 7 tcdnliR 2 b khdz 7
O iRbtt &¥RU 2 bY IRNGPA®E R ¥ H (c4 nhan tham gia. U ZtggDR O L o
Rz R&NEBOINKhGt 2 1R Pij ©J Rga 7z b HRebn cao, dong 1 2 B UtkRaR U
RZbit égan O® 7 | Ptdbcac O7 L tiekhd t 7 1, ®yan hang 2 £ ®Z ¥ b N1
nganm Trong O Z®N Rkhong c6 R Z btadkénh R L tkethay ¢ 7, f ¢ b tdddg
0 b R R¥yham gia tich O 6o ¢ ZArgDR ® Jqi 7 bR 1dA2024 .

A Tuy nhién, T #dhénh A T @& dzlAgkRb AJSD va VND, Oz RiVErbu OL gzz t U
Y b bl Rvao USD va vang Y b Adc OL ® RR Qghinh o JUSD va vang c6 0 z2 F
la R Z A Rénh R L tethu hat 1 Z #ha R L theca nhan trong R 1 2024 .

A D gbéo dong 0 b ORE[TTCK R 1 024 & yg RRQ RZI R 1 2023 va cb xu
7 &+ Ri¥o1 RHMnh t 2 ONi® F @ G720 22 F

i Dong o b R R&bya dong ¢ b thih tham gia ¢ 70U & W R4 dzAi & dziog L U
Cac 9 7 AdOng R &+ @aloanh CTCKva 3 H 0ca nhan la A gRodirong giai
R Ot RzU & DGOz © ] dzd thhang 9/2023 va i L Rj RYb p dhddy tri U
giao f Q @FR Q RCACCTCKI L ®onRZ bdaafz Qg | RI¥R !cho vay ky 0 dz3

| dR quy RQ RPZ B Z 1J Téng trudng tin dung (% YTD)

e ¥dhinhsacho b Bai Oz bO &R b Ngm soT ¥dAc Rt RnNho A $& 0 2 F
dong 1 ZR Y OR b tiegian ¢ b yab ¢ 7trgDR ¥ b Nam & khong PL RPy it
Rz ltrong RA R L &1 024,z UijcBo Rt Rhi Pij @ J RIA & dzltrong nas O
01 REAMRI RIYF

Tuy nhién, R 1 024, + 3va EU& R ¥+»| K Y. Rhinh sach o b © Rdu 1ai & dzL o
TLRPQP®ao R 7 &Rz &+ RYa Y b NOPNsang cac R 1 Bau. Trong khi R U
Trung & dzZROva R| RoYZz & ® Thinh sach 0 b R #61 RoYi Rithg 0 b.DR
R ¢bdo dong o bH R HUR Y U & tR &! @MNdbZ bsb R +2023. Nha R L dzee
R &#n@oai 7 b RO 7 A R ¥RBban rong va o UlDriba rong Y L Rk .R

i CacY bphép nang 7 £ RTMCKé b Nam vai | Ranh 7z To z Z giab f @ BRX

ARt dz2 L & L Bong ¢ b tihgnh ¢ A&ac i dzBTFtrong R Y IJHRn.
Led RY ZR Y Utham gia cac tha RY Amua ban sap RZ | dpanh RY 2 b T U
muabanf éanf @4 b g 3dao.
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cau O 7 dzRR LRgzama ching t6i 7 &2+ R ¥RY 024 O 7 Bt ®aay quanh cac
Oz BEb FcRinh sau:

1) Nganh Ngan hang va = 7 @ Rkioan haDR X !obPij O J RI% & dzlooz L u
Lai & dzlpz [QiNgZ bKQRD,t 7z R1 RWURIva nhu OL tn i A RY Apgadb
vay; ONdbZ bdomy 0 b tvaRR @ Ryia O £ zU & DExY O gl 7 b tigdzO b Fadz
Ngan hang: VCB, STB,ACB, MBB, = 7 & lkHban: HCM, VCI, BSI.

2)=7 dZRAR DI RN &! Ralth 'YXuo Z ¢ LRt dz

2024 va & ycho dong khi R L dén vao O dzRb T2026. Ching t6i cho UJ ROVL o
RZ bDNJz DM Yotk 7 A ! ¢divg T b k ®RAED san Lo B YO Mon: PVS, PXS
(thi céng EPC),PVD va PVC (cung OL & @ @ Zhoan o 7 1 d® va héa O 7 [dgng
f @ @Hoan), PVB '~ O&® YGAS (phan U Z it cho cac nha may R b KkiR). Bén
Ot RRWPV Gas O1 RRY&! cfo 1a 7 &2DA Yobku 7 &+ BB ki LNG khi tham
gia cung O L khi LNG cho cac Nha may R b kH LNG.

4)2 YdZ3RERDIQ bp gl 01 RW HIKCNZ &DAR Y b

=7 dZRARANh Rj RI¥T L RtR&! N 2 Y b d¢uan tam & laxu ¢ Z ¢ LRt dz
ZbThRy. HZb #&b TNam, Quy 7 Ot &b TVRI R&! @n hanh ? 3 thang
5/2023 c6 @ 7 doi la O &+ROY Uijhg nganh Rb VRZ &+ R % dzZRRFRRI RY
A &! Rih. Cau O 7 dzRifamh R b RR 12024 theo ching tdi 0 U & tANY 1a cac
Dgan 7z Lo L RAY2Rb TRA Z M D 64n H &e DRIy 500kV Pt O3 kéo dai

" adzNRYL @47 2 ZEHCACDN f 4 b 2 ReDAA Yobkau O 7 dzRrkyRIa PC1,
TV2, VNE.Bén Ot RRVUR I 024, Rb Then va Rb kiR & 4 L R Z Huan do

R &! &xtién huy R z RRYY dzR® ThRy cho 9o 2 R kiikma 7 b HRe! RINino

f 4 b B Rbo Ao dai ¢ #2 R1 T2024.Cac DN Rb Then, Rb kifRi R Y
guan tadm la QTP,NT2, POWn

3) Cau O 7 dzRnpamh f L &hi 2024 'Ymee+ RoVkche f gan A #(RZ &! RWdz3 R
éebThic Rl BbREAcT gan A #riganh f L @hila U LGL & Z tkhi ma R Y dz3 R
khi 0 tcec P 1 2 b RR Rsty Y b Ntfdng khi nhu O L Kai i 2 AiGkcho Rb TaRJIL o
A+RbTRY RO RZ bit én A +®AEhganh Ra!tillic R| RbRRRZ # & A
0 UNRW, Kinh3 Ya& U1J,R&B YO Mérm trong R theo ching t6i ¢ U % t&nY
R1 T024 & | &% R¥Dbsan Lo B 'YO Mon (O ds #an R b kiR A #+MRZ LN

7 bhay).Dgannay f 4 b tdl dzRR @ RA gza® dzEing (FID)trong R1 P

FDIf & bioR b Adla o 1 RRYZ Bé 7 b Rig Kibh o tva é b Ngm la R b Fsing
cho xu 7 &% Y dzRIFROAzgung P R ¥an O L.dzhing t6i cho U J Refic DN

. HIKCNA ¢ &DAR Yotku 7 &+ Ray U 7z NHR t :#DC,VGC

5) Cau O 7 dzRrg&nh CNTT 2024 "YU b tvlio nganh & N R dzlcdong R Y Z cho
trén Rt Rinh doanh duy tri ¢ 1 RoYU &DR Y

é b Nam 1a R &2+c®0 ZRz0 | RYU &R0 & zZhhanh R 7 [kipu 1 ¢ By RNam
A & ngay cang co vai trd A #tRng nganh cong R Y zUlrz LRt Po Z Y b khblién
0 ANz boTZROE RVE A £Top 30 0 2 Y b # tgia cong U 2 LRt PBén Ot RV
Chinht z &1 RRY Rt Rgua trinh Oz dzRRFFHAA & N R dziclgip va ban f L' R
DN CNTT Z &2DAR Yotku 0 7 fay: FPT. Nganh Héa O 7 [c@DGC O1 Rh#DR X loth
nhu OL dgm 0 I Riyuyén A bdhdA N R dzichgip.

6); Hidan O &/Phan khic Z 1 Aqgi ¢ b ttRzHjuan RZ DA 0 7 dzh R b

U0 z2@U&DAHY0 7 Bidn qua RnR 7 | RRee! R¥ b ¢hithh sach 7 gp Ug! £hinh U 2 &£
Bén Ot RRVPIj ©J RI& & dzlY¢b NZPso UR Y eedila va R Y &lab. Ching toi
cho UJ Rréng R1 024, phan khic nha DZ 7 Aii o b tRe 1G9 & RaYya xu
7 &% Rhat o U teMirk. DN tiéu O b Ddzéhd y: NLG, KDH.
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D¢ &; Yade3d3r 3 DM ®: o, |
e +pUB BRRRKNh o ff L B 3ibz Atich O gttong R1 2024, 1ai & dzidgy tri DP @@ 7 [ U AROdzIR@ [ tuz | dz
Uz A703dbZhin 2023, 0 UH B RRFEd 7 tl&i & dzI3g\ Ltrong 2024 va Y b NP RiYT4Ei & dzltrong R1 12025,
AL Phat vao Tiatrongt Z N1 RIYb Ts®at O Achinhti 2 £b Nam o b p AIDRL TR RL gz L & L R A£j
dong T Z RDP ABS f ébdo VNIndex R1 12024 o 1 H Y2!R® R2 1023 va 7 &+ R %A déu 1320-1340 -
1358 Rb Ftfleng + ¢ ONRZ EL & O R Q R RB (hang 1én R 7 Bab & ¢0 Nbz bG ARD KKQKD O Aoanh
RYZbddong o bt BreédR,Y URRRij @J RIF & dziRgg QuytiDP P Q 7 L 0

¥ Q ONR - Tich O g @ 9 @MN B tién

Trong + @ OXN Ray, 0 7oQU & OEF YW RHvan é b Ngm o b p AU 7 ABZBb o IR1 R023, RLBPIO 1 RY
0 UaeR 0% soi ML &z PD gbao ¢ 200U e Ditb A2+ R ¥chinh U 72 Avlng RO Rring 7 £t B AR P
2023 ¢ £1B56 R b TgPz Bb TYPb@2/2024,va o b p A&+ R Wvbng gia 1320-1340-1358 (vacdQ 2 l@n o * b
1390 Rb Jthng 0 7 Bidn R a D dzRb R2024.

Trong bién Rzl | Rz R3B8 Rb F+R 0 A020-1358 Rb T ®4y L R btl RR Z A pia R b tOdz Shianh, OL o
0 72 @DBORL gz2 I & RIVIRQ Ryl trong Pz ghut P+ B £p 7000 se D&t CP O Rz 1 RoYU & DERE
doanh RYZbTu

¥Q @A R-TieuOg O

¥ 9 @NRay T N trong OZ®N Ridgan O L dang R gcac O dzaxhg Rz lan Uz R&¥R Z bkhdd 6 @U S RY T P
thiéntai f b#aR) ULoRIStRBIYU 7 £ ®A £ Redtrihodn i b €4ia dzichONRt Bt R1 024 va/z Uijolb t U
0 Ardng 13i & dzL®IO N;kinh o t+ 3 Trung & dzZ Okau Aum U 7z Az(3t ,dty NR Z &2D#iéu O 6 Bt Rong

T ZRL gzdwan OL.dz

+ @RI Rb F&PAhang 11/2022 o tvbng gia 870 & Y7 e} ! x&t la Ri BRai han. TTCKULwp o ZFL R TP
R Q R #ving gia 870-800 Pz & LHRA



DABS

=mr T3 ®8§¢P=dm13 mOHA3f ®3 m1 dH* Ad( &

é ¥ bgbao ¥ Q AN R, 0 ZooU s&eDEhYO &effong R1 2024 1 $ 7 e+ RY ROVZ L R 72 @R YL R bt R

R Z A Rha R b tOdz ©rthanh va O L R Y, RAGNg t6i RtT dzi=¢ b IBR@iao f ¢ @7 Rz RiY#rha R L theca
nhan. Theo R Unha R L tienén Y b Rghn o tcke vang 7 g0 Utlung 7 £ B AEVN-Index ¢ £1530 va 1080 Rb T P
trong RZ ARY Rib tOdz 9R &£p 7oV DR ¥ to D Ut BRtac R Y sedAkhing O dP+ R D A¥ @ AN R D2
1255 va 1320-1340-1358 Rb ¥ P

Cacdong O 7 b fuen tam R&B &R tOI[ tiong U Z LTAmM R b TRA. tieva danh PA ® Z dzRR RO 7 bDzdz
7 Lsju O Apéao céo. Theo R hing tdi chi ¢ U & Vd cac nganh haDR X 1otA

¢

c:

Moi treDR 1ai & dzlp Lva & & R £ &dzt nh&eNgan hang (VCB, STB, ACB, MBB), = 7 @ KNoan (HCM, VCI,
BSI),; L Bz R&N Ban c&(VHM, NLG, KDH)

U Chinhu z Bl Rt RRL tbcong nheeXay f 6 ROIA DZto L RYCG,HHV) va Thép 'Yé | & bXagizr 6 RY
(HPG, NKG, HSG, VLB)

U Xuhe R¥ia o1 RADIvat dzlt oz | AZ bz AnBee; L & z R& N KCN (IDC, VGC), = N R & b F¥ogistics
(HAH, PVT),Hang ? dzlt ¢z | (S'HC, ANV).

U Xuz &% IRY RI® R Xanh nha&H b T(RC1, POW, NT2),1 b ® O tkAaRcac f gan f L d#hi A #rheNganh
D L &hi (GAS, PVS, PVD)

U Nganh CNTTva Héa O 7 (i gixt hat R phat o U A TNFR dziclgip va ban ¢ L EEPT,DGC).
U EINino f gbdo f b traRrong U Z LAR¥HRI 024, b ¢ B bH 1y TQIP),va H&EDAR {ONS)habR X | b

i VacacO z bR @Bl © Acac nganh: FRT,DGW, MSH, STK, DBC, PAN"




DY ABS

TRON VEN TRAI NGHIEM BAU TU

N\

Ul 3mdm| 3 mP¥r 3 mduTdPe ¢ P+rADIMT OF

H1®mAr damC=®d=m) + P§O0r




S¥r3mouTOUMTOf rircdda @+ o A= d3 m DABS

TRON VEN TRAI NGHIEM DAU TU

A Kinhoto ZYb 2083 O7 Ndz haDR Heu O 6 O LR 7 b © dizxthg R z quan A Rao ONHal RPt twan OL dgay cang gia 0 1 Rd6 & gphan PNR kinh ¢ t
& & b treRtrén R 7 b khdZl ¢ (Nga 'YUkraine, Israel 'YHamaz, O1 Ro¥Z ] RY Y b &Adct 7z A& @ ghia U @ D#tsc xung R z ¢hinh ¢ U1 b faida Wit 07 dzg b

trén ; b HA ), RZ b HANPS | thién tai f b traRko U LoFU & d 0 b tRIE Khi cung JRan OL BZnRBE Pz @ 7 ij RMAR Wai, Rem & N R dzli ¢bén trong
i daoi RY cac @ ZtrgDR Weu ¢ 7. A
A +ij ©J RIZ & dzicgo, USD o | RgM,gayraRZ ARAY Rz Rtieu O 6 BZib¥ b A 01 RiDR thedl R Pt tvan OL Bzee! IF R 2 | RRQ R NgPS 2% R 1 2022
7 TozZRnh o toan OL.dzNRE RY b NPz bdidRO R 2 bP ifidnang néng P dzZ RP% R1 023, 0 7 Lzul R Z b odz + B Grung binh 4,9% O Apiai
AND? &7 Ho P RE1 R¥2] REW ; bR Iam gian ROLRIzZRT RR R U L2000 - 2019.
0 NHZRPID OO /&) 2Y bt o 1 R& 1 | B 7 dzRVA Bia hang hda. A Trong Ri Poz¥bytbRZI RZI ¢ 2 dzi BZt ®Z phién A bfidzo 2+ 02

A mOULRz RINR dzitagan OL day Y b Nd® nhu OL téu diung U z AzZO3®t dz  (COP28) R# Qhéng qua. Ngoai ra, cé lan séng doanh R Y Z & TdR ! trén toan
sau Rt b O77 ®7ZMI & N R dzlootcbau Au va Trung & dzZ1@n o A& b OLdat 2 FRONRY Rz RAYNRLTHING 8 dZZVAR 7 biiediz&én 9 ZY b.¥ b
RY &d#Yo 2z Fb BRIR dzlsyy Y b NFPL. Rua cac thang . A IMFf dbdoti R UeldRWo ip 2Yb® b1 PoEB5% R 1 022 F dzZ RI%

R1 023 varf @bao con2,9% R 1 12024 .

D gbdo 0 1 RoYU &2 KR @ tcho cac Rt Rinh 0 tA #\R

toan OL dgbf = 7 ®7ZMI toan OL dz

54.3 54.3
5.0 0
4. 75 51
3, 02. 9 48.2 48 7 49
2 12. 1 17 20
1 o 1. 0 I
Uzt dYb#b+3 0UdzRY ®a dzzZd ¢ ®; N RASEAN UERY®Z! @ i NR®T dzl o DOz @1 A
2021 W2022  2023F M2024F mTh12-21 mTh12-22 = Th12-23
3 ¥ dz3IRF,& 2 b® ABASEAN do ADB & Ginh, ABS Research * ¥ dz5IRS Markit, ABS Research

11



© CACNHTE 81 3 ot aS3 dumTofriraou 3f HP§E8r @i A(UPHWDY¥ T \,EABSnTCD

TRON VEN TRAI NGHIEM DAU TU

A NHTE ca&c Rt Rnho A ¥tBn o 2Ybeébp Az #® Tt D 7 I0¢ ipb d R § £ ®hat + 3Y b NrfAanh
Pt RPyRZ ltrong RZ b¢ HdtlTqua. = Ag z, fong R1 023, FEDRM A L R

0| R& & dzich ONFP g B | R25%, Ién ¢ ZRH 5,50% - P & @ao R 2 Lhén 20 o.a%
R1 Rua.NHTE Chau Au (ECB)# 3théng 7/2023 O1 RoVi Ra¥a dzilép 3,75%, 8.0%
PP ®ao R # [trong 23 R 1 Rjua. NHTE Anh O1 Ro¥i RaVa dzllép 525%, P90 °0%
cao R 7 [trong vong 15 R 1 Rua. 5.2%
A Nga&8 O\ £ Tsung & dzZ2@2 & ® Tenh sach ¢ b R b1 Rz go Ukinh ¢ § 3.8%
nang ¢ K tham 2z Atdi khéa len P @ ©ao R 7 [ba ¢ z it drl 2.4%
A ¥t 9dzfl 7z §uan. § £ Bhat D 3R Y b NiPdzZ Roh 32% O dz2®23 va 6 1.0%
| b(ARY b KPPdZZ FPY P A Giéu 2% vao R 1 T2026. Lt Pphat Dkhu i & BU 11-2021  03-2022  07-2022  11-2022  03-2023  07-2023  11-2023
O RRINY b NWPL B4t T PO RO RZ Biti gaich Rk Rl RR 1 R11,1%) va ——CPI (YoY) PCE (YQY) eeeeee CPI I5i (YOY) «=+=++ PCE I5i (YoY)
RMRt KL RInPA @eu O EECB(2%),f &4 b RRIR# @ong R1 R025. © % cugiesting, ABS Research
D gbao A £ Phat toan O L @020 - 2025) (%) § £ Bhat chau Au Y b NFPI RIYF
10.5 12% 50
° 8 10%
-8 8 ! [ = 8% l 45
8 > 4 . ° 6% i ™
I Ia.e I I2_4.05 I I2.52.2 ) 1.82.1 8 ) 4% 40
| D || LT || i1
. L o 5 . .,,, - . _ 0% 35
uzt ®Yb 4;‘? RO ﬁ?q?uaéjlioiua% Flia':i*Ro el o ®uUdRY @& dzZ BV 12/2022  02/2023  04/2023  06/2023  08/2023  10/2023  12/2023
oUb¥TR mmi+tr PANROPILLO«MAL NRDF dzL g @ RZ
m2021A W2022A W2023F W2024F = 2025F CPIEU (YoY) ——CPI Anh (%YoY)

3 ¥ dz3BEuromonitor International Macro Model ( O R Z Ingay 5/10/2023), ABS Research s ¥ dz3IRvesting, ABS Research 12



DY ABS

TRON VEN TRAI NGHIEM BAU TU

N\

Ul 3mdm| 3 mP¥r 3 mduTdPetcdPrAdér Ul d

UAUDPES3 PAA d= =0daAJ




O =mt 3 mdamCPd3 £D§ ¢

=duma<OHFO®

DY ABS

TRON VEN TRAI NGHIEM DAU TU

NHNN 4 A L Rb tOdz ©I8i A dz[Reb thaizh 2023

8.0%
7.0%
6.0%
6.0% 5.5%
5.0%

5.0% 4.5%
4.0% 3.50% 3.50% 3.50%

@¢cesseccssscccasscncnns @¢eccsseccasscccasssnnns Oeeennnn.... 3.00%
3.0% e, e
2.0%

15/03/2023 03/04/2023 25/05/2023 19/06/2023_

Tregk @ Z®N Rkho + Z 1 kidh ¢ tkéo dai ¢ deZQQZ Chinh i z
RZ bY HAhap 7

—4—8NbdPadzl g Poi bOdDLEWE ERdzL 9 Poi bPOZ bt
3 ¥ dzZ3NHNN, ABS Research

s FEntich O 6 ©U kAR

£0 UR t Rinh o ftrong khuén + 7 Ehal R ¥inh Z

kinh 0 t- x4 7 22923 RR&8 ®Rtra o A dz2022 vaR 7 b¥Y tiphép khac.= Ao % F

Chinh sach ¢ bt RNHNN 4 A L Rb tOdz OIRi A dz[Rgb théizh, Rea Pij © J RIA

& dzlogtrgdR Y b NMR 5% so T *Rbl ¢z PLAI & dzlhgy Rz RWb NIPItP 3 © 2 L U
A QD

Chinh sach tai khéa: Hl PPt R¥ b Ngan cac g6i RL d&cong gia o Uhipn 700
nghin o R3R&la? L/IRbYRb NCBc A O B df) Ndtdch 0 b t#RR § | Rl ROl
a Dz

Céac quy R @ Rpliap A dziz go Uo! ztrgDAR YPDN, 72 g0 Udbanh RY Z b T U
Chinh sach R ZRY U:Néng O L guan Z TOZ bl@R@oan f b T Rib3va 3
ky mb TRip Rhed RPL & doT *lsrael (VIFTAP

¥t §dzZGDP ONR1 R023 O&E b Nam RL b Z ON#BY 0 TUSD, 0 I R5Y05%
sol M1 Rreek Op Z dmhém ¢ 1 R Rz khui 6 G o z2Y b.PBOZ &|
RtBA@uRtrala6-65% Rz &R¥X RP G dich Ogttong OZBN Rkinh o 10 7 t
YbdupRt.dxb FENg lAPPQ 1 RGDP Rncao f L Rua cac quy, & N R dzicéng
RYZ twdxay f 6 RRmz 3ibz Aién o AgQORAuy 2/2023 cho ¢ #OHzR b P

7z 1;0NR

7 g0 Upghat o Ub TR

Céc chinh sach O /Ej dzz220da Chinh U 2

& dzlhgy Rz Rithom NHTM A #+Rb NFPL R 7

3 ¥ dz3Wichart.vn, ABS Research

Kz URt Rnh ot

L P2 YZQ@ldRI-OPRPAZ D, €3 4
Lo®RzRYPENERQ RZ ¢, , . -CR;3 H
i Cbuzy'RYCDQaeCDNHNtN ... cuu
DY 7R 2023 -3 HCP;
uigqnqﬂa'eDz“R\?, dUZYRYDPo&BNHNN; ., . _cuuU

mgo Wbanh RY 7 Y

C Of bj] PZLtRe PPbt Re PYBLNPPOI OPA UL |

0bt RDQ Z3dITZORBRY R 7dd 4 Z-® Ah @a dzRt @ PHQ R Z
€, ,  -UG&H ®3 YZQCDFV?QRZCb:aiz@?‘ YeZ, g, ®|R QeR3Z
€., -=—é@B WadzRt 9 PRQ RAO M@ Yh a3 Y 7 oabfildzR

30/2022/UBTVQH15
dUZYRY ®o e NHNN: cuu

Chinh sach khac

WEDS L 072 & AaMdZAKDS XV R théng qua R Z bit 1dR
ONR dzhugn ¢ Ut (R¥ dzivp9 3 Y z0igdzR) ¢

®EdZZ0P2zzb®RN®Q2ZYRY ®ldg ®3 V7o d
RZI UDF O] RZOPRYZbTUDPOFT PaAdzRY ®o 7 §

A Dxbo 7 dzt ®o Ot RPOL d&

14



Us ®D* 3 ®da A o= =

PEAY P DABS

TRON VEN TRAI NGHIEM DAU TU

o f Dad , _ O®=2r dumr
UZO0OPRz do1 RYDPo U&DRY of
20% Nam (% svck) 9% 8%
6%
| 4%
10% 6%
2%
0%
- 0
2018 2019 2020 2022 2023
-10% 0%
Q1 mmm Q2 mmm Q3 mww Q4 = N®R4RM®

0 ZRz0 I RGDP cac quy R1 T023

1Q2023 2Q2023 3Q2023 4Q2023
mmm \NONng - Lam - 3 YaeCDRYz bTu

—}/RY(DRYZ bTUPHhDPgK RDF ¢

mmDQ 07 ®i A
& GDP quy

A Quy 1/2023 O 7 dldrz DD © J RIA & dzlpg R¥o kéo dai Q R thang O dzBRb ® U sd¢ U £DR
: HIRIRAJDN & NR dz['Yp dzit ¢ | odz bR lldRang, &p A 6t@i U 2 bdodzh RY z tRil i £ R R ij RY
len Rt Rnh o Nganh f @ © Aa R b Fs&ng do tinh mua T AcOR Z bit $zY A ® ttrong quy.

A Quy 2/2023 lakhiPz & Okég Y bphap R&e!RaejaRZ J Rao Y d&thot 7 | Rz :di & dzIOgIR L dzb N P
cac quy R @ Hién quan Rt RPDNva R !T L dgan hang R &! ROkl Rgién, Y b NgPZ dphim H L dr &dng

o Uiiinh A 6kéoo 1 RV &DR Y

A Sang Quy 3 va Quy 4, GDP R &! 7Ck0 U DY dz3F I R L gzadng, & NR dzl- d dzit ¢ | ode RoY0 & RiID2
A tstekn Céac nganh f @ @ Aién quan Rt B NRdzlgo? &l PRYBT RiYz AZ03bZmng 2 quy O dzZRb P
+ij @I RIA & dzZlY N'PPP @@ 2 UM ATnf A RR® (éac ngan hang Y b hgn P+ R,R 7 [trong

cac thang O dzZBRb P

A cong R Y 7 tiTzulzCBribanh qua ¢ A RiYy, ONR 1 B 1 RBY2%,trong RVcong RY 7 O b 10O% ¢ £ O
01 R3¥%2%. Nganh f @ @ Z0 | RréDR Pt R R 7 Ltrong cac nganh, R 2 Bac nganh ban buén ban A i
i | & N¥ikho bai, tai chinh "Yngan hang YON® b TP O Azautra va1 RizZ R Y

A Hij @b, Thganh néng RY Z bla nganh Z bt HBi duy tri Re&e! OZ®z0 | RoYU e oYz I| Ro T o1 P
ngoai xuyén a dzO¢R | PR Z Bid o U @zt & | cdz Pij dang néng & N &hinh o 1 RPYE R#18% svck (R & b
Of larau G dz&a Y £)0OTrong O ZBN RGb tRIKKEi 7 | ¢z7 bY IRNEPN RE R Va o 1| Ry noéng & N &én
02Ybfth Nam ol RODR X low 18 Pz ga G NR dzinong R Y 2 bRjUREZ dzRfFREE0 md hinh
ZANRdIzZZAGHR T | R o Giao 1 FOYEA NRZ | .P

25%

20%

15%

10%

5%

0%

0 To Us ®dnganh trong GDP 2023 va
0 I RoYU & st

RYZbTuc &y

f gRYC dy

U ZRzo I RoYU &DEDF nhom ASEAN-6
(2021 - 2024F)

l . 5.6%

5.05%
5.0%
2.5%
B.7%) 3.3% b.7%

Vietham  Thailand Indonesia Malaysia Philippines Singapore

By Po1I RYDPF DAD, myPgh’ RY Of DA O,
yPoI RYDPF DAD mYdgh’ RY ©f D& &,

3 Y dz3ABS Research, & Z bR 2023 va 2024F O AThailand, Malaysia,
Indonesia va Philippines theo & Ginh O AWorldbank

8.4% -N(AJAn(_z—ng’trrl-3 Y &¢
==y RYPRYZbLT
i & Y c
"D Oz &1 Ac oy
oU! »OLUPAN
3 Y dz3GS0, ABS Research

Uzdzt PaNRDU

5 1

15

O]
(0]



os=m} ®i Ad=A3f ®3 f mr Uadu 3f ®D*3 du a3 f ®3 & d=AAr » DABS

TRON VEN TRAI NGHIEM DAU TU

20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%
-15.0%
-20.0%

= 7 ®AIP R 1 R023 theo nganh (%YoY)

z®7 NR dzlcogng R Y z bOAiR b Nam theo = 7 ®Z2MI O £¢ b Nam, Trung 4 dzZ2\&
nganh (%YoY) 65 + 3 . ) . - i
i NR®V dzL ¢ PANR DU Z | P OP3RWONODEHZ
60 i NR®? dzL 0 PANR DU 2 | P PIPAzZODAID
55 ¥72] boozi Ol dzj RY OOSPOANTEL®
N\ . . . - . o
50 /\ ...... f’/\'/‘\/\ ....... P T NRO®T dzZl 0 @72 B1I™» 07 L@@k i @aNR®
AN W i NR®T dzL 0 PANR DU | P OsRBHBRPOATE b ®
/> 45 MOL o ®Rz RY ®g 7 d2d Y O PE7@IHaADATIdIN ®
ggﬁag&\mgwgmmm o g40 iNRdJ?dZLQdJib'PqJ?AG%L_bQJ
8.88.8.8.‘}' 8.88.8.8.8.‘}"}'8..8. gggggggggggg |NRd)rdzLQG)YbaeDDz_lf_qY;dJQl;E&ng)OiRcdJYz;dJ
~ 0 O O — N N OO S 1O O~ NN O - d & & & §d & & & @& & & Q .0%
O O O « «d - O O O O O O O O «d «d «d P e S e R R A R N R I « 4.7 - ~ S
s 35333533833 5 2 I NR®T dzL 9 #OZ { ®Obt R @2 O@UZ| PO
X A 3 ] ¥7ibdozi Oc ®F andA f OiggupOdzR Y OL U @
= Kbhai khoang SYRYPRYZbTUPOZ{ R b T g 2P0 UdzR Y P& 22403 weveee- PMI 50 i NR®Y dzL ¢ ® @ 7 dzZ2Dc 7 ti2®wivag! Ol t o
i NR®F? dzL g ®oz bt 0 BBBHBPRL TR @
3 Y dz3®S0, ABS Research 3 ¥ dz3livesting.com, ABS Research rRC ®4j 000z SUPONRPYZAHPOI ODPA VLD D

A

Uz01l g dpRa&E+OPi t ®F a4 PAMIGR 2+ OPo 2 Nb ®
i - o R R N N o - . U0t ROPRYtI RZ POYRYODRBE bT U @
Tinh chung ONR I R023, = Z &7 N R dzltagn nganh cong R Y z HIPJig I RLY%% YoY,laP@Q 1 RYZ L U NR®F dzl 9 0 2] ROOZ OFMANR Pl 2 | PD

7 [ogR010 Rt Ray.IIP cac thang RO IR L dz1 Rs§1 #cing t $ Auy 2, sau khi c6 & & Abb NFPL R 2 Khai khoang khac L4%
Rz [ogR IRAV IP céc thang RL g RSA ing 3{’*“’ ! 'M\Q R I NR OV dzl 0 ®R 3 ® dzBIREY
trong quy 1.Hz RN gcbinh Rt B &ac nganh cong RY Z HOIZIDb tOR ¢ t, 0 1| RHiéh o0 Ag@Ahang 6/2023 iaj] POz Ajc DONUDF dZRB®WT + PA WU P

i NR®?P dzL ¢ @f | T ImdOi OQEMNRPUZ| PO

choRt Rt R1I P ¥f®JQ 1 Ryay cang cao.?® g ®I R Z Uagcac nganh Oz Ob ok 4G | ,P Tmay, hoa | NR®F dzl o ®Y b L RT 0.0%E NRGUZ| PdoAd
O 7 Iplgan bén,cao su,R Z 4 & 1Jthép, R R zb? [vg. i NR®F dzl 9 & NR ®u0s%P ORb TR ac @

. . _ ) . e R . . . =YRYORYZbTU®OzM-00Bt Rc @02t Pt VD
Trong khi R Unganh khai khoang lién ¢ ADAY)DL NsBT #dongt R1 022, ONR1 P39% svckdo a & A g i NR®V dzl 9 ®Pi R®BWE: do 2 bt o ®OQ ®
7 1. KD = i tha s 7 . - 313 % St thEe B i iy g i NR®F dzL ¢ o UljoY otz AO®
YbNCP/'EszLRQz RKKai trjac than V(i\r L ditll.;rrf)ng khi R Dz O tRgz RKYai thac G dzij kim A e bp & C . oVrol | GAT O DAGREDY e Bo Usc GRG| O
Z 3bz AvO,5% svck R z BiA U dzij R YID 3ibz AR R gvck. ¥72]b®0z2i Oz RDAWDRY PI t ®oZj RO

Tuy nhién, P @ ® 27 3ibs AN R dzi ¢ BN Rt .dz7 BPMI trung binh O AR 1 2023 DP GG 7 (R (+gF 55?’;2,2;2?’%?,?3’3%‘;%?&??;5 ?ggg;’o o

0 A Z B TobBng phat REbQ @OVID-19 vao R 1 020,09 24 b BRJIOZ I n§anh a N R dzLOgEe b Nam MmOt o PRz RY ®f Q O MWBI7HDPZ g Po U! Ot 72| b
. L i NR®F dzL 9 @l Zz &Il RIGWHL TRPT | RPoNbd
Rt tleng Zz L dzt @z Ban O AR 1 T2023.

-12.0% -7.0% -2.0% 3.0% 8.0%

3 ¥ dz3@S0, ABS Research

13.0%

16



sUA3f d+xC=0d; 3 P§N"ODAGPEA] HH1 DU 3f dua ')ABS

01 RY®o U&DR Y ®o & RaYdoaPlD BubiOd RAidul © U1 RY®Do U&DRY ®0 & RIS DUdOg RAidul ®
. . . , . N ,
85% dung hang thang dung hang quy 2023 (%YoY)
65% 40% 140%
XN 120%
45% —oYoy  30% 100%
%MoM o . 80%
25% . 60%
40%
10%
Il sen i III
0% 0%
-15% 01-2023 Q2-2023 03-2023 Q4-2023
-35% S RYOPHODOI R dmem 0iz R RNWDS D RY 02 U
N A AAY DS DS AL ADA DA DD D DD D DD - £ 205D gbQ
B R R O M N S N R AP NF MRN +-DQO% i AGRASPZ I R ®

3 ¥ dz3G@S0,FiinPro, ABS Research

Az 1 P, cGRYPOARAZIRVZY 11 f U] RZUDAAo bTaRY 2 YBA b TR RE+RL Y ¢ RYZARIRYI RY A0 ¥Rl R UEFRKI P . 01 RY
L AR HZOQ BN & bd 1 RYY T RILR Q1 RE3U"0UORY
U DUOj RZ@4 RéEt RYORI P,  2*BLo < RYZA@R3RIZbI R o PWO 101 RYY A0 #Ro1 ® UL+ dZF bd 1 RYJYUaUORY
RURZUPH RIVIipz| PI ROIVbIFA®I RY YA &l RFé0* 4G | 1 RY. 3RF ARVYARFNAS U] RIIYObRIRA RYJIP| Pij @1 RY
JGAh
U DUOj RZdy OAR &dtiIGRIZZRRY P, £+ R
U DUOj RzZzfddk Okt RRI P,  &+RPLOC RYZ
U DUj RZdo OA 21RO P,  &#+*+BPLoO ¢ R

RY2@R3RO2 bt PY o PWOtol R¥ 340 +R R U+ 0
R3IRTZBLICP o PWOto1 RY Y40 #Rt B U+ O
3RIZLLI PYRQERPWOIorI RY. Y40 b B U+ O

17



SH* AdF A3 f duaOduml3 moHAS® f da®DE §f dbir meCrddimEA U

DY ABS

TRON VEN TRAI NGHIEM DAU TU

€ ZRL gza&dng 0 z @ ® T2R17 - 2023)

100%
600 \/ 50%
400 0%
200 -50%
0 -100%

2017 2018 2019 2020 2021 2022 2023
€ZRORL dzog 2P Oy R ¥@-olzTodO\d2d0TzR6 O Pz b TR DA U @1
yP01 RYPoU&DRYDAT O

3 Y dz3;RzTai chinh, ABS Research
A 3 1 2023, chinh sach tai khéa R8 @ I & RovUtiinh Pz R z RN o@z &7 oL
Q0 | Rr¥DR Kinh ¢ 1Chinh U z EEijfotz Ot &5 hghn hiin 700.000 ¢ B3 RoYE R ¥Z R

RL dza&dng,0 1 RY¥ ONZB% (t Z ONIRKI000 0 ®3 R% 1T +btZ Ot QF R022.
A¥tipdzN ZRL tiecongo 7 @ ® BERMR L 57984880 RIRRL &L ,87% 1t 12 OL O

U7 £+ Rnhu 2 gho,caohling R 92 a® RR radk O A ZRbhgAn o1 RY A

Pt RE3,1%sol #cbngt S
A HTRL B8 Q@hanh tich nay, Chinh Ui Z BEncz ARz RY dzR A Boln@ ® RKE b Y dAN

phap RTR| RLRY¥bNgan T ZRL gzadng.® Z bt dan A +RNRE O 7 Ding
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3 | P2023, ngan sach nha na&k Qhu Rt 9,62 ¢ U TRIZ R(¥14,8% svck), chi ngan
sach & Rt 2,08 0 U pTRIZ R(¥16,3% svck), trong R U0 Z Et dp chi R L d&phat

0 U trF7Rnghin ¢ To 1 RPL R #38,1% svck. Tuy nhién, 0 T Dz dhi ngan sach R1 P
2023 f &#% soP P @,42% & dzZ2Z0zdho phép.

Chinh séach tai khéa con RZ bR Q2 ! cong Rt R dzRb 2023 + 2z ON&Y%
GDP,0 7 [Zill RZ bso®@ © U I60% ma & dzZ2X0zmbtra.3 | Chinh U 2 7 ONR%
GDP,0 7z [2ll RZ bsodz+m@ @ U I50%.= IIOL Hz'tich O ¢ O%R Itrong R &30 R Y
lén, R IR &e#@oai Y b NFPL R

Theo ; zTai chinh,vi PO ® !0 7 (st o UIRK &b hay va OIOL &z o 7 dzih Rt
Pz @ 7 D&n OIOL dzkRHcong, € b Ngm cORZ bit @R Q9 bp hv@y R!cong R ¥
o UtkfaRvay T ZBho RZ AR Yan A ¥IRRz RNg@AR Tt Rinh 9 t¢t @ 7 b TidizN
kinh o mhanh RZ v Ot RARRYZ L o
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TRON VEN TRAI NGHIEM DAU TU

A TERY ZRL dzR &#n§oai (FDI)tinh R{ Rgay 20/12/2023 Rt ¥ L B6,61 0 TUSD, 0 | R3%,1% sol #dingt Se Z R 7 & ® OREf 6an R L gz s #nfoai &+ BL o
} 2 ONZRY80 USD, 01 BB%soi Rl R022.Hk 1 R¥P BT b Ngan + TA Ak U aagk #Bmy . Riéng vZ RR | gzalong qua gop i ZRua O 2 LRRE D | RS
Q USD,0 | Fo%,7% soi #ctingt Stich O gtebng O Z®N Rdbng T Z ®@an O L 6z dzRIFoRO Z Icds o rgdR P+ Rgva O Heén.

A Nganh Oz Obi1ORz 0 LTOL RAGRZO0Z bo B US RMRZ [trong T ZR L t&FDI, thu hat 2 | R3,50 TUSD,07 b64R% 0 g RZ RL gz 1 RKYvao 1 RBY9I%
soi #cing+ SNganh kinh doanh OL Rz R&YNR O RoOYZ 2 #obg R RL gz# L B67 0 USD,OZ b ¥ PR,7% 0 & R¥ERL gz& 1 RKY,0 | RHB% svck.

A VZ RR L gz& &+n@oai 0 b p Al tiung R Z bvadzéac ¢ © Rhash U 2 Z6 R 7 bA g4 ttong thu hit R L gzde & +n@oai (c6 O a Zto | RZR Y dzitan A 65ORRQ R Z ¢
R sA 6@NdAch o 7 gEAHANh chinh va R1 R’z Rtidong codng tac xic 0 b R R ¢7&, R ? #PHCM, m N Bhong, & dzN R\hh, ; 1 Giang, Thai Binh, Ha 3 z bclJ ®inh,
3 YZAn, BinhD &l RH3 RNai.Riéng 10 Rl 7 &l yYROZ bp FIB6% A F sanP+ W 744% & Z ZQAD R &e#ong R1 R023.
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mO LRz RIYdzRgz | HiZ | dng héa O A£g b Nagm trong 2023 O 7 ¢Ndz haDR Weu O 6 OLR Y b NP1 RrEDR Xinh o to 2 Y b.36t 0 U @zRy | tuZ | hdng hoa
O /&g b Nagm A LRL t&n suy Y b NsBu giai ROLIQ R 1 012 Y2022 lien ¢ AgOr RT¥nh chung ONR1 R2023,0 & Rith R Y £ ® #z[RoZ | tuZ | hdng hoa &+ Bt €83
0 USD,Y b NB®% soi #Rol B U ctofly R U dzlt ¢ | seiz Bt 355,50 USD, Y b NARI%: R % | 112 | Rl 327,50 TV b K8®%.
Gia ¢ O @izl gz | b NTPL R #rong 8 thang R L ¢izi TR 7 bithdm nganh hang héa co gia 0 U gRZ &b DK ORb ORF Tmay, may moc o 7 xga giay, Y 5o 2 AR
& NPRTuy nhién, tinh hinh f L B NobZ bt THR Ahdng 9/2023,0 1 R Y. Rua ¢ A Rhang.Giao U @zt ¢ |tdng Ra DdzBRb R 1| R¥5% soT +6F R L #z1 T dzLs@u
thedl RPL bang héa &t R PP Gaot T A2 o USD, YL 23 A LRROBRL RS @1 R022.3 7 | sieuf 9 © 2023 DP 30,74 9 USD, Y b N-P4,8% svck.
+ij ¢rang nong & NR Rb FsBng O £7 U tRe RiYdzit @ | Riz 2023, R E®i la Y £ Wau G dzNao su, ca phé, R bt HzEdAc o Ztrg®DR R 7 | iz | AdIR Trung & dzZ Oc
ASEAN"
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23,3% svck). OO 7 brigdy G LobZ ij Bedthadl R PL b #2R Ztéc ¥ dzlt ¢ | AddRRZ Uaox 3(-12,6% svek) va EU (-7,6% svck) O ¢hu Z 0 do R Z brigdyén nhan nheenhu
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UORZ dZOWR1 P, cO75Z 401 RY 3 a0 bl RE REBPAO b{dz) Pt & dz2X0zRt
0y
A=za03RAzxmR P, oI RAYO ¥ R U &Pz a2 @ Z2ij gt RYBON (RZR&+ 0
0 dzZNARRR 2! Rb tOdz ORIZRRYZ &9 O A b if B ©°2 dZID Qq DR 1RO G Il QIR B+ &b |
Ol R Rb TORARiZdzw REW DIUHO 7282 b Il % 00 RYOYbYL © 1 RVZ 8YbY L ® dzL ¢
b 2 pYbii [ b kR 6 RoYI Rz YBR Y dzZRARLIT IR0 b K dAlzt vty v
A3 ¥ Ge®BAaAZbRZ OPI RYLgzUOREHR] P,  YbBNTP 3 40 #R1 P, cYbY| &
YbNP Y072 OBIRRRYAYbd 2Yb¥bGU PbNPZE&EA bliQq OA bjolT Yy R &r
§LMZIGWONRI RY 30 DIRIOQ 1 RYAOIRAzK®Z dzR ¥ 1 RYY"OZ Bt d¥ b i
PIRYLAzIYBY | ¥ bN¥Pb Gib tO ¢ 2R0z0 1 RWAE 4R 72 &elR¥e! AJD & BAAU ORYREA O
QORE®Z IGIONR ¥ G thbell RF 600 A1G | Pl BRNF RNVERICRDAARG 1t YiIED
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O NuR
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. A1 P, col RWDRY FRARRL QS 3°0 2 LIRPAQDBTH AVRYVLR Y 2 ¥
40% U1 RrU ORI AR2023 Rt 98,7% svek OVl D05 OUORFBN Rz Grl dzZFRA RRVtUdE RF R o FRARYART Rb R 1
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+ij ©J RI& & dzlhgy R z R¥Wb NiPdzZ PV @ 2 Lh$n 10 R1 P 01 RyUeeDmyRz RYI @1 Rr¥ng cac thang
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Pt Rz 14,3% svck, trong OZBNRIZ & dzipcb Y RIBn o btV b NFPL R%a 2 b TRR t 250
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d=AAr o3 df r

U Tgia Y b @ @ao trong Q4 du DXY Rb tOdz 9RE N P A TinhRt{ Rgay 29/12,DXYR LB Z Q01,33,0 1 RY7%soi Rl Bzt P
A 0 Tgia USD tham OZ b¢ tdaDgiao f @ Agan hang Nha R &#+nda vao - ban ra Rb
24,800 - W 108.00 ngang, O dzthéng 12 DP @ @3.400 R 3 R-¥25.009 Trong O Z®BN R& & dziob ¥ BRbb t U
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f bl doUgduaD3 dUbTRY2MU PRI D7 L +z@7Z O] RNG blifzlizgp READUS TRV b DeteF dz, _
350,000 310,100 DG Rz GRYZbTU fbi ®oUgQ ®
3Vt RZ®; Hi
300,000 e 2023 m2024 Cong ty TNHH Capitaland Tower 12,240
250.000 SYRYDPQRDOUZ mmORL dzdg &2di + dUz2i g o UbTRO®RY dog Z paOON
ZYRYDPQR®DPU3 mmOPRL dzdg 2Pt bRZ ®f U] RZ PRz b d9 2 L o Hg0z
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Chinh U Z Ban hanh 3 Y 7R FOB vao thang 3-2023 R Y dt &+ RHO 0 700U &2DAR Yi  REVYKR! RVIOTRAZA WA DA $#IRZ LOZ b Y PRz RA D & b |
tréi U Z b todnh R ¥ 2 biffed 2 ce+ RV o 2 B TPz @G TR @ L Rt RZ b TP o thizia tot) srttoR

doanh R ¥ # bdbanh R ¥ # bRl K3 Bhan T #rba R L dz& Tgia £ RAc goi tréi

U Z b,thaah toan O J RHang héan ,va luio Z B T4p f ARQUy RQ R #nha RL dz
Q @&huyén R Y 7 wham gia R L gz&ai U 7 bdodah R Y 7 b(Xein thém bao céo chi

0 b® Aching t6i 0 tRX)R

UUBbAFRjMI0Z ZRB | WADUbTRWBI 9§ UdzRY dzb DREe b T o
3P Yt Rece, cZ7TozZRNRbBb}t DUORE RNt RdzZRb P, .  Rn
OV  oUiBLO&E IR, f U] RN ZbRIURIYFo &Il R¥®l R¥Y ONRY
) _ . ¢ O BU| R z b0 URRYZ &0l bb ¢ 07p RooU DARI¥P Y'Y b jf @O 7
Phat hanh tréi G Z b:fThizo ; zTai chinh, tinh o #16/12/2023,c678 doanh RYZ b T U7 t, RR R UdBR¥ Pz 0 2 bARUTIR, 0 RIRNPID 2 Ojv0

phat hanh trdi U Z btlodmh RY Z brieng A U #¢¢ RIYZ Ake! Rhét hanh RL 9

} 2 ONBY400  R3RY b NZB,6% soi #diing + STrong R99,6% R &! phat %2 ZMiﬁe' RV?P :th-[iR&I, ﬁAL R *%RUUE{N;F') V'Cj ,2 UAN"R‘W‘," & ?

hanh sau ¢ 7 Bdb T3PY 2R & c6 2 b Mdz0+tbz Atse! ph¥t hanh thang sau ?3 I_RG{VUURmAdZ[ +VZ UN:R”D{ ; ’VQ 8,3 RAN daf +VZ GI\E"R"LY . QBSRY

Rt dao 7 I Bang o U &Nha R L gzaa nhan O Zmlia 6,8% ¢ & RiYe! RPDN phat UdgtzONRY, oRSRYdZt 2ONRY. . 0RIRY

hanh ¥7dz6 D0 RY 2z t0llRz RAINRIOI D72 HAXRARIW BRI DL R
o Ul bt @d R¥ 7 \T:IR? (o OIRIYP | ©] 0k LIREA b © 3 1 4

¥ 7 ZAbse! RWa A Lttdi U 7 b tlodnh R Y 7 bol(ise# Olong R1 023 Rt b Il R )
~ ~ ~ - o AN i u
231.000 0 R3RY¢ RBB%sol ¥cungt N1 R022,0J RWL R5% gia 0 Plwat T
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1300 23/04: Thong tee 02/2023/TT- —
' NHNN: = 1O L dztoly Bikn o UR! 19/07: Khai traél R ¥2 T 21/08: HoSE ¢ £0% 40
A O 1R A ’ Q Z ZRglao f @ Otai z % ban o U bkhak 2 T]
| 5 ~
va 'Y bruyén nhém R ! iZbidmnh RYZHTO |o3 2 KRX
Théng tee 03/2023/TT-NHNN: Cho riéng A i
phép o Oz AiOF A RR&!ntia A ¢ b
tréi U Z bdodzh RY Z b T U 21/09: NHNN phat
15/03: NHNN VY b NIif T b R hanh VY | R10.000 o T
1200 & dzltap O 7 t120L100 | |14/04:12/2023¢ ¢ 4€P R & s o R3Rh0Zbt &t R
. Rb fPONR Giazt Rz Bk Rz )?LR il 28 ngay 29/12: GDP R ¥
07 dzt o btthre RLp g 2023 Q/‘Eleb]\lam
Rk RI 023 01 BY5%
01/02: FED o I Rl
a dzR9HR b FcPON R ggéog@p;ggcégﬁj T cdmoj¥3ebto \
Z -‘ . o - ~ -
22/03: FED o | RI& %{ E‘? =il &Ri‘%" o
4 dz2HR b FcPON R ZbA ROOHRTR
1,100 26/07: FED ¢ b toA
o1 RYai &dzL @5
RbFPONR 03/10:25/2023¢ & HTg
f bN30% o bthae RL
TR O AR 1023
QA 3T dZZRY Rt R
ZtR1I P,
05/03:08/2023¢ ¢ HCP , 27/11: é b Nem - 3 7 |
D oo < 5 = 07/10: 3 gra agt b e P o ;
1,000 L Iawiu %a'i gtz ; cd ¢, cikad g 17/06: NHNN ¥ b NI xung R z igamas - Israel b'NEQ :&Tf%hf szTb‘;C
' aRam& dzRSYadiHg. o & dzit&) O L U Z R tai 2 bA
Rju BPA HO AR WA T Oz tizolade R
f dl"?FTHij R KﬁéRR?il
Did? z¥bRBLR .1 @ _
.64 _c3Eaet 25/05: NHNN Y b NI c o AL =X¥2RGBYR 5919 5 dzz O7 z|b
Pz@ZYbNBI@zi|0 adzltei OLu Z R0 QUHTRmHG B 6o UTR R3RWo b p ADb N|P
fdez0z 1R DHI Rb FCHON R Oz®zes , oUVRY 0% dYAT R{ RE 1o
900 . g JadRIR@R2 G 30/06/2024
. _.,eaM”uvYaz(|
31/03: NHNN ¥ b Nig ¢ R Bz Ot O
%dZLtéi_QLﬁ Z B0 RbEBER v
(1) Céc tin ¢ @DdzZx RbTPONR
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+ AW +H* G m 336a* = C VNINDEX

A

40%

25%

10%

-5%

U ZtgeDAR Wch A T VR giao f @ @@ R R ZMHPR L ®rong 5thang R L &1 PTrong t 7 U NGRZ Bidn nay, chinh U Z #En o AR ra cac chinh sach 7 50 URt Rinh o §
gilp cac doanh RY 7 HhBai f dghot > IVRRIj Ob T 8RRt R2A LRb N#R & dzitap OL Ui ZWwa tai O 2 bizol 2z Riai RULRb théb, trad Rz AR B & Rz AO
7 3Kinh ¢ tVNIndex R'nc6 & O Pphat 7 RE MRLRORAPEZ @255,11 trong RL tiZding 9 (0 | RYL Rb TR RY R ¥20,2% so1 Rl &z1 P
Tuy nhién, Rt R b Ahang 9, 0 Ztrg®R R N O 7 bkhidzac & Z b dhdm 7 [RR Rnh o ttoan OL tzl Rij R Z bkhd4 7 1tiRng khicact § & RRMR &! ¥ N&Rh
vao gia. DXY @ | Rén trén 107, A 'Atslzlirdi U Z behith U 2 £30 1 RéYi trén 5%, P @ @ao R 7 [trong vong 16 R 1 ®ay ap A A0k R¥obhia, O dzzNBINN hiat 9 bt R
qua kénh tin U Z b.Théo R YDVNIndex lien 0 AD R 7z A Rién R b tOd&z ORE R, Réa R b TaFzh UADi 4 O Zdziplgat H
U Zte®DR Rncho o 7 (ARG 2 AR rf L B RRQ RZR L trang 11 tradk @ Z®N RDXY 7 tR 7 bBénp Ot RRZVFEDOT R YA RoYI HaYa dzIRg3 RoYZ Bda ra cac f éhéao 1 t
T b DO%b N& A dziirgng R 1 024 .¥ t thic phién giao f @ @dzzung O /R 1 023, VNIndex RU RYa PP @ Q129,93 Rb T 1 R¥22% so1 +BdzRb Rrazk O
D b t(Rb tcde O 7 8%hinh trong R 1 2023 Uz ZKk&ObtRR ROAPz @ ATCKtrén TGtrong R1 2023
% thay doi 1M % thay dbi 3M % thay ddi 6M % thay doi 12M
VMNINDEX :
Dow Jones B ]13,70%
Nasdaq
S&P 500 24 21%
Shanghai I -3.69%
SRV DAX S 2D,31%
2 8§83 8338895838¢8¢§ g g § MNkkei2ds - e Y. 95%
92888388855 888 9 o g g SET W pses (B -375% (IR -5.e0% [ -15.17%
SEHDEIDNE R I gy e e §oaew  fem J o
— VN - Index VN30  -eeeeee VNMID  =———VNSML 3 ¥ dzZARnpro, Investing.com, ABS Research
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A Thanh t Z ONRE 60O NbZ bR RO dzRb PGia 9 Giao f @ &ring binh/phién O A£j Db t0b tthanh + Z U & O 28%hinh
(%sol L i P

VNIndex duy tri DP @ ® 7 Lou dzRb 2022, Y b N-B0% svck do PO ®R t Rao O Aj

R1 Rre OH{ Rhang 6/2023, thanh t 2 CIORIB L dz1 RI¥DR JGTGD trung binh Rt o “oore
17.001 0 R3 R 1 R+88,5% so T *théng tras R UTrong 3 thang ¢ b théo, lién o AI® 283;0
0
R Z A RYbung R ghanh t+ z U NRO NR b T&PZGTGD trung binh/phién Rt B © R2.437 20%
5 N . N L . . 0%
0 R3 Rvéo thang 9,0 1 RrY3,7% svck. HK ®1T R&P @ ©ao R Z Ut ¢gip Ahdng 4/2022. _200/;J
. N o o -40%
A Tra G A AYb NFPb FFPL R @ A/Nindex ¢ O dzZhing 9, tam Iy U DAH ¢ ZtrgbR © &)  -60%
nha R @R @ z N&rh r6 U Tkoi GTGD trung binh thang 10 O 7FE 14392 9 R3R Y RS SRR . R AR SRS R I SRS LN A
N 3 o . LN SN SO N SN N M S U M
¥ b N-B8,6% so1 #RO R @uT | ,Rhanh 2 ORRU 2 AXZM tdd RRZHRRQ R Z
trong 2 thang O dzR®b PGTGD trung binh duy tri 9 | Rri¥DR ¥l R Y07 #cbingt R1 P VN - Index VN30 oo VANMID VNSML
2022. )
“a - , ’ 4 AY 7 4 9 i A . v U = | A 7 T i 3 f S T
UToUS@RaO f  OHU PREF OPRY Ot b | G REUARIRAT De bORE® 1 RF ST
20% 18.4% LBy
16.8% 22230 23437
16%
13.0% ’ 16,704 16,131
12% \ °© :
7 9% Cuy 8.6% 10,652 '
8%
4% I
0%

1 2 3 4 5 6 7 8 9 10 11 12

2017 2018 2019 2020 2021 2022 2023
2022 ==—=2023

3 Y dzZFinpro, ABS Research
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A

Nha RL dzeca nhan trong na&k O L RU RV trd chinh T #843% o T
o Ut dgta® f @ Gdng R1 T2023.Bén Ot RRZUA & @ham gia O £p Dz B0
trong nagk @ ¥Hl% vat 7 RY Ofban Y 3 ® Nha R L teca nhan va o &
O 7z Pi0+86%.

Nhin chung O NR 1 2023, nha R L d#&ca nhan mua rong tel R R Ztigh
06 D+déd 0 BB1 nghin ¢ R 3 R(¥98,4% svck), gilp nang R dR b T4PZ
VNIndex. Trong khi R Do ® 7 @Arong na# @6 xu hak R Ban rong va RN O
O 7 bgomizrong P £ R P yvao thang 12.

Nha R L gza&é nhan quay o UDIntzooU &&DR Y

7,598 7,853
o ¢ 3374 3,378 3,810
. i o
I 1,436 I N
[ | [
(887) "c "

(4,878)
01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23 12/23

0T do @isRiYQ @#p Hogua ca&c R1 P
100%

75%

50%

25%

0%

N NN 0O 0 0 O O O O O O A d dA N N N MM M
d 9 d 9 9 d 9 d 408 80888
~ ~ ~ ~ ~ =~ ~ ~ =~ ~ ~ =~ ~ ~ =~ ~ ~ = ~ ~ =~
9 0 O 910 O 9 mM & 490 P 90 B 9O 9 M D
O O O o O & oo &6 oo & o O o oo & o o o

S HU POl PREKERPOZ JOPQ UWR HARRESF OPRY Ut b

1,583
]

(1,072)

1,935

I .
I

1,091

(602) (828)

[ | .
(1,872) 3,387

" c

01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23 12/23
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g dzds @+ RYGOI ROUPRY POAE ®RZ 1 GRL di XUHET 3 fRUTOr VWmi o mfRENS3 f=C ¥mAY f 3%0r
) o A Sau khi g z #® TmRa rong 1 #did o0 Bgktkong hai thang O dzRb 022 va
e 2,759 thang 1 R L &1 2023, nha R L de&na (hgoai lién o AlEAn rong 9 thang lién
0 bt @0 Ahang 4/2023. L& R Wan rong o 1 RPYL R #ong Quy 4, khi 1ai & dzL o

(GTO) . . 3 (467) I 0 t+B53DP @ ©ao, DXY va A 1atlzlTBCP+ 30 1| R¥0t M A O
(2,772) (3,078) (2,550) (2 724) A 87 RtOR 1 R023,t 2 R& Uhab rong hlin 24 nghin ¢ R3 RR Z%i iu*ibb T O
mua rong Y L R9 nghin ¢ B 3 Hrong R1 Rra# OH b tndy O1 RUYZ N&Rh xu
ha R¥ @ @% dzRdbrigg 1 Z ®én ¢ Ztrg®R khi c6 & dhac nhau 1 tchinh sach

(9,962) kinh ¢ tY b Adqc (0 dzZgl. Cac bao céo (O dzZo001 Rcho ¢ 2 L&RE 9 @Z dzRF R
01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23 12/23 dong 1 Z B nét @ Aac @ 79QU & R & Tsang cac @ 70U & plalyo Ub T R
Top mua/ban rong O D A} 7z RY OUkdag R1 2023 U RWbo UPazigdi Wp ROVEL 2 RY Ubh bSRU Po R3RY
4,000 60,000
2,000 I 30,000 I

J1111 - J
(2,000) (30,000)

(4,000)
(60,000)
(6,000)
(90,000)
LLLFESE ‘3‘0@40(;9 \k\* 5 e“\’\Q’éOQ\ SEE SRS RS RO SRR SRR AN SR RN IR, S R et
<<° @@4 AT AT AT DT AT AT DT AT DT DT DT AT AT DT AT D
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VN-INDEXH 3 fOVUNGH{ 3 @AUm( &

iU =Z2®ZERNO I R RN¥Ten PP A3,63x 0 AP 3 A0,8x OdzRb Rre OD 4

phong P/E2023F1 #BISTONR 1 2023 & (pP @ A2 4x.

i Tuy nhién, O28ZP/B z b TRR RIYP & A,68%, so 1 +162x OdzRb Rrék OF L R

Rj RDEung Ri RORI P

U 0TaZ ZRoao 2000 £MERNO A¢ b Nam OV RDP P @ 7 (R [trong khui 4,0
DP P @ soi *Malaysia.H 3 RY 2 DA zhay O1 RWb NFPL R 250% so 1 *#Rol P
2021, trong khi trung binh cac o zoU seDilng khu i 6 Oz Wb Nifeng + Z ONR

115.2%

15-20%.
=3 ®A ZRO b 200 DR DA DR s +o3) DR F 26 O
iMoo
140%
120% N
100% 88.3%
80% 69.3%
60% 53.4%
44.4%
40%
20%
0%
Vietnam Indonesia Malaysia Thailand Philippines

Singapore

acM®reRf ST
25

20

15 .63

5
2015 2016 2017 2018 2019 2020 2021 2022 2023

P/B VN -Index

3.00

2.00
.68

1.00
2015 2016 2017 2018 2019 2020 2021 2022 2023
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Uz Z k& O 282P/E O Agac nhém nganh chinh trong giai R U £ 2915 - 2023

3 YyRYd =2 OR

uzgC : NOC¢ 9 . A
VLXD HBTR ; | R®PAB8NRY

Uzl P Zb¥F a NR khoan

2017 1625 1369 2399 1914 2069 1678 996 1618 848 3345  13.8
f 2018 1471 1470 3647 2234 2769 1273 1072 1508 1752 1460  11.18
f 2019 1734 1155 2386 2051 2727 1306 1399 1355 2101 1348 959
f 2020 2027 1066  17.08  17.74 1854 1164 1135 1169 1916 1992  10.83
f 2021 2020 1314 2153 2330 1673 1749 1214 2008 1493 2136  14.88
f 2022 1303 1035 2168 1585 1637 1863 1201 1887 1106 2066  10.66
f 2023 1073 877 1459 1829 1598 2413 1117 2801 967  -379  27.43

4 | 4 | 4 4 | 4 | 4 4 4 | 4 | 4

Trung binh giai (
16.97 12.35 24.05 19.81 21.22 15.06 11.69 15.91 15.36 20.58 11.72

ROLR® | .
=72TRZ OAT6Q23  (3.58) (9.46) (1.52) (5.24) 9.08  (0.53) 12.10  (5.69) (24.36) 15.71
% -37% -29% -39% -8% -25% 60% -4% 76% 37%  -118% 134%

A Céac nhém nganh phan héa Pt Rttong R 1 T023. C64/11 nganh cO PP ®/EQ | RFPE Rdo1 #Rol Brad R VE | H biags 6 RYZ O Rhoan,Ban A, wvau z 6 O
U Z | )Prrong khi c6 7/11 nganh cO PP ® @ Ria P/EY b NFRL. R$01 #2822, 7 L dzt la cac nhom nganh chinh,c61 ZRda A + R

A Cacnhom nganh 1 ZRoa A ¥Rt BZnO 7 Bizolkta sau so1 #thing binht Z ON&RRYI Rregk R UCac nhom nganh cO PIEOZ Hizolsdm R Z [Yg3 R6:; LBz RY
& N,R L d&hi,= N R Mgan hang.

A Coo ZFZ [ Fnganh c61 ZRoa A #t6p R L gzzoUde VAZYP L B z RAYN W Ngan hang Rt B2nO 7 btZolsdm. H k B ya tdc nhan c6+ 7z R Rthu hat dong 1 Z R
ORI Wa Rz RAYScHo ¢ ZooUde HAZE2 Atong R 1 12024,
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UOUPOEPUZbt dZPRURY®YVUPQI RYCYBNPORRTFRPPT + ®Obt ROPRzRY DY 1, ¢

30 u
BEHLTPORURYDOYVUU ®! DeROPBREREDPYLI @ OzodlzNb”
74%
80%
20
0, 40%
11.4 . 23% 16% o
10 )
17% 1, 3 -14% -13% , 0%
. . - 'II "a -28% -25% -30% I' ‘ﬁ
; ——_----- -40%
-1.0 -1.6 -1.9 23 35 ;
i - 10 -409
(10) -63% -65 55 8%
VCB HPG BID FPT GVR SSI ACB HDB MBB TCB BVH VRE SSB VNM GAS BCM SAB VHM MSN VIC
= 7 dzZRA R R¢&c nhom nganh trong R 1 023 . bt RPRzZRYPRZUPDPOE U Z bt dzdg
7gO®Uz | BENEME ®R3 ®dzZRY 4,000 2504
; N o T P
DdzbAQ Oz oWt ®f bNbdo UD
; Lo ®Rz R Y& NR 3.000 20%
HbTRe ®ORa&+ Odb ®F | IRMED( L dzbt 2 DORZ 0 :
mt RY®OI ®RZ k R O5NDEMSI] ®f ARY
LR O n— 15%
D L dzo { RO 2,000
) G ® o I 10%
Adgy o1 t ol AR
Ngan hang I
mt RY®h ®Do 07 ¢ A CEmyNRNEOIRN S 1,000 5%
=y RYORY 2z T ¢ IR oSN .
mU | @O Zi
Ut b ORY dzR T RIS 0 —_— 0%
R i — VN30 VNMID VNSML
U G Y ————————————————————————
DQ 0z &1 A ¢ 0N NSO BHL dzPRI' R dZbdRe; bt RPRz RY
-30% 0% 30% 60% 90%

3 Y dz3Ainpro, ABS Research
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3 m| 3 ®80r &Dc¢ D; YVabe 1l P¥ MAGT?3 &3 f m{ P3 +d MDD
01 RYb N(@6)
» ) . » . » . giacao Rz L
Jd=AdPamr TAD¥ L = Gia @ tngay | Gia @ tngay
3 3
o4 f m{ rSA G MOT T 50112000020 | 20/12/2023 R1 12023 so
R1 72022
VCB 94,1 MUA 67,7 80,3 18,5% 93,7 38,3%
NGAN HANG GaA3f ©§) 4 STB 28,7 MUA 22,5 28,0 24,2% 33,7 49,8%
BID 46,4 MUA 34,3 43,4 26,7% 44,1 28,7%
ss| 17,0 32,8 92,6% 37,0 117,3%
VND 13,5 22,3 64,8% 25,6 89,6%
=mc3 f 0¥ m% (R ERCE HCM N/A GaA3f ®8) 4 13,4 23,8 77,9% 25,4 90,2%
VCl 22,9 42,8 86,7% 50,7 121,4%
MBS 10,7 22,7 112,2% 25,0 133,7%
L 2 %dmr Wi GaA3f ©8) 4 BVH 72 MUA 45,5 39,5 -13,2% 50,6 11,2%
HPG 25 MUA 18,0 28,0 55,3% 29,4 63,3%
) PLC 33 MUA 22,5 31,0 37,8% 41,5 84,4%
VLXD GaA3f ©§) 4
KSB 25,3 MUA 18,7 26,8 43,0% 34,5 84,5%
HT1 16 MUA 10,0 12,0 19,9% 17,1 70,5%
o' 605! ao= [N C4G 12,8 MUA 8,7 11,8 34,7% 15,6 78,3%
mo ®u = 2 f VCG 23,5 MUA 15,7 24,7 57,5% 29,7 89,1%
) IDC 48,1 MUA 28,9 52,1 80,3% 53,2 84,1%
S Hi oy =3 GaA3f O8) 4
KBC 29,1 MUA 24,2 31,8 31,2% 36,6 51,2%
) KDH N/A GaA3f ®§8) 4 241 31,4 30,3% 34,5 43,2%
; Hi ®D' 3 ®o=¢ ur SAd=c = .
NLG N/A GaA3f ®§)4a 308 36,7 19,0% 40,8 32,3%
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: o < 01 RIVb N(®b)
, : S C gdcaoRzZ L
X \" . damr TADY o | ) fbi ®obH fbi Potb
3 3 = e = -
NGANH wo oe BT 3 f mi = 30/12/2022 | 29/12/2023 i b1 R1 12023 so
R1 2022

PC1 28 MUA 17,6 28,8 64,0% 29,6 68,3%
GEG 18,8 MUA 15,1 12,9 -14,9% 16,7 10,9%
Hr U3 Ut =md=2¢ POW 14,5 MUA 10,7 11,3 5,6% 14,2 33,3%
QTP 18 MUA 10,8 14,7 36,1% 16,3 51,0%
HND 17,6 MUA 11,8 14,0 18,8% 15,2 29,2%

GAS 130 MUA 81,6 75,5 -7,5% 93,3 14,2%
_ PVS 28 MUA 21,0 38,0 80,9% 41,2 96,2%
D* AdD¥ mt Ut =mo=¢ =
PVD 23 MUA 17,9 28,3 58,5% 29,9 67,5%
PVT 27 MUA 21,7 26,4 21,4% 30,9 41,9%
) GMD N/A uaAsf ®g8) a 440 70,5 60,1% 73,8 67,6%
=23 f d; r W3 uaAs3f &8) a _
VSC N/A uaAs3f ®&8) a 27,6 29,0 5,1% 35,4 28,2%
. ) VHC N/A uaAsf ®8) a 58,2 62,0 6,6% 71,9 23,6%
amCGaoi 23 UaA3f ®§) a4 i
ANV N/A uaAs3f &§8) a 21,8 31,1 42,8% 40,5 86,0%
. DBC 17,7 MUA 14,1 27,4 94,3% 28,4 101,1%
=m 3 ®3 AATr Ut =md=¢ =
BAF 22 MUA 18,4 25,9 40,9% 26,6 45,0%

_ ut =md=¢ = VNM 90 MUA 73,1 67,6 -7,5% 80,6 10,3%
Ut =md=¢ = PAN N/A uaA3f ®§)a 150 20,2 35,1% 24,0 60,5%
_ uaAsf og) a PNJ 118 MUA 87,6 86,0 -1,9% 93,3 6,5%

Ut =md=¢ = DBD N/A uaA3f ®8) a 375 54,2 44, 7% 60,0 60,1%
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. . YO +®d; 23 dEVI=m¥OmMAr damC=>P¥r 3 mouT YRADD

0 30acosémmOucCsf el mAdamC= A Trong R &% O

A (Ao (LD 1) Regh otfilic R| B 1 Rt@?? Yong OZBNREL Nem vy vy [ g OZMBN RED24 kho + 2 1TRL R 2 blilds 7 dzh RBY HigdZR { o
By Lizisls T RRes it £ L) § 2 210 01/2024 O Aghinh it 7 A8u O & tién o 1 RI#R ¥inh o trong khi @ ¥ ligdzR ¢ o

ATrénozYb#b 02/2024 Rz LRL R7éu OL @Ngp? brioRo U &R doanh 7 g0 UR L draee

(i Cac xung Rz B odhinh o & dchau Au, Trung Hy R&b o % o dai, t ¥ baisR L dz nhan. Do R VO Kthinh séach tai khéa va chinh sach ¢ b Rt dzb p AD2! o 6 O
neo D @ Gaova nhu O L tida | Rao USDvavang ¢ | Rév. thiDPOO ZRHR ¥ & Kkinh o ¢

0§t Phat RNl Lo # LR # boftab3 Fed R F ¢bao & u Ll & dzi3eh L R U HL dzecong 4w b AI®R z RAYgoBInh cho ¢ 1 Rr&#DR.Wgoai l&8 R ¥ Z Rong
trong R1 024, P g b L25%. Tuy nhién, I&i & dzisau khi ¥ b NP8 A LIRL & y cha R ¥inh R L tilecong 2023 chaa Y b Ngan 7 t © 2 dzRshrlg 2024, chinh 0 2 A&
DP & Gao 4,50 'YA,75%/R | PDXY va A 1atsizitréi 0 7 bKhdzOt O3F ¢ bt ¢RI REMXELRZ bit N P+ 6 & ARIVZ Ry ndF (igoai nhaD gén REDR ¥ 1J 0
o Aro cao trong R 1 T2024. H b tndy tic R z Riléu O 6 @4ob RrEDR Rinh o ¢ cao 0 Z;01) ONam, D gan R&EAR & 1J@6n Minh 'Ym N Bhong" 0 U bkRaRcac f gn
+ 32024, R & gbéo ¥ b K<B1 2023 do tac R z RK&o dai O £moi traDR Wi Q Z 1| @ va khai thac f L dni, titu Ob Hadz gan L6 B 'YO Mén. Cact tz Ot O7
2 Gelfors @ S50 4R ding. O7 dzRRFIRbI RI® RXanha R @2 aB® TR

0 H3 R 2 Bb thily c6 N R 2 D3R % ®R+obTi4 va chinh séch o b B A b T ¢ U Cac nganh dzlt @ | odzo 7 FEDR X lobA a1 7 AxO3Kinh ¢ 1o t+b3va Chau Au,
Nam vit 7 bdomy T Z R L gz chinh G dzZo0o b p Artt rat 7 leds o 7000 DR  O1 RoMeo &éc géi kich thich kinh ¢ O ATrung & dzz O
P+ REtong R 6 & b Ngm, R FO 2 dzRs&g cac kénh R |, gz&hac OJ RUSD i FDIF dbao T L Buy ti ¢ | RI#DR R z DAri O bl@R® A b Nam trong O 7 dzg b
(va vang) c6 A 'RE dzca® hlln. cung @R an O L .dz

0 OtKhuT gBUAL Phat Rl Z Lo Z tR Z bitliyonhién, xung Rz @ t;8b THR i Tuy nhién, tiéu dang va R L tétéenhan f 6 b@EARD | RIEEDR ¥ 7 (dothu Rz [ U
Rj RR&&a A tnguy cll gian RO L@z dZg BR dzlvi o 1 R\t Bhat o UDEVH 7 bt t 2 NA RRt kKém va gia O Nieo cao. Chinh sach tai khéa Rj RoYl tiung vao cac
gia Oe#d Q7 dzRcEo | R0 Z BEn T | @7 dzRGF@o dai 7 Il R Y b phip 0 | ROVEDRY e tuy nhién 1 L BON R Z bd&a ghinh sach kich thich

U Kinh ¢ tTrung 4 dzZZOL R? b ¢ HzZ0i#n 7 | R Fu 7 AZ03¢% UDEWij @u Chinh tiéu dung teenhan théng qua chinh sach ¢ 7 dxd 0 | RPYS & b NgPUgia O N RozZ dzt

U 2 FEung & dzZR Rtieh O ¢ ©U tkiaiR # bdoidkich thich kinh ¢ 1

TNCN), 0 1 RYUOL ¥a 7 2 bRt B Gp f A R&ilp 0 1| Ridu ding va R L ¢
teenhan Ri RIYF
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§ 0 tPHAT

A

i

c

8 £ ®hat R1 R024 c6 nguy cll quay A tdb:

3| P2024,chinh iz &w bp Al R phi,f 9 ®Zy o tcong theo A #inh. Gia

? 1 RFYL deo cao. Thién tai, Z £ Ran do EINino va thién tai f Q @A Rcho 2#FZz bt R
gidldl RY 2 oo @@ | ®1 R¥.GiaRb TR 2Fb p ADR b tOd&z OR1Z RHem

do gid ban T L & Bia thanh.?® 2 b R dghad R R b tOdz ORIz Ry nagk Ban A .U

Cung 0 b vaRin f A RfFY#éo 0 I RPYE R 214.5% svck. GiAUSDo | R& lamo1 RY
chiphi R Z [ tuZ | ndmyén,nhiéni [ ob.T dz

=1 R¥Z2] R¥bTHR,1T ZRZ bdlMt 7z b RV I R NobdzR ¢h& A "Ychau Au,

t 7 bahiphi T | B NBb DR RI&M o 1 RN phi RZ | #iZ | ndmyén, nhién T | b, T dz
Y b NEB2OL Rranh O /pang hoat dzit @ |. dz

Gia vé BOT R# R b tOdz OR1Z Ro%4B o U LR phit 7 bg RReNiphil | BZ dzZRF R
R zRQ ¢ I Ry hang hoéa.

H L dzang 7/2023 Chinhli 7 EMR b tO&ZORZ Q 1| RiYel Q& DEém 20,8%. H L dz
thang 7/2024, Chinh i Z ZE R b tOdz OR1Z RPYJ @ lbag ¢ ZoB bvlindy thém 6%. Do
RKRPOQAlag ap f ARcho khui ¢ dbanh RY Z Hé&nhan,f 4 btARam o1 RY
chi phi & NR dzivapgia thanh & N®Z | .P

mIREN3 fTRAIA mr DAANH 2 f mr Ua

+2z @ &! R¥tRi U Z bdodah nghiép nganh OL Bz RAN,IR 1 RAV&ImMRWR&! O
Rt Than gia z £ Rong R 1 12023 theo sau3 Y 7Ry W&. U 7 GH Ria 7 £ R &Y

la 2 R1 Pcho Rt R025.0 & Rga o UBDN (O Nphat hanh riéng A ¥a coéng ching)

Ri LRI R024 Auyéen PP ® T Al@329.500 ¢ R 3 R(®ao Z | RO23 1a 271.400

0 R3 R, Yay ap A 41& ¢ zrgDZR #i chinh.

3 bt th trén o ztgDAR YPDN T L' Bhaa quay ¢ UMDEPH. R P ykhi OZd® 6% nha

R L tlemua TPDN phat hanh P+ B1 023 1a3 H (ca nhan.
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3.50%
LUy 3.15% 3-25%
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3 ¥ dz3G80, ABS Research

® Xac a dziLgNina
Xac & dz{Trung tinh
®  Xac & dzlEpNino
__ ¥bXuWz | daNina
- ¥ b kWZ | @zung tinh
— ¥ b XkWz | &Nino
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i

é+d& g0 U0 Achinh Ul Z ¥ Pij © J RIA & dzlog [diing t6i f gbdo o1 R Y
o UaeDiRYARYNRI R024 & PP B Q45 - 15%,cao hinPB A3, 7% R1 P
2023.¢é ¥ ikganh OL Bz R&N,Rin f A R&yp 1 ROMDDphan khic kinh doanh

: HIA LVRy tiéu dung mua nha do I4i & dziclip vay mua nha R'nY b NFPI RIYT

1 tquanh 6,5-7,5%/R 1 Rhogiai ROLR3IR 1 ML .dz

+ij @J RIA & dzlhgy Rz RiYé bdy triDP P @ 7 [tring Ra R L &1 Pco
0232 gulid 600 Ré&Yikhinhu OL ta f A RoVI ROYUADEZBO ijkBI R !P L dzi RY
lén (f & b ttrdhg 6T OdzRb P2024). Hij ObRo ddong 1 ZR L tkegian o bt U
Ogitrat Z léto Nam T #ibz Atse! R¥ NHNN Odzzilz Nb R&A & dz[RgF
OND T Bia,0 &Il Q&R 7 #3@4/2022.

UHEGIAVADGU AD f 3%40mATr

A

i

Céan can thanh toan O £ b Nam R1 R024 f ¢ btOR Rdzb &ipdk 6 O

Cén can vang lai f 6t btolb o R@7Z ij R&Etrong 2024 R 7z BZdzitoz | GN b
0ZbTR

L&i & dzlUgD cact ¥ £ RYIUR] Rcdo 7z | Ri RIYH& & dzLVoID cung + S

7 £ R b thdy Rnthdc R| 84c ngan hang va ca nhan trong né& @ | R¥abbt R

ra na& (hgoai rong trong Q3/2023 T Ajgua va Rbthdg c6 o 2 FL Rbp &K O
trong cac quy sau RU¥ 2 ONPRRA & ¢ ¥ sai s6t 0 I RFYL R b UDEtieng
Q3/2023 O1 RIVEDR ¥ 2 &b Tdug 1 ZHSDratrat 7 léth Ngm P g khi co
chénh A T G& dzL o

Chung t6i f ¢héo ¢ Bia trong 2024 & p | R Y2 ONRI%,1 #ibgp URAY O Bb
Odz2024 9 1 RHem 30 USDsol #2823.
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——01 RY®Po U&DRY PoSRPRRARYUELDRY POdzRY @

3 ¥ dzZNHNN, ABS Research

§! bdaddzZiodua=adebTo®d? jcBPT + dpx 3

“YecRI P”
5.45 "
- 4.84
439 418 408 412 415 436
e
2.76
2.15
138 140 v #53 162
3T 6T 1N 2N 3N 5N 7N 10N 20N
——VND ——USD
3 ¥ dzZHNX,; zNgan + 7 Z 3 ABS Research
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D¢ &; o= =P=m} I AdPe ¢ dx Ad=mt 3 n
¥ Q ON RéEmM t Z Nuan ¥ 9 ON R & Dz
U1 RorU & DEDF 5.7-5.9% 6.0-6.2% 6.2-6.5%
CPI 3.80% 3.50% 3.20%

Cac O787A @06 khac R 7 sau:

can Ok R ® o 72 Rl g WOD) 7,4 11,1 19,1 4,0 11,2 28,5 10,0
UTPYbi @ €3 DcAI D" @ 23.300 23.230 23.215 22.930 23.780 24.770 25,500
D6 dog UADRYOLDLDZ Zb D’ 60,0 79,0 94,4  107,0 82,0 87,2 87,5

U1 RY®Po U&DRY Do DR DF A 13,9 13,7 12,0 13,0 14,5 13,7 14,5
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U1 RY®o U&DRYPE3 1 0 dOA o0 O¢
41.0%

28.2%

176% . . W, 17.4%

12.7% 13.1%
|

7.50

6.00

4.50

3.00

1.50

0.00

L
-4.0%

-18.0%

2015 2016 2017 2018 2019 2020 2021 2022 9T2023

§! bdadzL g o Ui b duRIbP ALPiOG DHRE¥PO B A
Ty

6.12
3.58
240 2.70
1.56

ébTod3 | ThaiLan Singapore Malaysia Phillipines Indonesia

6.55

3y dzzBtoomberg, FiinPro, ABS Research

D¢BAO § Bt mA) DOANH 3 f mr MIEMGT U

i

U & RONST Q3/2023 O Ajoan o z2qU & DALW-P,7% YoY va -7,6% QoQ,
RZ &#RY RE6% soi +@#/2022 'Yquy Re&e!clilaRi RtA |RE dztrdng
YLRRI Bua.H}Y b NPA IRE dzIRRthu 2 0 Rt RD 2 &b kRz &% R Y
73z AQ Rj ROYbf Bt R

Trong 9T/2023, LNST toan ¢ 70QU & DAbY-P8% YoY,trong R U 7 Pl tai
chinh (Y b N-B4%) va + 7z A& chinh (Y b N-B,6%). Hb TRPI Rc¥ia y trong

Q3 |a la bién EBIT O A} 7 Pt tai chinh O Ngbz bPtRR, 7 bi IRE dzZil6R

O A& 7z Ay 01 RYU & A NDB&U 4 quy suy Y b NP

z
z

Xét theo nganh, nhom duy tri R &&! LAIST Q3-2023 o0 | Rr¥DAR ¥o1 #cbing

t Dao Y3 B z OHMban,; N® b TEng R Y 2Thong tin, DuA Q@f bNb
tri. Nném nganh cé A |RE dziZ gz Al®DD L déhi va Tai nguyén = IONR
(Oz EEt Thép). Nhébm c6 LNST o £ BL Rao Y 3 MBan A iHéa OZ Lipb T R
ich.Trong khiRD; LRz RYN®R Yo (RNOZ bd Az RoYU & By suy

Y b NVBRHY b NNPLNST Dhganh Ngan hang O 7 &ptin z b T dt RAYL b
Tinh Rt R Z Bdb ¥7Pb ToR. Bncd 198 doanh RY Z brileth Rt @Rt bb TR
30% @ & Ry& o U & Roa trén 3 san) cong O ZBCTCZ U ijadF thh 4 101
KQKD quy 4 va R1 T023.u & RINST Q4-2023 O A[198 DN nay Y b N-P
44% so T #dbing + Strong R Ucac ngan hang (bao Y 3 PV/CB, BID, STB,
VIB, PGB) ghi RZ | IINST 0 | RRYZ 86,6%.3 Y &!AQ ST O A£{186 DN
Phi tai chinh duy tri Y b NsBu so1 #cbingt $-28,6% YoY).

Chung tdi f ébédo LNST cac doanh RY 7 brileth Rt Q1 023 4 Y b NP
t 2 ON&RS% so1 #Roi R022,R 7z BZLNST+ 7 A& chinh 9 1 Rr¥ng khi
cac doanh R Y Z tPhilttai chinh Y b NFPL R.2 1 P2024, ching tdi f ébao
LNST cac doanh R Y Z thied Rt @ 3ibz A&h 8-10%.
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o _ . i Z0ot bdt ZONROPPDMP+bdo UDRY ¢
DE¢BAO § P¥ mA) DOANH 3 f mr NMEMGT U ! Q z R Q R

800,000
+ @01 RYRE dzitoRn ¢ 70U &2 IR Y2024 R&!1(B & RR%t B A4c nganh: 700,000
C e L . . ) 600,000
U Nganh ngan hang ha®R X lothhu O L tim f A RZY3lbZz ANOM P Db z RV £00.000
dong ¢ b taR doanh RY z & THiiO NgbZ btibmiy méi @ U e DaR& dzlog L U 400,000
+ z @ Zngan hang duy tri R&! @7 (Age! RIYA N,Rjia 0 | RoYzuQZ L HRZ DZ 300,000
&dg 2 RL dganh, RnP L Riay trich A | figphong trong giai R U+ 2920 - 200,000
e e e Lo o 100,000
2023,7 UijRIva R| Rhsan thanh T b T80 10 Lz . I||||_|__|IIIIII
- . ~ ~ -~ L ~ - N N N N N N N N N N N N O O 0O 0O O O 0 O 0o 0o ;o oM
u Nganh OZ @ Khoan f ¢t b thdOR X !obhhanh + Z ONIR @ | RRYZ bac §85§§559§§§85gs8ss5s5§s5s58s85s5s8s8
. n - o R - . O O O O O O O 0O O +d +d 4 O O O O O O O O O «d «dA
Ob Tpap nang Z £ RO/ ZtigD R, ¥ To 2 Z Riab f @ KRX o U tkARaRtrong s Y% el De o L oasAs|
R1 POT Rf&eRtY b N& 4 dzL o
i Nganh OL Rz RAYN & w6 dong ¢ b © Ngbz bRIZRBA NcRi phi T Z Ray va ddZROPY @1 ZPZ Ol @71+ PaZdPA&! RYDUY
0 | Rifflu OL dma nha Dphan khic Z A ji o bHdR 14 & dzlYe N@l § Dz 2:000 80%
7 o L Rgtao thong RE @ Ndbz bz ge UR Y dzZumg. Cac A dzliép quan ® 60% 60%
L y L . - °
P+ Re (ban hanh o £ Ob # dz THR cac O tRE RMEA. 6,000 [ 40%
i Nganh ; HIKCN ha&DR X !obhlong 1 Z RDI ¢ b tuéi + 7 Huan, cll & Dzt ® 15% s 20%
B Bt R G e o 2 S -, , N P ® 2.0% :‘2 54 P ® 4.4% €720 (®75% |e@ £:2%
0 L RADR X4 YONROD R R te OV Rnfidexu ha R hat ¢ U TR~ 3,000 0% 2% maen B e 8. 2% 0%
? dziclip va ban f L' R el 2876 3295 -20%
A . ® -32% .
i Nganh xay f ¢ Rd&n f ARfY#t bf B BOn R 7 bkhdz 7 1, tRy nhién, cac 0 -40%

~ . — . - L ~ “ 2017 2018 2019 2020 2021 2022 2023
doanh R ¥ 2 bxdylf 6 RYIA o L KA xdDR § b o AHEDR X 1otk Ot o

. . . _ ~ 3dZROPY dT ZRDPZ Ui @ Y B 0 BDB WA &! RYDPU¥cHF
Rz RE/L tiecong O1 RfiFDIgia o 1 R Y adz y®1ZR®2 IRNRIAROYBDRWA 2! RY QU¥ il

3 Y dz3Bloomberg, CEIC data, ABS Research a4
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D¢BAO § Pt mA) DOANH 3 f mr MIEMGT @0 b} U

i

Nganh Thép + 9 & Rc® & do 1 RoYU & DiR ¥id nguyén A b R Hzdao R 7 &

than, G dzij R % o AYOb NtRng khinhu O L tieng na Qat dzit ¢ |udz A O

7 38ganh Rixay f ¢ RZY& DR Yoth | R¥AR Y b hgdn R L thecong.

Nganh Rb TRt biolb p A®1 RoYU DR ij Ob €4ag doanh RYZ b T
ha#R X lobhhu O L gay A IJaéc f gan o U dzR tNRb xR has R ¥ N R dzL o

RbIMGval b§ O R®AR Nuy Rz RRYZ bRItpTHREINino.

Nganh f L dhi, phan khic th&8 R R Y dzZ&Rtrung R Y dzZARh&R X 1otA
nhu O L ddo trén ¢ ZrgddR ian khoan i dzZ20Q1 b § O kFaRR Libgan L
B'YOMON, xuhs&t RY | R¥AR & NR dz[Rb DRNGM™

Nganh ban A Wi &t b tci tich O ¢ @ nhu OL ¢2u dung 7 L Rheéa Z 3 b
Uz Ar®nét, o URNR l¥an A de8 i 2 | @1 Rr&DAR ¥ich O 6 db la hang
héa ¢ 7 HRtt ¢ign quan Rt B @107 I. §

Céc nganh hang ? dzlt ¢ | ntieeo 7 ARLK Tmay f ot bz Bibz AGy | P
RZ Bl OL dzdz[t ¢ | 2d3bz ACac Pij dlang nong & N RheeREDR, W £ O
haDR X loWia ¥ dzit ¢ | odz R¥o.

Nganh phan bén f ¢t btswy Y b NKRi R Y dzZurg U 7 AZ03 nhu O L dz
Y b N'Rong khi R UDGC1 #chu O 7 dzRPhd&®pho vang ¢ b p AZ0L & L R
Nganh céng R Y Zti6ng tin, f Q 2 2 LRt Pf & b i B Buy tri 0 ZRz
01 RoYU &e@Redh & Zbén Ot Rx@ hak R P # tham gia & N R dzichip va
O7 bban i LR

Nganh ON RVl & NOb Fich O 9 Rz Bllgia ¢ | Riivad RPL B dzZoz 3 b
7 Aga o1 RO O1 ROYZ ] Rén ; b TR, trong khi RUR Y dz$umg P+ b
L BZva; zGTVTP # kAng gid san f @ © Z0 N ROb Them 10%.

N« C¢

~ 105%
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VND  eeeeees THB SGD ====PHP IDR MYR
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3 Y dz3Bloomberg, EPFR, ABS Research
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P/E O AVN-Index

22.82
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— P /E Mean
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L&i & dzlhgy Rz RI2 thang O APz @ ANHTM O dzZ b
2023 (%/ R 1 P
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54
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3 ¥ dz3AinPro, Cac ngan hang, ABS Research

CAC KENH H * Al éKHAC

A +@0a adzihgy Rz RYSZ L R R1 P2 b ToRelbz ObttrAang + Z ONRX

57%/R1 Po &ll R¥I WP 17,5-238x,cao z | R ® Q Ry O /EVN-Index.
Ngoai ra, xu 7 &% Walva dzif g4 b Rduy tri DP P @ 7 [trdng it R Z (R R L dz
R1 024 do nhu OL tia f A Rcham 2 3bz AnQay va thanh + 2 ONKo 2 ZR Y
ngan hang T ' R 3d80.é +bb D O RoYU 2D R dzic& doanh R Y 7 bf Tau
t b 1ORobZ bibrig 2024, kénh Y b § Rit tp TARcang sinh A Ddm 2 | BoT * b
RLJz®OI z b.t dz

U0z@Ua&DAR Y 7 bdodah RY Z tcOniR Z bkhdz 7 1, Rb ttiR chaa 0 2 AG
quay ¢ UAD# bkdéng ching R L deé&khi &8 R YPDN hoan, gidn ¢ 2 BZ Ehanh
toan conR 7z b.t dz

U zteDR OL Rz R&AYNR b ORcbaa phu Z ! @ho 3 H uca nhan do yéu O L dz
l&8 RY ZR+M®Ranh t 7 UK B [ohiphigiao f @ ©am 3 7 b todnh R Y Z HATYU
U z Ntb Ngi ban ; H iR Tnhanh chéng O Nz bdbrigg 0 b trdRg khit § 8 RY
Tt ZR1 RYHIio2®0o UDAR ORI RZZz dz6 o 218 R ¥ung ; Hio z @L U
01 R¥o.

Tuy nhién, T *dbénh A T @Giz& dziAgk Rb AJSD va VND, Oz RiY#rthu O L dzZ t
Y b teibl Rvao USD va vang Y b Adc OL ® RR @ghinh o UUSD va vang c60 Z T
la RZ A Réhh R L teethu hit T Z Rha R L teca nhan trong R 1 2024 + ij @l
chénh A T @i@ mua "Yban vang kha A +0%P @ @,5-1,8% c6 ¢ Z2F1 RN phi RL dz
teetrong khi1 b i@ ban USD O 7 géaizquy RQ R4 R 7.t
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UTPAT Of @PR! c €ZRPZ V| ®o 7 Q P« H{ 3 fmr
250,000 0L 3.5% o 2 o N e -
2.96% 2.94% ’ Aésir Rf RY b \NPPdzZZ RO R Rt bL RbAjZ1 R¥ , "OARWRt Rj Re
u AA 2.79% 3.0% = o~ o 2, = &
200,000 2.50% ' €3 r RIRW I RYUDE Brébe M, , Zb ORDP IO C FTUudzRZ bTRM e
: 0, .59 ) -~ ~ L o ~ - o o2 _ . =
0000 2.10% 2:5% 2+t ORI ROP GO c T cRI T 2P0 A LRzA T @2 dZlRIzH 7 &1
’ 2.0% ctuade M e®t®ORPIOCT 02 BIRPID A LRzA T O2 dzli Rz
100,000 1.5% b NEOORQ bR Rz L& L R UORYIIRIVI BZLR
1.0%
T 3 f 3
50,000 0.5% DI fur V
0.0% 3 ZIRL gzRz b
Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 . o i L . L
) ) o } ) A0U0ORE®BN RZatziog Uk At 2 Yy RWRZ b ®d:ioTRFaneqzlgFic;
mmDEOR! P07 VDT | RP—0TPRFRIF 2dR! @02 UPI | Re é 6t bl RIbDRRDHY 2| Pbp 005 DI 6 20¢dR D2 OR ¥ GIRR P
uw
UTPATOf 2OPRR¥ERRPOL GWRY Pt 201 R AD&R102 0] RADI du=9dRb P,  } Li o RYZ?AR3RYI RY
250,000 123% Jyge o 127% 140% PLRZ ) 40 +®dzRb RMYVOUB T&R!0Z DjRZ K Up UloRoaDR Y
200000 = 120% R Rl RBREAOO> 3 ATR 3APOO2D] SUTR B A b
100% R KUR
150,000 80% ) B o ) 5 ) 5
0% AUdzRz 5TRBRQQI Hu =87 D] Rl dz@p QLA 1RE X207 D] R+Bz O
100,000 ~ ~ . . R s = A e o . L= o e S
40% (;eéIRRaéIIRYB,TZ’QiéE[ﬁA&ﬁE[i{YMRQZZ CIRRZ bP @) ZRHRB O
50,000 20% UZ SNt , Ju3 YOUP®E ROZD] Riidz81 P RGtRY bfWzd¥Z2 Yy RY
& RYRY +bl ROMDR Y U] REAY b i) Q20 72z L RZ B2 LGPz ¢

0%
Q1/21Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23

mmD£OR! P02 0P | RO o7 "RIRYPEZRDP=1 md 9o TPR3IR
UTOPAT OFf 2PR! dOZ VDT j ReéZRDP=1 mod’' )~

3 Y dz3AinPro, ABS Research

U7 LRI RIYF&RIAIOZ D] Ri DU| RY Z OZWBARIO2G2 DRBR Z
f O] RZZYRY OB U] RHOIRZ KRTY b ji@ ©Z GR ¥ GiDDROOL

02F7 LIRAELDI KRB Lz yRY RO G RBRY #+bTA F&&R!02 O
Tj&RZRY
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mb T dzbaddzL o & A dfF ARY DT ZRDPEA LMDOI Odo 2

11.76 11.6

Vietnam Philippines

10.71

10.24 0.83
I I I 8.08
Indonesia Singapore Malaysia Thailand

3 Y dz3Boomberg, ABS Research

HQ Roia O Z£)VNindex soi #dac nak Gthu T 6 @Y R Nam A

a4 dzZdd
ebTod3| P
Trung binh
Indonesia
Malaysia
Thailand
Philippines
Singapore

P/E 2023 P/B 2023
[ Y 3 Y ~
14.75 1.50
17.40 1.97
15.45 1.34
18.31 1.37
12.71 1.57
11.00 1.07

3 Y dz3Bloomberg, CEIC data, ABS Research

DONG U r V3

Nha RL gzR Y UL b

A Soi1 #dac naF Qrong khu1 6 BY RNam A, VN-Index 2 b RR Rogfao f Q O # b
P/B cao 7 | Rung binh nhang P/E A ot Lhiin trung binh. H b tRIAI z Naxh
07 ®& b RdizlAgf A RiYZ ROE O AVNIndex cao R 7 [trong khu 7 4, @ong
khio UB %oVt RYU &R dzZIOREVNIndex 7 I RP @ dich 0 4.0

Aé+ehinhsach o b Ardi OZ b® A& b Nam va cac Rt Rnh otA $ RO 0 2 T
dong 1 ZR Y UR b tkegian ¢ b yab o ztrgOR ¥ b Ngm & khong PL RP y, it
RZ trong Ra RL @& T024,7 UijcBo Rt Rhi Pij © J RI& & dzltrong neek O
01! REMRI RIYF

A Tuy nhién, R1 024, + 3va EU& (R #%| K X Rhinh sach o b ® fdu 1ai & dzL o
T LRPPOao Rz eRWz &+ RYa Y b NPNang cac R1 Bau. Trong khi R D
Trung & dzZROnva Rj RoYz @ ® THinh sach o b ® R /61 RoYi Rihg ¢ b.IDR
RU gbédo dong o b R HURY U & tR &! N7 bsb R $2023. Nha R L deee
R &#n@oai 7 b RROZ A R ¥R ban rong va o UADiriba rong Y L Rk .R

A Cac Y b phéap nang 7z £ RMCKé b Nam vai | Ranh 2 To 2 Z gidab f @ BRX
laRt dzZ L & L Rong ¢ b tihRnh ¢ A4c i dzBTFtrong R Y 1JH_n.

A L& RY ZRY Othamn gia cAc deal mua ban sap R 7 | doanh R Y 7 briua ban
i Zanf @& bia g 3dao.
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TRON VEN TRAI NGHIEM PAUTU

Trong R 1 024 nganh ngan hang Ay LR 3tbz ARY Bét Rt dzz 0 Uien quan o #otvoQl &0t B z k
AN®R P @J RI& A& dzlYp NePrg (R ¥ el Z.R Ag 22 F

1. Hanh lang phép ly R &! N7 biT#bb falR DB EE dziKinh doanh OL Bz R&YN R & &Rj wa'§ dzl
Caco D7 Aidf ARYA Rjg.1B&n Ot RRZUE b €40 Thong ¢ @2 va Thong t&06 T L' Bon 7 b A dmd
Y b RjI 024 & wilp cac ngan hang c6 ¢ 2 37 Bz R#Yso Uchc khach hang Rj RWij &h6t 7 1. R
+ij @J RI& & dzlo [+ 0TA ArO8 b tduy tri trong 2-3 quy R L &1 Pz g0 Uchc doanh R ¥ 7 BYTHUNCR
phi1 2, NobZz bATIRE dzjoR RiNu O L tim f A RRYFinh doanh va tiéu dung.

NIMf & b1ORgbz boTARb TG dzickp vay Y b NCPz | Win lai & dzihgy Rz R Y

Dong @ b taR doanh R Y Zz t0Nigbz bYTHRNAP A 6ROIT L dho ngan hang, Rij Ob § dganh OL Rz F
a N.R

é ZWhoa o 72U DR YO AEPB Ngm 1 L RP I Bha o 7 (st 1 #dac R &#tOng khu 1 & Msean va
Chau A, @ Z\ &! Rt 2 ONiRo f Q G DEP @ T 2% dan & Zeon RZ b f @R Q ¢ 1| RoYU & OiRNY
0 &l Ri¥ho TTCKé b Nam.

+ij ©J RI& & dzif ggbdo Ree! dOy tri DP @ @ 7 Lgilip 0 1 RRYQ Ryi& O AFpac O F 7 bnidta Rt vt O N
Q 7 bdbrig 0 b ® Rha R gzdeong R &+ O

Ho Rizée+¥ RY R1 1025,é b Nam & 10 I0 N Roan thanh cac tiéu chii thang z £ Ro¥ZoQU &t DIRAR |
c60Olz ztbu hGt RY dz3 R RL gz { R A4c o &)z A& chinh R & #n@oai. Tragd P 1J,ovb ToOU tkAaR
7 To 2 Z RRX & wilp 0 1 Rh&nh + Z O MR 0 Zo0QU &2DR Y

0 UNua R1 023,17 #®@anh chung NPRE P OZ &) NobZ bHERRO 6 R 3 & Ry #oQU DL Rz F
d Ntong R1 024 c60 2fFL RZ Bz b Pz & Rb Tsng R 7 :&

Cac OzA dziquan o U R¥ & dziHol & ] ba &RjT 8 deiKinh doanh ; Hi" & &Rj& 8 dziNpa D? &
REB* Bk RMR &!a0dz2x0zthdng qua, trong dai Z £ Rhicd z b R ax@1/01/2025)R &!+(8 & Rif¥fic
R| Bhat o UtofzoU &eDAM Trong R Y IURE R R1 M24), RZ ARY RQ RPZ bay c6 ¢ Z Ft fc
Rz Rt&m ly gitip O 7 WL dza chinh G dZRRRY Z &l RYREZ L R Il Rong T b § O KRaRf &n, gop
uz LgtRaQ I FRYY dzEng ChOQ 7090 &DR Y

+ij ©J RIA & dz[RnR &! Rb tOdz 9RE Nifieng R1 P2023 (4 A L RA'T L BOnf aR QY b Ntfleng R 1 °
2024 & ¢ 0 Ucho O 7 ®L gzad R Y &@bifa nha.

MU LRz RM&A c6 0 2 Fb p Ah<Di Rz RRZ OYquy RQ R#0 7
rang trong § dzIKiph doanh ; H1" & &RjT &'b°NgPZ bit sl Y0 @én quan Rt R Z gEApDap Iy f gén;
(i) 14i & dzIR¢b thatzh O £ 3R 18 & ReB o 2FIJVb \WRT @ ZR gdhinh 0 § &R @ ROZEE b Nam
gép U Z Ltku hat dong T Z R L gzaé dzZoQ

Tuy nhién, R1 1024 nhu OL dzH14 § L R fiung vao nhu OL & 7 gpghan khac trung O L tkhi kho
t 21 RAERT Rinh @ (NR Z DR ¥t Rz (109 & ROYAR Y &@8b. Nganh ; Hi1 L R b t] RRU A khi
tinh hinh tai chinh R Z bdodah R ¥ Z tkidtig PL R 7 tuan, R Z bit D RKrdi U 2 bR IdD £ Rong R 1 °
2024 .

NGAN HANG

zRRFzRae' iR &n R &! 7207Tp 7

Z BBY

ut =md=_c¢

uaA3f¢§g%

S mof r
3 3
NGANH §A) 3 OHr Wz uarW3 eE3f H{ 3 mof r

= dzZRo 2023, cac Ol Z b phdmg téi theo
doi trong nganh ngan hang Rj RR &! diao
f QO#MBquat z fung binhla 133 A L &%
Q UbTFRREUNTT trong 2024 cb Q ZH1 1
20,7%, f &t b tPWB 2024F O Ajcac Ol Z b
nayaw ! RMPOQ@41A LR

= dzZRbl P2023, cac Ol Z bingdmh 07 @

z = ‘”‘,| A z A p A
0t o= mq):(.;tdloan Rj RRe&e!gao f 9 O #RE va P/B quéa

7 @ung binh 14 2524 A LW 174 A LR #
0 U BRROYI RoYU &2 ERST trong 2024 trung
binh 1a 20% svck, f @t b tPFE 2024F O £O|
nganh & ¥ b NPPdzZ ROYi 21 A L R

= dzZRbl 2023, cac O Eli # b thdng toi theo
ddi trong nganh ; Hidan OaR | RR&! dgiao
O#MB quat Z fung binhla 117 A L&+
H BRRLKIST trong 2024 c6 ¢ z ¥ b N2B%,
f ot b tPHE 2024F O /jcac Ol Z bnayza |
Q1 R&Mcon 10934 LR
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S mof r
& 3
NGANH §) dPHr Wt uarW3 eE3f H{ maof r

u zcgUaemR_ﬁz R&YN Rhu cong R Y 2 I:Iriing R1 R024 ¢ ¢ b[an;@meOz wn#mcm dzz 0 (
RzeﬂeebN@m duy tri sedg 2T t gntrong O 7 dzgutg O R Wan OL@HLd;zaaong R&!R] RL R¥ao
Olla Dzto L Rngg Ugla cho thué OﬁEpac KCN. 3. U b totA ghat 0 URe L RRYZ J fu hat RL QzeR e+
ngodi. 4. me&DAAVobA b Hiddg o L RZthc OZ bx &to@n f b T RH3 5.Giathué f & btow p Aol k
Tuy nhién, 7 L B yo b t] RO A khi 4p A 6@t Rtzanh T *dac R &@$tOng khu T 6 Rj Rdfa 0 | RvE céc
chinh sach &2dR n® £ b Ngm OB L dzz NRtb tOdz OR b 0 7 dgtZok? btFadzO L &zee! Revao o 7
thi.

XAYDc¢ 3 fDANDC? f- CONG2 f mr U4

1. e#BNR)@yr ¢ Rdan f ARtYong R1 R024,f ¢4t b;RR’dz&Gmg, HlP#bLaaeII R¥bt ©Z do
(ONIE:=E: FE"K]G) tPij @hap ly i gan O RRYZ & 20 UOﬁEpac chinh sach 7 go U(i) R Y dz3 mtﬁj chinh O £
doanh R Y 7 b0izledj oz A7034au giai ROLKRO + 7 | RRTthanh toan RItrdi U Z bt dmyRIAR U L R :
Xl 7 2+ KYEfoanh R Y 2 xdylf 6 Rdén ¢ A Rnfiin chung 1 L RP @ ®ém+ 7 duan.Ching téi+ § & RoY
Rajsau R1 72024 & o tin 2 b T dz B D +bzooU & DAHYiva cac doanh R Y 7 bxd@yif 6 Rdan f AR
2.6 +BNRXYay f 6§ Rcdng RY Z blanlséng T Z R L gzdR &#ngoai Rj RYZ NFRL R%a0 é b Ngm, R 1
2024 f 4 b ® Nam o b p AIDR b Fsing, theo R UAhém doanh RY 72 tx@ytf 6 Rceng RY 2 tcd @i 2 B
o UB B Rkihh doanh tich O¢ Rz Gid o 1 RMNUOL &y f ¢ Rnfiat DAY o L RKEN.

" GoPDc3f dmOduU* 3 f

GRYPOoYbORI RZDPYbi ®PRZUPORYI RZPIKRPF gRYDPZELEPoLRY DOV ®
&l o

U PHL dzdg POy RY PR&! OPR| ROPLRZ PoL UOdU| ®f &dRQj ®o1 RYPo U
u¢¥sz¢AmlRV¢OjO+AUV¢A¢R¢RNP¢ONU¢RYM3R¢qzm¢@mm¢rU
U d; bTR®PE? Odf g d0OiI UPaYy PONbPQZbTRDPZI RDo UURYGJYb[ b®PROLR
THEP

B YIRZOUZSUDPOUVDQZFPFfbt RPObt RPoI0Zd0Os 0P UBRYDRI PO, |
u @i NROPA&! RYPobTdzdoz Adt SPT t RYDPUZAODPZIbdotbdONDoZ2 Q¢
io UOURY®R&+ Od @7 UL g9 DRz RYDPRL dzdvg #d Oy RYPR&! OPR|I ROPLRZC do
ANROPAZ! RYDPobTdz0o2 Adoz2Sltdo Ut ROPOL dzdRa&! Odf 6 dOi OOV DO 7
U Pgdzdz @*RYDPYbI P07 SUDPF 6Pt bt RPobt UPoAODPoI RYDPoUUORY®C
OZ0" RN o1 RYPo U+ Odi t ®RZ dzdOL dzbobTdzdo 2 ADOT RY Do 1 RY DA
U d: bTROPA! bdRZdzd ROR&E! OPONBLPOZbTR®Dt 2bdYbi PRYJZRTR DT |

g 1

N<C N¢

O Il @

H ®§' GoD¢3 f

2 Yt RZOPHI ®TP KRPF G RYDPOVDoZTFPf bt RPObt RPg D02 d0s0doUDRY ¢
U OHL dzdg #POYRYDPPLRZ ®Py DAL PRzRYDPAGODPo1I RYDPoU&DRYPOZ D
RI ROPLRZ ®QZzb®OYRY®A| dz0t 2b®Z Bt ROPQLQ ®PA G GDC)ZSR(DR?I ®o 2
UGJuzngQUaeDZQYdJOLQCDRzRY(DaNRdJrKRdDrARYCDOUCDQ ZTot ZDb DA

ut

UéA3f<D§$

ut

ut

ut

mo =

mo =

mo =

= dz&Rb R023,cac O J Z b ¢hdag toi theo dbi
trong nganh ; L Rz R¥ NRhu cong RY Z 1
Rj RRr&!glof 9 O #REquat Z fung binh
94264 A L&+ U HRERLKST trong 2024 c6
0z RWEDRY 4 b PR 2024F O Agac
O 7 bnaga Y b NPdzZ R&6 A L R

= dz&Rb R023,cac O J Z b ¢hdag toi theo dbi
trong nganh Xay f ¢ Rdan f AR- edng RY 2 1
. RRree!l glao f Q © #PR4E qua’r 7 fung binh
5821 A L&+ dU B &RLKST trong 2024 c6
021 RPYWeBmRY 4 b PR 2024F O Atac
O z bhaga Y b NPdzZZ RH1A L R

Cac Ol Z b thdmg t6i theo d&i trong nganh
xay f & RZ?LQ L RYdzRb 2023 Rj RR !
Cglao f 9 Oz BE trung binh la 216 A LR *
0 UbITRRY 1 RorU e DERST trong 2024 la
18%, f ot b {PI 2024 F O/ rac Ogl 2z
a b NPdzZ ROM 1494 L R

= dz&Rb R023,cac O & Z b ¢hiag t6i theo doi
trong nganh Thép Rj RR&!go f o O ZRE
qua t+ Z @ung binh 1a 61,6 A R #@UHTSI%
UNsT trong 2024 c6 9 7 o RoYU e EBO%0,
} b P 2024F O Agac Ol 7 b hagzd yY b I
P dzZ R&1A LR

Cac O gl 7 b thdng tdi theo ddi trong nganh
Rixay f 6 ROdzRb 2023 Rj RR&! dgio
({_Q 0 7# BE trung binh la 16,9 A L. R +bp U]
I 5 ROVI RoYU s RST trong 2024 la 8%, f
} b {PKE 2024F O Agac Ol 7 b hagza yY b I

P dzZZ ROV 142 A L R

Z b hagiz
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NGANH §A) 3 OHr Wt

D* AKHiume B33 f AAs

Chung t6i cho UJ R ¥b tOFb 'gg|R f L te1 T2024 f ébéo &  bp ADb J Bo U achddRt dzEung O L
trai Oz b Chimg t6i cho UJ Ryd ¢ L &ent trung binh R1 2024 c6 ¢ Z & kho 1 &89 USD/thung .

Khau ¢ 7z &! RWdzH R 5 FsRRAYE dDan khi cac f ¢an A +®4&Apganh R 7 & & au UIJR W2, Kinh3 Y
O URYB-OMON.R&!tlic Rl B UkAaRtrong RW ULtBNY R 1 2024 & ¢ &+ R ¥Dwan L6B - O
Mon " OZ dzgés Rb kit A Rz [Vl 2 b hay). D gan nay f @ b tcRl dzRR @ RRA. ¢z® dz2img (FID)
vao R1 R024 va i ¢t b tchp dong khi RL diZn vao R1 T2026. D gan nay f ¢t biRR M U Atsk!
cong 1 b X &dRo cac DN trong nganh R z &VS, PXS,PVD, PVC, PVB, GAS.

D* AKHI TRUNG: f AAs3

MNRY aly & phan 0 7 it f ¢ b tA RogDan khi nhu O L Hiai cho Rb TaR) LA+ &7 DA ¥Yxbo 7 R b ki
LNG (theo QH R b WHI). GAST #vai tro la R I R ¢an { dzR kHRi thac, phan U Z o tMBl & lA R R @ L
tien va O1 R&duy R Z [ogtétb Nam cORAR bt dz T RzR@ [ +0Z | NG & b ¢ ReDAR Yotku o Z nay khi
cac f gan A #+@®/Epganh R &!tiiic R| & U tkfaR& cac i gan Kho LNG U 2N bd R 3R| RRr&!R] RL R
RL gzR z J @&ung O L khi LNG cho cac D gan R b ki LNG theo QH R b HR.

Trong khiRUPNRYI ®NH #hi R1 024 f ¢hdo o UB BRIV Bang khigia O @ R NH_ #hif 4 b
i L Reocao RZ B#énh A T Gung O L 8zcac Rt oz AbR gdhinh o Ry &4 O&+0 RY

D* AKHimo3 f AA3

Uz@Ua&DR RIYL tong R &+ G4 bk ADRR @ Rz Qphat o UI:Q'-ﬁqSQU aemmnr Uz #b RIYL dbn
A #KRi nhu O L téu o Z A1 RFYL @/ b Nam f gbéo 0 1 RYU & AR @ RTzong khi R UCrack spread cac
DN A $fQL &1 024 f @ b tRiagang.

AY§! &A U Eé (SHr U3 ) )
e L Rtz ko L RAYER b Theo chlng toi O L Ree! &&dién hang R L ¢z nay vi Rk Rhéng Rz A RaYO & D%
07z #® OR dz RI#E,FR:l RAY&! walth sau nay ma R3 ROYZ bang R\?IJERL R R¥OIA Dzt R)Z)!:aeﬁib

lien 'Pbtmz J RN®N®@n ninh R1 RWY&! RdZgx (theo R G Rtiih 0 Z LQR R b H). Do R Veau O 7 dzf
trong R Y IJRL B Epganh R 1 RAYae' ROAZ & nganh Rb RR 132024) theo chang t6i 0 UL tBNY 2 e+ R Y
la cac D gan z to L R\YaeRbT(R&p 7 1@ D 64n H &2 DRIy 500kV P+ OF kéo dai ~ 8 dzNRYL §& 2 2 Z1
Cac DN 4 b tZ DR YQbkau O 7 dzRrfyRla PC1, TV2, VNE.

Hr URHI

1. HbTkR f ot btaRR &! O ROVEDRUW Rz RtNay cho ¢ 7 RR TRZ b HRe! RIWNinoT L Rbf b

trong R1 024.Bén Ot RRZUR 7 bithdznay R b kiR o b haRh R Lt trung tu vao R 1 023 R T K
sang Z O tR@ R#Yt apng & dzitrong R1 2024 R 7 ¥T2, Ca Mau 2 (POW)»

0 UbiTRRA% 7 £ BT Rk A Lodan khi R b ki R &! n@ng cao vai trd theo QH R b W, theo R (IR b

khi & IR U Rgép 25% cong & dzIRgY dzR® ¥ R1 030 ~ R 1 ZB22 |a 9%).

ut

ut

md=_2_

mo =

3md)fr
uarW3

3
E3f H{3 mofr

Céac O &l Z b malzhang t6i theo ddi la PVD

va PVS Rj Rffao f Q GZ#F BE A L R&!ao
39.4x A LR 23,7x A L R 1 P2024, chdng toi

@% tihh EPSOAPVD & PVS 4 p | RoYU &

A LR&12032,6% & 9,58% svck, ¢ &Il BR

PO ®RQ Ria PIEIA29,7x & 21,3xA L R

= Sl 7 b¢hiag t6i theo ddi 1a GASZ b RR F
giao f Q @A ME & P/B A L R&!a015,9x &
26x A LRI P2024, ching t6i f ¢gphong EPS
&=BVPS O £GAS 4 YRt b 2 ONROB7 Re
(+7,5% svck) & 30.069 Re O®4% svck),
0 &l BRRo Ry PIE va PIB A L R&Re
148x &25xA LR

= ¢&U Z b thdng t6i theo dbi la BSR va PLX
7bTRR Riao f Q QAPHEA L REIAF,1X &
16,9x A L R 1 P2024, ching téi f éphong

uaAs f ®sBEPS O/j2 DN nay & yo 1 RovU &DBSR (-

ut

ut =

mo =

10,9% svck) & PLX (+2,1% svck), o0 &l BR
PP RQ RyA P/E 2024F A L R&408,0x &
16 5x A L R

= &0 Z b ¢hdag t6i theo ddi la PC1 2 b RR F
giao f Q @ARE & P/B A L R&1a036,7x &
15x A LR 1 P2024, chang tbéi f gphong EPS
&=BVPS O /EPC1 RL:EPSF ¢t btRR $.853
Rec Q6% svck) & BVPS i ¢ b tRR 21.378
Re @19% svck), 0 &ll BR Y +BJ ®/E va
PBA LR&1ad56x & 14xA LR

= U 7 bthdng t6i Rj Rtieo ddi 1a NT2 &
POW, Z b TRf R¢fao f ¢ @A P P/E A L
A &@lad69x va 32,7x A L R 1 P2024, ching
~ Yoi f gphéng EPS 2 DN nay Q | RQYU &DRY
A &12036,7% & 58,7% svck, 0 &l BR P/E
RLE®4x&185xA LR
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Hr UPFHAN L 5 5 y e Z bTRR Rofao i 9 @ #BQY P/E va P/B

- B

H{ 3 mdf r

1. Trong R1 024, ching téi choUJ RRYb ThRn 8 4 L R Z qluan do R é! &&dtién huy Rz RRY dzRR ThRy
cho o 7 RR T(HR mazb 'bFae' RIWinof & bt B Rbp Akdo dai Q A R 1 R024.Giathan RL dao f ¢ éhtfaigt;bj ?])éf 1;;(5)\\/:%'\/'3220%4/4
I bto p AXD 2 &% B NKRi kinh o ttoan O L #zébdo ¢ b p Ay Rt dEilp R b Than R &! &xdgén 7 |l Gt =md= CQﬂ'FD%\ L)Raélf%p@'@%’Sf 6 b RR D520
Rb kittrong R 1 ay.DN Rb ThRn z &DR ¥ 6 b faRAND, QTP. o } N - B e d%éG% svck.) & BVPS f 'ém bi?%R.
Trong dai 7 £ RCUB BRRYb ThRn kém A tg@an dod i 2 Kb 2 0 6 L R D U S RWRG6p 0 B82% ¢ & Rdhg 11887 Rc OE3.9% svek). o 2l FOR

4 dzIRdb ToRn 7 To 2 ZR ¥ Thay ¥ dzZ ROV 20% (2030) va 0% (2050) (theo QH R b WH). H b thdy O1 Rpfiu

71 @ #tbh o 7 O dZREFSEI RAVE! saith ma VN R cam t { @tOOP26 & COP28. RQ Ry P/Eva P/B A L R&R¢ 95x &

12xA LR
uomC@ar us )

1. 2 YURE R024),0 2 R D p ADz Qldvz £DRQDDIb HRe! RINino i 4 b kéR dai o b RjI R2024.
. Daiz £ REUH BRRO Rk¥m tich O 6 d OT RiiYz N Z 0 § K R U Rg6p trong @ & Redihg & dziReY dzRR
0 dzZg o R D Q9% 7 b Tay T dzZ ROY 21% (2030) va 8% (2045).

Ur SA®=C¢\A

Hr UGIOVAHr Us" to &aNr

Trong R Y IJRL Rhang t6i cho UJ R B BRRRYb TiRva Rb PH @ UDBBLNLRI)T L Rhd+ 7 1dR cac f ¢

AnRbNEITR| RWijaz Pz 8 2 &2+ RV O tOI0 2 hinh sach gia.

Dai 7 £ ReUH BRRRAYLdDan do R &! &xién phat o U HiieR QH Rb W), va phu 2 | @ #tlah ¢ 7z LO¥ dzf

REWI RN&! Raith ¢ LGOP26 & COP28. Trong R IR b iR & (R & ! &xiién phat ¢ U tgliRR OLRL dzkay 0 a4 A3 f ©§ N/A
Q #RH 030 &khinang ¢ D U RWRgp trong o & Rdhg & dzlReY dzRI TiRizZg@ o A @ ®% Z b Tay Ién

18,5% (2030) va 29,4% (2050). Trong khi RUR b PR @ UdIphat o UtORH Piirbng giai R U L RAay Q :

2030 va @ I RyYZtfdng giai R U L sRu @ R031-2050, Y b NgPDH U s RWYRdbp vao @ & Reding & dzlRoY dzRR

0 dzZgla 0 R1% 7 b hay 1 t8,5% (2030) va o 1 REW 34,4% (2050).

Chung tdi Y bghan R b FtfBng A | RiZib*rganh ban A trong R 1 2024 do: , B e o
1. §t Phat toan OL #zR 7 bRIZgseRYi@u dung f & b R RZ & 2 FNbZ brd R Tdo suy thoai kinh ¢ § L = dzARH 2023, cac Ol Z b ghdng 10
theo doi trong nganh ban A R| RR &!
conNR Z &DR ‘?ﬁgtzqgu aellmmz RV& nhu O L tiéu dung trong R1 R2024. 20 F o ®H#MB qua t ¥ @ung binh 1A
Cac Rt dz2 go Uieu dung & WL & 2 Bilin R Fphat huy tac f A R@hung 6i cho UJ Rtie Rz RYATACRE | . 4s ( o5 gm Lgéz#@UH%FRYI R;\?Ugaémqa?r
Q #rén o #a&m ly tiéu dung OAER Y s&dib & w6 Rzo Unén & @dua O 7 &) 7 I Nz brd & Tngay trong giai ' ; . ,Q,
trong 2024 la 54%, f gt b {PR 2024 F
ROLRL 81 Pnad ¢ 3bz AQ RtRa DdzRb R024. ) O fEpac O Fi 2 bagdA o b NiPdzZ RO
0 U bITSRRWb Agc phan khic ban A @6 & phan héa khi PNRICTF @ b R R b b ARZBIj § +khot Z | 304‘97\ LR "
trong kniPNRWNan A trang &8 0@ f ®!1u¥ | R&!1(8 & RAYY 3ibz Aieh O ¢ DIl Rong R1 R024. ’ '
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Chung t6i t § & Rnganh f Tmay 2024 & 4 z BAI DI Rhi nhu OL téu Q 7 Atche o 20U s DARFIRGbAO

Uz Az(y)q:muztmycnmen 0 ZRzll 7z KB W7 1.Pd2 3z ARy RABTO = dzZRbl 2023, cac O &l z b thdng toi theo
1.8 & Phat 9 Aac @ 7000 e DRINt & |7deR 2 & T Q ddi trong nganh ¢ Tmay Rj RR&! gl f Q
"”. Doanh & 7ban A & 3& _Trung 4 dzZ2(©@ o 70QU & DY WES@A} dz[t ¢ | fdd may € b Nam) co xu Z &* 1 #IE:/E qua t z ﬁung binh 1a 1833 A LR #

0| Rring Rz A Rhing O dzRb P UaAsf @8 O bITRR T 1 ROVU s DBNIST trong 2024 1a
Tuy nhién, nganh f Tmay auylz RREZ®ij § ¥z @ Rt dz#ac Rz Rteu O 6 Bt R 20zZ 3ibz ARY &) 16,4%, i &t b tPHE 2024F O Ajcac Ogu 2z b
Hang ¢ 3Kkho ban A i dzL& o t#537 L Rj RD¥P @ @ao U 7 N&h & @ua Rt GeA khach hang; (2) Chi nay & ¥ b NPPdzZ RoYi 15,31 A L R

phi1 | % dzRffdRao 0 b p Ar@o DP @ Gao ¢ U &&F70A ) ¥EbR Qghinh o U g

Chung tdi cho UJ RYU B '-F;.I:Rn\ganh 07 ARIR 1 R024 & p &Il R ¥ttsh O 6 0+mA @éu km R Y £ ® 1zl

t 7 | odz RB% svck R 7 :DZ = dzZ&b 2023, cac OEu Z b thdng toi theo
1. ¥ 9 & Rnfiu O L dztcée o ZoQU & [ty WEGRY? #3va Trung 4 dzZ8¢ 3lbz Aibng R1 R024 R 2 DA ddi trong nganh ¢ z ARIR| RR/&!g@o f

phétiLijd‘@l&ho\?bKﬁ'Pt*P@@il’.t} 3 - 5 l],[:mq):d:#FhSEqua’rthfung binh12236A L&*pU
2. Catra:3 de3:llmg catraf & blplz bz'gﬁdg@p U 2 LZRg0 l'Ja'zQ I R;M O/Epatra trong ¢ Z Ban 9 ¥ b i 5 RoY1 RpU aeDNSYI’trong 2024 la 15%, f ¢
3. Tém: TuyRde3:lR1g R 1 023 R[ RYD UL RAY f & 7 Aaz aeR)\ER)ng RQYUae[ﬁ:NYR @&! RV } b tPIE 2024F O /Eac O Z b hagizd yY b
Oz1 Ptsb1 #gial RUL(RUaed;u@g #"bb'g@tom c6t 2RI RANOZ L Ri Rong R1 T023, P dzZ ROYi 14 7A LR

ching toit $ & Rg¥ tdom ¥ dzlt ¢ | &6 R Z A R % O ttich O 6 DIl Rong R 1 2024,

Chung tdi cho U J R;)\?(Jb ®RNganh O Z 1nROIi R1 2024 & | L #eh Om@z DZ
. GiaA! RIBe!109 & R2Y3ﬂbz A’rOTQ AQ1/2024 RZ DA Phat z tR Z bﬁthOL t2u 0 2 &1 Rén

trong f Q@i &t Nguyen Hi RARY &d8bi L RR Y i tb TAkR}t R 2 bR RdzZ3WRg f & b o & bit Az dsi trong nganh OZ | Ribi R RR ! gho

trong 0 7 Gidn 0 * b Gt =mp=d QOZFMBquat Z@ung binhla18A L R#*

Gia TACN f 4t btoh p ARDER 2 bddb ® ¥ dzFRig cac A GEAEN R 2o & up @l REMb3dho R 2 ‘izg;'??db'P;Q{zg;jgﬁg'g;gog%j 22014 ;;Z

Rbtt dz DR dzh RHchc R &+40N R dziclinh, gilp cac doanh R Y z B0z nR6i c6 ¢ 2 & NgbZ bbieRr AL < £ 0

LNG trong R1 2024 . a gr b NRdzz koM 1,75 A I R

= dzZR 72023, cac O Z b phdmg téi theo

Chung t6i cho U J RYU B B Rnganh R &DARY 1024 4 (§ L tch O 67 :DZ

1. 0z ¥b:deng niéni A23/24,f ¢ bARR&! RNRdzIRgeDZAYp 7 Zul RNR&! Yo 2 RY dz = dzZRo P2023, cac Ol 7 b thdng toi theo
cungc6t 2 R1 RoVZ b AR 7. Vi1 | & R&D®Rdhg R1 024 & wp b p Addy tri DP & Gao. déi trong nganh R &DARY RR &! dwo f Q
2. € b Ngm: 0 UbITRRAIN R &&! RN R dz[RgeDARIiEN T 23 Y24 4 b @ Rich O¢ Rz bA Tith ving o= d FMEquat 7 @ung binh 1286 A LBR+® U1
nguyén A b ffdztrong R & +Re! DY z Rréng O ZBN Rgia R DAY RP%: R.ZThém vao R Laganh me=

R &DM& ¥ p Adiinh A ooz LW R &! 2 DAA Yobkac chinh sach phong T To 7 &I AREYthONg qua
cac Ob piap ON & zO0 ANha R £+@)J RiYb B0o 7 d2tz Z IRah pha gia va o 2 dtz Z R VO L R Z
T #Roee DAMAI Lan va R &2DARNai Lan A | thanh ¢ 7 dmia 5 R &2+ASEAN.

N )
bt G % ROV ROV & RS trong 2024 14 5,8%, f
} b {PRE 2024 F O Aac Ol 7 b hagiza ¥ b |
.

P dzZZ ROV 8,34 L R
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R - H 3 m(Df
3 K]
NGANH 8 A) OHr W+ GET WE O H{3 mofr

Ching t6i cho UJ Rmanh Y+ b Ngm 1 L Bonf &R Q¢ 1 RoYU s DRy Yhhién ¢ ZRzo 1| YU @ BRY7Z | P!

f 0K Ydz3g YL @an OL Bzee! fGbao 0 b p AL NFPI B 7 Dlién o b.tTiong khi RUE RHz' { dzged = dz&Rb R023,cac O J 7 b¢haiag toi theo doi
Ozbt0P & NR&! Rzt @ | Yok Wan OL dz’d b A RY b NPzt ¢ | Yo B3 RoYZ Bl OL teu 0 Z A1 R Y trong nganh Yt ®j RR&! glo i @ @ A RE
2)u VR DAPEBRYHHE 2 AR ONR Yl ®¥ doan OL dwbu OL Hzz [ 10z | Wz Bee!fObéo g by U AASf qD§q51él,+ Z @ung binh 2 132 A LR+ UH BR
01 Rr¥ng R1 R024. 0 |aRQYU 2 0OANIT trong 2024 la 14%,f &t b
Tuy nhién, ching t6i OV RAY&dPz @ A L Rttac Rz RtRu O 6 RZ @ia Y+ 8 b Nam R|j RIP @ @ Lapo P/E2024F O Agac O & Zz bhagA ¥ b NiPdzZ
I 7 bYIRE® b Ngm Y b NBPOOL Riianh T *dac R &+ Qdzt ¢ | Wz ®hac, Rij Ob T|adhai Lan. Bén Ot RREL con 112A LR

7 b DRe! R ¥ DBEINIfo R &! fObao kéo dai Rt tang 4/2024 gay NR 7 &DARY Rb Giébo U3 R Y

= dz&Rb R023,cac O 7 b¢hdag toi theo dbi
trong nganh phan bén Rj RR/&!glo f 9 O
Equa’r z@ung binh 1a 961 A LR *+b U1
) QYI ROYU & IRST trong 2024 1a 5,5%, f ¢
I b tPHE 2024F O /Egac Ol 7 b pagizd yY b 1
P dzZ ROM 9,09 A L R

Gia phan bon f @ao @ b p Addy IQ; tieng R 1 2024 khi R Y dz3uRg U 2 AzO3]l;8 5% trong khi nhu O L tigu
0 Z phan bon f gbao T I Rt . ogzdzL’rqz | pdén bon ¢ £Teung & dzZv@ Nga R &! fOsbao & o 1 RoYUADEPHD
SEVNNR:IO VIR | 2021 1 #Rob tt dz AWy tri PO @ & ARceng & dzIzdb DR b uaAsf qngf

Tuy nhién, gia khniR L d20 ¢ | R¥xung Rz @tTrung HY R&6 0 ZNR z &DARY R Y dzgurg.

Nganh héa O 7 [Rge!t08 & RoY1I RoYU & DishYO 6 Dbz RV GAOERt R A 2 Zoho vang. Nhu O L dzz Zpho
vang + $ & RiYz Az(Btieng R1 024 R 2 DZ )

1. Nhu OL Bhotpho vang R ¥a NR dzlOg (bgn f ' Rho ¢ 2 EXGG 0 1 RkNi xu 7 &+ DY dzRshrig &4 & AF
Q0 Z KX6G R| RIiYb traRrén toan O L ;dz

= dz&Rb R023,cac O & 7 bdhdag toi theo doi
trong nganh héa O (Rj RR&!gao f 9 O A
P/Equa t Z @ung binh 1a 1141 A LR+ U!

? }DIR(Dr’ L Rt?éa R ijZ3:Lng trong a NR quplp] va cth ngvoal Trung & dzZ@~FAfac Q ZzQQU 2DR/MRA & Ut =md= £e RoVI Ro¥) & RS trong 2024 13 55%, f ¢
SN QBklch thich nhu O L. Qhotpho vang O{E}/N QI RPH R;Z . o } b (PHE 2024F O Aicac O & 2 b pagza uY b I
Nhu O L din lithium o Z AiOnganh cong RY Z b@ R b DRrung & dzZda 0 | Rfic R| Rhu O L dzz Zpho P dzZ RO 9.29 A L R
vang, Z b TRzZg@ nay Rj ROZ b §0P6 cong a dzLLBF toan O L.d&n Ot RRZUEGiIA ban O1 RRY&!18 & F ' ’
0 I RYIDE®nhu OL dzi Rr¥ng khi R ¥ dzguRg ¢ tThing & dzZtAu 7 0.U
= dz&Rb R023,cac O 7 b¢hidag t6i theo dbi
Nganh Cong R Y Ztfiong tin & 1p 1 R &eD#hV stdng R 1 R024 R 2 Bit @ U B % RRsHu: trong nganh Céng R Y Zthong tin Rj RR &!

= A3 f 1)NhuOLdI1|t|euCNTTg|aQ| RZ\}ChlnhU“FEI Rt ROZ dZRRFFHR Rnh ¢ £3) £ NRNCTQbQEmDat Gt =mo= g|aor g(Dz#FbSEqua’r Z ®ung binh 12305 A L
THONG TIN QUb@RNRNdzL’erILdz LRt 'Palpbpﬂ\cpl RQYUaeDfRSOebNQmeplAI@RbTFP; R Arac o | B #bUbl'-FSRRIM\ISTtrong 2024 c6 Q2§ 1 |
ROt ddng R Y ZAT*tén 0 7 Y b R phat o U iR dzickip va O 7 bén f L' R Q UaeDtHQ% f 6t b{PRE 2024F O fEjcac O,
7 bnagAa Y b NPPdzZ RIS A L R
Nganh = NROb F &1 R NOb BRy 3ibz Aong R 1 R024 R 7 Bat o U B % FRSHuU:
1.= NRGb HiRNhu O L dztche ¢ 700U eDF#en 0 2Y bR b #3 EU,.0 1| R @BRIADRE J BRI RIJ A &! = dz&Rb R023,cac O J 7 b¢haag toi theo doi
hang ¢ 3kho @ Z b Adpong R 1 T2023; (ii) Chinh sach P # b to 1 ROV DA ¥o Utdi khéa O Afrung & dzZdn trong nganh = NRVa é | B Nbb RR RR &!
Q | RRYZ [ {iZ | hding hoa; (jii) Xu Z &2 R B R gz ee+nQoai 9 | RPL RPyéa yac Rz Rtith O Bt BN 0t = mq):?\ia:o f Q @ZME qua + 2z @ung binh la 15,76
A 2! R¥zRE [tz | qgm O N ROb R Nam; (iv) + @ @i san cho f @ @ #Znang 7 tcontainer R &! né@ng Ién LR +b UbITRRY I RoU &DINST trong
10% . 2024 1a 10%, f &t b tPHE 2024F O Ajcac O,
2.¢1 R Nb FiRi NR &! RNK Dirong va ngoai R &@+2Bbz A bthRO L td B 72 dzRGNRbZ b (TR Ao U Z bhagza Y b NPPdzZ RoYi 14,18 A L R

R Qghinh 0 @ ¢kénh R} Buez va kénh Rt Banama gitp ¢ | R O&H 0 | Notb Fé&n cac O 7 dzR drzoQ
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Dc @; Yabe3r 3 DMg®: =+, |
e +pUB BRRKh o ff L B 3bz Atich O 6 tbng R 1 12024, 1ai & dzidgy tri DR @@ 7 U ADdzIRy | U
b 72| Wz AZX03%Zhdn 2023, 0 U H BRRFed 7 tIAi & dzI3gh L tkong 2024 va Y b NP RiYH&i & dzitrong
R1 T025,A £ Phat va o Tiatrong + 2 R1 RIYb Ts®at O Achinh i 2 &b Nam o b p AR b TR R L dz
o@lLol BAIONgT ZRDM ABS{ édo VNIndex R1 024 o 1 R ¥eIR® R R023 vaz &+ R ¥PA O
tiéu 1320-1340 -1358 Rb FtfBng + Q ONR 7 KL .G O ® Q RiA RB (hang 1én R 2 &b & 4O Nibz b /Bj
ONKQKD O Afloanh RY Zz tvd ddng 0 b § BréDR,Y URRRIij @J R& & dzIRg QuytiDPJQ 7 L U

¥ Q ONR - Tich O 6 ®¥ 9 @A B tién

Trong + @ ON Ray, 0 70U & BIF YW Rhvan € b Nam o b p AR U 2 AZO03ZEGb p IR1 023, REB B O
01 RoYU &R IV%soi Rl Bz P

= 7 ®A/N-Index Rténtrong xu z &+ ROhg 2 L B 1 RoYb théo soT ¥+ R Y IURE R &! o¥ Bitl ¢hang
11/2023 ¢ tveing 1020 R b TPgbao o 7ol s ibH BX0e+ R ¥chinh U 2 Aving RO Ring Z £ B AR P
2023 @ t1B56 R b ToPz B FYPb@2/2024,va 0 b p B2+ B Hving gia 1320-1340-1358 (va c6 0 7 l&n

0 1890 Rb Jthng 0 7 Gidn Ra D dzRb 2024 .

Trong bien Rz | Rz R388 Rb T#R 0 A020-1358 Rb T#y L Rbtl BRZ A RHa R b tOdzOrhanh, O L ¢
072 DRt dZZ 3 & RiIYtRQ RiA trong Pz ghut P+ 6 £p 72000 e e P O R =z0 1 RYU s DHRE
doanhRYZbTu

Thanh + Z O RoU &ejRKf @ GRR 9 A B @ (A6.000- 22.000 0 R 3 Rptiién. + @ Ghanh + Z U Nd
ving R 8 Re# thhh 36.000-40.000 ¢ R 3 Rptién.
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1

l
- Mugmmmmzﬂnimmwmzgﬁhﬁnnhmmﬁll.tﬂmnulﬂ”lusIHNZD!JININIIZIWN"MMZWMM“,“NWMMMHWM ﬂ“ M m "

-100.00

026 {3
3 Y dz3ABS Research

58



sDCE®: %desd (EDMGD: 23 d DABS

TRON VEN TRAI NGHIEM AU TU

¥ Q @EN R- Tiéu C)é C”) VNINDEX  (3) 30gidy 1m 5m 15m 30m th 4h D W M 3M &M 12M ~ [0 |} f0 ~ « £ Cacchibao Biéudd v Héso v €« o3 05 <
e _I_ Chisd VNINDEX- 1M = 0113639 H1169.10 L1128.32 C1154.70 +24.77 (+2.19%)
¥ o 72N Ray r N R trong s 2000.00
OZ®GBNRtdan OL bang R & — 500,00
cac Odzzxng Rz lan Uz R \?I:I
1600.00

ra Rzbtkda T 6 @ Us RY w Dinh 1536.45
RbTtRién tai f biraRp UL PH | 14000
UbteN G2t MA £Red oL
? RS e
tri hodn T b % @lai a dzLch
_ - 1000.00
ONRRt RZt R1I P2024 &
valz Uij ©b totA Gang & @
3ddzZ @IONRkinh otz 3 @ .
5 N Y
Trung a dzz @hau Au m °
o R ; [E] 400.00
UzAQ@ 3Ry, dgay NRZ
7 DR O &t Rlong - Dy 17759
T Z QL Qz@én O |T.dZ 0.00
+ ORI RbTRZ thang Tt -200.00
11/2022 o twing gia 870 o
5. L{j ya @ ®! xé la ﬁ | @al LV N _/._’_____,______.__ff"_"_‘—*
han. TTCK U f_ m Q 7 @L R N 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 L%

} b TRRy R Aviing gia 870-
800 Pz & LA
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DABS

TRON VEN TRAI NGHIEM AU TU
=mr T3 ®8EDOD=PmMm13 mMmPHA3I f &3 m1 dH* AdPu €
é $bthado ¥ Q N R, 0 200U & Digh O &ttbng R1 R024 1 +xb 7z e+ RY O L R 2 2R Y gbtl R
RZ A Rpha Rb tOdz ©hdnh va O L R Y,BHGNng t6i RtT dzlO@ blgg RBiao f ¢ ®2 RA'z RiY#rha R L dz
teeca nhan. Theo R Unha R L t¢ienén Y b Rgén ¢ tche vang 7 0 Uttung 7 £ ® AVN-Index 0 L1830 va
1080 Rb Fteng Rz A RY¥ Rib tOdz OR £p 700U e DiRH to D Ut Rréc R Y cedHhahg O Pt R © /£
¥ Q ON R DA255 va 1320-1340-1358 Rb T P
Cacdong Ol 7z b fudn tam R# GRtOI1 trong U Z L Fam R b TRPL d& va danh PA @ 7 dzRR RAOF
U 2 bDIdz Lsju O Abéo cdo. Theo R thing t6i cht ¢ U & Vd cac nganh haR X 1otA
U Moi tréDR Wi & dzlo Lva & & R & &dzt nh&Ngan hang (VCB, STB, ACB, MBB), = 2 @ KYoan (HCM,
VCI,BSI),; L Bz R&N &an ce&e(VHM, NLG, KDH)
U Chinh Uz | Rt RRL d&cong nheeXay f 6 RFIA Dzto L RIYCG, HHV) va Thép ‘'Yé | & b Xagz
f & R(MPG,NKG, HSG, VLB)
U Xuha RY¥iao 1 FEDIvar? dzit ¢ | 2d3ibz Anbee; L Bz R&N RCN (IDC, VGC),= N R¥ b FYkgistics
(HAH, PVT),Hang t dzlt gz | (WHC, ANV).

U Xuz &% RY RI® R ¥anh nha&Hb T(RC1, POW, NT2),T b D@ tkiaR cac f gan f L dhi A + mhee
Nganh D L &hi (GAS, PVS, PVDy

U Nganh CNTT va Hoa O 7 (1 gkxh ha R phat o U TR dzichyip va ban ¢ L EEPT,DGC).
U EINino f ¢bdo f b traRrong U Z LARF¥MRI R024,t b B bH 19 TQRIP),va H&EDAR {ONS)hadR X | b

0 Vacac O 7z bR & © Agac nganh: FRT,DGW, MSH, STK,DBC, PAND
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Cau O 7 dzRRILRgzam@ chiing t6i 7 &+ R ¥RE 1024 & woay quanh céac O 7 b Fchinh:
Nganh Ngan hang va = 7 @ KNoan haDR X lobMdi & dziog L U

=7 dZRRR®1 RN &! mavh 'YXu o Z ¢ LRt dz

Cau O 7 dzRnpamh f L #&hi 2024 'Ymae+ RoYdche f gan A ¥ RZ &! RRWdz3 R

3 YdzZRZRDIobpAdn o1 RW Hi o¥=&BRY b

cau O 7 dzRnpah CNTT 2024 "YU b tv@® dganh & NR dzlcong R Y ZcBo trén Rt R
kinh doanh duy tri 0 | RrédDR Y

6. ; Hid@n O &rPhan khic Z A Gi 0 btz Nuan RZ D6 0 7 dZih R b

=

a &~ N

®:

0 URY 2 brgsy Tham gia UOOP dg &di L R
@R Y A RABS invest Pb tpRi trén Zalo O AABS
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= Ad mr #AnA G B3f mfGANH NGAN HANG 'YVCB, STB, ACB, MBB

Trong R1 024 nganh ngan hang & y L & 3b7 AR bac Rt gzz go Ulien

quan o0 #¥PHj © J RIAT & dzlYb NePsp UR Y &e@dhi Z W o 700U e DEL B z RAYN R

7 3bz ADA 2 F

A Hanh lang phap Iy R&! @NdbZ biTHbb TaOR DB Aj§ dzli Kinh doanh OL ¢
Rz RAYNRA& RjE 83§ dzZiCac o D7 didf ARV RjE.BEn OL RREVUE b T (
cac Thong o @2 va Thong t&06 1 L Bon 7 b A dzeOtYb ARji 2024 & witp
cac ngan hang c6 0 72 @z Bz R#Yg Uchc khach hang Rj RYij &hot 7 1. R

A +ij ©J RIZ 3 dzlpgz [+UTA AfOst b tduwy tri trong 2-3 quy RL d1 Pz g0 U!
cac doanh R Y 2 bYTLiuNcRi phiT Z,® NobZ bATIRE dzjoR RINUOL tdaf ARY
R Finh doanh va tiéu dung.

ANMIF gt btORpz bal R b Tada dzicho vay Y b N®z | ®in 1ai & dzlhgy
RzRY

A Dong o b tardoanh R Y 7z HOMNgbZ bYTHRNEGP A ROT L dio ngan hang,Rij O
Ob 9 fhganh OL Rz RAYN.R

A = dz&Rb R023,cac O Z behaiag t6i theo ddi trong nganh ngan hang Rj RY
Reélgho f Q OAMB quat 7 @ung binh 124 1,52 A LR+ & U H BRINTT
trong 2024 c6 0 z 1 R, 7%, f &t b PR 2024F O Aac Ol z b hagza y
QI REM P O @41 A LR

= Ad mr AnA G B3f mNGANH = mC3 KHOAN 'YHCM, VCI, BSI
Nganh O 7 @ ikhoan hadR X o) 9 ® p #Pij © J RI& & dzlogz Lva cac Yb N b
phéap nang 7 t RoYztrgbR Wong 2024.= A0 22 F

A +ij ©J RIZ & dzif gdbdo Ree! dOy tri DP @ © 7 [giiip ¢ 1 RRYQ Rjia O /Egac

Ol z bhiegtn Rt v ONg 7 bdoy o b th Bha R L dzarong R &+ Riéng
nganh tai chinh c6 P Z & kg quan -35,2% 7 $I1% & dzL ¢

HQ RZzée+ RY R 1 025, é b Nam & yO IO N Roan thanh céc tiéu chi i t
nang 7 £ RoYZoQU &2 DIRAR e6 O IIZ zthu hut RY dz3 R RL gz&t R Adc o &
O 7z @& chinh R s&e#nQoai. Trask CP 1J,ovb TeOU tkAaRZ To 2 Z KRX & ygilp

0 | RHanh t 7 O MR o 70U £DR Y

é Zhoa 9 20U DR YO L£PBENam T L RP O Gha o 7 (st 1 $#dac R&* O
trong khu 1 ¢ @sean va Chau A, 4 ZA ®! RiYt 2 ONjiRo f Q G TDEP B O
72% dan 8 Zeon RZ bf eRQ ¢ | RoYU & DRy 0 &Il kiYcho TTCKé b T ¢
Nam.

= dz&Rb R023,cac O 7 brgdah Oz @G Rhdan R|j RRY&!glo f @ © FRE
vaP/Bquat Z tung binh1a2524 A LR 1,74 A L&+ pUB BRI R &DR Y
LNST trong 2024 trung binh la 20% svck, f ¢ b tPAR 2024 F O A£D Mganh & y

¥ b NPPdzZ ROV 21 A L R
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= Aa mr AnA GPB3f mPCl, POW, NT2, QTP

VISAOETr WNAM am2mé |l 3 il e mAGWRAR 3 f§ ¢ D3 XANH?

AXuz 2+ YRt Bn o ZYb# b

V=2dZRARaNh Rj R¥T L RtR&!AN 2Ybduan tam. U Lz RY D &! RROM 20 b (REKRI 2 | deALien m! & dzZR) 021 (Y & &bldad COP26), 197 i dzZ2 O
gia tham gia RMR3 RYWPz @ 7 10jz dPRRBR &! Y& bmb Tk Khiz | @Gdasgow RZ I RY 1 Rz ijARZ bguy Ob tRREKbi 2 | .dzZ | g z dzD tz2img RtO1 6 rang
Rt than Ri & nguyén A bR dZRg6p A #HRZ [vao Ob tRKKhi Z | .d2ac 0 7 10jz dzZC@P ¢ U &¥KkOR nkhong RtO1 Bt than, f L dhi RZD Uijod¥ | dRinhién A b T dz
héa ¢ 7 £ fBZchung, la tic nhan chinh gay ra Ob (RRKhi Z | db tt dzbm iR Taar Khiz | @dasgow ¢ Utiinh ¢ 7 19jz dzkhRz | &L ¢&n cot tz Ot @rang R¥
Y b NAP2! Ran. mll R40  dzZgla cam + t RE B P @hat ¢ 2 by OJ RBHNI R40 O dzZglr cam + t OO Bhan Ri,( RHzZ G yat Pz ®a phu OL 821 RY
A @! RARAC R Y dzBRo £ vho R 1 R030.

V mz RY ZCOP28 1 #&dham gia O A£F L R0 G dzZg@d (f b traRR1 R023)RnRtL R &! o¥ 10jz dZh R®E tO 7 dzZRRFFHDE Rnh ¢ ttoan OL dmat + 7 Inén A b T dz
héa ozt Q@b REP+ ho 0dzzQF bO RZ QB IRRKhi 2 | .deZ | ¢ 2 dzhéR rd qua trinh Oz dzRRFgRbE+ R ¥AA déu phat o Z Kbbg khi nha kinh toan O L dz
OJ ROWao R1 R050,trong RW b N4B% A ! it 0 Z b R1 2030 soi #m@ @ AR 1 R019,kéu VY t b R B A Ld@ng & dzIRg RAY&! @i £ @LTT) trén
toan O L dao R1 T030,R| Rhanh R gA 6Y0b N&P¥ A RtNan va ¢ | RoYZdAc cong R Y ZRZ thu Y bvA A agticArbon R¥c6 0 7 lam & £ Grdac nganh cong RY 2 b T U
kh6 t z @arbon.

A =7 dZRRBRI RN&! Rafth RFY b N¢PZ btdcdR z Ri6i ¢ U DR Yeu OL @16 dzzR0z J Ri WR Yac tieu O 7 dzliRIzZgOva 7 &+ RY¥obell Rivphat o Ub F R
Ot RARYAE b Nam:

V ébTNgmlaPz ¢rong RZ AMRY Rinh ¢ tphat 0 UtnflaRh R 2 [(DH Y RNam A, 1 #bZ®z0 | RoYU & DGR binh quan hang R 1 Pa 5,8% trong giai R O £ 2911 -
2023. Tuy nhién, RTRL B &! tihnh ¢ sz ROYU & KRHYo tL Ro &! RaY, € b Nam Rni z MHIg& R I tmoi o Ui ddn U 2 A 72 dZR Db vadmhién A b Addz
0zt BFOblhthan RIRTRI WRNWhuOL Bz RAY&! ¥y canggiago 1 RY

V é b Nagm c6 P @ Qhat ¢ 2 KhbCO2 binh quan trén EJR 1 RAY&! RIOL G &Il R¥dao " 0@3HB2 0 L RecHVEO b D gcRPYD @hat ¢ z KhbCO2 binh quan trong giai
ROL2R11 Y2021 0 1| R¥%ce R1. P

V Gilp o bit to Tch phi: Cac R Y dzREITR z &1 RAY&! Rif 9 Uddgio, R'np Unbia U i || Ro1 #rbién A bHAodm 7 + O 7 bq anl & g BZ ™+ edng R Y vl quy
mo kinh ¢ tCac O b Php ¢ Z4dz b TidizBl & A RRYI RAY&! @I Re¥ 0 Z gitip doanh R Y 7 1 ThilY t9 NeRi phii | Ranh va nang cao R 1 R&YdzL ¢
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amTrimél 307 smAGWRAE 3 f§ ¢ D3 XANH

A Trong béo cdo P # R 7 [ngay 11/01/2024, IEA cho O b t6ag & dz[Rdb TaRo L ®ee! GFsung R1 023 &+ Bt 507 GW (+50% svck), 0 ZR0z0 | YU &Diwih RZ L o
trong 2 @ 7 i+ Ulua, trong R W 2z &t Bzee!tilic R| R D&dung R & LTrng & dzZ210+Re1 RAVa! Rif @ UBH6%), R b Bk (+66%). Trén toan O L d¥zrieng R1 R Y
A&l Rifo URE? b 8/Po § Réhg & dzltdpo £ @Fsung trén toan 9 Z ¥ b.¥ b

A Vao R1 T2028,cac RY dzHRTTO2 b PH2% &4 NR&! RY ToRn OL dz+bR Rb HiRvaR1 RW&! Rif @ UDbRIL & yién 25%. GL R38.700 GW cong & dzL o
tai o L P+ B R&! ROejvao & & A Rtibng giai RO L2QY23-2028.3 | R¥&! Riye UBitgio 4 W7 b O T b POY z RRYI RN&! ®iYo L @®n toan OL deee! O
7 @D} Youkhi phiphat Rb DR [ZUl Bo1 +dAc A 6Q Z thRay ¢ Z nhién A b ddzo 7 £ ¥Akhong héa ¢ 2 £.BIZ RY 2 DA Osung cong & dziog R VRR1 R Y
Al sz 8 By 7 Ul Bl #3R 1 Tua do ¢ ZRzphat o UDER Rt Rnh o P+ B Wb NgPZ B§j Ob A ®Arung & dzz O

A Trung & dzZZ@7 b ¥ PRO% cong & dzitapo L B+ b @ b @i R Ao z U tR@ Rien toan O L dio R 1 R2028.

Cong & dz[Rb TaRo £ @h A T theo + o @A Rhinh 01 ROU s Deng & dziReb TaRo £ ieo O dzZgl/khu i 8 O
8,000 2022-2028 (GW) ) 5000 2005-2028, + @ @N Rhinh (GW)
7,000 T
6,000 _ | 2,000.0
5,000 — ] 1,500.0
4,000
2,000 1,000.0
2,000 500.0 I
1'000 _ .I -.II _-.I __-I —— _--. — - | _-ll
Trung EU +3 (ROHASEAN + 3 ®§ | TpusdR Chau & dzz O
2022 2023 2024 2025 2026 2027 2028 4 dzz O HY RY @B & Odi kRao
© 130 © Sahara

BEHLTROPij @b URBNHLVAR OPRIHBRI ROPRZ b TR ®A LRhdeb & b
m2005-2010 ®W2011-2016 W2017-2022  ®2023-2028
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A 0LEoP26,é b Ngm RnRe&jacamt t BL RPy a Y b NFPO Qhat ¢ z Kby OJ RBHvao R 1 R050. 0 £ ®OP28, ¢ b Nam RnR 3 RoYZ dzb R Rdhg & dzINQTT
len YL ba A Lo R1 T2030.0 2 £+ R ¥ £ WMinh Chinh O Rcng O tZ7 Ot Gy Rz RRYY dz3 Bobo ¢ 2 & ®» HREthc O 7 dzRRFgDI RN &! &g OJ R Y
(JETPva o 7z dhDRtan duy R Z [trén 0 2 Y b # t9 U 31RoYU thd Ida R 1 Ra&Ydzicap, it phat 0 2 N b

A3 7 ARKNGt Z 1 VR thach o Z @ahg qua trinh OZ dzRRFgRR1I RNV &! Ralth c6 o 2 Fij @i 2 Nb

V 3 Y dz3\Rst& chinh: Ngan hang 0 2 i b @8MB) &2+ thh o & Rifu O L @ chinh o 1 RAem O/Fg b Nan R¥ay f ¢ RIYZ N1 RYZ Z QY gat 7 darbon,? 2+ R¥ b
phéat o z Mbg O J ROYCO ¢ 7 18n ¢ 368 ¢ TSD trong giai R O£ 2Q22-2040, hay ¥ L & 8% GDPPg BRI PWB Ozr®UJ ReYbo Nam 8 OL RZ ONB®& o USDR¥F
R L gz&ho nganh Rb DRRE 040 R O 7 dzRfFoR@hizo cac P A @eu O AECOP26.

VéebNam ZbTRR RWZ A2 dma® R Y dzRR RN &! RO¥ ¢ 2 . @Z FEt trR1 RN&! thah. H TR L @ ZRzphat ¢ U tkifitRo tcao, é b Nam Oz Bt dz2 A 7 dzz O
vao R1 RAY&! IR¥ 0 7 £ (OZ Bt BzR b Than).3 Y dzRrb Than 72 b RR ROZ b B82P6 OO L dang & dz[RoY dzR® ToRkn z To 7 Z Rattrong 11T7/2023 R L Rgop
46% OIIOL 8z2NR &! IRIYR z R(R @ RRYL tiong cac A O hith phat Rb Y Fheo cam + t @tQ®P26, Rt R050, e b Nam & v b NFPG @héat ¢ z kg OJ RAHR 3 R Y
RYZG#bb R&Rb ThRn T t0%.

VeéeLMmRteong RY 2vE Z to L ROMA Bz ¥ dzRR NRIT (02 Bt BzRb GiRvaRb PH ¢ OBIR YV dzR® kidng & RRQ RIZZ A 7 dzz DBB Y gz bmadz To 2 ZR Y
Rbtt dzbtiolg R &+ Nagm 7z b hdy O 7 alhieo t o 2 R R 2 | RZ dzRgta® cong R Y 2(iTdzZ2oQ Do R YR Y dzBHKIT nay O1 ROZc® o z phat ¢ U DPRY ® z
RZ (R ROb RVOL BZRT 72 & ® DR dzRRFZ1 RAYER! kath 1a & ¥ A RKHi hoa A | Rh¥en nhién (LNG)lam R Y dzFhRy 0 7, téi nay R pbl bz NbA R L gz
R3ROzz Toz ZQWa zto L RkHo O 7 @

VmTozZR¥ L RAVERDb THRj @b TCPEY To 2 Z R ¥ dzR tNib B Nam 1a ¢ Uddbtheo O 7 bit WMNILTT O 7 Bt dd tiung DP b t TRung & P b t Nam, trong khi
nhu OL dztPb t;RIO &ll R¥dso (Pbt;RID I A 7 d2zh®A $WRo R1 RAYE! ¥ 0 7 £ OFRKk R R1 RAY&! thah, vao 7z AR TYR 2 A 2 dg DbBHtedb T O
o] Udz@t’l\ﬂbb'l(pl‘ﬂ?tham vaPbtTRung ra Pbt;RIJOT RWij RZ bkhdz 2 i1dR Z To 2 ZR’J&DZRJéry Q Udzliﬂ\ﬂbbmdiy Oza&RA 7RI RMbTTRR R1 RY
o UdzRtNeb DHP b tTRung ra P b t'; RJ Gua R &2DZARAY 500 kV ; 13 OTrung O ZFRx 2200MW, ludn DR Y &edRY# bRao ~ Y B+ 1) A 0 500 MW Rt R.700
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ON0z107z ORzOFz Yy REBE X+ RL RO 2HEVUORYDYUI LRtZto L RAY2Rb o 508 GRYMW. R&!ddzg b R RRL dzCGRY RBk RZ y RY ARYOI
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4 JAJCEP C6 7 b R dmOR008 iM 3¢ @370 9®; NR
5 |VJEPA C6 7 b T dmOR009 ebTo®d3 | P @37 0d; NR
6 |AIFTA C6 7 b T dmOR010 iM 3c ®( ROH=z
7 |AANZFTA C6 7 b T dmOR010 IASEAN, Australia, New Zealand
8 |VCFTA C67 b T dmOR014 ebTo®d3 | PC d=7?bd§T
9 |VKFTA C6 7 b T dammOR015 ebTod3 ) P dmt RP&adzZO
) . ebTod3jPe d3Yje o; §Aj U
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. . . , I3 ~ p- ~ P . s, = E
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¥=3Rmzt REU_ ¥=3RIMYVObIOZ tizb RE. _
jR}UU(RIY’Oz HbRA s AbIRE=3RJ] B UDRIYO? tzb R 1
Oat z | Uz R HDROZ | 2o UORY _ ¥=3RMRb!}t DUL O
ﬁezR.Y#g:grwaQmazgmzbﬂszzUNRW ZiftbRAL o
OYRRYYZ Rtz ONRYW | Zjit . ¥=3R|] RWUOOURHD U FRR
f 6 RIY¥bE RYo DR REQRZ bITRUNRY , 7| fF b ORREQYRY
RYZ Rtz ONRYW , 7]
+tAQbRHUZRI P, cedbT ¢ ROR YT o8k YO/R R Y Tl U ORRIYA @
REooTR., Ju D &azdeRd0Z § G RAYW | ¢ U diRIYD A RRI3 RYJ R Y
i YRIY3RIVIHY R¥Yj Pdxl #bb DRREY=3% bpRRE P, . . ®
REDLRE! ou  ZjjWp v Zjud

¥17 Ot @At o U & ToRIich R L KCN theo ving (ha)

\Vung 2025 2030

0 U dzR ¥ &P 6aBRGbZ 2l O 10.190 15.170
H3 RPJI RBNg M3 R Y 36.080 52.210
: 13 Orung ; zva Duyén mNB @t

Trung 32.510 47.930
Tay Nguyén 2.640 3.730
Hy RNam : z 46.620 59.010
H; ®i YRY®=23adzp§ ORY 20.250 27.740

3 ¥ dz3?RY #ligdzR 39(2021/QH15, ABS Research

| O bEBYBSbOLRz RINRLT ¢ POTANR®+ O A TacRz ROAD 2

Cackh6t Zz 1tng o b Ol RY dz3 K RDI

dgt Zobz btdadzO L :dz b Ngm R 'nban hanh 3 Y ZiigdzR ¢hiph o Z @ O
ap f ARY 7 dpt 27 bitbar OL d5% RZb*dsc cong ty Rj (0 dzZdia ¢ Angay
01/01/2024.3 7 & | ,IR4c cong ty c6 doanh thu trén 750 o U telitalR j RRY&! 2GeDR Y
@&dR n ® Aghinh sach thu hat R L gza tébb Ngm U 2 NRiz © gsung 1én P @ Z dzt
& dzlo @ dztZ btdadzO L #5%. H b tndy & Jam chinh sach &edR? ndbZ dB b toRZ ¢zt
Y b NPz ) A b Ngm & PL Riac f ARBo RUR Fduy triT @ Zthu hat RY dz3 R
T ZRDIT #dAc R &#tiOng khu 1 &,6hinh U 2 FENR &jra cac 02 &l tRnfi ONbZ b T R
moi 0 U s iRhYdoanh R3 Rovz bHO| Rl R b Méd o 7 gEAKANh chinh, Rbtt &2 T R
L ®Ap b Nam i *dhc nha R L gzaR 2 +ndoai.
Bén Ot RRUT b EHi 0 Ut &Nz bR IRt dz OHa Dz to L Refo Rt Rinh 9 tR 2 &
R &DAR& O L GrN RI¥gistics™ = Ndp 7z briioRo U &eD&R AN zdho R Y &eR& +ngoai R 7 &
nha D¥cac Ol DZ ¢ tgido f AOOT Ra&Yya Rz A R¥ F@Pz R Tuy nhién, c6 ¢ 7 ¥
RZ AR ttrén 1a chaa RAR Fou RIJ W tcéc @ RnpZ dAP L Ritheo U Z dzj Z b
07 btFadzOL.dzz b0 &7 WGE L REUYt btem Nam OL RS cac goi z g0 Utdi
chinho Ug 6 R 1 RRYJOL Rranh thu hat FDI.

Lo R Y tot) & YdzZug Rb Tking RART WR:N 2 Dibn YL Rk,R b Nam Rn
O@IA ®L ¢z 6 ¢n FDIco gia 0 W gldn o #7tp TSD O Ajntel ¢ FoblacloA IR Y
RY dzsung Rb RRu 2 A% NR dzLwpU &tnBo UL Ry, ;
PAdeURD DR aéllURZ\?I n?u R024f 4 bERRLIpZ ONBYL0 RWh;Rb BRI R
P odzlvdR 7 [ tuz | tafn 2 7 ZR¥ipZ ON3&,3-309,70 KWh,0 1 RO¥ - 9,8%
R¥00 zRi WRNhu OL dzNRdzIklgh doanh trong R &% O

kinh doanh & witp 0 | Rih Z L &

zCong U 7 &l RMRij 0
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= Ada mr ®AnA G B3 mfEPT

A Chuang t6i cho U J Riyanh Cong R Y ZtHong tin trong R 1 12024 & (R &! 2GeDAR Yok b kyd t ob Rip RZtec O 7 bk RN @3 0 R A yhu hat théem R Y dz3 B R
FDI lién quan ¢ #cé&c P N R &6ng R Y ZtAong tin R 2 &N R dziclgip ban f I R L B, cong R Y Zx&@nh,... H3 R Z Binh 0 2 @7 RAYLo cac chinhsach z o ORZ J P
phat ¢ UtkifhRé & R W L Bb t dz THR cac doanh R Y Z tedng R Y Ztong tin c6 O IIZ zphat o Utvd R1 RYU &y o 7 Bidn o £ b

ur V3x 3 fi 30 aéo3fC KINHuT Aér WNAM:

A 0 ZRzphat o UtnfiaRh R 2 LGhau A. Theo Google, Temasek va Bain & Company é b Nam 1a R s&e+c®0 ZRz0 | RYJ &dRhYo @ Bhanh R 7 [kipu 1 ¢ By RNam
A, hai R1 B Z i lién ¢ b {2022 va 2023)va R &! fGbao & p b p AObIAGT nay trong R1 025~ R 3 R ¥ RiY+Rhilippines). Theo R Ycac o D7z ey R 7 | RRQ R 7
T +bZRz0 1| R0 & DdpYiang R1 WCAGR)t $ & RDP 3 Q2% Rt R1 1025,0 & Ryié o biang hoa O A¢ b Nagm & (Rt 24 0 TUSD.D @ @ 7Rai chinht 3 7 dd &
(Digital Finance Service - DFS) O £¢ b Nagm c6 P @ Ghanh toan + 3 7z dA & 1| ROYU &@Dikalth R 72 [Hyy RNam A trong R1 T2023.1 607 dzRRFghONg 0 Z AN O
RY &lodanh vi RY U #zR $aRg ¢ U 9 GzR (offtine -to-online) 0 b p Atic R| R b Bf A RDFS phat o U bTFoRg khi 0 I &p f A Rtanh toan & Z tkbu i 6 O
Hy RNam A Rt 50%, & b Ngm O7 RRYj] Rtfiic R| Ru Z &+ Ray va o Utiinh G dzZogl o 1 RoYU & Dialth R 2 i gtthanh toan @ Z6 1 RI9% o R 1 022 Rt R
R1 023 vaa p bp Aphat o U ODP I @3% CAGR trong giai R U £2Q23 - 2025.

A Hea! Dgo UO Dhinh 0 2 £hinh 0 2 Eij BA @éu P A @éu vao R1 1025 kinh o A 2 b Nam 4 Y 7 b pOPs GDP (~ 80 0 TUSD)va 0 1 Hén 30% (~ 120 o TUSD)
vao R1 R030.0 1 RovU &R RiYBoi #0@ b DR 807 H6,9% GDPtrong R1 P023).= 2 b &0 OzZgla O7 RRtracac P A @éu ¢ 1 R & DiRIAR i beha
cac f @ ® #ong, bao Y3 PP A @éu R1 12025 14 80% cacf @ ® Zong co o Ztiuy O gua R Z bR & N Rai¥khac nhau bao Y 3 ® 72 ttdpR z R(Y00% vao R1 P
2030)soT ¥ P F L RZ &J RAHZ b hdy;va 70-90% cac ¢ 7z gFA@ALchinh i dzZR OR § O R dgzR VaRk& c6 o 2TFdy o U g BzRt R
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ur V3 3 fi 3 f1ac O3fC NGANH CNTT:

AHI PLRD? dZRRFDZ= 7 dZRAEEDAA Pz ¢rong Rz A RY dzFitp cho & b Ngm c6 0 2 Rz gha o Utiinh Pz ¢ dzZgld phat o U b=FRIZRAEFDR VA Rj RY
Re&! @R ¥ ARYz R trong Z L dzt @ac doanh R Y Z Hirérlitoan ¢ 7z Y b #idbchung va € b Nam nai rieng. Theo R U¢ zThéng tin va u U dzRhoRg Rj RiYgo 2z NO
0 dzRR @ #E]) 7 £+ @htnhu 2 ghé f dzZRIF H b A &0 OZ@ T tphat o UldaRh RY 2 tedng R Y 2872 b Ngn Rt R1 025 vaRQ RZe#+ IRY R1 T2030.
Chinht z Erva Rj RF| Rt Ra & ARXNTo z Z thahh toan ¢ U g GzR © K & RIYQ O z&6ng (i dzZgld R fthic R|1 R b Thénh toan o U é @zR phRA Phi, o Z dzt ©
Rz Uz ayvitd zt Mnh chinh, RORIND b ToBR Y dzZROR® b Fy® tva cac R Y 7 1G Rai chinh khac trong ¥ b &l 8zR ¢ b gBAHANh chinh. Theo cac chuyén gia
0 7 dzx ¥ 7 @Nghién O Pidhoa 7 £-06ng R Y 7 H Tzl & Q R&! RhUng (CSIRO),07 dzRRFJHA (RS R 1A% 0 | RY £BRNP s BRI Rho é b Nam.

A é b Nam ngay cang cé vai trdo A #tRong nganh cong RY 2Ulz LRt Po 7z Y b khblien 0 AON®bZ bol ZRPL RV A Top 30 0 2 Y b # tgia cong U 2 LRt Pg dzL o
bz Wz LR POAE b Nam U 2 LAR+dRo 2 ¢ 70U e iifrti 1a + 3va 3 7 I.p U &R ©ORA&c doanh R Y 7z £OIZU&t an gia cong U 2 LRt Pz UijG¥eoz & ® Pr o
4 £6ng RO tteo Rl Rij lmang O AR & #n@oai.f b®E Bac doanh R Y 7 ECNTUT Rz &% RaYo ZoQU & RRE¥NGoai, 0 & L R @ ® Asang o £ Rz dbing. H ncod doanh
RY Z tRTZUIRZA 6G¥ dzRIFTQROIM A ! ®NYg R Y 2 d ) &RkOR gia cong 99% theo R Il Rij lwang, Y bMZ dzRs@ng cacf @ ® % & L ®a chuyén mén sau z I| b T R
giacong Ui Z LRt POZ@®@2 bt PONRY%, U7 LdRN A HBE NRZ | ®& L Ra chuyén modn sau (Make in Vietnam). Kim R Y £ ® Dz4 ¢z | tdZ LRt Ptrong R1 P
2023 Rt 147,80 UWBDIZAR £ 101,25% soT +btz Ot @2°R¥% soi Rl R022.

ACongRYZUTZ LRORYIZ zbs DI poobkac 6ng A #thén 0 Z Y b blo kyt t D! thc OZ b Rton f b T RH3RMva R| Rdup € b Ngm thu hit cac
0l ROt ddng RY ZAT#tRen ¢ 2 Y b R b M, Intel, Microsoft, Samsung, Toshiba..Cacf gan R E®I tpong R1 Rua c6 9 2 ¥Rt Rb DO dzR1E Rha may & NR dzL ¢
cac 0 7 Ext@ghe nhin 0 | ROt Apple vao é b Nam. Hang A U tép o dz& BHRZ &oeing, Google O1 RRYnthéng béo tim + b tc& nha cung @ R Va phat ¢ U EJHI&RDZ
& NR dzlpgeétb Nam, sau Pz ¢ 7 BiAn dai nghién O @i o U & B Wzdénh doanh.Hk B Ja O llz zdbocac o | ROt tRng R &2+c®O0 Iz z4 DI, kghién O Odx
phat o0 U Hréng ¢ 7 Bidn o +®ac doanh R Y Z B0/ b Nagm o 7 BiEn qua OT RRYntich O ¢ PDP z Rrgng PN R & NR dzligz L RO Rti€u Ob ®dlp 2 F Rt RZ &
FPT1T * BPT Semiconductor 7 O ijGMGT *dAcA NRZ | ® 7 & lIPRLYBoA R Z damera R 2 | fRb kHon Pij @wéng R Y 2Rz | fRL RV&! G0 Rhda R G @Go PC figa
VaRt dad NR&! R¥Ryhué RIl R @ Z 3R G con chip O AEpminh.
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" Hi OD' *YAE B dPY¥ma=0zZelC OudN¥MRDPARH 3 DABS
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= Ad mr #AnA GB3f m{LG, KDH

A Chinh séach z go U0 £Chinh U1 Z E+pbzoU DR B z R&N.R | 2023 Ri RfzL dzeR tA skbong R Y A DYEChinh U Z ¥a U 2 £+ RRnh U z EE¥AHam nongH

Q

70QU &0t % z RAYN @ J Rh&ng A O khinh sach Z o Uien quan Rt B) Trai U Z bdodah R Y Z (@) @iinf A R (i) Phap Iy f gan. Cac O zA dzhuan ¢ Ut RXY &dzl o

HLRj (B aRY).1S dzINpa D¥a a R 9,18 dziKiph doanh ; L Bz RAYN (@& & R &) B ! 4G22 0=zthdng qua trong giai R O Lt®RdzR b 023 'YR L #z1 024 (c62 b Rdz O

Q
Q

A1/01/2025)4 Ja o b RER T Z IthBng Rb TRPY 7 phap ly ‘Yo £ Bt tam ly trong R 1 12024 cho cac O 7 KL dzag cac chinh (1 dZRRRQUY 7 &Il 9% ZHFL RZ L R
U tkiakcac f @an, gia 0 1 RRYW dzgurg cho o 70U s DERYO £ RRZUthay R ERbi RAYaydg t8HdzIHA B (B & R ) ién quan o Hity |l phab xac R @ Rz R L yxéac

R Q Rheo gia o 70U e R (Y 7 2 b¢hikphi Y b phibng Pij © J RoOYI Rrng o &1l RiYTheo R Unhém doanh RY Z tcd li dzR L & £ Ohz% phap ly rd rang @ (R &! O

z

™
I+

®+RY Db

ij ©J RI& & dz[Yob NZPgo UR ¥ seila va R Y &ebdb. ¢ #+bb Ngin hang Nha R+ (Z 2 m3 R M A LRZ & ® R tOdz ORE NI# & dzIRes thatzh trong R1 P

2023,Pij © J RIA & dzictp vay mua nha Y b Nifiko Pij © J RI& & dzlhgy Rz RVET L ®OnR Z bit @ QR ¥ b Ntfeng R 1 024 .H b tnaly khong O Zgdp U Z LRE O
& gich O ¢ &ho cac O 7 L gz&khio 1 RHém + 2 R1 RhYy Rz RIYZ & b NcRi phi vay) ma con Z g0 (cho R Y &@mifa nha ¢ b © [l R #1bZ Ry gia U {theo & # hh
c6 Rt BO 'Y70% R Y &ilita nha & & A RIYZ Ray), 0 1 RAN R &! e o Z ¢ho 0 Z0QU s DMydai ra, dong 0 b tiRo | ROYR Y &ldila P+ BT RPY+ §op U 7 Ldk

Q

I R Y2 6ho cac O 7 HEL gz TP DY z RYU tkaRthém cac f gan, 0 1 RRW dzguRg R &! Raeja 0 2090 DR Y

A Trong R1 024 'Yphan khic nha DZ At ¢ bRRee! 103 & RAYJa xu 7z &% Bat ¢ Utchith.® YdzZig A NRZ | P+ twan o 20U D@y R1 023 o | U
trung Oz Bt dao phan khic cao OL do Rz AKNG + Z 1 TRtphap Iy f gan trong 0 Utk@aRP 1R Y dz3 R Ray 2 OtRe RtNanh + b RrR f L Rt Rb D0 EL dzee
Rl Rt Rphan khiccao OL B2z J 1 RAYRE dziche doanh R Y 7z bTroig khi R DRt Rnh 0 kho+ Z 11RZ bthuRR Z | tuS & ROVAfan O & b NsBt, nhu O L dwa
nha nhin chung Y b N(® 6@ @r? BB R3D% giai R O £ RU &di® 70U s Dk Weh6 + 7 1),R | tilung vao phan khic nha DZ A tdi ¢ bH(han khic trung OL)UH b t dz
nay U 7 Lo RnR&! o Fb Treng Ra sau O AR 1 023 khio R ¥ L o 2 AAfaca NR 2 | phan khac trung OL o | tiung nhu OL B z P & ©Gao, A &! RY
giao f @ @7 RAYYW 7z b OP KL Bong toan nganh.3 1 P2024, trong O ZBN RezzoQU & Bz RAYNR &! 70 UR T2 3bz ARY dzZZ3gANRzZ | Re!RJ R
PLRERZ? #RY ARN®RZ| phuz! dhuOL dz @@ AR Y @mifa & L6 f &R QR Tphat ¢ U PRR.Z
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oD 3 mdPxC=P=APamr TAPY¥MAGTS?3 d3 f m{ &

> 1 w

DY ABS
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NGAN HANG

uar Ws

Ut =md=¢ =

=Adamr

e s A
PeRSTAGTs @3

VCB

STB

ACB

MBB

Uar W3 oéeE3f o=Adamr TA

KQKD 2024 O AVCBf ¢t btaRkp b A ROYU £DihYO s RZ Did o 1 RoYzlQZ LdRo vay 1 #
Oz U R¥n i AROVZNIM R (D NcbZ bRIZREBL 0 7 Tt tchiphil ZR 7 L@ R1ti 8 NRao1 4
O RRI!T L gzz Lva f gphong bao R!T L dao. ¥ 17 Ot 0% RYZR OZ [xgc thc cho Rto 1 |
gia.

U UbITRRoY+obA b BEOA stdch A | WIT L dg Y b Ntfeng R1 B #5 RRYZ #dy Re&!t@ 4 N
0 3R% RI¥ KCN Phong Phi 8 Ja ¢ b RRgitp + t lpdzKinh doanh ¢ 1 RoYU & R YR.Ching toi
f gphong KQKD O ASTB & p b p ki0Z Bkl long R1 024 1 *IINTT f & b tRR $5.575 ¢
R 3 R(¥63,9% svck). 0 TA R!T L @/EBTB trong Q4/2023 Rt 2.2% khong qua Ri RR/Y &R 1
R G ¢bao tresk O TA Thovay OL Rz R¥NR Zv@0 + 7 ONRY/o & RI%R !va STB khong
R L t&TPDN.

TTA NPL O dzB8/2023 DP 3 Q,2%,7 b RRIRLBOREF 4 b ARY b NIPt1% trong 2024 . Do
RIT L 88 @ b¥s®at Rt RCB RnY b NFPZ d@rich A | fii gphong trong Q3 va Q4/2023.¢é b T
o USRIYRE Ra D Ut dhdvay ban A & Z bah®Rbién A IR dzZIOREACB D2 @ Gao, deeR | R# |
phan O &phi o | tiung + 7 ldddc A GR & iong Rt Rinh ¢ ftranh R @) Ao O L Bz RAYN R
TPDN.ACB duytrit @ 2Pz trong R Z A Rgan hang c6 ROEcao R 7 [tagan nganh (~25%).
CASA duy tri DP @ ©ao 34%.0 TA R !} L Grdz2023 O76P & @,6%.Tinf ARIY8 bR b &
01 R &DRMbIoE R Y dzF IR R 3da0 OF RRYZ tham gia tai OIOL dac o D7 @iHf A RAt
kém.D @ @ Z&hu phid ¢ DR YRE RZ R4 Rt RO 7 dzRRFgbD R Wia o 1 RAYA &! khdch
hang.i ZA &! kh&ch hang ca nhan O Apgan hang ghi RZ | Qi RoYU & 2 Y80% trong R 1
2022 o R & @3 o Uéh 82 ¢ U tkHada hang.

f

r

P+ C=durHs B modf r

99.100

32.000

29.000

29.000

MUA

MUA

MUA

MUA
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oD 2 motC=0=Adamr TAOG¥MAGT? ®3 f m{ ® DY ABS

5 1 w TRON VEN TRAI NGHIEM DAU TU

NGANH %ﬁéé’?f‘;a QAr We deEsf d=Adamr TA urHsA3 mof r

LNTT Z 3ib? ARX R frong Q4/2023, ¢ 1 R4¥% svck. + N R Kinh doanh O 7 Xg@AEHSC I1a cho
vay margin O7 RRY] Ro¥1 RoYU & R Wij Ra & RR @ RHCM RnRee! O Rban = 7 @ KMban Nha
R &2+ fihép chao ban thém 297 o U HOTidZ b a1 ZRb thden 7.552 0 R3 RRYTPDP z |
cho vay margin va o @oanh. mO LRz Rd'dloanh, T Z R U Rg6p 21% doanh thu, 1a 0 2 PL R
OAHSCOZ ®t B2t RA b ©XI qizogU eefptaca NRzZ | PTFvaONBN® 2 R ¥zR |
dét b R RY &ML R khi 0 700U &2DA¥ VA 7 To 7 Z RRXRbao 2 UtRE R Y
KT o A3/2023,VCIRcho 9 7 [f R dzb T bz AQDED 20z0 1| RYU & DRRE dzZiYR Rij Ob
Q4/2023 VCI bdo 1di 9 I R3B0% svck théng qua 1 b OBO L dztdanh P A & ddoanh. D &R !
=mC3 f 0¥ myEEEEICER Vel margin O /E)ietcap vao o | RPYL R #fong Q4/2023.u | R ARI& & dzlog [Qifrac ngan hang
0 toty BB TCRIzZR b 2023, VCIphan O A tOHOL BHZIR 7 L R Z dzRs@rg 100% R !ngan hang.
Dot btthR RZ [ QiR NR B va ¢ dloanh & | RPYL R #fong 2024 khi 0 20QU e DAY Y&, Ghu
RZ | qi&ho vay ky (i dz8 1 ROV AR Q R 7
BSIRE ONST 2023 0 1 RPE R263% YoY. TE RY¥ai @A NR 1 RoV#YH, B0% O 7 EEt do BSIo 1 |
Pt Riay R'IRYURL RLBALRL ¢k MR¥o 1 RI¥®R !cho vay margin 2 | B4% so 1 ML
BSI RI PmULRz R¥daoanh O ABSIt 7 HHJ ong Q4 khi FVTPL O dzRb T2023 Rt §.780 0 62,000 MUA
R3IRYT REYI RO% soT +@3/2023. Tl R § A4 CBS,BSIR &! 202 DA YALERA T Rhach hang
a K& Uz RYE®ANgan hang P GBIDV R Tphat o U 5 TgRD Anoi Y b watkinh doanh trai U Z b.t dz
0 U bITRRAYIRE. dzIRR 2024 f & bt K B Khi gia ban va 8 N R &! Rh®Btpho vang f ébéo
Uz A203 5 Ap 2 Ra RN 6EN R dz[Photpho vang O £ADGC R 1 024 f & btoR Réh 69.800
0 L Re RHLEBY% svek), 07 b 60P6 ¢ 7U0Z L RNR e +s@u khi DGC mua A tCBCP & 7 Zpho 6 vao
R 1 T023.Gia Photpho vang R1 1024 + § & Rivz A»03de: 1) Nhu O L tiéu ¢ 7 Bhotpho vang
cho & NR dzLOpz [bén f L' R ébdo ¢ 1 R2J Chinh sach O 1% b N&N R dzLOy/E[Trung & dzZ R:
Y b NgPz btacdR z R Apganh khai thac khoang & N R #ntdi ¢ U &2DEHTYhh 0 Ut ® ¥ bR WADR
Trung & dzZdd 2 b DRe! R Y DB EINInot 72 b REAEdZIAN R dzivay cong & dz[Photpho vang
Y b NRR Z &D#R ¥RbY dz$uRg. Ngoai ra, f ¢gan 0 &z ! #oa Oz (Hgd Giang Nghii | RS & F
Re!tOz Bdng trong RA JRL dk1 024,48 Y& +# Bop U Z Ldta 0 | Rd¥anh thu, A 'R dzicto
DGC o 2025 va DGCcé Rz RAVSD RoYU i ¥ & R +obb gan G dzij Rdkit nhom.

HCM 32,500 MUA

58,000 MUA

me @=m( 0 DRESENICENES DGC 110,000 MUA
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uar We dé

VHM

UaA3f ®§) & ONLG

KDH

baAsf ®§) a dPVGC

Uar W3 ®deE3 f o=Adamr TA

VHM RIJR @ 218 O2 EL dzgphat o U EORLRE z RAN Rha DA +mR7 ((HR & +10tbdzR L & +
at O lien o AR&! ®DY) z RnYang A tAbobb tRR Rphat o U BFLRp+ tkRong o &1l RiY Bén
Ot RRUF *#bb tATta chinh PL RPyo R R!vay ¢ z Lttong R1 024, chiang t6i + § & F
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T *obl RO} Keppel gip mang A tREY dzf B R #dRo doanh R Y 7 bZTgUR t B giai R U £ (Rdz
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nganh R&!1(8 & RRYl Rhanh 9 bRER Z:@® gan Nam Coni || Biai ROLR +1 g8 & U IIRgHi
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EPCI#2 (gia 0 @d ® 3 Rctio PVS 1a 400 o U HUBMYyvao ngay 29/11 (22 ! ® 3 Rridy O 10 L day
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D* AD¥ mt Ut =mo=¢

1) KQKD 9T/2023 L Ro @&! R Yinh hinh tai chinh lanh PL RZ #be&! R¥ Bdio va Rp |
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7 b ORe! BIWinoT L Bbf &b tCGdc nha may Rb kI R Z &T2, Ca Mau 2 R'nxong qua trinh Rt tb trong
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Rb ToR Réh sau o 7 Qikn Rt o trong thang 9-10/2023; 4) m&DRAVIobA b D ® Rgié ban A R b Rh
quan.é b o® Rg¥ R b TaRgiup cho tinh hinh tai chinh O £EVN O Nibz b7TIRRA ¢ R Wgitp O Nib? bchR
t 72 ONR Nho O /ENT2 trong ¢ 7 Bidn o #the R z Rtith O ¢ @+dbng ¢ b O KELONg ty; 5) é tdai Z £ R¥T2
7 @DAYobQH R b Rl khi Rb kit R &! n@ng vai trd R U Rgop 1én 26% vao O IO L BzY dzRI Ti RizZgl
Rt R1 R030.H3 R¥Z BA$ & RAVIRE dzIORENT2 O Ngb? bshuR2027 khi 7 t 9 2 Lhap; 6) Tai chinh lanh
PLRNT2cOA 2! REORT Bddo 7 I1R96 0 RIRYPZ b 9% OIOL @7S),0 R Rp R| B 7 [(ab
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27.800 ugaA3f og

13.750 MUA

27.700 ¥m2®aA 3
86



oD 2 motC=0=Adamr TAOG¥MAGT? ®3 f m{ ® DY ABS

5 1 w TRON VEN TRAI NGHIEM DAU TU

NGANH Uar We oe Uar W3 ®deE3 f o=Adamr TA fr ®o+C=dUurHS AR mdf r

DUIUBFTRPI E RYDPA! bORZdd RORI P, | f DIODHE] b & % ty RO @O BOBIO®K ¥ ROY RY ©
Odzz OPRE b D dzdbg UDRY PRI PD, ,  _h dbb” ®Hbt dzdt bTRdo 7 A
} SUPFt bPA] RYOPRI PP, |, . ¢ ®PoADPRUDPYBbGUDPRbTRPOZj RPR
sau;2)1 DU doUN®DZt 0 PR! @7 | RDT tAMAIPADIDI[Z gzdR%Z | DU T1R=DHUL ©
Tt o0l =HPAYyPZt odt 2L dzdzj ODPT + DORI PO, , , v ®¥t o ®0 dzN
QUORY®02DBbdYbj RPg+bu o
Hz RXY 61 RoYU Dy YR A0 7 dzght o Z dzBodg Chau T #BQ Qloanh ¢ 7 dze Ghag o 1 |
o U & B trong R 1 1023 va 10% trong R 1 T024. Tuy nhién, nhu O L tiéu o Z W6i chung va
FRT nhu O L tzFMij dang ICT néi rieng tuy c6 & & 3ibz AsOT #dimi RULMRL 71 R023 RZ &R B 110.200 uaAs3f o§) a

i L eon ULRL dzét b o RMzz 3bz Audng giai R Ot ®RdzRb 72023 va R1 024 & p

RZ®z [.P

= dzz@7 b RRwANh gidf & b @A kkhong o bt B #rdg R1 2024, DGW & (R &! YOb NCP &
UaA3f ®§) 4@ p A 6¥0b NgF cho cac nha nha ban A & 7 &RT, MWG trong 0 7 Bidn 0 ¥ be ®
0 RUWNgbZ bATIRE dzitrdaig R1 P, . .U QPHzRYPAFGODo1 RYPoUEDRYDPo+*b P9 ADPOi OPRYI RZ P2t RY D
PNRY®Pmt RY®PobTdzdf ARY DI + duZbt Qg dO0QdYbj df ARYDPOA o
ULo®dgZgc ®90dzZRPRZBbTRDPRKRPP+b DOz 0dAt ©O&+ Odt 2 Db DR
UORY®PYb] bORULRPPFb DT | ROZt R2U du=2GRY Doy bdi g dU
fARYDORI PO . ¢, ,, . PAaydALRDPARI 0DPRLQD |, YT t & _ 3

ARYORI PD, .,  _ ¢, , . ®RLOD _ 3ecRI Pu ®dQ
IRZ P72 IRZ Pt bRZ Of U] RZPOA] o1 mdf g Ot bl RRPA dpdpd 17 dx®DepA do 2 Q o U&DR Y ®
30 072QPoUEDRYDPOZORZ POA] d+i me dO02bt PO _ Y df Uj RZ
P dzL o @t 2| dzdf TodPj] RPébTod3 | Pdozdzdzaludt 2 ONRYDPOI O
Rt RPozLuh do+xi modol UdgUdzZRY PT + UPOi OPRIRPZt RYDe %;
f O] RZORYZbTU " dYbGUPOBTRPA! bdPRZzdd RPOA dOyRYPoR
3 V0t bdUjec dxi mdO7Z APRzRYDPRI R, YPoFRYDPEGZDA &I RYD
ft RYPI } PABRZDPZOLodZIRY &; TRPOLRZ PRUC o1 mdOp RPO
Pi Ro+j ROgdk RPUUEDRY DT+ dRZt dPi RP+j RPI YyRYPMZRY D

axn
pdl
w

16.200 ¥m2 o

0t =md=¢ QTP

DGW 53.700 baAsf ®§) a

-

+ <

GaA:f ®§) a IMSH 35.400 GaA:f ®8§) a

87



© D

S md+xC=p=Adamr TAPY¥mMAGT?3 &3 f m{ &

> 1 w

DY ABS

TRON VEN TRAI NGHIEM DAU TU

STK

VHC

ANV

DBC

Uar W3 oeE3 f d=Adamr TA

UUbFRPT t RYPoI RYDPoU&EDRYDOAE i 0¥ ddydRE&! OdONb DO 2
OLPA!I bdPo 2t POLRZ PoUj RZDO|] UDt 2bdPf Uj RZDPRYZbTUDPOZ
072QPoUEDRYDPAFRDRZ &b+ 3¢ d=7 Kk dzd' dz ®3 21 o d; NRDT } &F
OpROPRt RPOADt SPT S RYDPALPOUZI gd+x3 D" 02Q Po UEDRY DA *
ARbOST @ f gDt bt RPRbPT | UPZ VLo dPRzRYPoADIdZ &, ¢ | |

Ybj RPo$+bc OYbGUDPRKRYPOERYPOYRYDadzL g POAj DI U¥ DA T
VHC 0 bp ARDL ¢z&2 DY z Rithg nu6i Rz J Mang o K § ® 7 KEY dzhduyén A bdadeb ZRb *
QtVLICR| ROY® 72 ¥£2 ONR% R Y dz$&nguyén A b R datao cho cac nha may O © b tHRL
R1 1023, VHC RMR 7 | ®? dzRRFZRee! RIVR0.000 m2 i dzR & B A RRL @ tAb Giang 1 #&b:
0 bORAZRRFRE! RIVER5 0 R3 RWA @éu P DY z R ¥b Tidh ¢ 72 Mudi. Theo + t ipdz APOR
19, VHC la doanh R Y Z brilefin Rt duy R Z LRyse! 206 DAPYD @ 7 datdz[oe/SD/kg R Zb+&HN
Uz| ®trat dzit ¢ |sdng + 3

U0z@UaeDBIB¥t 2 R RIFRz RAY6D ROYU &2 OYANV trong 0 7 Bidn o +ANV 7 b RRe!
7 &DAPY @ 7 diatdzl0d4 USD/kg R Zib*da tra ¥ dzl} @7 | sdng + 3chang t6i + § & RANV & |
ol RARN!o nay R¥o b p A Rt R phat o U toFzpU & DA IThém vao R Uehlng toi +
T & RovzooU &eDiRINg & dzz Dyi 2 AX03tkong R1 R024. 0 2 @ U &2 DRINg & dzZ2 O7 b i Bob
o Ut ¥R 7 Ltrong o & Ri¥anh thu O AANV. é # R Z ARiYZ b Tickz O ¢ Otcac Rt dzZ @06
R 7 @oanh & Zan A § LTeung & dzZ ®% Phat 7z LR 7 btioig 0 7 Didn Y L IR k Rhang t6i t !
T & Rfiu O L dztotroQU e iy d whi R 72 | 8R& 3ibz Aong R 1 024 .

Giaheo 7z I tbgt b 2 BibZz AOng Q1/2024.¢é b i@ heo 7 Il ibb tOR ttid O & €au khi Rt B Z

quanh 63.000 é 3 He vay OdzEhéng 7/2023 vaf Q @M ! ABF RNt Z btaRz 207 1 rRoi e
RYH# th TailRt ROO Z1FZ bR RdzFURg 0 7 leg suy ¥ b Nitfleng ¢ 7 Bidn ¢ +Ging 1 #ibb Tl
OLtieuo 2iAd b @RI 2 AGBtteng giai R U LMdzRb Ra f Quit Mguyén Hi R024, ching toi
} 3 & Rg¥a heo 7 3 1| ROYUADEreng R a R L &z1 2024 . Thém vao R Ugia TACN R L €20 f ¢
I bpkRo AP JO 7 [tring 0 7 BiAn ¢ Hgiip doanh R Y 7 tOINkbZ bbieRA IRE dzl R
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oD 2 motC=0=Adamr TAOG¥MAGT? ®3 f m{ ® DY ABS

> 1 w TRON VEN TRAI NGHIEM DAU TU
ar we oelgah Pamr Uar We 0eEsf o=Adamr TA fr o+C=qurtBA mof r
I':¥mAGT3 (O

+ NR R &DArdhg o 7 Din ¢ *obb p A1 RoYU &eDithYO 6 R Did R& DA W b i W Reo D

P & @ao khi R Y dzZung O @ 7 bz Alkhdng Ri WR R Ashu O L téu ¢ 7. Kia TACN R L &0 f ¢

t bio p AP F® 7 Ltong o Z DiEn 0 +®U Z TaP R VONS ¢ b p kD& DA Yobkhinh sach
ut =m®=c¢= QNS phong T To 7z &I REYH N @ znganh R &eDRCAGNg t6i ki T & RANS 0 b p KA®&! 20 DA Yob 51.400 ¥m2oaA ¢
chinh sach nay (do chinh sach & yé 7z b T dzgd+16/06/2026), 0 | RA RIY@ 7 It doanh R Y 7 t
& NR dzLRo®e DR RZ P toan nganh R Fgianh A tobZzip? L R¥B&eDARYZ | W12 ]. 62 Y&, b
doanh thu PNR& AR danh O AQNSF 4 b @R 3ibz Aong R 1 024 .
PAN & DZ A dzTsinh thai T ARGZ 1@Ong A GR# Qong RY 2 bV i Z 607 | .Arong R LEL)
+ NRNong RY Z brihwiO L HzY £ &1 | @éong R Y 2 tRial fGbao 1 L RP & Gao trong R 1
2024 thac R| Boanh thu O /ENSCva VFG; (2)+ NRY¥ 7z ARI:R dhado i 2 KRR TR RZ | NIA ¥mAs3 f ®H
trong 2023, Rij Ob TagP N R 1m khi tinh hinh kinh doanh tom O 7 Db ts& O EFMC R nco GIA
RZARNYZbTidzOs,@)+ NRY 2 &G | RURJbI:f & b rdg R1 T024,doanh RY z t&Ti
o UtkaRcac A Nz | P+ phuz ! Ui fxb 2 &% RaVnhu O L Gz&R Y &tk dung
i NR &! #Y o 7 phan bon R&!1+103 & RoYi RcNi gia phan bon 2 tRZ bV @ b tt dz DR Db
0 7 dzZih Ko 7 OtRoz RVYU 3R T 6Tdeu o 7 phan bon Rzmo o b p A1 Rreng O ZBN Rgta
Yt &b Nam duy tri DP J©@ao, 7 OtRe RiVdzii ¢ | Yz B&!R) RL REto UB BRHRd%i 7 £ |
DPM DPMT L BOnf &R gphat o U BT HMb cac f gan phan bon va héa O 7 [giai R U L2923 'Y2030. 33.600 uadA3f ®§) ao

Nha may NPK O £DPM P # B 72750 tRoz R62% cong a dzitrong R 1 T2022. Theo R Uehlng toi
cho UJ RAN R &! WaYo ZlioZz L MPK O /Apoanh RY 7 BTyl 1 RoYU & K Yha may 7z OtRoz kR

PHAN BON UaA3f ®§) 4 T #cbng & dzlo &Y.
I NR &! #Y o 7 phan bon R&!+03 & RoYi RkNi gia phan bon 2 tRZ bV @ b tt dz DR DA
0 72 dZh Riwo 7 UtRoz RoYU 3R % ¢ DOM mua A tNBa may Phan bén Han - é b & ggitp P C
Uz Y RPN R KPK OV RRYZ 8@ Rp R | Bho R Z b P NzR Kinh doanh khac. D gan nay & |
gitp nang Y L R ybE Réhg & dzIAQN R dzINK O £H £ RCa Mau 1én P @ ®60.000 0 L R ¢ Ra$P¢
tinh & NR &! gl hang phan NPK O £DCM ¢ 1 R+¥2,5% svck. Bén Ot RRzUmrha may H L FCa
Mau Rmtrich 7 t 07 Lhdp trong quy 3/2023,f @ b (A RRE dziRke! GNgbz bolAR1 2024 .

GaA3f ®§) a PAN

DCM 34.400 GaAsf ®§)aod
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Uar W oeEsf d=Adamr TA

f

r

O+ C=dUurH A mof r

=A3f ®3 fm
THONG TIN

Ut =md=¢ =

FPT

HAH

PVT

Nhu O L Bz gzadng R Y ZtAong tin trong ¢ &l RiY% b p AP @ Gao o 3obhhu OL B Rt R
07 dzRRFHA Afpac doanh R Y 2 bBed Ot RREWA ép 7 bt Adghan cong CNTT o 317 [ ;0N R |
P Dfa nhu O dz& A RfYQ ® ACNTT O AR ##nQoai ~ s #ith 30 0 Ai Dc Rva® 1 RoYU &|
trung binh 20% - 40%e¢ R 1 .B'NR & NR dzicigip & ip b p AD1 RV £ IXR ¥ b hay FPT R nco
Rl Rang 70 ¢ U tchiglitzrong hai R 1 2024 -2025 cho cac khach hang Ht boan (Trung & dzZ

Han & dzZ2va 3 7 [ ;oNR Y dz3Hu o 3ot NR §ido f AOb p hda 0 1 RoYdobhhu O L #z7 |
74D+ 0 72 bz AR Y dzFin A 6ANTT O 2 [Age! & Mebb Nam, theo O zTT&TT, trung binh
PRI B bTNam o 7 bg 1A ¢ ONRY¥,000 nhan A §@NTT. FPT Z b ToRRSnco thém 3 Y b

phép P D U & il 3ty © dnh khac nhau, va doanh R Y 2z t00 URRYij B A @éu o b p ABDD z |
trong 2024.

¥ 9 & RoVzoQU se DARIARQ [ t7 | odiche R &2 +AOFtEN 0 2 Y b R b &3 Trung & dzZ BY,. 0 7 /
7 3By 7 bd RR&! RYRZ dzRcerivainer O EHAH O Ngbz bitibrigg R1 2024, Rij Ob ghu
OL @rgsung hang ¢ 3o O A 3va EUsau PP @ 1 R & @R Yao R 1 2023 va chinh sach
P+ bto 1 ROveDA ¥o Utdi khoa O Affrung & dzZ2 © dz&Rb 1023, HAH R Z | Han giao thém 1
tau céng & dz[1800 TEU - tau container RV R+ b b RR W c6 0 NobJ & R¥RZ [trong R zthu
container € b Nam.D ¢t b tsaR khi hoan thanh + tz Ot HAH nang ¢ & Rdhg & dziléa 23.000
TEU.

é+bo zlanhai | RNBcung OL &l @ @ Zhang 7 Nb+HRZ (éob Nagm, OZ b L0P% o ZUigZ L
i | B2 dzRfFFIRUZO va LPG trong R &+ dbeing t6i cho UJ RPYT & (R ! 20 DA} YR Bid O -
i1 R NbL dzi Reng OZBNRGI ROYZ ] RY¥;bb TR cing & 67 £ Ran o tphia kénh Rt

Panama. Ngoai ra, Rzthu P+ B DB z ROVEPVT Rwao 7 U tRoz Rkhai thac O7 RaYyam o 1 |
AaNRa&! RYBZ dZRERR H 4 (pdzl Zcho 7 U tRe RKihh doanh R 1 2024 .

118.000 MUA
41.500 ¥m2paA 3
29.000 ¥m2®aA 3
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o Hr W d3 m(3dDr X3 dap r T3 of r d=Adamr TA DYABS

TRON VEN TRAI NGHIEM DAU TU

+z® RLBbIRRERY ; btRRe RO Agac Ol Z bhgdm hang

A 31 P2023,cac O z b hgdn hang rung A WBL R b U scadthong tin tiéu ST e I I L
O61Ac Rz RoV+otroqU) & EEE Y0 RHvan noi chung va + t @ dzKinh doanh O 4 -

. A s o VCB 80.300 14,8% 11,4% -5,0%
cac ngan hang néi riéng.

A Cac O 3 T L o . BID 43.400 18,7% 7,8% 21,4%
CacO z bmgdrzvhang zb :R.R }jhl RzIgaOd z bg dRW &B&RIY+RL dz LPB 15 750 48.5% 40.3% 71%
R1 Raz 3bz As@T #vbing R R tngay 20/03 va 23/10. VPB 19.200 8.9% 2.2% -4,3%

A P/Btoan nganh o oty RD F29/12/2023 Rj RDE®J @,5va 2 b DEcd VCB, HDB 20.300 49,1% 38,2% 16,0%
BID, LPBva LPBlacé PP ®/Bcao z | R D Qay ACB 23.900 26,0% 19,2% 9,6%

VIB 19.600 26,4% 17,1% 8,6%
© b tRRe RO/Epganh Ngan hang va VNIndex trong R 1 023 STB 27.950 18,9% 15,5% -5,9%
30% CTG 27.100 -3,2% -3,2% -1,5%
TPB 17.400 22, 7% 12,1% 5,8%
MBB 18.650 22,2% 27,1% 4,8%
0,
20.8% 0CB 13.300 10,5% 30,0% 7.3%
0,
20% TCB 31.800 15,8% 21,1% 2,9%
MSB 13.000 2,0% 8,8% 1,6%
12.2% VNINDEX 1.130 8,2% 10,4% 3,3% 1,68
10%

0%
12-2022 02-2023 04-2023 06-2023 08-2023 10-2023 12-2023

——VNIndex ——Ngan hang 3 Y dz3ARnproX, ABS Research
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5

U 7 Offan qua Chinh U Z A& ngan hang nha R &*(RHNN) Rno b thddh R &jra R Z b thitzh sach R ¥2 g0 Unén kinh ¢ tOV RKYZ a&hc ngan hang
@l RYHBao Y 3 P

O
N¢

A 3 Y 7R R&/2023¢c 2 PR Z J PbltzRR D ARD TOHL Q1 O A} Y 7R B%/2022¢ 3 H&P 1 *chc y chinh:

AUz GoREHWOU] PRt ROPQNRYDUZI UDPAF PRTDoE P02 BODPUZI 0 P2t RZ DI+ dRZ I ORL dzadlpi sshddilzdintz drdiyt 7z R p 2o R Gl
} ZYRYOPR APt ZNPRI RYD0oZ] RZ ®do Ui Rh

AUZOORFBLBDAI RYDPOLPDQZDb PPz PAZPIdZROPRQRZ DIt dlUZIi g P2t RZDI+ ©d02 1t U PRI Repp iU il (bdzdl R0 RRUY
Uzl 0gd2t RZd02t RZDPOYRYDO] 02zl RPoUDRY PRI PP, | _u

A Théng ¢ & #3/2023/TT-NHNN: cho phép 0 7z @iDf A RRY&! nthia A tréi U 2 bdodrh R Y Z t0lzlemiém Rt Rnban 1 + ¢ Z i WZ bdodah R Y 2 B0z lemjém
Rt Re&! pbat hanh cung 16/cing R! ghat hanh T *ttai U Z bdodah R Y Z B0iZUamiém Rt ma o D2 Ai0f A RRmban khi Ri WR Pz @ R bt dz ThRo thoéng ¢ &
quy R @ Rua khong U z NDE @Z1B thang . Thong ¢ aedy c6 Z b A dnOhgay 24/4 Rt R1/12/2023.

A Thoéng ¢ #®2/2023/TT-NHNN gilp cho ngan hang c6 0 237 Rz RYVIO L Hzacéct 7 ORRqua 2 £ RZ J P50 Uche khach hang Y ij &hot+ 7 1tijRng Z U tRe RAYN R
? dz[kinh doanh va khach hang Yij &kh6 + z 1 QRURNIY 7z O Nay U 7 ATOAR DA Z Rtkeu dung. H b tndy & widp cho ¢ &R R!T L @eAfac ngan hang o £ B 2 B! O
I bBGAIDP IR 2 (R RRZ J Pb N&P A 41&D chi phi trich A | fligphong.

A +DPz RV RO Gn f ARcho cac ngan hang: Ngay 29/11, Ngan hang Nha R &&+é(b Nam Rnc6T 1 RN R adsac o O 7 4Ai® dung, chi nhanh ngan hang R &% O
ngoai (TCTD) thdng bdo PP ® 1 RoYU &R YRHEm cho cac TCTD theo cac nguyén ¢ 1IJV@ tiéu chi O A& 7. Theo R Ue4c TCTD co f aR !tin f ARR't Ray RL Rt R
80% O ztidu tin f A RRYmR ! tiihng béo thi & (R&! Q¥ Kz ROTsung 2 Lt RO © 1 REem f g trén OllA Dzt & £ RRY1 12022, R 3 RoYZ BsH@én thém choRZ AR Y
TCTDo | tiung tin f A Rvéio cac A GR @ &dién O AChinh Ui 2 ¥ 7 tl&i & dzickpp vay ¥ dzZ RWP© 7 [tring ¢ 72 Bidn 1 Afua.é b DFung 7z £ RO Gay lad 7 A
R z ROYZENHNN ma cac TCTD khong O L ® Z witZgRBR Y Z @ ijxid O Fsung.
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o Hr We @3 m( >-® T O DAA2DYr 3 mOD¥% 3 mdi%1ls d3f 13 modi Cu MDABS o ;

TRON VEN TRAINGHIEM DAU TU

¥ { & dzKinh doanh phan héa Ur RY ®0 BRRR dzigR) gk dzt
A § 1 b7 dzio W) gk ZOdHNTT) O AP9 ngan hang trén ¢ zoQU & %87 54 ngan o T 800,000 2000
“ A - ~ 0
trong 9 thang R L &1 R-2,6% svck).3 { deGb B&IR Rij Ob BETB thi LNTT 4% 36%
O Ajoan nganh Y b N-#% svck 200,000
A § | Bz dzio W) gk 20d2t AFcac ngan hang & A% b NdB: (1) mO LRz Rt f ARRj RY -
O 7 géaiztac Rz Rteu O 6 @Rt Ri & dzlhgy R z Rcdo O £D dzRb 2022 va R L dz100,000 1906
R1 023t 7 bdhiphi huy Rz Rg¥a 0 1 R&0 theo bién A IRE dzIOREP N R ay O @
thu 7 0,lirong khi kinh 0 (R 3 RAXTZ btinK A ROV RYZ Lvia (2) Ap A 6¢0HOLR ! 0
P Ldmo 1 Rawh o 1 RN phitrich A | figphong. 2.019 2.020 2.021 2.022 9T/2023

. , . o R | NTT U1 RY®o U&DRY
A KQKD O £géac ngan hang ghi R z | &¢han hoa,T +mJQ 1 RYU &R PL R 2

Rz LDISTB (+54,1% svck) R 2 Ribng con U z Nrish A [ ai 0 2 b VAMC( gid 0 UQ 5 1 moz dzigR) gk X30aT/2023 O Apac ngan hang trong danh sach theo di
trich A | ttong R1 022 Rt 8624 0 R3 R Ya OCB (+47,8% svck) R 2 P R 6 O

C L . 5 50,000
hoa A 'RE dzio BR L gzdeai 0 7 bChilzh U 2 4D O 7 bR Wze X OPB(-58,3% svck) .
e ) °
va LPB (-23,5% svck) 8 Abb N'RTTPL RRZ L 0 40.000 ® ¢ ¢ ¢ ° ° ° ¢ ° L
’ (]
=II0L 4w RZ | dac P N R Kinh doanh O £Ngan hang 40,000
\ 9T/2022 9T/2023 55 000
NFI '
11.5% NF \

11.1%

[ J
. ﬂ .-- .--.

NI vCB BID CTG VPB MBB HDB OCB MSB TCB ACB STB LPB TPB VIB

NIl 77.4%
76.1% ELNTT =¥t ®Z U teO@whoan thanh % svck

3 ¥ dzZARnproX, ABS Research g5



o Hr Wt 2 m(3Wt2 QDG f du 3 f GUAEOIf d=m) + GEO 1 D) ABS

TRON VEN TRAI NGHIEM DAU TU

A 01 RYUa&DR Y A RY Ajoan nganh ngan hang tinh Rt KB dzRb 2023 Rt 0 ROrU & DR ¥ A RV huy Rz R2023 theo thang (%YTD)
13,71%,0 7 [ZUl BT ¥P Q@45% O AR 1 R022.Tinf AR RY &Y ®

,OQ RO . ’ R . VRQ AR? mM ~16% 14.26%
nhu OL ta f ARIYL Rt ,dkinh o tii 7 AsO3Rt ,dz Pphat Rj RO xu 2 2+ R B NP
RZ &R Y RP @ @ao, nhu OL dzz &l RLYBTL gz b NNPR Z &2 DR W2ED tRoz R Y1204
O fEgac doanh R Y 7 trdng R &+ O

13.71%
) N L » o o A 8%
A VPBva MBB 7z b TRR RYL IRL dzto 1 ROYU&DOR ¥ ARY+BO® 1 RAYL R&! ¢

17,1% va 13,1%. Bén Ot RRUTCBva STBI1a RZ AmRdan hang Rnd & ARWL R 4%

ZioaR !0l RQ\?UaéDfaa'e?v NHNN OL.tt 3@ 1 RoYU &eDiR ¥ A R Acac ngan

" - . o < % 0%
hang trong 9T/2023 R ZLghiRz I MQ@ z Lzul RoT #dsingt SRYOQ BA Thang 1 Thang 2 Thang 3 Thang 4 Thang 5 Thang 6 Thang 7 Thang 8 Thang 9 Thang Thang Thang
VPBvaTCBghiRZ (tiRf ARoVi RY) k&Y | Ringt S A oo
ghi R R RV R xR ’ing 3 -4% ——U DR OF ARMAzZR PRz RY
D &R ! cho vay O /foan 7 To 7 Z R ¥ob?2 B FTR0/2023 U1 RoWU DR ¥ A RY /AEpac ngan hang theo doi
y g g
3 yRYC ®AKPc do 7z dzT & 24%  24%
& N,R.2% 5% ‘g ‘@ 25%
=YRYORYZzbTHU 20% 20%
0,
-1 00z 0L g ORZRY ® L% ) o e e s 1 1 i
fQOz i Adt 21 O 15% 15%
39.4%
10% 10%
g K ROF, &3%Y
5% 5%
0% 0%
o ) < MBB VPB ACB BID CTG TPB TCB HDB STB VCB
el R®PQ Nb @i Puzeael RY,0PLDb L
thong , 2.4% 25.1% m9T7/2022 9T/2023 eMLROPPLIOD,

3 Y dz3G%c ngan hang, ABS Research 96



/

NABS - -

TRON VEN TRAI NGHIEM BAU TU

S Hr Wx ®3 m( 3-dr, ®oua{dua r damr TA®PDY 3 md3f mr U Pi

A Gid o Urgi U 7 b dodnh R Y 7 b(TRADN) O Ac4c ngan hang trong danh sach
theo ddi O Aghung t6i 0 £Q3/2023 Rt 203,06 nghin 0 R 3 R(Y11,0% svck, -
46% Ytd). 0 To Ut ®RaV U 2 b tlodnh R Y 7 btibng ONIOL din f A R Ajcac
ngan hang trong danh sach 7z L dzt Rt dhi Rz | \Rb NsB T #diing t Sv* Bia

Giao UBDN (¢ R3RY

257,916
260,000

230,189
212,546

T 220,000
o g Rt dZ tiung DACB, MBB, VPB, 1a R Z A Rgan hang c6 0 D Ut RLY gzee

UAaD3 ¢ adf RN&o R Z [nganh.

é b Thén hanh 3 Y ZRb ROB/2023¢ 3 4€P & & R & B'ncho phép cac doanh
RYZtcdgzdgazt g UNItrai U 2 byad? 3 RoYZ B phép cac ngan hang
mua A tc&c trai U Z bRgzhan U 2 D) &RUD & Ro¥a o Brd@i U 2 bR Wiz ! cér
doanh RY Z brifua A kobU &% IOR T Rto R L d71 PRt R dzZT®/2023 RE Q 100000
177,69 nghin 9 R 3 R¥25,8% svck. Ngan hang la nhém nganh f I' R L @lztgia
0 Uhoa A L% b 60FB% 0 & Ry o Uhga A toH) &atORc el B K $9,88 nghin
QR3IRY

180,000

140,000

180,73682,713

Q4/2020

161,521

Q2/2021

UTAEZLbOUZOPF 6082 pRIAUPDEL OOOCEDL DU Z DDF 6 DU Z p

Q4/2021

Q2/2022

181,80976 804

242,929
228,244
I 212,831

Q4/2022

203,063

Q2/2023

. R N - - o i R Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
UTo USs tRAVU Z btlodnh RY z btrbng ONIOL e f ARY TCB 49.345 43.501 41.015 37.794 39.788 48.292
MBB 50.621 49.719 49.058 46.870 45.470 43.205 40.697
15% VPB 41.593 42512 38.346 40,518 38.807 38.786 39.088
12.5% STB 22.297 22217 21515 | - o 20578 |
10.3% TPB 27.634 23.318 22.391 21.668 20.517 17.947 15.912
10% 8.7% 9.298-6% 619 VCB 12.132 12.049 11.601 11.427 10.778 10.504 10.446
70%  7.1% BID 14.177 13.842 12.896 12.918 12.914 9.226 8.601
5 0% HDB 9.173 7.254 5.449 4.301 3.747 5.773 7.364
5% e 4.2% CTG 15.654 13.133 12.643 5.201 4.680 4.855 4.976
2.5% 20> 0% 1% 26% OCB 3.946 4.136 3.575 2.989 3.292 3.552 4.056
1.5% 1.6%
0.9%.0% 509.9%, 404-0% . I I 0.3% MSB 3.615 3.053 2.941 2.579 2.354 2.253 2.115
0% HE = — . —_— 2.570 2.270 3.625
VCB BID CTG VPB MBB HDB OCB MSB TCB STB TPB VIB
WOT/2023 © 9T/2022 z R57.916 242.929 | 228244 | 212.831 181.809 176.894 203.063

3 Y dz3ARnproX, ABS Research
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S Hr Wx &3 m( 3 ¥=

5

. bt RPRz R YchHoQdy théolndad khach hang 9T/2023
100%

A =10L dao vay theo + ¥ £ R tchc ngan hang trong danh sach nghién O @ dz

choo 7z R Usdhdvay R Y IIREL Ratrung 2 £ Rj Rgao1 RY 750 44.0% 37.4% 47.4% 45.5% 40.1%
A 1 gthay R gy la do cac ngan hang 0 z N'tb NgPR Tho vay trung - dai z £ R

theo quy R @ ROZETT 08/2020 &ap f A RQYA/10/2023 Yb NgPR T ZRY IZRE R 50%

cho vay trung dai 2 £ B B7% ¥ dzZ R4%. Bén Ot RRZW4c ngan hang OT R Y

Rj RoYi tiung phat o Uts@ PN RINAn A @i ¥RbZ bX Gdind ARt S LR 250

RY I3Hfnva R § R EINBJ cao hiin.
0% 7.0% w0

BID ACB  CTG HDB VCB TCB
BDO] RZ ®RY 7 bNDWHARRORY 2 b T U ®17Aji RIGABR 7 |

81.0%

bt RPRz R YeHoQdyd@d 1d2p + R0O22 bt RPRz R YeHoQdyd@d 1d + RT/2023
100% _— 100% — R —

. 26.0% 24.8% 25.6% 28.5% 9% 258% 21O% A
209%  323% 32.9% 30506 36.2% f B 35.8%  35.7% ’

75% 47.3% 75% 49.9%  44.9%
11.0% 63.3% °5.7% 58.8%
.6%
50% 50%
20.5%
63.0%
25% i °6.9% 25%
31.9%
0% 0%
BID ACB CTG STB HDB VCB MBB VIB VPB TPB TCB BID ACB CTG STB HDB VCB MBB VIB VPB TPB TCB
Béj RORYIURDELRPo UdZR T @ RRF + bw&jt RPt 7 &b dz3 Hej RORYIURDELRPo UdZR T @ RRF | bwgjt RPt 7 &b dz3

3 Y dz3BCTCngan hang, ABS Research  gg
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TRON VEN TRAI NGHIEM BAU TU

A+ijo®OIRYDAND MAdA 0 ®7 dZRORZRY ®T | ©07 00T | RORY dzo¥ 2 boR 2T RYEIRLB K o R L dzor1 Pu o
UdZRORZBTRS ®PANbdaddzl 0 PRYNRDPZ L RDPOV D} dzdP%e+ RYOPIBLNPOPLRZ 21l ROEAUDT £#bdf t b PR
A NIM O A£ac ngan hang trong danh sach nghién O @ @z ghing t6i RE 0 / e
3,6% trong 9T/2023, Y b N'BO bps so 1 #dang + SDo A !&tdzit®)p & N R 6% 6.80%
0 | RI¥O bps trong khi chi phi1 Z Rinh quan ¢ 1 RL¥0 bps svck do Pij ¢
OJ RI&i & dzlhgy Rz Rd¥a 9 1| RYD dz2022 Rt K b Rj1 R023,trong 4% 3.60%
khi 0 B TASA Y b NVR cac ngan hang gia 0 1 Riy Rz RIYS £ Rung

vadaiz £ .R 2%
A VPB va MBB ghiR Z i NRM a ,&\Aob NER: RE Z LQ(ﬁQb‘l\ b X @I:dzllétp AN R 01/31/2023 03/31/2023 05/31/2023 07/31/2023 09/29/2023
YbNd® R!qua 7z £ R Adi chinh tiéu ding 0 1 RoYD U & tholfg 0 & RAY —e=>12thang =—e=6-12thang 1 -6 thang
& N Bnh 1ai. Bén Ot RRUNIM O AJTCB va LPB O1 Rglii RZ | RAYBL NP § n b ® &hdziay
Pt Rdo U 2 NRtb tOdz OIRi A dz[RgFz g0 Unhom khach hang OL Rz RY
5 12% 11.00%

NIM O ZAgéac ngan hang trong danh sach nghién O @ dz o
0
9%

6%

6% 55%  5.4% - . = 2.9% @ - '\._.\ 4.00%
i 3.8% 6 a1n Ao 3.6% o ° ° o
N 111 I I I I I I | )
0% I I I 0%
VCB BID CTG VvPB MBB HDB OCB MSB TCB ACB STB LPB TPB VIB 01/31/2023 03/31/2023 05/31/2023 07/31/2023 09/29/2023
m9T/2023 9T/2022 3 Y |J Roz+eRDt bdPZ L R
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o Hr W+ @3 m( 3-@.mr ®amt ®mAGPHAS3 f Of r

du

3 f P+03 mdmi

DA

TRON VEN TRAINGHIEM DAU TU

; bt RPRz RYR#Ol @@b®® OPT + bPOdzZb PRI PO,

A Chi phi huy R z Rb¥nh quan gia ¢ 1 Rr¥40 bps svck [én 3,9%c R1 P 00 zoN ubtRoVAbO o c;irjh?hz?inyhs/;qéii T
trong 9T/2023. S fes oo hang 0i 00t 2 GNR g HERYERE O
chinh khac
A Nguyén nhan O Bt dp cac ngan hang trong danh sach O® L o
) } o . L VCB -96,3% -31,1% 8,5% -39,7% -2,6%
RY dz3 R Ruy Rz Rdra U i +QbABNN (-89,0% ytd) va i z H U BID -91,3% 6,0% 7.5% 3,2% -0,7%
. y o U s . cTG 79,4% 37.8% 4,9% -3,8% 3.2%
trung Rl RL RBuy Rz RoYAac phan khac cé chiphit Z&oz I R VPB 99.3% T 39.0% 100.0% > 0% 0%
R? &b ¥ RKbach hang (+10,6% ytd) O7 RRYZ ghét hanh ¥ b o D7 VBB 132.1% 16.7% 8.1% 20,1% 11,0%
3 o HDB -99,7% -44,4% 58,3% 20,2% 18,0% 22.6%
co gia (+6,8%% ytd) va R L dzaao cac cong O Aai chinh (+21,6% oCcB -96.2% 7,4% 12,7% 11,2% 10,0%
. . , o s O - MSB -0,3% 43,9% 10,7% -26,8% 17.7%
ytd). 0 TA Casa cac ngan hang trong xu he& R Y b N'PdzZ Rixh TCB 533.4% 5.0% 14.1% T100.0% S1.8% 12.2%
quan 25,2% @ R F@8,1% trong 1 R1 Brek R L ACB -96,3% -5.5% 7.6% 10.3% 6,1%
STB -99,7% 4.2% 11,7% 5,0% 8,8%
LPB -96,5% 25,9% 5,8% ~100,0% 31.6% 10,5%
TPB -15,6% 32,5% -0,6% ~40,4% 5,0%
ViB 38,2% 6,7% ~26,0% 10,7%
UERYDPOz RY -89,0% 5,7% 10,6% 21,6% 6,8% 5,8%
Chi phi huy R 2z RQ'A£fé4c ngan hang trong danh séach
0 5.5%
0% 5.0% ° 51% igy  51% o
4.2% 4%
4% 3.8% 3.6% 3 504 3.9% 3.7% 3.9% 3.4%
3.2% 3.1% 3.2% 2.9% ' 3.0%
2.1% 2.6% 2.6% ; 2.5% - 2.6% '
- 1.8% 2.0% 2.0% 1 8%
0%
VCB BID CTG VPB MBB HDB ocCB MSB TCB ACB STB LPB TPB VIB
W 972023 972022
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o Hr Wx @3 m( 3-@ HPEUDIi r 3 mPENr duCodulr ®i 238 df r DU YARADO
bt RPRzRY POl oOL dzdvot bdANRDPEABLRZ DA DI DA

dubt R®PYab
TCTD khac va cho

A ¥ 7 R Rsthh A @4 a NBnh quan gia 9 1 RrY0O bps svck Ién e

~ dPP=2 R Y ' U Y ®ot
>t RYDPRZ } ZORY UuER Q

Cho vay

6,3%c¢ R 1 tRong 9T/2023. Nguyén nhan OZ7 Rt db cac ngan
hang trong danh sach ¢ | fiung R1 Rt R P N R %o vay khach

ebTo®d3 j

vay cac TCTD khac

khach hang

R!

sinh lai

) VCB -68,3% 2,3% 3,9% -8,6% -1,6%
hang, 1 Z R0 0 T dzisiph A Do 7 | K$9,5% Ytd) O7 RRYZ #3a b BID -61,7% -12,2% 8,6% -10,1% 0,6%
. . CTG 16,8% 5,2% 8,7% -9,4% 6,5%
0 b varRcho vay cac TCTD khac (+9,7%% Ytd); R 3 RoYZ ¥ Ngid VPB -9,1% 106,2% 19,0% 9,8% 24,2%
= R a e MBB -45,4% 12,3% 16,4% -5,3% 7,6%
Q B¢ dzamo Oz Y Rhvan R !(-5% Yid). HDB 183,6% 12.8% 10,6% 45,7% 20,7%
A+ O Y, >0 my » 0, + ocCB 34,3% 21,5% 9,8% 9,2% 11,4%
A+tO0@®@I RFLRRZ LFQZHE)B RL Q/OV ( 24(3 bps svck) trong N ~5.99¢ T o0 a0 o500
9T/2023 do ngan hang Rl Rt RZ U tRg RcYo vay khach hang TCB 139,0% -16,3% 13,1% 20,9% 12,8%
o ACB -9,2% 14,2% 8,7% -99,4% -4,9%
ca nhan. STB 7,5% 83,2% 7,6% 10,5% 11,5%
LPB -23,2% 9,5% 11,9% 1,2% 9,2%
TPB -13,3% 10,4% 11,8% -8,7% 5,5%
VIB -57,1% 43,9% 5,9% 30,0% 12,8%
UERY®PDz RY -31,5% 9,7% 9,5% -5,0% 6,19%0
0 TA $inh A pbAai & N B féac ngan hang trong danh sach nghién O @ dz
0 0
10% 8.5% 9.0% oo
. 0
5% 5.6%
6% gy 27
4%
2%
0%
VCB BID CTG VPB MBB HDB OCB MSB TCB ACB STB LPB TPB VIB
m9T2023 972022
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SHr W ®3 m(3¥m( QL @EeDsf dut

3 dDC3 f &1 AGOPGTA

P —_ ~r

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Ap A 6ROY Ldmo1 RY

A

0 TA R!? L @/Epéac ngan hang trong danh sach o bp Bxd ha R¥iao1 RY
0 N4/2022 Rt Ray.

Cac ngan hang o | trung vao ban A wa SME (vi f ANVB, OCB, VIB, TPB,
HDB) ghi Rz | RRIT L dz1 RPYt. R @ Ahém khéach hang vay mua nha va 6 to
OV RRYZ eedact 7z OshRvay O LKz RAYN.R

VPB, ngan hang 7 OUtRe Rt Rifong A GR & @i chinh tiéu dung, ghiRZ | R
ORRIPLBPGGa0Z Il Ri RIYB0oT #mP @ung binh nganh, do Rt Rinh
o1 RWeIRY PINRR 2 #DR W RZ [ vt 2 R1 ROYURN O Aphém
khach hang c6 U Atbcao nay. Gida ¢ Rdt? L @x/EVPB Oz Bt dz RoYU e IR Y
ngan hang P akhi 9 1 RYL R0% trong khi R !} L @ /&FE Credit ghi Rz | R
YbNP3%sol ¥R Bz P

éto Z®zo | R R!T L @/Fjtoan Ozngan hang trong danh sach theo doi
O Athing t6i RMo 1 KB8,1% soT bz Bb TRAL ¢z Ra o 1 RLY,8% QoQ.
VCB (+47,1% QoQ), TPB (+36,7% Qo0Q), MBB (+35,2% QoQ), TCB (+29,0%
QoQ), STB (+26,3% QoQ) ghi RZ | RO ® 1 RoYU &R Y L dao R Z Ltrong
Q3/2023. Tuy nhién, Rt teh 0 A 7 Bb TRA. 1 PTPB (+294 2% Ytd), STB
(+141,6% Ytd), LPB (+115,0% Ytd), MSB (+101,7% Ytd), MBB (+101,0% Ytd).

0 TA R!T L tz@n nganh

2.2%
2.0%
2.0%
1.8%
1.6%
1.4% 1.4%
14%  13%
1.2%
1.0%
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
Gia ¢ gk NPL O A£gac ngan hang ¢ £36/09/2023
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
VPB 4,8% 5,3% 5,0% 57% 57%
OCB 2,2% 2,0% 2,5% 2,2% 3,3% 3,2% 3,7%
VIiB 2,4% 2,4% 2,3% 2,5% 3,6% 3,6% 3,7%
TPB 1,1% 0,9% 0,9% 0,8% 1,4% 2,2% 3,0%
MSB 1,8% 1,5% 1,5% 1,7% 2,0% 2,6% 2,9%
LPB 1,4% 1,4% 1,4% 1,5% 1,5% 2,4% 2,8%
HDB 1,6% 1,3% 1,5% 1,7% 1,8% 2,2% 2,3%
STB 1,3% 1,3% 0,9% 1,0% 1,2% 1,8% 2,2%
MBB 1,0% 1,2% 1,0% 1,1% 1,8% 1,4% 1,9%
BID 1,0% 1,0% 1,3% 1,2% 1,5% 1,6% 1,6%
CTG 1,2% 1,3% 1,4% 1,2% 1,3% 1,3% 1,4%
0,9% 0,8% 1,1% 1,4%
0,8% 0,8% 0,8% 1,2%
ACB 0,8% 1,0% 1,1% 1,2%
UERYDPOz RY1,3% 1,7% 1,8% 2,0%
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SHr W ®d3 m(3¥=m(u®EcD3f dut 3 dDC3 f di A

DY ABS

TRON VEN TRAINGHIEM DAU TU

Gia o Urigh A | @ADL NP 01 RY®QUa&DRYPOzZbduzIPQUO0Zz ®A% S0P (B Wi PRY @1
) PR . . ; L - . | 80%
A 3 It L defcac ngéan hang trong danh sach ghiR z | gRi FPYL R tong 9 thang
RL &1 R023 7 #bZFz0 1 R $4,2% trong khi chi phi f ¢phong U Abtin 60% 54.2%
f ARYzoa RV &MY @gang soi #Rol 022 Rt 17,3%
N * s . T A e s " N p . & 5 A A R 40%
A U TA T gohong bao R !T L @eAgac ngan hang c6 xu ha& R ¥ ANob NP Y @inh
an ¥ b K g ] y 55 @ 2 0 Baxi 17.3%
quan Y b NrPdzZ RT0% so T #181,4% clng t 022,07 Rt da gia @ RAXL dz 5q9,
gao1l RY
< ~ = > ., =, < e . < = ., ~ < , ~ « 7 0,
A Bén Ot RRUgia @ Wigh A | i gphong O Agéac ngan hang co ¢ R R!T L dao 0%
o T 2019 2020 2021 2022 9T/2023
R Z $PB, OCB,VIB, TPBOT RgWii Rz | &AYb NsB1 #congt Srong Q3/2023 20%
31 ¢ —e=CPDP
0 TA T gphong bao R!T L dz UTAEZBbOPUZODPF 6 DEZ2 BRYZOR A4S ODOE bdUZ DDF g DU Z |
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
VCB 372,6%| 504.4%| 4018%| 317.4%| 3208%| 3858%| 270.1%| |VCB 18,6% 26,9% 26,9% 11,9% 15,3% 21,5% 14,2%
CIG 197.2% 189,6% 222,4% 188.4% 1730%|  1689%| 172,4%| |[BID P2l el EEED A lent eELEED EChE U200
BID 259.2%|  260.8%|  2138% 2168%| 1713%| 151.5%| 158.4%| [CTC 43,2% >0,4% SO >0,8% >2,9% 49,7% 60,4%
MBB 250.1%| 221.4%| 207.7%| 2380%| 1383%| 156.1%| 122.0% \'\’A';BB 2;‘5’;4’ i;igf igg:’;’ j:;'ﬁf ;;i:f’ Iég:f 613;'2://0
y (0] 5 (] o 0 a (0] o () a (0] - ()
ACB 187.8% 185.1% 137.8% 159.3% 1166%| 107.6% 94.6%| o= S OTO0E AT NG ST T T TOTER
TCB 160,8% 171,6% 165,0% 125,0% 1338%| 1156% 93.0%| [5cm o ST ST = T = T
LPB 117,7% 121,3% 143,1% 142,1% 111,1% 72,1% 67.5%| [vse 10.2% 19.2% 6.7% 20.9% 19.8% 19.9%
STB 134,2% 138,4% 153,7% 131,0% 103.8% 77.1% 64.2%| [tcs 3.1% 8.3% 12.7% 8.7% 12.5% 13.9%
MSB 87.8% 84,3% 95,7 % 69,6% 65.2% 63,8% 58.2% ACB -0,1% 2,0% 6,5% 4,7% 12,7% 9,4%
HDB 75,9% 93.0% 81,0% 70,4% 61,8% 61,3% 54,2% STB 30,7% 64,7% 61,3% 63,4% 29,6% 35,7% 28,4%
TPB 125,7% 161,5% 142.2% 135.0% 83.9% 60.9% 47.0%| |[LPB 14,8% 26,2% 42,7% 60,1% 12,5% 37,4% 30,0%
VPB 63.6% 62.0% 62.0% 46.0% TPB 31,8% 23,0% 13,3% 5,7% 15,1% 18,5% 45,1%
VIB 51,8% 54,1% 54,0% VIiB 14,8% 11,7% 5,6% 11,3% 19,9% 22,6% 37, 7%
0OCB 61.0% 61.4% 53.0% USRYDPDz R YV28,4% 32,7% 35,2% 37,6% 32,1% 32,7% 34,1%
Téng cong 170,1% 174,9% 171,4%
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s Hr W+ &3 m( 3 ¥

5

¥tZ7 0L Q% RYZR/EP z @ Agan hang trong R 1 023

A Trong R1 023 RnOZ Ez RIEnt t2 OL ©2 RYZRTgia o1 ROZ ZROY Q

o Uaddd b tRe REFART Rnh 9 1Tinh o RL &1 T023,Rncd Z | RO ngan e otngdy eéZR & bt mIRZ Doz PFODPoI RYDPMBRORIL RY
hang R &!n@an hang nha R &+0¥ Louz dzb RR¥Z Rb th dz siiizi2022

e ZRbthdk

A v+ ahom SOCBs, Ngan hang Nha R &#FOnl 2z ZH G #dac Oz hganh lién H'nO z #agnh sach ¢ UA ¢
quan trinh U 7 &+ Q@Htnh U 2 Aém xét 0 1 K YZ 6ho BIDV o0 R Y dz3 BRE& dzi R BID 0 U8 2v@ phat hanh OJ kXY@ 2 b1 R 1

) 50.585 61.208 o1 H ¥R+ % 12,?9% QVLI’I,béy‘29/12.L{2023
con A tsau Q 7 dzau trich A | Gac G dzR 1 P2021; Oz ®t Wietcombank , fa{.?’fig}ﬁt hanh riéng A |
o i a yJui
VietinBank hoan o 7 bATIRE &Il &Y | RYZ R R Y dz3 RRE dzicdn A tsau
0 7 da@a trich A | ¢ac G dzR 1 T021m Ngan hang Nha R &#@) Rtifhh & dzZ O VCB 47 305 . UB% 96 Q 2 phat Hmhoan thanh vao ngay
) o T o : . . .
ZzBz @ZARzdung 01 RYZ Rb tAdD AAgribank ¢ R Y dzhigan sach nha hanh o I R¥2 R B5%  25/07/2023
R &+&% b ARI00 ¢ R3 R(fong RUR I 2023 0 | REW53 9 R3RRA P ypg 67434 79334 U UG® S@phathanh  Hnhoan thanh vao ngay
R . ~ chos Hu 3 3 14/11/2023
2024 9 | R§347 9 R3R.Y"
Aéebbd RYZRL Ritong R1 023 & witp O Ngbz bZTTR ZCAR 0 tcke ngan ';Bﬁég*a gg’%é;?é;
e . TUNGOE dg dOc oo &P
hang e b Nam R &! ENgb? boTamij AU OzR TP ZRL EONDP O &Il REFEL SHB 30674 36645 L ULTOCPOOOT PUygy 1 RV OI ROUZI
p s L - . . . R . . o« . ayoRa&e! Ovz Ot RO
Q Z Lso tieu Oz dz|lu RIzZZg CAR trung binh O AEpganh Ngan hang e b E G T R th;’ng 1/2024 ‘
07 Lzul B &Il R¥®Z bgodagan hang trong khu T ¢ (CAR binh quan O A&j
Indonesia la 22,6%; Philippines la 17,2%:; Singapore 1 17,1%; Thai Lan 19,6%;  HDB 25.303 20076 U UN®OE Do PO g(),?g?"/zgztga”h vao ngay
Malaysia 18,5%). OCB 13.699 20548 g duz bt dz® @ Z &DH nhoan thanh vao
) ’ Zt RzZdUBTRY®A 127/09/2023
NP £ Hnhoan thanh vao
EIB 12.355 14.814 UUN®DPOEg P JOD 22/09/2023
e . ~ ., Hnhoan thanh vao
ABB 9.409 10.350 UUN®POE ®Po SO DT 12/06/2023
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= N¢p 7 bheuih lang phéap ly

Théng qua § dzl Kinh doanh OL &z R¥ N KA & jR )86 7 b TAda®©Agay
1/1/2025 & \gitp U Z Lo thao Y d&ho + 7 1 REE b hay O Apganh ; H1
Théng qua § dzi Gac o O 7 @Gid f AR a jR & BChinh U Z Bnthéng qua
§ dzZiCac o D7 Ai®f AR&A R g0 ngay 18/01/2023, 7 b Mdzgdz é¢hDo A
ngay 01/07/2024.Khi § dzZiCac TCTD& & R RWao ¢ 7 4hDa widp giao 1 RY
PP ®Rzan toan O&f To 2 ZRMDquai1 b A@R¢E BEsung cac quy RQ R Z
phong RY AU At o 1 R¥EDE Y RAj b9@ b frR, t bTs®at Rz®zo ¢
O gqréich R7 b D Dz GO ARYay f 6 Redng O AR T dzNIfRcac o &
57 ¢idf ARRIij ObT & TsPat O 7 ijOp ghan & &l dzNIR R b thaiah O A
TCTD;phat 2 b BRE RilU Z Lt ®T ay+t Qaiz Bdsh R Z b D¥ELac ca nhan
0 dzNGRURgb thalzh 0 O 7 didf ARY 1 ROV DRRAN O L,iphan 0 dzRtYRW R
T #ibb TirR, giam sat, ca o 7 foa trach R Z b t&nhan; ON & N Réng khai,
minh Ot Qibng 2 OtR@ Rngan hang.= A Z: ¥
U 0ZbXioRe!r@b ONR Zol R td DZ A dhéo, Y b NPT & DZ A € £fa
nhan va o Dz dong Pz @ Lz didf ARRTZ L RZ2t 2 R1 RNz g4
nhan 7 OijRe @ D7 &O0 2 NR Z DR WidzZRR @ ROA tin f A RO Aj
0 D7 AOf ARY
U 0ZbXioRZ bRHAYdz DR RiWh R éhing OFp Dz Aidf AR¥ 1 RY
minh Ot Qitidng tin va giam sat O AR L dhing. H 3 Rdrz ,Babh Ot OZb A |
O tRyz RIWdzNQRU gk HO LRz RRb thalzh, RT WR Y L Znguyén ¢ 130
dzNgRihinh Ot Gubng ¢ ® 7 &iBh doanh ma OECDt 7 dzRaadR

Ca N¢

U3 Z2LRLRZI RcRbt#t &0 N Rhanh tra, giam sat, Y b NCP&bcho vay
ol tiung Rz J Pb NCP+Q Abtrong T | Ranh O Agaco D2 GidfF ARY

U1 AREBLRPYRbtI dZONK bT& o D7 Ai®f ARRt ®dzZ Rnh doanh
Oz GRABan, ON® b Tt U 2 NHanh A | abng ty con, Z Uijoz N @ liént t, 0
lién doanh P# Rz O W0 tRe R Apgan hang ¢ 7z &l MtVtsd Y b (pep
Re! 00z Z R¥ Qgan hang Nha R &2+@L.tHb tndy, Rno Z biti @z gao ONR
RZ [RQ RADGD Z Gif ARN RRYZ g1 ROVEDRACh R 2 b D®ENgan hang
Nha R &#tong T b €40 R 7z 1h@an hang nao R &! pdép thanh A | hank holding,

R &! kibh doanh R jnganh, R &! RQ,. gz

i § dzihda ® ¥ 20QdzR $2¢2017 /QH14 O /R dzZ2 Dz btthi Rb FIPAly R 17 [ G/
cac 0 D7z ABfF ARRZ J ® L [@hnh lang phap Iy cho Z OtRE RIYAYy RO &p T
Q Z Z Rg#n hang, trén cac khia Ot R@Ban R!T Lda 0 i Hipu z £AtGu Y b A
Ui Hy(ii)Mua ONRZ ORRF Ldoui HiaddzZRAK ARFLvAtai ANRIJU
A bt RBL & L ginh thanh trong ¢ &Il RIY(iv) = Z dZRRR&! RIYH.; NQ42 Rn

Re&!kéodai RZ R Y Db A dmOhgay 1/1/2024, trong khi § dZlA@ REd 2 b T dz

A 600A/1/2025,0 Lt 2 ONRYZARIR 1 R024.

Quy R K706, TT021 L RONn Z b T dzO+3B/6/2024

U &b 6 va TT02 & wuy tri Z b T dzgOkYEb ARjI 2024 & wilp cho ngan hang
c6072@z Hz RYIOL dzkcéct 2 OMRqua 72 £ R 2 J P g0 Udac khach hang
Yij kh6 + Z 1 tRong Z O LRz R& N R dzl kgnh doanh va khach hang Y ij kho
b 2 1oRURUIt 2 ONdy U 2 AIOR DBHZ Rtféu dung. H b thadly & itp choo R R!
P L @eAgacngan hang ot B2 BER!IHG TsPat DP O ® 72 [(Rig RZ J Pb N&p
A 6l&n chi phi trich A | fligphong.

U Bén Ot RRUVcéac ngan hang O1 RRY&jra cac quy R @ ROZ ijOz B Zb#thom
khach hang R &! > DREW nib? J @ dzNRUgEbvVA T 2 LiR0 A 4 7 bd RR!
P LHeong OQ 1 RYaPL Rvao 0 7z Rb fcRcquy RQ Rén 2 t Db Rax O
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SUAr W3 GeESf & YABS

5 1 w TRON VEN TRAI NGHIEM BAU TU

§ | b7 dzipHk UtRoz Rtth f A ROV RoYU e gkt NHNN OT RRYZ @hinh U 2 46 cac Rz RtNai 7 g0 UR Fich thich o 1 RoYU&eDIRW AR Y

U Ngay ¢ RL & T024,Ngan hang Nha R &+R0ra (0 dzRR @ Rjizo 7 t toan 0zO0 7tidu 0 1 RYU DR A RRYQ R Z&+ R5% cho cac ngan hang ¢ 7 &l FRLYRT
QLRObt dzD R dzh Rito cac o D7 AOF ARMng RY ZRi WRThu OL dz RY0 & DdrhYo t ©

U Hk B JaOllz zdbo cac ngan hang Rj RO PP @ 1 RY £eDiRIYARcdo 0 bp ARl Rt RZ UtRE RtiYi f A RRYZ 8PB , MSB va MBB la cac ngan hang Rj RY
fLRL dzlo 2 ZR ¥br R0 DR A RoVEQ3/2023 0 1 R\ AR 1701%, 16,3% va 13,7%. Bén Ot RRZVcac ngan hang ¢ 7 &l FRLYB w6 o 2R &f ZWo Rt R
kinh ¢ fPz gach O 7 Bz RZYIl Rranh tinh o UL RY R Y Z yreom Y b Rj1 RZ edcR1 ® UaRkkORRi 2 t Dt RO Enf ARQVL B 72 Db

NIMi ¢ btORbz b TR

U NIM O Atoan nganh t+ S & RAYR ! GNbZ btibrigg R 1 2024 khi 140 & dzlodb ¥ RBNR b tOdz 8Rtving 1ai & dzlog [nbanh Z I| RoT #I& & dzicgc t 7z O NHR
vay.H 3 Rz DAE®Z®N Ri2u dung, 8 NR dzivap? dzit ¢ | udz A2GB R L thecong R R | Rt RY b hgdn & gitp nhu O L daa f A RoY1 RéY.

i Cact z ON B ¥ Rds 14 & dzicao huy R z Rtfong quy 4/2022 Rj RfYL Ri @t R AR W ilp cho chi phi huy Rz RYAfac ngan hang ¥ b NRPl RIYFNgoai ra,
0 b¥ RKhONg + § £ KCASA) OUR L dzz A2(Bde moi o0 U seDaRAYdzio (OF RAYUa Rt dzZam Y b NeRi phi huy R z RYAg4c ngan hang.

Nganh OLBz R¥NR+khot 7z 1, Rb N& A gROT L dho ngan hang

U é+bbTORL B dzlita quan Rt BLRz RAYNR#E (Ghong qua YL Rk,Rung 1 #™ij © J RIA & dzlhgy Rz RWb NsBu, I4i & dziclpo vay kinh doanh OL gz RY
& N & cho vay mua nha O7 RRYj] RWb NFPL R,ZiGp Y b NcRi phi i Z Bho doanh RY Z bvd & 1| Ralu O L day mua nha. Cac doanh RY z & THiiO1 Rti¢h O ¢ O

hoan ¢ Z bcbrig trinh, ban giao nha cho nga&Zmua R Fghi R Z | deanh thu, A 'R dzZiDdng ¢ b vaRt 2 R1 RWURIO AR 7 bdodah RY Z &5 THiit § & RN b
0z bYIRNAP A stdch A | figphong R !F L dzAac ngan hang.
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sUar W3 déE3 @ Pam@Ps f OP¥Aa¥Do=

= @3 f '

3 dm1ls

f

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Ching t6i R Z | ®RQ Rrdng R 1 024 nganh ngan hang T L By L B 3bz AR BAE Rt dzZ g Uien quan ¢ ool M Bz RAYNWR Pij ©J RIF & dzL o

Y b NgRip cho kich O L tiéu dung. Ching tdi f ¢béo ¢ 1 RYJ & DRRE dzIOREjoan nganh & (DP @ Q0% so1 #Rol R023.H b TRz LARApganh & p fobhhom ngan
hang 0 dzZddanh do ¢ U BRRNIM ¢ ZZoll Ra o K Thovay ; Hiva RL gz#ai U 7 bdodah R Y 7 mTzulZul Rac NHTM ¢ ahan;va STBvVico A |RE dzipR RoYU &DR Y
Rz@Qbtsa giai ROLtE OO L.dz

+z @ ZY bRl RlGng t6i dung R TR @ Ryi& cho cac ngan hang bao Y 3 P

A o1 RYU&DRYARtrong R1 024 f 4 b DR 3 A3-14% do cac 2 U tRoz Rcfio vay tiéu dung, mua nha & (R &! k@eh O L BzZ RZA Hi 8 dzlo@ L3z A Rian

hang f & b tdp Z0z0 1 RYU & DiRIY A Rc#o trong nganh & ya: VPB, MBB, HDB va BID.
A NIM O AEgéac ngan hang f ¢ b AR 3bZ AiOng R1 023 1 #bZRz+30 bps 1 *cdAc NHTM va +20 bps 1 #rthém SOCBskhi cact 2 O KUy Rz RD®P @ @i & dzL o
cao OURL &i Dt Biup Y b NcRi phi huy Rz RVE 18 & dz[Rd_ cz & Y b NCPz | ®Il R

AUTARI? Ladn nganh f &4 b @R b p Ada o I RHem +20bps trong khi ¢ K Bao U Z KE!T L dzuy tri DP @ Q@10 %.

Ma
TCB
ACB

BID
CTG
MBB
VCB
VPB
STB

Gia 29/12/2023
31.800
23.900
43.400
27.100
18.650
80.300
19.200
27.200

LNTT
21.733
20.232
27.400
23.460
26.200
44.842
10.610

9.500

%
-15,00%
18,22%
18,86%
12,00%
15,27%
20,00%
-50,00%
49,87%

D gphéng KQKD O gac ngan hang

2023E
EPS

6.170
5.209
4.807
4.369
5.025
8.023
1.337
5.039

BVPS

33.757
17.652
20.605
22.286
17.829
27.808
14.880
21.749

P/E
5,2
4,6
9,0
6,2
3,7

10,0
14,4
5,5

P/B
0,94
1,35
2,11
1,22
1,05
2,89
1,29
1,29

LNTT
24.558
25.490
32.953
26.979
29.301
53.451
13.793
15.575

2024F
%

13,0%
26,0%
20,3%
15,0%
11,8%
19,2%
30,0%
63,9%

EPS
6.972
6.563
5.781
5.024
5.620
9.563
1.738
8.262

BVPS
35.500
19.293
22.050
23.542
19.234
30.199
15.315
23.815

P/E
4,6
3,6
75
5,4
33
8,4

11,0
3,4

3 Y dz3ABS Research

P/B
0,90
1,24
1,97
1,15
0,97
2,66
1,25
1,17
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TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP 3 f %0rmé 1 3 & r UNAM (VCB 'YHOSE) 'YMUA
Gia # b HR(29/12/2023) 80.300 & * HYGi4 P A @ieu 1 R1 P99.100 & 3 H+23,4%)
§ A) Hr WH + ATE
V ¥t © dzKinh doanh R1 R023va&# @ Uk HIBISTR Lo T A32,96 nghin 0 R 3 R(¥10,2% YoY). Ching t6i f gphéng LNTT 2024 R t 53,5 nghin
0 R3R(¥19,2% svck), Rz BAf AR b p A RYI £BRRRZ Bitlg 2 & tgia 1 Z,RUNg T bt RIO® | RrEeDR R @ L DP & Gao
RZ DZ Age! Ri% N Zaung T *ibb Thé&n gia tai O IO L dgan hang khéng R3 R Y
V Trong giai R U £2Q20-2022,VCB R tich O ¢ PDP z RPW R ¥an A igia 0 1 RoYzuQZz LtR f A RorZgoAac NHTM c6 chiphii Z &ao, R 2 RAHuy
iR @1 RIEORUN? ARCHOR3 RoYZ RN TONBE @7 led R¥nf A RQYZ o
V=zLg RYa aNRZo+bR R!T L 9zZ [RZ bR dZfién o AL B O @ 8%, 0 R Thovay OLRz R&YNR RL d2TPDN o 7 LM D g
phong bao R !T L dao 185% & ya A lo& X ¥Rz [OEVCB.
V NIMf 6 biaRR &! GNdbz b RED NIR & dzlhgy Rz R €hiphii Z B £pgan hang f & b ARR ! Nz BFILRR Py || Rhicact 2 ONR
huy Rz RI& & dzicgo giai R O £4%/2022 'Y1Q/2023 kiz £ Rthang - 1 R1 TRnRi & £ Rao OdzRb 023.Bén Ot RREUnhgan hang O1 RY
Rj Rti¢h O ¢ DtlEi & dzlhgy Rz Ritdong O ZBN Ritfanh + 2 OKEp 2 Aj
V ¢ ZRbtAdR &! GFsung 1én P @ 65.891 ¢ R 3 R&gilp ngan hang c6 thém R Y dz3 BNz bR IRRAY 6t& chinh.
V = IOL t& chinh lanh P+t R Z g0 Udho t+ t & dzkinh doanh. 0 TA Bao U Zz KE!T L @/Epgan hang Z b TR Rj RI¥P @ @ao R 7 [nganh RL ¢
270%) o R W who phép VCB linh 2 Ottrong T b ¥ 6 N¢Pgphong va 2 o N IRE dzitrdg 0 7 Bidn ¢ b
a CROH* ATE
V3I¥Lgz R¥ot 7 btridh Al figphong caoz Il BT § RY
V NuOL Bz daT L BONQ 2 Ldd PORzz L p zthaf AR AD 7 glR ®b T o dcon PLdt .dz
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s aAmCP8C=d} i APl r=dBHd@Amy MAB dur SAP; r WA

DY ABS

TRON VEN TRAI NGHIEM AU TU

=m} ®our SA
USRNURZ I ZIVLRz RY
%YoY
NIM
LN ¢ U g 20dzt
% YoY
Mai ® RecOU"
€4l ® ReOU”
NPL (%)
D gphong/ R !? L @4)
ROA (%)
ROE (%)

120,000
100,000
80,000
60,000

40,000

20,000

2020

Cac O ztidu kinh doanh chinh

2023A
85.590
25,7%
3,83%
44.842
20,0%
8.260
32.099
0,80%
277%
1,8%
19,6%
¥ t © dzKinh doanh

2021

2022

2023

2024F

2024F

() SRYPQZdzORZT U ol g &2 BEd O I-dNIM

101.131
18,2%
4,36%
53.451
19,2%
9.846
39.125
80,00%
277%
2,0%
22,5%

5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

12,000

10,000

8,000

6,000

4,000

2,000

mOt o PRz RYa®Pf @ O
T A7.7%

2020

=I0OLdzE RO RZ | ©

Kinh doanh
RY Ot b3z

Khéc, 4.0%

UOR DR

317 Leao N1 gphong /R!T L dz

2021

2022

! OF [z

2023

450%
400%
350%
300%
250%
200%
150%
100%
50%
0%

2024F

DgdlizpRYe3! &oF Ldz

3 Y dz3Ainpro, ABS Research
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TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP SAI GON THET 3 fTIN (STB "YHOSE) 'YMUA
Gia 7z b OR(29/12/2023) 27.950 é 3 HYGiA P A Géu 1 R1 P32.000 é 3 H+14,5%)

§A) Hr Wit + ATE

V ¥ { & dzKinh doanh 9T/20231 7 BHID+TOI R £ $9,5 nghin 0 R 3 R(¥6,3% YoY)va LNTT Rt 8 nghin ¢ R 3 R(¥54% YoY).LNTT ¢ | RPL R & $obA
POO 1 R eEBWsvck O £ OtRe Rtif ARGhiRZ I RI B6,4nghino R3RINUR Z [ 1di ¢ 72 dzB R &!A Bche 7 U tRe Rngoai ldighiRZ | YRb NP
T #NFIY b NBB%, l3i 9 & U tRee RK¥iac ¥ b N9R%. NIM O Apgan hang trong + T RRno | YU D8R P BB, 72% soT +BJ Q,88% O AR 1 R022.
Chuang t6i f éphéng KQKD O £BTB & yp b p &t0z B ong R1 1024 1 #UNTT f & b tRR ©5.575 0 R 3 R(¥63,9% svck) R 2 Db ¥ ® Nifich A | R!
P L& RRYZ ey R&!tA NK 3RS RFKCN Phong Pha.
V=7Llg RYai @ NR Z Nuan: mb ToRob® R I L @ASTB trong Q4/2023 Rt 2.2%, tuy nhién khong qua Ri RIY tkii R b thaly RnR#2 G ¢bao ¢ A
trégk Qva o ®Thovay OL Rz RAYNQZv@o t 2 U NRY/Q & RIZR L
VDét bffRYZtR!T Lgz3RS Rtiong R1 B024. Tinh Rt R3/2023,1 2 ON&A U 7 bVYAMC O £ABTB 7 b TOR0On 3.800 0 Ta ngan hang f @ b tR
Q 7 Aoan thanh trich A | {12 ORKRF L gzLMAMC trong Ra R L ¢k T2024.¢é b Théan thanh ¥ Ay RIT L gzZRY RDVAMC & ya o bRERTSTBo 1 RY
0 U&DRRE dziPR RP ytrong cac R 1 B R DAIH b NFP! cbi phi trich A | hang quy O RRYZ tau R&!clct 2 OMKRE dZIRR O b toR ay R!
P L.dz
a CROH* ATC
V3 I? Lda R34t 7 btticR A | fugphong caoz I RT $ RY
V U btRR@N+ 7 ORRiénquan Rt khu Cong R Y 2 tPlidng Phu Oz | PIl R4 bt R

VUZRz0 | RI¥OR Y APTBcONRZ b¥ R 7 Rt sasanh 1 #chc ngan hang R 3 ROYL Khac CAGR (9 ZR0zo | Rr#DR Kép hang R1 POZRL ¢
9.6%/R1 Trong 5 R 1 Tua.
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sAmCo§¢=nl} ®1 Adulr=dBamt T Adur SAd: r WA DABS

TRON VEN TRAI NGHIEM AU TU

Céac O ztidu kinh doanh chinh

=m} ®ur SA 2023F 2024F
USRu RZ 1 IOtz RY 29.666 34.968
%YoY 13,48% 17,87%
NIM 3,56% 3,75%
LN ¢ U g 20dzt 9.066 15.575
% YoY 43,02% 71,80%
Mai & Re Ol " 3.847 6.491
i éail @ ReOu” 24.291 30.750
NPL (%) 1,01% 1,01%
D gphong/ R !t L @a) 291,76% 368,55%
ROA (%) 1,19% 1,88%
ROE (%) 17,15% 23,59%
¥ t © dzKinh doanh
40,000 1.8%
32,000
1.2%
24,000
16,000
0.6%
8,000
0 0.0%
2020 2021 2022 2023F 2024F
S RYPQZdzORZI U DI TLpORE BRE+ O o= dHM

Kinh doanh
RYOLDB

mOL o PRz RY O
T A10.4%

UOR O&f8ABA

s 17 Leaog R T dphong /RIT L dz

2020 2021 2022

2023F

2024F

mmm \PL (%) DgduzpRYe ®R! ®dF Ldz ¥y~
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s=Adamr TAGUr SAd; r WA DABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP A CHAU (ACB 'YHOSE) 'YMUA
Gia 7z b OR(29/12/2023) 23.900 é 3 HYGiA P A Géu 1 R1 P29.000 & 3 H+21,3%)

§A) Hr Wit + ATE

V ¥t § dzKinh doanh 97/2023 ¢ 1 RoYU s DFEV0+ I R £ 24,4 nghin 9 R 3 R(¥17% YoY)va LNTT R £ 16 nghin ¢ R 3 R(¥11% YoY). mUO LRz Rt f AR Y
ghiRZ I mRIOQ 1 RY &R ¥vek, RED Il B8,7 nghino R3IRNUR Z [ 18 ¢ 7 dzIC& 7 OtRe Rngoai laighi RZ | (Rl YU MR R T +dia 0 Rd 57
nghin 0 R 3 R(¥51% svck) 1 b1 RoYU e i¥rth o +ob% U tRoz RKhh doanh O 72 @ Rhvan ghi Rz [ thu RZ | Rit bl B4 nghin 0 R3 R Yeung + hi
RZ | ARpva z U tRee RKhh doanh R Y O Bt b1 nghin 0 R 3 R(¥99% svck). Tuy nhién, NFI' Y b NiB% svck O 2Rt @2 nghin 0 R 3 R NIM O Apgan
hang trong + OV Rgfii R 2 | \Rb NdB A !atsiziclp vay O 7 @ dzép nén O ZFoL 8,99% so T @ @,50% O Agung + R1 B022. Ching t6i f gphéng 1 # b
RZ ARY Fsing trong t t (pdzKinh doanh O1 RRYz @10 L @ chinh & widp ACB o b p AdD YU &y R1 024 T #bIRE dzio B sk X0dztét bt R
Rt 26.490 0 R 3 R(¥26,0% svck).

V =7 [A@! RYANRPO® LpZo TA R!? L GwEACB ¢ Loy B TCRIZDE/2023 DP @ Q,2% ¢ 7 dz#h@n ¢ 7 [RW [trong nganh.Trong R R !? L Bzz b
ONRI& 1,08%, va i Z Ld@n A tabdo phat sinh R!F L dz&IC.3 |} L ghan khic khach hang ca nhan Rt ©16%, SME R £ H,07% va doanh R Y 7 BRitlo
22% 0 1 ¥ @b tdiRkhach hang A #pRat sinh R !F L dz&IC. Theo chia & ip Agan hang,0 K WPLZ b RRRL RO REF 4 b @ KR bgang trong quy 0 ¥ b
va ngan hang O1 RRYij BA @éu Re&p K NPLquay 1 t1% trong 2024.DoR!T L B8 & b FsBat Rt RCB RnY b NFPJ @ich A | fligphong trong Q3 va
Q4/2023.

V Chio USRIYRE R D Ub éhdvay ban A & # bah®bién A IRE dZIOREACB DP @ Gao, d&R |Réé (phan O gphio | tiung + 7 Idc A GR & fong Rt R
kinh @ ttranh R @ Ao ALKz RAYN W trdi U Z bdodah R Y Z bMéthinh thedd R P+ bay O7 R Y2 bACR o Utiinh P z trong R Z A Rgan hang cé
ROE cao R Z [tagin nganh (~25%).

a CROH* ATE
V3 I? Lda R&4t 7 btticR A | fugphong cao 2z I RT $ RY

VUuzdzoRZI GPPNRY OWjFDIREYANRY PRz RY D072 i bdOzLRPOZ0ORz2 dOAL] ®=72 DRz du 7z £
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sAmCo§¢=nl} ®1 Adulr=dBamt T Adur SAd: r WA DABS

TRON VEN TRAI NGHIEM AU TU

=m} dur SA
USRu RZ 1 IOtz RY
%YoY
NIM
LN ¢ U g 20dzt
% YoY
Mai @ Rec Ou”
:eail © ReOuU”
NPL (%)
D gphong/ R !t L @a)
ROA (%)
ROE (%)

45,000

30,000

15,000

2020

Ccéac O ztidu kinh doanh chinh

2023F
33.229
15,42%
4,21%
20.232
18,22%
3.371
19.520
0,81%
139,41%
2,47%
24,26%

¥ t © dzKinh doanh

2021 2022 2023F

2024F
38.381
15,50%
4,25%
25.490
25,99%
4.211
19.565
0,81%
141,86%
2,71%
24,03%
8,000
6,000
4,000
2,000
0
2024F

S RYDoZdzORZI U ¢ T8 dRzUREs O 2 o= N

=I0OLdzE RO RZ | ©

3 _ Khac, 4.0%
MOL Q PRzZRY OFf 9 @z O
i A10.1%

U OR Of 84 8%

=0 OR®f FROLOPRzRY T Kh&dz o7 A

s 17 Leaog R T dphong /RIT L dz

~

2020 2021 2022 2023F 2024F

w3 | OF Laz—~DgDdUZpRYe ®PR! ®F Ldz ¥~
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s=Adamr TAGUr SAd; r WA DABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP QUAN H A (MBB "YHOSE) 'YMUA
Gidz b OR(29/12/2023) 18.650 & 3 HYGIiAP A Géu 1 R1 P29.000 & 3 H+25,0%)
§ A) Hr WH + ATE

V ¥t © dzKinh doanh R1 023 ghi Rz | RI RoYU &2 DARFINTT R £ 26,2 nghin ¢ R 3 R(¥1,5% YoY). Xét riéng 7 tngan hang Pi® 1 ROY) @DIRNFAR Y
tinh Rt RdzRb R023 RL28,8% cao 7z | Ri RIY®o1 #m@ @ung binh O Ajoan nganh (13,71%). TTA § b ¥ RKhONg + § £ BRASA DP @ ©ao 34%.
etOz (Age! R NRKah Rt Rgay 31/12/2023,0 & R&Ya NR! & 7 [OoENgan hang Quan RzRE $43.000 0 R3 R ¢ RY% so1 +®dzRb R022
vao KR Rt L @rz0eP @ Q,6%. Ching tdi f ¢gphoéng + t lpdzKinh doanh R 1 2024 O /EMBB & p b p ADl R £Dith YO ¢ O+ITT 2024 f & b RR 0
29,3 nghin ¢ R 3 R(¥11,8% svck).

V Tinf ARYé btaRp bp A ROV &DRF¥bIoE R Y dz3 R R 3da0 OV RRYZ tham gia tai OIOL dac o D7z A0 A RR't kém.

V é ZRbtAdR &! GFsung 1en P @ (G2.141 9 R 3 R&gilp ngan hang c6 thém R Y dz3 B@NgZ bR IRRAY 6t& chinh.

V Dq O zkhu phi 84 ¢ #DRAYRE RZ B4 Rt RD 7 dzZRRIDZD R Wia 9 1 RAYA &! khach hang.i Z\ &! kh&ch hang c4 nhan O Apgan hang ghi
RZ IR RY &zH W0% trong R1 022 o & @ @3 o U Héh 82 o U tkiadz hang.

a CROH* AT¢
V3 I? Lda R34t 7 btticR A | fugphong caoz I RT $ RY
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sAmCo§¢=nl} ®1 Adulr=dBamt T Adur SAd: r WA DABS

TRON VEN TRAI NGHIEM AU TU

=m} dur SA
USRu RZ 1 IOtz RY
%YoY
NIM
LN ¢ U g 20dzt
% YoY
Mai @ Rec Ou”
céeal @ ReOU”
NPL (%)
D gphong/ R !t L @a)
ROA (%)
ROE (%)
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40,000

20,000

2020

2023A
50.636

11,1%
5,6%
26.200
15,3%
5025
17829
1,6%
165,0%
2,5%
25,6%

¥ t © dzKinh doanh

A

Céac O ztidu kinh doanh chinh

'S
5000
2500
0

2021 2022

2023

2024F
57.854

14,3%
5,9%
29.301
11,8%
5620
19234
1,5%
179,5%
2,4%
23,9%

10000

A
7500

2024F

S RYDoZdzORZ I U ¢l T8¢ dRyzUREE O ¢ o Wi

=I0OLdzE RO RZ | ©

Kinh doanh  Khac, 4.8%
RYOLbB

mUL @ PRz RY,
T A7.4%

UORDF BRI ©

s 17 Leaog R T dphong /RIT L dz

2020 2021 2022 2023 2024F
s | 0Lz DgdUZpRYce ®R! ®F Ldz ¥~
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© Hr Wt ®3 m( 3-dDr X3 @b r T3 df r

db=Advamr TA

DY ABS

TRON VEN TRAINGHIEM DAU TU

A = 7 ®2A/NIndex dao R z Rgvanh P @ @ung binh 1.110 R b FtfBng R 1 R2023. Cung

A 0b tRR Rileo xu 7 s+ Rich O3 NI R'nghi R 2 | Rz giai RO LRI R FIPR , btRRE RotA Pz @ D i 2 b O Bz RAvan R 1 2023

Q0 &! Rong Y L RT2023, thanh + 2 O ReU e & 60 N7 bol Rmng quy 3.

Tinh Rt Bt R1 7023, O7®2/NIndex ghi RZ | ]I R1Z,20% svck va Rt ®Z O MBS vc HCM VND SO VNINDEX
1.129,93 RbTIP Return YTD 112,2% 86,7% 77,9% 64,8% 92,6% 12,2%
. N T o~ - . " Beta 2,34 2,12 1,99 2,13 1,90
Trong xu Z &+ rend O Afoan 9 ZoU & cYO gl 7z b O #z0 Khodan la nganh : . : : :
ha’eD;Q % 1Re d“F:Thi don :3 ’ieRQ |QQRC%1 D? zi ézho o3 ?Z(Ikh%’n o po  E e
-re OF ong @ UiRQ ’ ¢ ED g an co P/B 2,04 2,57 1,92 1,72 2,18 1,68

Beta? L& @7 OijA0tRI R ObtRR RFL RZ Il Ro1 #xn 7 e+ R¥UEDPR Y
Chinhvii | R btOR tgiR O 2 b© Axac Congty O7 GRH64an o RL ¢kl TRt R
nayl LRI RPE RZ Il o1 *Roto 1 ROYEVNIndex.

A HQ RjAcac Ol 2 bETEKR|] RDP P Gao 7 I| RoT *+®z8%&khung O A£p 7000 DR Y
TinhRt{ Bt 2023, P/Eva P/B O /Epganh Oz @ Rhan 2 b DR P Q524 A LWR 1,74

A L, ®ong khi O £YN-Index DP @ @363 A LVR 1,68 A L R

=30 7z bt HaO KkMNoan 7 3ibz AR: R P ytrong 2023
100%

80%

, bt ROPRzZRYPaec MOPOF Pl zbt dzdOz SRY ®t 60%

50
40%
40
20%
30
0%
20
D SRS SRS 0, SRS 0, e
L N Y < N U A 2 S R I O 0%
5 N S N S 7 S
10 0% o & & J &S N A N
0 -40%
2017 2018 2019 2020 2021 2022 912023 ——VNindex ——Tai chinh tybdYbtb®02 GRY Ot 2 UI
MBS Vel HCM VND SS|  emm=V/NIndex
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A 20 CTCKR ncong O ZKQKD 2023 1 #Rbz b® @48 'R dzip R RP% R.Zrong RV
TCBSghi R Z [ tRt (pdzKinh doanh cao R 7 [nganh 1 #AblRE dzip W) s zOdett R
P tONR1 023 O&Congty REp Il R028 0 R3RV¥ &!50% + tZ Ot ON

RI B tZ 0L @68000 R3RYaYL RZ Bhgang soi #b1 ® Ua+ O

AHORYZ Bla Oz BKRNOan SSIT #dbE Rd¥anh thu va A 'R dzioR) eegk Ddzt
congty PuONR 1 023 Rt 6984 0 R3 RV 2705 0 R3RXLR&bo RY
12% va 35% so 1 ¥ R U&ed {lpdz¥ ! RZ [ @& Ri¥anh thu ONR1 P
2023 &+ BE 0285 0 Jo | RI®% so1 #2822 va hoan thanh 105%+ t7 Ot O %
LNTTRE 2848 0 o | RB¥% so1 #ciingt Sa hoan thanh 112%+ tz 0L Oz

100%

80%

60%

40%

20%

0%

IO L dpanh thu cac P N R Kinh doanh O £LCTCK

o 15.7% 15.5% .

2021 2022 972022 972023
E+ybdY®Ghbvay margin @ B0 ¢ Of O] JwedT LRDPH Pt 7 |

Ghi chi: Doanh thubao Y 3 R g @loanh

A Phan tich KQKD 9T/2023, LNTT toan ¢ zU & DgR YR18,8% svck, ghi RZ | R
16,45 nghin o TTrong R Vthu R Z | gi&k U tRoe RRYL t&rong o 1 RoYfrong ¢ A

12% ¢ & RI¥anh thu trong 9T/2022 1én 33% trong 9T/2023,1a P N R R U Rgép

0 D Us R¥RZ [trong 0 & RIdanh thu.

A Doanh thu Z U tRe Rnvoi ¥ b ¥ b NgPD U s RIYRIYFrong ¢ & Ri¥anh thu, o A
35% Y b NcBn 24% svckdothanh + Z ORR RL &1 WhaNPRL PPz @ 72 L R
do ¢ 70U Dty WARR V #Rbz RtlVai rat ¢ b OKENHNN, & Zdi+ 2 ORRP + b

suy Rt @ cacnha RL gz®1z £ B Z giao f @ Q¥x dzRF R+ Rang cac kénh

Q0 bk o Tar toan 7 I .Bén Ot RRELO dzzQY LRAZP b t YRb NRi Z 3 § WS
Rj RB&o mon RY dz3mR O fEjcac CTCK A # IRZ &CBS, VPS. Trong khi RV

MmN R ¥ho vay ky G dz9a 0 @ L BT RWU 2 G 6 D Us RIVREDE b 8206 va
11% ¢ & RI¥anh thu.

¥ t © dzKinh doanh 2023 O &Pz @ ATCK

Céng ty Q';}"ZEE. Qli;ngz % 2023 2022 %
TCBS 880 314| 180%| 3028| 3052 “1%
sl 644 289 |  123% | 2848 210| 1256%
VIX 235 “130 1200 376  219%
MBS 201 106 90% 716 661 8%
KIS 175 14| 1150% 585 185|  216%
BSI 40 20| 100% 509 149 242%
ACBS 90 82 10% 492 98|  402%
VDS 88 27 409 153

AGR 42 55|  -24% 182 180 1%
BMS 55 "100 106 "120

TCl 9 62 61 18| 239%
PHS 31 31 0% 56 74 24%
EVS 5 01|  -95% 47 91|  -48%
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gmém* MOIf r Tér, 3LA=AA=03 MRANH=C 3 mD3 ONG§ 1 3

A¥7ONTOY% o 2Ugz Lridi Y b R &! R1J T Ditac top 10 CTCK. Trong R B 6ng A #\IPS,SSIvaVND o bp A O
duytii @ Ztpp 3trong RZ bR dRua Rz PAgE 1t tf &R !chovay ky (i dz8 + RTo 2 Zgadv f Q FRQ R Z
cung 1 b Apf A RcBng R Y Ztieo xu 7 &% ®Y dzRRFgbzAganh O 7 @ Rhvan, bén Ot RFZUa R zRbY Moi
YobRYVRRIN® 6Oz Age! . RGBS OV Rgla o 1 RoYaigZz L'RO Z 5132%) R 7 Bfiinh sach Z 3 $W$aH 4
R L gzao 7 Tsinh thai Wealthtech T #Roz bdong O & g (hha R L gzze

A1 Zd&g b ¥ R4bach hang toan o ZtrgdR Yong 9T/2023 + 7z U N@R Yighin ¢ JOZ Bt ldzo btioRg tait Z ONR 5 g0

mdi Y b.feng R UYPS R O RAYL &z7 DAtap R L gzzigz Lrdi Y b & BB san, theo sau la VND va SSI. AUM
O AB1 CTCKtrén ¢ ztrgbR 1 RRYL ¥ L R nghin ¢ Trong 9T/2023,top 3 ¢ 7 dZ {OCBS,VPS va SSI.

A YeuO L Bz 6 APBCKT tT b DO LPTiob MUY Rz ROYb O Wit 2 OB FRGan Oz | Rz (od) sagdy
30/6/2024 U z Lrdo & p L i@@n O b tRR RAYtRNg tai + Z O N B ¥ RRkach hang o tckec CTCKtrong R1 P
0 ¥ij Ob TAehém caccongty A £ R

Top 10 CTCK cO AUM A ¥lRZ L o Top 10 CTCK ¢6 ¢ b v B khach hang
200000 QB3H" @ 25,000 AFRZ (@B H"
160,000 20,000
120,000 15,000
80,000 10,000
40,000 I I I I 5.000
: NN i I||||||I|
/\QQ;O & & ﬁoﬁ? 559 (OY\: ?c)o on&e & & o)o}@ v@(’ QQ’%«O@Z@Q’% ((@\L\ o)@ ©

m 30/09/23 01/01/23 m 30/09/2023

3 Y dz3RRnproX, ABS Research 3 Y dz3RiinproX, ABS Research

UZQOPUZLRPPYBbPYbFEbdoUTR
FPTS,
KIS, 3.20% 3.04% VPS,

VCI, 4.47% “ 19.06%
MBS, .

5.00%
MASC,

0,
HSC, 5.32% “ SSI,10.44%
TCBS, oD

0
6.32% 7.01%

3 Y dz3HOSE, ABS Research

UZWQZ LMdi Y b5 BTCKA +ten san
HOSE (%)
25.00%

20.00%

il SESE TS

10.00% POt e D
— — —
5000 N\ __—— — ——

0.00%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23

e \/PS === S§| === \/ND e=——TCBS MBS
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=03 MRANH GAYf | UYBIEN§ DY mA) #r 2+

Doanh thu, A 'RE dziv&Rbién LNGR Y 7 6iTAn6i Y b $ b

) 3 o ) 3
A Doanh thu 7 O tRoz Ri6i ¥ b 4t R 2 | ®3 nghin o Trong 9T/2023 (-28% 28% (@ B*H .
svck), bien LNG R+ 21% (-9 R b T/ svck). § | Ro? dzirdRg P N R Hay RE 9 25000 336 o ‘° ;‘ZZ"
0, 0
nghin ¢ Toan nganh (-47% svck). 20,000 * 2504 29‘A) 30%
A+ @®hi RY z biTAmo6i Y b #rimg binh c6 xu 7 &2+ R\ NIRt t §dzy A & 15,000 18% * 21‘% 25%
< 20%
Ot RirAanh ngay cang gay Y 3% b ACTCKR Franh gianh ¢ ztgz LA RRYZ # 10.000 L 4 12(;
! 0
7 &+ BY A REYbroker ngay cang i z bt R 10%
5,000
i P A P . = .. ST = - . S - PR 5%
A Caccongty co1m ZRa&#ngoai ghi RZ2 | RR dzZIAQRE dzZIYR PNR MO Yb+ b I .
CoE Y e T m W . [
Q0 7 [zl ROT #*dAc cong ty trong R &$d0 T b  Ohda 7 3 Rchio moi Y b dab 2017 2018 2019 2020 2021 2022 9T2023
Z || Rphat ¢ U tpFTRhach hang. DUOPYbLbOVb+bWED PRPYBLMILILOf §TOPYHOY b+
. R 3 ¥ dz3RinproX, ABS Research
UoU P, , P=u=¥POULDPF O] RZPQZ2dzdPYbODPYDb: ~
@3 H" Phi méi Y b #usg binh
2,500 0.18%
® 63.5% ® 64.4%
2,000
1,500 @2.7%
© 3B.2%, 31.5% ® 31.5%
(1] . 0
1,000 ® 255%
1% ® 21.4%
500 0% I I I
o H N
MASC VCI  TCBS KISVN VCBS

DIPPYbOYb+ib@MDUPPYLbOYLb+bOUTdAadzl g d§3 f OPYbOYD

2017
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2018 2019 2020 2021 2022 972023
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QUYMO U 3 D* 3QUA CAC QUY

A ¢ % @inh D0 cong ty O 7 P IRABAN, f &R ! cho vay ky G dzBan o zoQU & B5Y600 ¢ R 3 Rovtobz Bb T(PdzAwy 3/2023.3 7z &1 Rer RYI R2.000 0 R3RY
(8,4%)so 1 +(bdzAuy 2/2023 vao 1| FPE RY L R6% soT *#RL &z1 T2023.D &R !cho vay margin ¢ | R&o Tt dziplgat 0 Adm Iy nha R L gza&4 nhan trong R &% O
Rntich Og DIl Rong OZBN RIF & dzLYeb N®¢ @ Rhvan ¢ Utl¥nh kénh RL gzée L & I Ro 1 #¢bb ¥ Rrigan hang. D &R ! cho vay margin O1 Rg¥ip thanh
} 7 ONRoQU e REYANobZ b T R

A +ij @u gid o Wiao f @ @ ZoU & DREY ANbz biibrigy Q3/23, A |RE dzio Hsho vay ky (i dz8a méi Y b tholag 972023 1 L R Z [zl RoT #b1 B U&E+Ob NPR
A &1307% va 47%) do thanh + Z O N BogU & DALWRPI RiYFrong 6T2023. Gia ¢ @iao f @ ®ihh quan phién O /P thang RL ¢k T023 Rt 9949 ¢ R3RY
Y b N3B,15% so1 #%hang R L &1 T022.

A U 27 LdRo vay margin O /Ajop 5 CTCKR @ RR/L &0 7 b hllR 40% ¢ ZUQZ LtGan @ ZtrgdR.Y

i ZOf &2®0Z OP1tpaR dganh WYVZESRXD G dzf & o T & D &R ! cho vay O &[0 CTCK ¢6 ¢ ZUgZ L dRo vay
240,000 160% margin A #RZ (@B H”
16,000 25.0%
200,000 . Y 140%
’ DRV CASEAN 14,000
\ 120% 20.0%
160,000 / \ 12,000
K \ 100%
* 10,000 15.0%
120,000  ®-_ . > . 80%
--B - - 8,000
0,
80,000 60% 6,000 10.0%
40% 4,000
40,000 5.0%
20% 2,000
- 0% - 0.0%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 MASC SSI TCBS HCM VND VPS MBS KISVN VCI VCBS
mmmD&OR! ®O0zZ UPT | R eZRP7 U] ®g 7 g do Ua&DR mmmDEOR! POz 0PT | B DeedR! 02 0d1 | RP, ¢,
-4-UTPATOFf 2PR! dOZVPT j Re éZRDPZ V| —0—U07QPUZLRPOZVOGI-RPowal 2, RPPYbDPYb*b
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A Céac tai & N Ri chinh c6 & dgia 0 1 Ry mo tedl R R 3 RIY¥bZ®z0 1 RY
0 & R&Y& N.R TA duy tri trén 70% 0 R 1 R017 Rt Ray.

A é t'lai & dzlclpo vay, nhin chung Pij ©J RI& & dz[9%/2023 c6 xu 7z &&* RY
YbNsBi #doingt R1 B U A DU dzK £D dzzRAlzY b NIR & dzichpo
vay margin R Zib$khach hang O Agac CTCKR Z J Kch thich nhu O L day
R Tgia 0 1 RRYL gzze

A HZ b #$dbi phi lai vay, cac CTCKAa DZA dzD US tRaYU 7 b ¢adztrong O |l
OL ¢ & N Ri chinh R Z &SI, TCBS va VND c¢6 chi phi 1di vay 0 1 Rc¥o
svck Rij Ob TagyND 7 #I& trdi U Z b iédzquan Rt Rrung Nam Group,
trong khi xu z &2+ ' ND2ac CTCKcon A £ b

=IOL tzZ Ry O&Pz @ £TCKA R
35,000

30,000
25,000

20,000
15,000 —
10,000
i B .
/.

SSi TCBS VPBS MASC

Hé | RO mdbdu g dOZ @I oRIBRRNYIPHRGEETD O 7 @ DébjR Redt OWDIRt
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2.0%

0.0%

79%
7%

7%

81%

¢

-l

2017 2018

2019

2020

84%

¢

2021

Ut bOPANR®PQt bdPOZzZORZPT L duuil ®OAL =

86%

84%
q 82%
80%
78%
76%
74%
72%

2022  9T/2023

BUTRY®Do!t CHSTCIROU T PATOUT U=cOUI

Ghi ch: Tai & N Ri chinh bao Y 3 ®VTPL, HTM va AFS

L&i & dziclgo vay va chi phi |di vay

9.9%

TCBS

8.6%

|9%
SSI

*

8.8%

8.0%

6.0%

1.7% 0% 0%
9% 0% 0%

0.0%

VN

L 2
8.6%

*
8.5%

VCBS

14.0%
* 12.0%
9.19% 10.0%

8.0%

H

N

EE§nbdadzl 0 dOz-mdiNERIphI Bicvay 9TL3 - 2 Nb
+8NbdadzZ o Oz U DT ¢ QRidhi Gievay, 9T/22
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A3 P021,0 E R&¥ ANR 1 RBYUY% svck R 72 DZtgdDR Bung R Sthanh t

7z ONR

sau f @ @dvid, R b thalz kéo theo nhu O L 8z&% A RRp ®| Ri chinh O £pha
R L tkeva cac CTCK

A Xuz &+ R& R!OY Rdra 0 1 RRYI RiYTtrong 9 thang, giai R Ot RAR017 -
2023. Tinh riéng 972023, 0 ™ N! ¢ é H toan nganh Rno 1 RoYA,72 A L I&n
0,87 A L(R15bps so1 *RoL &1 P~

A ; btRR RFL RR 7 [Dac cong ty SSIva VND O 7 EEt BFo 1 RRYJ FY bt
UZ btlodnh RY Z b(TRDN). Trong R UO Z Rbng ty TCBS, VPBanksS, SSI va

VNDirect R IJ PY L. R7.000 0 R3 RT¥PDN, trong R UTPDN O 7 &jiem Rt ©Z bt P

U7 LR+ Rinh Rt Bt 80/9/2023, TCBS RIJPY bAIl R4.940 ¢ R 3 RTPDN,
01 RWL Ryde 1 #BL ¢ Tay, cao R 7 Ltaan o 200U &2 DAY 0 W dzRR Db
RZ? ¥ bB8M o & RAY & N.R

30,000

25,000

20,000

15,000

10,000

5,000

SSI

Hp ®| B Agac CTCK o L0®/01/2023

1.25

0.78

TCBS

.3

1.44
°

1.0 0.99

0.88 °

1.29

MASC
VCSH e3 !l cé=1m

MBS
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35,000
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5,000

0 TA ¥ I/VCSH O £p LONCTCK qua cac R |

0.62 065

O.

1 21 1.40

1.20
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097

31/12/17 31/12/18 31/12/19 31/12/20 31/12/21 31/12/22 30/09/23

Hp |

1.34

0.60
0.40

TCBS

.3

VCSH e3 !l cé=1m

B /Apac CTCK o £3B/09/2023

[ E

1.48
°

VND

!
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1. 21 1.40

0os 102 1.20

° ® 1.00
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VCSH e3 !l cé=im
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Tinh o #rigay 30/9/2023, 0 & Rg¥a ¢ (& & N R édoanh O A£j55 CTCK Rt ¢ Gia o BRd 0z Fi 7 b yad2CQ O ALL0 CTCK A +®dzZ b
} 7 ONRY425 0 R3R,. YL RZ &bgang soi #®dzO®2023 (170.109 0 T Q3/2023 (9 B3 H”
y - y 3 . 8,000
R 3 R.Riéng trong Q3/23,c6 7 CTCKR L 1&i o @loanh trén 100 ¢ R 3 R Top 3 7,195
Q Z dZz tPCBS,VND va SSI,4 cong ty con A Hab/PBankS, VCI, VIX va VCBS 6,000
HL dzaai U 7 bdodnh R Y Z ted%itinh 0 1 ROYD U b IBNY40 'Y50% o & RaY
4 N Rong 9T2023,s01 @ @8-45% vao O dzRb P022. Hij ®bRo g A 4000 3,275 3053 )53
cac congty 7 OtRe Rttong A GRB @& L Raphan U 72 Z& U 2 bphegON O ' 2,249
N . L 2,000 LA77 1212 1176 1,149
lanh, phat hanh, tréi U 7 b.t dz I I 880
e tdaccongty RL 2O F 7 bid Rt v CCQ,VCIz b T Rak @ +gig o Ug - E m I 0 =
danh PA @n o #7bll R.195 ¢ R3RSHS RO R 2 Bi +d4 o Wanh PA O VND ACBS KISVN CTS TCBS HCM
3275 0 R3RY 1 RIF% soi +®dzgty o Ues O 2 Dla VIXT +db OL dz W 30/06/2023 I 30/09/2023
RIUWBbAIF7% a0 7 briéda Rt v 23% O 7 amjém Rt. 0 3 ¥ dz3 RCTC caccong ty, ABS Research
§ | B dziz B tRoz Ro¥dloanh O APz @ Z£TCK = IOL deanh PA ®a A !5.l:dZLQ(ﬂﬂ,(Janh OAPz @ Z
QB3 H" CTCK@Q B3 H”
2,500 2,237 ' 40,000 20.0%
2,000 1,871 © 16.2% 16.0%
30,000 & 13.2% o
1,500 1,281 0%
0,
1,000 773 20,000 ‘ 6.4% ‘ 7.2% ‘ 7.7% ‘ s 4%8 .0%
458 4.0%
500 271 350 I 10,000
0.0%
) - | O . 0 -1.5% . ’
119 - — -4.0%
-500 i Sl TCBS VND VPBS MASC HCM VCI
-1,000 SSI  TCBS VND VPS MASC HCM  VCI VIX m=FOPUZb{ dzo “uUi bOlUZbt dzo

§I bORZdd RPo S Df OjMRZ B ORE dZl RPo 6 OF Tj RZ ¢ =ZORY®DPOZ Oc mHDQ bt RIdbrydasbodli ¢ dig ¥ OB RZ P
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DOANH THU + 23 fIBf r 203 nsOé | CUNGY¥ FDO U mJREN?3 f; HIVATPDN=mD3 §0r

A D&émo Rz ARY b iR quan Rt Rai U 72 bl &G0 dai sang R{ R023 OV Rnffeeo ZtrgdR DL KRz RAYNR| RWij RZ bkhdz 7 1tieng 1 b 1 © AZRBibl R + b
quy mé phat hanh va qua trinh giao f @ &3 NFPL R.Zrong 10 thang R 1 May c6 70 doanh R Y Z tpfaili hanh trai U Z bdodrh RY Z Wigng A @ #tbZ A 2! BBV 4
nghin o R3RY®H N4B,1% so1 *ciingt STrong R V71,7% la trai U 7z brgdah tai chinh. Nganh ; HiO zpBat hanh R @&,4 nghin ¢ R 3 R-83,9% svck.

A Kz Zbee! IRUa A toH) e+tOrong 9T/2023 1a 190,7 nghin 0 R3 RY ¢ RBY2% soi #cbngt 022.

A Kéotheo RUa a & A%b NAPRE dzitrdig P N R Nay ¢ tcc CTCK é #hai cong ty R GRRYL 82N R ¥ b D RISTCBS va VND, doanh thu ¢ A UtR@ Rt¥i L RLI# o
Y b N-B9% va -92% svck.

Doanh thu f @ @ Zngan hang RL dz& z @ ZTCK ¥7ZbdPA &l RYPoUiIi bduzbt dzdf O] RZ ®RY
QB3 H" QUS RYDPoZSVUDPRYI RZP oTdeée3 L
1,400 180% 200%
2
1,200 150%
1,000 100% Sy
800 50%
-204 30,237
600 TS 0% 144,190
'3 - )
43%’ -57%
- 0,
400 -92% 9 & -84% g0 50% 129,347
200 * * o -100%
i l [ | — - - —_ - _150% o L
TCBS VND SSI ORS VPBS MBS HCM BSI FTS . ®92Z21 RY®RL dz0RI P®, |, , 02| RY®PRL dzPR1I PO,
Ued! LR mu&dl LRD. we0,1 RYdo U&DRY E®; Him Taichinh Khac
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ConRZ btsR Q¢ I RIEDAR tho TTCK é b Nam: é Z Rda ¢ ZtrgR/GDP
L RP @ @®ha o 7z Lsa T +dac na Qrong khu 1 ¢ Bsean va
Chau A, o0 K May 1a 56,4% vao O dz2(23.Bén Ot RRELUGNh Rt Bt R1 May,

O £g b Nam

A7\ &l RV 7 ONRo f Q P# B 7OARNIDEON A Z I| B4 o UbTai®st P
72% dan & Zcon RZ b &R @ ¢ | RiR Yrong tedl R Yai cho TTCK e b T o

Nam.

Theo & H1726 ngay 29/12/2023, Chinh U z Kij P A déu i Z Rba ¢ ZtrgbR Y
O# 7 bRA00% GDP R T025,3 ## RWit 7 ONigo f ¢ @7 & Rhdan
O/pnha RL d2Rt ® o U Hal ¢z2 ONRR 025 va 11 o U Hal tz2 ONRR P
2023, trong R o | tiung phat ¢ UnAaRR L d&o 7 Priha R L gzaehuyén
R Y 7 tvd thu hat & dham gia O A£pha R L teenss digoam

+ij ©J RI¥ & dzlf ggbdo R& Qluy tri DP @@ 7 Ldd chinhsach o b & &
o0 Ud 1 RtDAR,Ya ygitp Y b NdPi phi T Z Rho Rt Rinh o fthic Rl BR1 RY
tréeDR X R dZl+RO R o Rid O Apac O Fi 7z bidm Rt Wo 2 ®T RaVRE O

nang lén. Dong ¢ b © Mha R L de&trong na G NgbZ? bargitp thanh + 7 ONR

giao f @ @é&n o ZtrgbR © 7 P Rhvan Re @ 3dao.
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SUAr WS GeE3 fYWAYDODE O¥r T3 ®D® 2 G UPtiaAmMP = ¢ = DABS

TRON VEN TRAI NGHIEM BAU TU

A D gbdo KQKD nganh Oz @ Rhvan 2024
U Thanh t 2 ONRoU Dbz & Rbb T O Ranh 2 To 2 Zgia f @ BRX,0 & Ryi# 0 Giao f @ ®A 2024 &+ hh 9 | R+¥-8% so T *2623,1 * b
gid 0 Qigo f @ @ung binh ngady R 4 - 15nghing R3R Y
U D&R!chovay ky G dzF @ b R RRY frong 2024, trén O lla Dkianh + 2 O K Robz bvll & K Tham R Z | qizogU ek R Y

it DQ @20 &L Rgan hang R gze# ¢ b tRMgang trén Rt B 7 [OWER 1 023 dodong T ZRY U¢dtuhaskF R b p Arlt rat 7 lo BtrgbR K &! RY
TPDNRIi Bt R024 REto M ADP @ 3330 nghin 0 IN R haDR Weu O 6 Bt R U tRe Rt¥i L phat hanh ¢ ZtregbR ¥ Z.R

U ThuRZ | @i @oanh c60 Z2duy YbNPongt 9 ONRIA Déhing i+ $ & RN Index 0 1 R6¥2% trong 2024 ,7 *+REP A @éu 135x,s01 ¥BP O
P/E 13,6x @ tnbay 20/11/2023 (I *fbgbdo A |RE dzicde doanh RY Z thitmi Rt @1 R6¥% trong 2024 ).

U §! 7 dzZicd&k CTCKFf @ b R Rr#DR ¥0-30% soi #2623.
A Gt gzzhinh OL theo dbi:
i § £ Phat o t+53 EUva qua trinh ¥ b NI& & dz[R¢b thatzh O Agac NHTE A #tRng R1 T2024 & wilp dong 1 Z & dzZoQquay ¢ UADE BdAC @ ZtrgiDAR Y
P+ RV Ol Bién.
U Quatrinh z 3ibz Akibh ¢  tchc Rt Rnh 0 A % ®RIng cac O b PhEp kich O L @z&¢ b Nam c6 0 72 G Nobz bol (RB & FRAYIRE dzicd&g doanh RY 2 b T U
U &b VOhS choo ZtrgDR Y HivaT L Rttrai U Z bdodah R Y 2 bATURNf&R It L dganh ngan hang.
A HQ Rgia: U UbiTRRoYI RAVIRE dzi20@4 f #2DARY ®nR ! ¥ Ndwh U 7 LHRZ bvadzgia. Tuy nhién, T b Taida dzipcb p AOb NdPZ (vd o U H BRROYZ
treDR RB Dang 72 £ RRY1 025 c60 Zzgiup gia Ol 2 b WH AD R Y
A4 /Ho:§t Phat o1 RF & dzipg RREY b NG O i 72 bt ARt thanh + 7 O K BooU 2 DRN IRE dzZARHb NBién A IRE dziORhu 7z 0 Drac R Y 2 5 TAU
kinh doanh chinh R Z eho vay va mdi Y b.# b

3 ¥ dz3RinProX, ABS Research



s AamCP8gC2% HOPUASf OPmPADPY¥EA¥ DD U _®=C o_ _ o=u-=¥DABS T

TRON VEN TRAINGHIEM DAU TU

\ ; Gi4 CP - N 3 N G
i §=4 DA ae@ﬁ% CZRDF Doanh thu  Doanh thu ur R YA(DLNST 9T/22 LNST ur R YAdD P/E PIB
e BT 7 2 §P§ ® 2012202 o T wé - \‘chD') . 0. \?N%;D~ DU ff;o?z:* Y o o Toe - UNCD') - oV (E’;O?ER Y ROE (%) ROA (%) 59/12/2023) | (20/12/2023)
1 AAS =72 @RY®t 201 Rdi Pj Ugr RUPCoM 230 8,484 1,951 389 167 -57.1% 290 84 -71.1% 6.3% 4.6% 12.85 0.81
2  ABW = 7 @ Khoban An Binh UPCoM 101 10,201 1,032 247 196 -20.6% 78 59 -25.1% 5.4% 3.4% 14.68 0.78
3 AGR Agriseco HOSE 215 16,050 3,457 73 260 256.2% 102 112 10.1% 6.3% 5.3% 22.07 1.41
4  APG = 7 @ Khoan APG HOSE 154 12,150 1,867 (509) 148 #NIA (48) 102 #NIA  -3.6% -3.4% -30.96 1.1
5 APS CK Chau A - TBD HNX 83 6,700 556 339 25 -92.6% (296) (168) -43.1% -35.8% -35.3% -1.74 0.7
6 ART =72 @PRYDI 201 RD; %i UPCoM 97 1,300 126 #N/A #NIA #N/A 18 (11  -163.7% -1.1% -1.1% 0.11
7 BMS = 7 @ KAban ; N Winh UPCoM 65 11,418 738 103 184 78.6% (16) 128 #N/A 6.1% 4.4% 15.71 0.89
8 BSI =7 RY®t 201 Rd; rDé HOSE 203 47,500 9,632 839 831 -1.0% 96 344 257.8% 8.0% 5.0% 26.68 2.1
9 BVS =7 OKhoan; N&8bTo HNX 72 25,400 1,834 634 560 -11.7% 102 143 40.0% 8.1% 4.2% 9.94 0.78
10 cCsl =7 @PRYDt 201 RP¥bt Rdg ZUPCoM 17 29,872 502 15 4 -73.3% 0.4 (11) -2948.9% 0.5% 0.5% 580.65 2.76
11 CTS =7 RY®Dt 200 RPé bs o bRCHOSE 149 28,300 4,208 601 599 -0.3% 74 155 108.3% 7.9% 2.3% 27.75 2.1
13 DSC =72 @RY®Dt 201 RODI = UPCoM 205 19,416 3,977 100 316 216.0% 18 95 420.7% 8.0% 3.2% 22.25 1.8
14 EVS =7 @RYDt 201 ROMT 8§ U8 & gHNX 165 8,400 1,384 (321) 156 #NIA ) 33 #N/A 5.9% 4.9% 12.2 0.71
16 FTS =72 @PRY®Dt 201 Rbeau HOSE 215 44,650 9,580 515 760 47.6% 228 403 76.9%  14.4% 8.2% 19.4 2.66
17 HAC =72 @RY®Pt 201 RdEmNb ®4& z pUPCoM 29 10,000 292 450 47 -89.6% (51) 30 #N/A 0.2% 0.2% 557.73 1.13
18 HBS =7 BRY®t 200 RdOmp|j ®; I RHNX 33 8,100 267 (101) 27  -126.7% 4 14 287.7% 4.0% 4.0% 16.41 0.64
19 HCM =2 @PRYDt 201 Rdmi = HOSE 754 23,759 15,637 3,009 1,615 -46.3% 727 495 -31.9% 7.8% 4.1% 25.2 1.92
21 VS =72 @RY Dt 20 RPf dzO@ | b ¢HNX 69 10,400 721 43 61 41.9% 19 25 28.3% 3.4% 3.2% 28.77 0.96
25 MBS =7 BRYDt 2001 R+ HNX 438 22,700 9,934 42 1,247  2869.0% 442 411 -6.9% 10.4% 4.5% 20.53 2.04
26 ORS =72 @PRY®Pt 201 RPUbTR®A& ZHOSE 200 17,000 3,400 2,023 1,090 -46.1% 163 170 4.0% 6.5% 2.1% 21.74 1.37
28 PHS =72 @RYDPt 20i RPaz GdPmea&RUPCOM 150 16,700 2,505 4) 401 #N/A 34 20 -40.8% 2.9% 1.2% 54.17 1.58
29 PsI =7 @RY®t 201 RODL dzdt 7 JHNX 60 8,800 527 (540) 179 #NIA 21 29 34.1% 5.1% 1.8% 15.3 0.77
31 SBS =2 @RY®t 201 RPi j OOPOj UPCoM 147 7,308 1,071 106 98 -7.5% 4 5 43.2% -20.4% -11.3% -15.21 3.07
32 SHS =7 @RY Dt Z OHNR DI f HNX 813 18,900 15,369 932 734 -21.2% 20 381  1802.0% 5.4% 4.8% 29.39 1.52
33 ssi =7 RY®Dt 201 RDiir HOSE 1,499 32,800 49,172 4,928 4,823 -2.1% 1,464 1,780 21.6% 9.0% 3.8% 24.38 2.18
34 TCI =72 @RY Dt 201 ROPUZt RZ ®=HOSE 101 13,788 1,392 166 108 -34.9% 68 53 -21.1% 4.6% 3.7% 24.23 1.05
35 TVB =7 @RY®t 201 RPuUDdé b THOSE 112 5,570 624 (3,504) 67 #NIA 34 29 -16.3% 1.1% 1.0% 52.85 0.62
36 TVS =7 RY®Dt 201 RPUZbTR®DEHOSE 151 21,100 3,193 691 817 18.2% 38 226 501.9%  12.5% 2.3% 13.37 1.57
38 VCI =72 @PRY®Dt 201 RPéebs o O] UHOSE 438 42,750 18,703 2,328 1,384 -40.5% 841 369 -56.1% 5.7% 2.6% 46.91 2.57
39 VDS =7 @PRYDt 201 RPa43RY ®é bHOSE 210 17,100 3,591 627 457 -27.1% (120) 255 #NIA  12.3% 6.0% 13.37 1.55
40 VFS =7 RY®Dt 201 Rd3 2L o dé bHNX 120 19,800 2,376 110 97 -11.8% 46 65 41.9% 7.4% 7.2% 20.42 1.64
41 VIG =72 @PRY Dt 201 ROHL dzd g & dHNX 45 7,700 348 (6] 26 #N/A 2 21 866.7% 6.8% 6.6% 15.33 1.07
42 VIX =7 @PRYDt 201 Rber g HOSE 669 17,100 11,448 950 1,021 7.5% 415 775 87.0% 8.2% 8.1% 17.02 1.33
43  VND =7 BRY®t 200 RpPé3 Dr & M=HOSE 1,218 22,250 27,097 4,895 3,480 -28.9% 1,259 1,204 -4.4% 7.8% 2.9% 23.25 1.72
44 VUA =72 @RY®t 201 R®Pi ¢ RA S RUPCoM 34 23,073 782 88 (42) -147.7% 11 (63) -698.2% -19.1% -18.3% -12.86 2.61
45 WSS =7 PRYDt 701 RPa7 ZDE| AHNX 50 6,200 312 42 24 -42.9% 21 16 #N/A 5.2% 5.1% 11.69 0.59

3 ¥ dz3AinproX, ABS Research
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s=Adamr TA®PUr SAd®; r WAd dm=+¢ dpé=rc &; i r DYABS

TRON VEN TRAI NGHIEM DAU TU

CTCP= mC3 KHOAN THANH & mAmA CHI MINH (HCM "YHSX)
Gia 7z b OR(29/12/2023):23.750 é 3 H Gia P A @éu:32.500 é 3 HUpside : +36,8%)
§ A) Hr WH + ATE

V ¥t § dzKinh doanh R1 023 ¢ghi RZ2 | RO@ AYb NKRA Ri RIVF #M!RE dzip B) aok 2002t 842 0 R 3 R(21% YoY). Tuy nhién, xét riéng trong
quy 4/2023, A 'R dzitre @ 7 d&tk 225 0 R3RY 1 RAY% svek, U 2 LRIRE dzioR RRYz O b ttréng quy nay R ngilp HSC hoan thanh ¢ #9B% t t
7 Ot % Rrong O Z®N RozZtrgDR ¥on R 7z bkhdz 7 1. RN R Knh doanh O 7 XE¢@AEHSC la cho vay margin O7 RRYj RoYI RreDR Rt &ij Ra & R

- Mo

R Q Rz DA0O 7 & dzNIRU Abmargin linh 2 O tRg RRYV RvEi tro o URzapo & & 3ibz AGEHCM trong R 1 024

V He! ©Rban = 7 @ FNoan Nha nask @ L phép chao ban thém 297 ¢ U B0z b,indimy 1 Z Rb tAdEn 7552 0 R3R¥E RYb PR thu Re & A
R! mhat hanh f @ b & RO NgbZ bRl RRAYSt& chinh trong cac Z O tRg3 Rnargin va o @loanh O AHSC

V é b R@ Rngoai trong O dzzRAlzjtranh gianh ¢ ZUQZ LG Y b RBt 7 b¢h® HSCF L Ruy Rt Hzto ZugZz L KRi O Zd®n 5.32% trong R1 023,Yb NP
0 5.72% svek. Hi Ry, PNRNOI Y b & B JR6an Rj RYZ b p B6B% O IO L daanh thu O Afloanh RY Z b T U

V mO LRz RoYdloanh lubn la o 2Pt ROAEHSCOZz Bt Bz RA b OXI qitrgdR ¥hocaca NiRz2 | PTFvaONBN® Z R ¥zRIPRIRNay RUR Y
gop 0 #2b% trong ¢ & RIdanh thu.Dgt bithR RZ | QiA dloanh & p | RrAEDR PL REkhi 2 To 2 Z RRXRbao Z OtRz R Y

a CROH* ATC
V U ZAPLiRoi Y b, P Bl R Kinh doanh A k7 0 AHSCR| Rce8f L dzb BuzR { dzU Taga 0 A R DB



s=Adamr TA®PUr SAd®; r WAd dm=+¢ dpé=rc &; i r DYABS

TRON VEN TRAI NGHIEM DAU TU

CTCP= mC 3 KHOAN VIETCAP (VCI "YHSX)
Gid 7 b OR(B9/12/2023):42.750 é 3 H Gia P A @éu:58.000 &€ 3 HUpside : +35,7%)
§ A) Hr WH + ATE

VVClobp hdghi RZ 1 ROG Avb Nteng A 'R dzikiRh doanh R 1 20231 #M6!RE dzig B) aok 2002tk §70 0 R 3 R(¥46.1% YoY). Hb tndy RnRe O
f Abdo o Args Glo R1 2023 APz ®1 ®hot+ 2 1 RAEpganh Oz @ RABAN néi chung va VCIT b 7 Ia Pz goanh R Y 7z bRILUdganh khéng o 2 F
tranh + 2 I0Z®N Rchung O A£p ztrg R .P/E O Afoanh R Y Z HRij URD®P @ @6.35, cao hlin so 1 #tiing binh nganh cho ¢ 7 (ORI 7 bR jdRR® RQ R Z
gid U Lecao. P/B O Agloanh R Y Z HRILB @ .56, cao Z | Rung binh nganh O 7 @ Rh$an va cao hlin trung binh 5 R 1 T A¢hinh VCI.

V +ij @u A IRE dzi2023 ¥ b NFPL R gvck, tuy nhién t T A3/2023,VCIR'ncho 0 7 [f A dzb T bz AQED Z2Rz0 1| RIEDR X |IRE dziYR Rij ObTo
trong quy 4 khi doanh R Y 7 bbhaildi ¢ 1 R3B0% thong qua 1 b EIOO L dztdanh P A @ dloanh. ABS Ri Rdgia R1 024 VCl & khéng con o 1 RY
trébR X 'R dziak qua ¢ A RiYy.

V 0Uzipz Lo Yb ®KNYCIY b NFPZ Gon 4.47% o tobz Bdb TP thic R 1 2023 o A.72% trong R 1 T2022.

V D &R !'margin O Aietcap vao ¢ ? Bb TCRIZRb 023 RE 0612 0 R3 RY ¢ RY R900 0 R 3 R(¥33,3%) trong quy 4.

V ul RARI A dzlpg [QEgac ngan hang o toty R FCRIZR b 023, VCIphan OFA kcbOL BZRF L B Z dzRsArg 100% R !'ngan hang.

VD¢ btheRRZ I i NRMBvatsdoanh & p 1 PR Rttong 2024 khi o ztrgbR ¥ 7 BA.Ohu R 2 | gikho vay ky (i dz8 | RI#®OR ¥ RRQ R 2
a CROH* AT¢

V + NRM6i Y b khéng Re8 @hia o U s o @loanh va IB,t 7 bdh&®RVClcoo 2iFL RL @ Zugzd. R

I+

Vv

SU Z bluddzRe2 @R @ RiA U Lcao soi #ting binh nganh.
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s=Adamr TA®PUr SAd®; r WAd dm=+¢ dpé=rc &; i r DYABS

TRON VEN TRAI NGHIEM DAU TU

CTCP= mC 3 KHOAN BIDV (BSI 'YHSX)
Gid 7 b OR(29/12/2023): 47.500 é 3 H Gia P A @éu:62.000 &€ 3 HUpside : +30,5%)

§ A) Hr WH + ATE

V BSIlaPz drong AAtRZ ARSgty O OIRNGAN cORE PP @ 1 RrEDR X |RE dzid&#® R fong R1 1023 khi doanh R Y 7 tgfii R Z | deanh thu
0 1 RreDR ¥5.6% va A IR dzisd@ o Z dzti Ro¥42B3% YoY. Tinh riéng quy 4 R 1 12023, BSIghi R Z | d®anh thu 269 ¢ R3 R&¥ 1 RO% svck nhang
Yb NPz 01 #Q@2 va Q3/2023.Hi Réhiy, 0 & R&Ya NRSIo 1 RYH. B0% O 7 &t da BSIco d&R !trai U 7z bR ¥4JZRE BRO0 0 R 3 RIY+3600 trai

v~

U Z b¢odad BSIH2324001 . D&R !cho vay margin O7 R¥R b Fsing khi Rt 4147 0 R3 RY 1 FaWn54% so1 Rl &1 P
V mO LRz R¥doanh O ABSIIa Rb FsBng trong Q4 khi FVTPLO dzRb 023 Rt 1780 ¢ R3 RF 1 Riln 40% soi #Q3/2023.
V Tuy khong ¢ | tiung Pt R¥ao P N R Moi Y b khiich hang ca nhan nh&R 22z @& Ritanh o U é © talTCBS,nhang BSIT | R & DA YABERA T U
khach hang & K 86 U z R\Y$ ®/AEhgan hang P GBIDV trong A GR & Kinh doanh trai U 7 b¢hith U 7 A
a CROH* AT¢
V P/B O /ABSI (tinh ¢ totz Bb FCRIZRb T2023) RE 223 A L,&go hlinsoi #m@ ®/Btrung binh 5 R1 RB2.016 A L) R DG ® L B @ung binh nganh.
V U btRR RoYI Rr#DR Khong con P+ RP ytrong R1 024 do Rt dzZ&R t Bao trong 2023 & ya rao O Nfong & 40 Pha O Agia 0 O@ 7 b.t dz
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TRON VEN TRAI NGHIEM AU TU

amCosg C=

=m} ®our SA

DUj RzZ®07dzdZz UL g dPRzRY Pt bRZ ®f U] RZ

%YoY

LNtregk Od o 7 dz

% YoY

Mai @ Re Ou"”

P/E

ROA (%)

ROE (%)

HCM

2022

3.901

-12.5%

1.067

-25%

1861.11

17229

13.22

4.28%

11.2%

2023

2.903

-25.6%

842

-21%

1475

10461.1

25.83

4.10%

8.3%

VCI

2022

3.156

-14.8%

1.059

-20.6%

1995.36

14914.97

21.15

5.63%

13.33%

2023

2.472

-21.6%

570

-46.1%

908

16848.71

46.35

3.12%

7.09%

BSI

2022

1089

-18.3%

149

-65.7%

598.35

23250.24

85.57

1.94%

3.69%

2023

1259

15.6%

509

241.6%

2099

23098.56

25.23

5.87%

9.02%
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o Hr Wt ®3 m( 2 ¥Dr X3, d r T3 Of r ®=Adamr TA D ABS

TRON VEN TRAI NGHIEM DAU TU

GiaOgi z bpgdnh ; L Bz R&¥NRong R1 R023 nhin chung Y b NFPL R 7 ; bIRR Rgfa OALac OFi 2 bO A z RANR

. bt ROPF; bt ROF; bt RPF; bt RDH

Z Il o1 #\BNIndex Ma CK 29/12/2023

1 thang 3 thang 6thang o9 A®RL d

A Nhém O L E Z Ra?N Rong O |\'R I Fhhin Chung cO P @ @ b N'FPL R z | N(Nlndex 1 VHM 43,200 204 -11% -2204 -17%
doYijRZb®ld®!1icac Rt dzZ @6, R 7z A KB phap O £Chinh i 2 EFhéo 2 VIC 44,600 -1% -4% -14% -21%
¥ diho cho o ZoQU &0t %z R&AYN & 7 Lo co tac Rz RRYt Bam ly nha R L gzee 3 NVL 17,050 -4% 17% 15% 13%
Rz ®&RY RLRZ Didn RTo 2z Al 7 | Pz Hélgoai ra, trong R 72 oYib NP 4 SSH 64,200 1% 0% 0% -1%
S U ) . 5 KDH 31,400 4% A% 9% 18%
OFzbOUBz RANBNCOE & dzlz b ORER ¢bdn ¥ b 8 b LTu+dA &! R¥R ° ’ ’ ’
S e B L o . 5 - A 6 NLG 36,650 1% 11% 14% 33%

/EJanh Rt © nh RY 2 0L z RN BT RIYZ bgidRO I 2 b zRY
O Ala Gac doanh R ’ lﬁ RAYNRT Ri g a Odm =z R 7 PDR 27,850 0% 19% 51% 88%
aNRbNsRuZ Il BoT #0bzZoQU & DIRING . 8 DIG 26,750 3% 16% 28% 75%

A+z@Z2 7 btéddbtRR R¥Yb NPPL RB0 1 ¥ 022 R Z &HM (-17%), 9 DXG 19,350 5% 15% 36% 52%
AGG (-14%) trong khi nhdm cé i b tOR ttich O 6 PDR (+88%), DIG (+75%), DXG 10 HDG 27,600 -9% -9% -16% 1%
(+52%), CEO (+48%), NLG (+33%). 11 SJS 69,400 -3% 14% 56% 53%

) 3 . . 12 VCR 24,500 5% 9% 11% 4%
DbtOb tgir O Z bhogdmh O z R&N R F\BNIndex '
19 gl 09 R 13 CEO 22,700 5% 13% 39% 48%
45%

’ 14 AGG 26,500 3% -16% -16% -14%
35% 15 ITA 6,460 -12% 12% 25% 57%
25% 16 HDC 32,650 -4% 3% 10% 30%
5% 17 VC3 24,500 9% 8% 2% 19%

18 1JC 13,950 2% -1% 0% 39%
5%

’ 19 ASM 10,400 4% 3% 6% 24%
o 20 0GC 7,050 15% 20% 2% 6%
15% 5 N N N ) N N N ) N N N " 21 SCR 7,400 2% 0% -11% 25%

5 Vo I D 5 VoD VoD &

DL SN SN MUY S, U ST SIS MUY, ST, ST S S 22 HPX 5,460 0% 0% 32% 3%

N N S\ < SR Y AN & ¥ P NSNS SN ¢
23 HPI 16,200 0% “17% -25% -45%

——\/NINdex e Hi ®f K ROPOk
3 Y dz3ABS Research
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A3 YdzZRIZRP/'+ L Q2R Ob DO ONRZ| 2 & ! @ ¥z @lude? 3@ Oi O64&F ; aMUORYE, cotnd3 2R Y dZDRZRM RzRt o . O1 R
) at Oz Bt 8201 Rz0] OLOZ2bt B &1 Rz20RRo v  O1 R > ai Otst b RRFIROdzRPF BNR1 Mo, v , O1I RPDQ 7 (R® [9gUURY
. R P UDRkR Ebm=28 D1 Rz0dZRYL R+ s dae, Aty _ O1r B 3 &1 Ot+bz ktRZ Q) OL Oz bt Recay®i Rz0RRou  O1 B )
a1 ®1 Y dZRERKNRR Z 2DARY RY dzPRzRZVE B2 & ©
i aziXfdg ROpRZ bt d@rF PWCG +Rij §28bd AgRYI RHIOZ Raizbid dizZR 9 W2 ROWzzQE) 7 | Nid2iRg b® iz dzZDp @72 3R Y KR | 0z )L
z@lRN of ARVIUt RRij ObXbTth Rt BOdZROL@Z TdzZRODEU IRz 6 R t0H "@720R b & K ARRLap bt B RTVe ARVR Z bit dz
R&ENUIF TAdRDODIHERFBOZ &8l WRYOIQRUIZEBEA N Z i NfF 6 p URKE g0 UABRDIOEDZ OREZRRRY 2 &Il RIYRt BAKBD 7 | Aif to 2 Db
bjoR ¥ RRZ6I R 2®@ 2] RH FoRI] YO BE @ URY 2 HRUORK | AiF 4 ROp Rk BN R UIDEBD | RY 72 b THIt 2’672 dzZRz RIYZR] RYK R
7t RYpH Oz RoVioEd R ARACH DRp ROV OKF O RX 26T U
U0 ¥7207ITRRYdZ3 R ndbdzipdd ORYRL &1 P, 1LLRPOO A &! RUI bbRIdD L R UORIYP 2 b ®OZ 108G ORAf O] R 7 5 THIA dzR
YbRIPZRI ROVbOIRZAQE L R2E ARRVOI OU|] RY 2 5 THIOZ Bz RYONRZ Ot O Bt RRTOZ DB R B LR70QU s ity WA R HUR
0 MOLRzRYZ | RETPUR IR RERZ | dz2Bz @7 KL zO G | RQRA B2 L P2 I Adedz@tRe RoYZ | RB FoROR ! o #® DRR bR dj
Uz &l RMbZ bit @zROARRU bTOTdZRTGEROL Q! 0T &® DR ORNDA jf R bIUR

U
i

>

UZ@UeaeDRWR=z tndt 3 zlbd0 4 nda RO’ = 10L BzY dzgung O1 B =zo tHA 3 z & TP.HCM DpRYbORBNADYBORYP |,
75,000 75,000 120 ; 60%
60,000 60,000 90 — W

) 40%
45,000 45,000 o
30,000
' 20%
30,000 I I 30 °
15,000 l I
15,000 _ 0 | 0%
) 2019 2020 2021 2022 9T/2023 Ubt ROA NI DOZE RIDPZRY Pobt ROUZ

o UN
2019 2020 2021 2022 9T/2023

Emt RY®Aj RYc & BJ|dE&QRINU dzR ¥ & HHinh dan

H+ DP#BHN OOI R ;[ g Rz RYmEMN R RDo 7 Q ¢g-S-%RDRY
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A Nhu OL dua OLBz R¥NRP QP ® 7z LTrong R1 023, nhu OL dma OLRz RY §&! WBjfm OHIF® R ARIVIA azZiO@ Dj R
& NRén o 20U & DABWSEt ‘YA 6@ @xz @I R30% so 1 #diai R U LRU adhi® 20U & DR Yoo 12%
Yij 4h6t+ Z 1. Rong R P50% la nhu O L tztnha DR 7 & R'Y &h6 + Z 1 TRftai chinh khéng 10000
0 237 dzRtFarh OL dzz {120% la nhu O L Bz gzée Himua Rthén A £380% O | Bz gz T —_—
khai thac cho thué.Nnu O L BP9 @ 7 [daNR z &DR Y 8000 / ~— 10%
i ThuRZ [ {uS & RWb NsBt do tinh hinh khd+ 7 1 (RER t Kinh 0 § 6000
U1 N§zZ| Relcing OL ®z aghti z ! @ #rthu O L ki phan khic cung OL ® + 62 /& 4000 8%
Rt BzO1 Rzcao OL &ling 1 g O1 R=zo | Ry va RJ P @ @ao. 2000
i L& & dzicho vay o I Rc¥o. 0 AO dzRb 022 Rt R b ARjI 023, P @ d4i & dzicio 0 . I 5%
0
vay lién 9 A®1 RYz ON®R6YL RUén P@A0,2-105% NRZ DRV H 6 Rl Rz N Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
R 1 Rnfua nha O £R Y s&@db khi theo &+ tihh cO Rt B0 Y70% RY &elida & & AR Y e Hi ORYZ OO0 mmmdziHY ORZ t=<<BE nbPi dzl 0 902 O
T Z¥%y.
UzZ@Ua&DRWRzo tHA 3 z & TP.HCM (O1 )R f bO1 Rz07 dzRO¥ tPz @ A dZIcRAZR DRt 2 z DU 4Y m=+ ®
120,000 80% 160 .
90,000 \ 60% 120 IS
.
60,000 i 0% 0 o o ¢ . .
30,000 \ — 20% w0 o ° * e ¢ * ¢ v
L 0
1. — :
[ | — — - . .
] 0% S I R I S PR XN B S SO R O SN G
@ O S D N D DD N O, ona SERR AN F P SN
> O VY QT o © L F G O ¢~ o o O
L S R K A | F & ¢ 9 NSNS N2IAS
> P SOOI RO
< O? & \2\04‘
mms§ e RYOYb|jEeagdxTozludoz A @0*
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e Hr Wt ®©3 m( 3 ¥=

5

Trong 9T/2023,Y L. RO R z RtNai lién o ARDee! pdat R 6 Ahia Chinh Ui Z ¥ U 7z g+ QWnh U Z En quan Rt :Ki) tréi U 2 bdodah R Y Z b(f) &in f A R phap Iy f &
an R ®théo Y dkh6 + 7 1 cRo ¢ 20U s D W z RAYN,IRgOp U Z LRE ém R b t'tiP va & Pt R &ho o ZoQU & IR RRYZ &ic R Zdbae! thafn gia. Tuy nhién, ching toi
choUJ R Dikotb R & U tkfaRcac chinhsach L &on Oz i A Rb D IOZ ghinhsachRt Bb Tidizll 7 hDlaPz ¢ L RtOL ®Z BiEn Zo 7 b P L. dzH

+t AU ® Ad=mt * m®i =mdH 3f d=ma >

3YZRQ RZe , e H &
AutBbtd&TRIANVLILRUNYZOUI bbx TR RR1 P
A=7202s0 D7 @G iz¢g RFUNOJ RANRZ i O 3 Y z{igdzR 83(NQ-CP
Aut B OnREAI dZRQRE RQ RZ R ¢z8 7 dzRRRZ bl 41DA AGT@&L @& Bt RZY 2RQ RA REBEA dzRoYU ORI HoL ¢
7t RZizg RgUU bWt dz R t§cdziHG oge
® @ AGT@L dzz§k RGRIVt D! @ #3bYK Rt R¥Z IR+ QUb TR
b Z [YWBORARY u | 0o RZROVZBZDE 2 z'b% %gm”

®
3 Y ZRyQ RLE/2023¢ 3 4CP

®
3 YZRQRZ ¢, , , -CB3H
A | quy R RIanh 20% f b Tiieh RL X tfbgan nha Dz
0 7 #IPRYBOTM) R Fam NOXH.
A Phan OL 9 7 | (PdzR tRHI°R b M&a cac ¢ 7 gEATOtnghién
O@uz thi, 0 z B {t@IA DA R Y Z btAiuRong trinh

A, TAadzRIVdzZRQ RZOL ¥ b IOR ORY | RdZRBREZA fry R Y
QUIRKR 6RYUR bti BRBL @ 7 &Il RVH 9 O7ARZ &
OURF WOAEZAZS 0 § A

A: TaddzRRbtide TOR 007 SOz dRFRAROGzf ARRL o
QU3RGRT z 2® T W R L gz
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SHr W+ &3 m( 3 ¥

5

§ dziNpa DAB a R &) thong qua ngay 27/11/2023 va c6 Z b T dzpdR1/01/2025

3 Y7 GjAam 20% NOXH trong f @an o 7 &l TREY.= 2 L gzad 0 2 H o 2 LURZ &I an: He&jraRz bd ézsQ 7z $zRl Bho Oz KL dgzdeong Q 7 ¢
() U UkFaRR ¥ &DieWnh b 7 bR 2 GAR0% NOXH, o £ @ & dinh Z? U tcho céac
(i) Thay o 2®J RFz § dzB L khac trén R ghan Oz Bl gzze

(i) Hong o b thRR Qi # #I R&I R Ri¥ o U@z LR Tay f 6 RNOXH

¢ dR'ndho cac = HINOXH: Cac O 7 KL gz ! Fb ttRt R¥ A RRL othué RLip #tkan Ozf gan khio Ut 01 Rthh 2 L & L B A&f @n NOXH, thu hit R 2! R b
khai f g&n NOXH trong R UH 3 R/ Z [0 KL gz ! 2Ge DR YRE dzIRR P4 A0% va danh o ZRH20% f 4 nha R L dzaham gia phat o U bgiul gia 0 1 RRYY dz
an R #ay f $ Rc®ng trinh kinh doanh f @ © A cung NOXH.

Khong quy Ro R#Z bA B & A Rnha chung O & Gop U Z LIRRRQ RaM ly R Y &d@8h, thic R| Bia 9 1 K
nhu O L dwa nha.

07z Db FXBe A | @i dzR AIR¥ A dha Dia o 2 Bdb FRPnhoan thanh T b k&) f ¢ Rrha Diheo quy R ROZE ; N O 10 dzZR A K2 H Bho R Y &dida nha, tranh 1 b I &

phéap A dzi txay f 6 RY 7! R3RYVAED ? L gzee

Quy Ro RZ iiOz B | Rhc R Y dz3 Z R To U tkfiaRnha Db 7 &Il REYR Y dz3 B Rm nha Db Zz &l MREYe6  Gilp cho ¢ ZogU & DAFW O tRoz Riiinh O+ Ova hoan
phat hanh trai 0 UbQ &Z b.t dz 0 7 bAIRRC4c doanh RY z bRz R¥ N RSO thém
RY dz®Ro UR Hhat ¢ Ut .
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§ dAd¥b R70] RABRz RN AREB Yy RUZR®t Re ¢

L L0 b RamOA ¢ ¢, , |

Quy R ROz 7z Ftgiao f @ @Z dzRRFFRe! R#&n OL Bz R¥N.R

Quy RQ R ZRij 0 %,hanh toan.= 7 REL gzde gan ; HiOZRSe!tlll 0 b R RO & Khong qua 5% o & Ry ¢
mua ban, cho thué mua nha D¥cong trinh xay f ¢ RY ¢ L{Rb Tidh san xay f & Rtiong cong trinh xay f ¢ R
0 Ahach hang khi nha D¥xong trinh xay f 6 RR'nco R ABac R b t dz Rigejvao kinh doanh theo quy R @ RH3 R
0 7z @Ak thanh toan o ZR4 ¢ U &dhi@ua nha Dhinh thanh trong 0 &ll RIYDT RRY2! Rb tDdzoRE N P

Cong khai 1 tthdng tin f gan khi P Dban. Doanh R Y Z HiTzUN&ng O Zhdng tin f gan R 7 :& dzR R Q Rjiao
RK Quy 2 Ot OHi o B'{; 04c 0 7 1gj2 dZRR © % D7 Nyhki rd gia ban, cho thué mua nha D¥cong trinh xay
f 4 RY% LiRb Tidh san xay f ¢ Rtdng cong trinh xay f g R Y

Giagiao f Q OHIOL Rea!tidng bdo RGRg¥a 0 z @@

Yéu OL da nhan hanh RY Z2i6i Yb ®b Rz R¥NRZ N&6OZ OROY¥MAnh RY Z2mbi Y b ® bR z RAYN R
U 2 N&nh R Y Zttong P z doanh R Y Z tkifilidoanh f @ © Zsan giao f ¢ @1 Bz RAYN.R

Quy Rg R #0 7 dzRRFRR&! RdAn R &! RYOI b rang
gop U Zz LtRic R| Bacgiao f @ MRA OL Rz R&YN.R

Gitp Y b NgPz bFAitbcho R Y &R3ua nha, R 3 RoYz
0 dzNIRO 7 O y b Th® o b OR ®anh tinh o UL ¥
RL dzed & A RKZ #&nh huy Rz RIYZ.Huy nhién, T t
phia O 7 FEL dza6 o 7 Fij © L b 'kki khong R &! i
f ARddng o b R Z O KhR O A£khach hang R i 7 A
1 Ahat ¢ U T va tai chinh O Afoanh RY 2 b T 0

Gilp thong tin f ¢gan R &!ntinh Ot OB Yang gop U Z L
ON DT i dzR % EOWER ¥ &ila nha.

Gop U z L1 RaYéminh O+ Ocho o ZoQU & DAHY gitp
thic Rl Rb Xa@f ¢ RIYM bl tlao f @ O H 1

Gitp cho cac 7 OtRyz Riffua ban ¢ Ur@h minh Ot C
7 II Réac thdng tin khach hang R&!olb Dl RL R Aa
RY &b®HY bddtR L R A b ip B @Hdyén moén & ¢ g U
cho giao i @ ®X5 Rty R @ RtEap A dzl ¢
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§ dzZiHoL & (B & R ) thong qua ngay 18/01/2024 va c6 7 b T dzoOR1/01/2025

Al AREDBAZR o RiZF &Il RF | Mo AR L& T dziOdt 2 dzR BR [ o

A=z0 07 @IRN RoQRDLRLYWPIBAWRELD 2RAF bEHEZRHEOR 7Y bRLOTH * bd R W &
(1 uz el Rivu O 2 tot UpA

Quy RQ Ritrang 7z | RtOI0 2 @ Zdb7z DR & Uvia thu 2 3R L khi:

AThuz 3®wLmdng RYzZ b T

A Thuz 3BLR Ay f 6 RFYgAN nha Db 7 &I

U1 ROVZ THPZ ONIE NE gzZR L R 2d&

AddZRoR#0 2 BAFoPORZgb A X ARRL b 6 R R @ UeR W WR b tOd&zORER U LU0 7

f biRDOOZ ©2 dRMoO 7 Kt dzz Yy RAZR L dzbil daR & F ARRORL gz7 Lidd RWaar ARRLY

00z kibh o tRj] RFY&e! NDa R &e+cho thué RLo UNb L RL & 0 2 @2 dzRsarigg 0 UdNb th®¢ R L bang
RI P

éebTgly Ro RO7 7 F 2 &Il phdp x4c RQ RJA RL @0
0 Z Jiup doanh RY Z btiiaa Y dadat o 7 10é&n quan Rt
xac RQ R A & A RFRL ¢ ¢ thugtRRL gua R Unhanh
chéng hoan thanh RY 2z G &ai chinh 1 #Mha R & +F0t
0 b harh o U tkAai¥ an, gitp 0 | FRRYW dzguRg ; Hi
Gigp thic Rl R btiRRO3 &7 DA W b hsng Pij ¢
OJ Rtheo Ry 7 Di&n ¢ b haRh f gan R &! GANbZ b
zIl.R

; Esung OOz gitp + b Fs®at cac Oz KL gz®L Rz R
4 N R&nh lang phi R Y dzRR khong o U tkRaRf gan.
Theo R Uz go Uthac R Bhat o UpEeU D Bz R
4 NRc RRY dzgurg cho ¢ 709U &2DR Y

Gilp doanh R Y z bOiztiEz Rtfong T b T @zNgR @ang
0 b taRinh hinh tai chinh.
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AUORARILBz R¥NR&! ONp? 8T ROREBNRIZO] RN z b THIYiji RZ bt dz 01 RYU&DR K A RYU LRz RkKhh doanh ; Hi @ 5svekdip

} 202 11RO AR ARAD® ORZMbp RObH BREZL! QOOI Bt RY¥zZ €Ul bbRUHD
7 LR ORARKY kKR RAVH T RzZgo U072 Etude? 507 Y R %ORR m3 3Rt RZ Bb TP
6 €, COTRYR! 0 FIRARRZBb¥BbGCGRBI OHIOALDI 0Dz BHARARYU =10 D" 20%
Rt _oUWTRBRYI RY 3 40 £be ¢, cOzZbpBUSRY 3 0 R¥R!

25%

RZb+t RbRE=Z0RZ EIL 2 AR+ RYONZ AbJTROZPL D IR&2UjOI O e

7Rt RYBRI®H BZIR RLRE FRARRIj ObX b FRARYLRz RAYNR 10%

U OUORYRYER !0 FRARYHI BPAROODLT AzRoVE & ARYZ bt R Tt bb” -
PAROOBLRD] RHiIOZbopBUS RY

0%

i UdzRZbTRZ I RY 1 Po FRARNBDR D] RHIA LOHE @ 1 RYU & D] O
} ZONRYRYZEMRIRYEI Rl RY RYe, » 471 O¥YLU A LRI RW&DRY
0 FRARQVOZRo 7z ZRY ©z (OR Ob8lbi WA 6GEE 7 ORZ EIRYE R¥ Kk R
7t RYUORB TG RO RORARY¥I O ZyRVYe ¢, cUllim3 362y RYE 11%
&, cuUlImM33aZyR¥ ., c
O] RYZBT2002 f RdzjA o)l bbb REDT Rt Zy BRY N0 DZo 2 i RY
obp A2 D] QI PAROIFD U 2R 10%
i § nddzlOF U] BT RRYL!1ZON3 I B mu ¥ b NPZZRY I PZ RO B FRAR Y

AUTMEILoz2RRI GNGLZBTRILOZAUDRoRoU 2B Wace, Rtz ONRY 9%
L 3 Pii @A LRPO® Z (A GHORRMOWU L dzb DdzR YL R Z &itiizio A 3O
Qzum AUORY , . ZI R 6 114 RnONgbZz bATTRRZ O 1, v .

0

AR+tz@Z ol RUZ&! @ 2 @L &b 7 6 G 7 k B HO) dRY'WO AR Y &PHzjR 2! O

PDOI ROO#O

2016 2017 2018 2019 2020 2021 2022 T9/2023

§ nbdziOF U] RUJZARNDLE R 3R P

Q3-2021 Q1-2022 Q3-2022 Q1-2023 Q3-2023
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U1 RY®Po U&DRY ®f U] RZ @, 7, dF GEkGALRYS Y Azl IRIGESPOR b TP PRt 0 PAF RPRZ L o

600%
525%
« A
400%
203%
200%
64% 63%
41%33% Sy 31% 19%

. _3%1 ) . . . -250% , -10% 1] .

-65% "o -63%-72% T2 ~43% “50% 2706
200% -142%

Toan nganh VHM NVL SSH KDH PDR VPI DIG NLG CEO DXG

BDOj R% ®o % dzds@ 3 dzldiR 7 dd R P& | dzdo % dz % s ABS R i
Z s esearc

Ava¥pDue, OARZULUPD| RN¥ZGTHIf Kk RBRb TR @1 R £BY+BA RIYRI P,  RZBAZARURWORPL RPYOAE m+' f U oRzzglz dzik R 3
AT 30 ) AT OddzRZ B RRAZOE WM¥ AY¥ DA OIRRY RAVLNPL RA U +BA RIYS 2ib0] RZ @z dz2V RNPY 41 C83 1 Wb NP 41 Ot
¥t HdzZNS® OOt Rt RA MNPRE P Ap 2000 @DAHA R Y dzDRIZRPF b+ B 2101 D6 RO@ 3RS RIYUUt ONRZ | R 2 &L GvAERY DB RT RY
YobNEPGH z @ F O] RY 2 tYbie! Rlo 1 R iRz ém+t i mc a7 tRZ Db p AR RL ROt RbjOD 0d R b TR U207 dzRFZRE! RA R

- U

AUUORYP, cRTbLNPIA 602 RZOIRR Ob 9 QORABNRZbF GzRz RIYZR A ZooU &AM HbY ifldR 2 bt HD 72 "R Z bt ¥ R¥Y 7 5 THIRn
OobpAD? O DR R R e¥E RZ @D RdzyTRIOZ? dzRRFRE! RA RUVOBYOLf@ @b * HRYOLBRZbUPLREQZ Bt B2 RABbRYj uoUs¢c
Ht 0] RZ [;oNR | A ] RAGBRYT ZR7Br bz 2lRAZONRA,Y oUATIdRZI&| UbojBJzjRt 2 LfR RRbRZ OUIPRPA Y & (8RIZAb RUbL " ¢
f | Pdzf8jj RFdzf d Rc 7 Db &u 2z EOO U A1 8§ UDj bOMdddzpRz b 2 £ITRYE _§fu 2 iU opij1 RZp BY RYmMe
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OdzRb T022,0 M R!vay/o & R&¥ & NBT Rovb p At Y b NPA dzRb T2021. Trong O Z B, 50,000 0.95
O N RozzoU & DAHYN PR £ Pcac doanh R Y 7 Hrirhodn ¢ U tkAaRdé an P #,1s4ct 7 U R Rvay

coxuz &% Rt OIOL, @7 dzRsErg vay R 'R Y IIRE Ho nhu Ol day T Z Rb NP RRYZ & g9 oo / 0.20

Pij @J RI& & dzichp vay binh quan R&!zQFr dzZZR Y 0.15
AHZb+tdi U2 btodmh RY Z bffoilg R1 2023 nhém doanh R Y Z b; THiiphat hanh z I R 60,000

73.000 0 R 3 R(¥23.5% trai i # bphdz hanh). & +ob T & & B Alrai 0 7 b Hze DERWIIH N, 10

khong o @Il BR ¥ b7 Dikn phat o UL T ; Hi(o 2 Dikn dai 2 | Ri RIYFgay ra ap A g O 0% 05

thanh toan RY Z GjAtrdi U Z b thdzdoanh R Y z bkiiitt 2 R1 Rphat hanh P+ ®@uy Y b NP I I I

o

o

Trong R I 023, cac doanh R ? z ﬁm ya Nﬁ(ﬂ’] éé@i ﬁd% _‘ER Ob T)IRip ﬁ Bt éiy cact z O N R 2018 2019 2020 2021 2022 9T/2023
trdi U 2 bROAR L RZ:8) 0 7 1gj2 dzi Rttai O 7 HETgia 7 £ /R 7 dzRRIbanh toan RY 72 GA mméj RORYIJRSMER ROF | b@*B R ®7 | Re U ER®
OJ Rt&i & NRhac, (i) huy Rz RRYY dz® I 6 Nn f A ROYAngan hang, (i) phat hanh O & Z b.t dz fbo Gl bbREZ RHIDRIKY
Uz ZK&z OtRoz Rphat hanh Ol 2 bO &Pz G D3 ©; W R 300,000
47 &l )% @At hanh ¥t o ®0dzN 250,000
Phat hanh riéeng A thanh cong 7z I| R7 ¢ U 80idZ b (THE/2023), U 7 dzdT t ®Z | RP_u 200,000
PDR gi4 10.000 R 3 Rcp. PDR O RfY6R @ Rehao ban 72 Il B34 g Ut RKRY ®T ZRPA TR P, 150.000
O 7 btrody 0 7 BiAn 0 b '
CEO Chao ban thanh cong YL R43 o UOTSEZ bt dzelIdiRY K T:1 Thul tYL R600 90 R3RY 100,000
gid 10.000 Rec Ou ” 01 H¥ZKBn5146 0 R3RY 50,000
OXG DXG R’nchao ban z II| R0O1 Ogl z b {i dzghong ~ o IR A Dg Pt bt ROPOUVPQ 7 ° ' I Il II
6:1 gia 12.000 R 3 R ¥ & D HaRL5/01/2024). OTPRIRY D - -

2018 2019 2020 2021 2022 2023
Bf bi doUQdu2i od2t RZ

NVL f @ b t(iRphat hanh riéng A 200 ¢ U 603z b ¢i@lA0.000 D ¢t b RR thanh coéng co
NVL Re Qi) phat hanh o ZR5 1,17 ¢ O Z b thdO R Y RAYb T H ¢ Zthu T tkhong i &43H700
" 0 #IPRY K T0:6,gia khdng o 7 [zul R0.000 Rec OU “ 0 R 3 R(¥500 o U tUSDmiy
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A skl ROVBPRO®ADI OU|] RY 2 pTWORY LRz RAYNRU dz e+ RAVLNFPLRETORI P, c7Tan 7| RDIOBPROPPIO 2 L;0T BL RRY

GUT®e: D

f pROVbD B OtRE RYNRAZE G RD|] WP IO 7 (fFih 200U D Bz RAYNRUIARIRRYY dz3 R R FRARAE £ R 2t 2 SRWt 2 R1 ROYZ | RZ O KDKE
fF O] RY 2 t0ILRz RYNR I Ob§ O ORZBN REZIURt RRi DL g Ul bt dz

3 Y OUPeZ ORRARY &PHzjio UNbd B EYOART | RIDADI O0] R¥ 2 tOLIRz RAYN AT RRY] RA IfbL MU O RA BdzAbLe . ©VY bd Ry &Pazjo UN
obd Ba&EFADI OU] R¥ 2z Rtwbd Bg ONRYW ., 0 R3RYbNPY 40 #bz B FCRIZRD P, YU TA RY &Pfzjo Udb © B &#tORoY31RZ OT R¥Wb NP
AbTROA ¢,  t 72y RYA A dRb NPAR Y &&Pzjo Uob © H & @p R&! RN RIZIRZ DPO®] Ot z2cba RA I Bt RWij o 2 D2 FIRZ bt dzR

O UKt e+ RWO ZiMR 2a&icBbRP ROYI R DAY RZADOIRIYP, Y . OARY!I iRz RAYNQZ &z @@ 00#0
UT PAT P3 Y&eDb dPdzi PIKEXDEBRD) R do Ukt Oc " m Dong 0 b O KEgac doanh R Y Z b; THIi gpbWND)
500,000 30% 80,000 0.20
/\\\
400,000 25% 60,000 0.16
20% o
300,000 » 40,000 0.12
e
15% -
200,000 = 20,000 0.08
10%
) 0.04
100,000 -
] 0% (20,000) -
KR Ge) ) 1 G | G G N U U A S L A G A A I
USRNSSR AR ORISR R IR R SO CEON N G GO U N L
S O o & P X ¥ @ Qo & o o & o o o o «
mEmmU¥hgD=; Ho=2 Y&DbdPdz ®oUNDOobt RdPo Uset O BUbt{ FKCFO “mT®&Z®Q2| RZ®QUVI RPobt RA1
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L& & dzlhgy Rz Rcact ¥ L R

A Lai & dzLYob NPgo UR Y &ebiba va R Y &bds. NHNN R1o 2 6 O 1 g9 10.0%
7 b BR LRb tOdz ORE NI & dziReb thatzh trong R1 R023,Pij @I RY 9.0%
Idi & dzlclpo vay mua nha Y b Ntfeo Pij @ J RI& & dzlhgy Rz Rv& 1 L R 8.0%
con RZ bf @R QRTY b Ntleng R1 T024. Ching t6i + 9§ & RN D (i —~— L 7.0%
& dz[RdY b N&Pwidp cho O % KEL dzde | R¥2 K1 Rhly Rz RIVZ BT RV 6.0%
R Z #50 (cho nhu O L dwa nha. L__ jg?;:
AmOLRz RM&A c6 0 2 Fb p ADi R z Rtibng 2024 . Trong béo 0.0% 3.0%
cho O EKPMG, tinh Rt R L day IV R1 12023, 00 @z RANR A GRB O 1-2021 5-2021 9-2021 1-2022 5-2022 9-2022 1-2023 5-2023 9-2023

RORFZ i1 tquy md M&A, O bt P ONZ8% trong 0 & RaY24,4 0 T —f ] MHOY¥ SP7 L RODPOPRZIL RF CoBIitMHOY S dEthdRgd. =t} OPRZ L

USD giao f @ @ban o zogU DAY Bigh quan cac 0 z ITRARERDO ¢ 5ag 7 il RV HFGREEIRGE+GA | bi ©o Ug dOi Odo 2 2RISDI Ad= b
b TA Atfong 5 R1 B UADERK Rl 800% so T R T022. Cushman &

S . « . ~ 1.4
Wakefield i #hdo & o6 Pz ¢ ! R¥RY dzF B Rt B Aac nha R L dzae : :g‘é;i"R [ 1.23
1.2

ngodi R &+& Rt Rang 0 TUSDFf & b @ Khoan ¢ Lva R §vao ¢ 70U & D4 p .
_g”'R _M.thagQ. Rpoan o Lva R &v ?ZQQ 8dPEt *zB Uzl RAf s TR
OLRBz Ra&YN R b Nam trong giai ROLR24 - 2026. Ching téit+ § & R Yep R? OPBPAG & o RO 3% |’ CapitaLand 1.0
7 OtRE RM&A cacf san OL Rz RAYNR p bp ADBiRz RVZ DA 90+ Eu O Rz 0.8 0.78
RZ OYquy RQ Rz0Z dzRRRa&! R¥an Ra&! 20T 7 Z RYrang trong ¥ Htnha DIl z ¢ Tan Thanh Binh o 054
. - . - . o . , . =ju ) .

§ dziKinh doanh : Hi(E & R 9.8 b NoP? bit &% Y0 @én quan R{ R 7 AD I Kb Tich 18,9ha SR b -

& = e ~ & £ N 4 - A4 , 4 > ~ - z, = ~ . 0'38
Q Agbéap ly i @an; (ii) 1ai & dzLReb thalzh O A 3R &!1C3 & Rc6 Q Z F1J Q The Riverdale (TP 0 2 AP Of b Ttith Gamuda 04
YoNPALRIPOIIbNPg b LIR 025 RbFiPz LRUItNg R1 P 3.7ha’'Y1.968 O1 Rz Land ., I
2024 thac R E?z%c nha R L ()ZERV%#I’]@O&I CO.’Q zvdUayvA,Lc&c ? ZoQU aeDZ:T(\)&1 nha 0% &l RE63 Ly Thai o3
P+ RZRZ &b Nam; (i) T @ ZRo¢hinh 0 ERRQ ROZAE b Nam 96p 143 s ) 1va | 1 Rhong 2 £ RA. 8  Daibiru RIS N N S A
Uz Lthuhatdong 7 Z R gzd dzZoQ o L R Wfbb Tieh cho thué 8.000 m2. A A AP\

3 ¥ dz3 RY @ eCGuéhiRah & Wakefidld , ABS Research . . .
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AAp A 6t U Z bRHUzT £ Rong R1 P2024 7 L' Rao. Ching toi
&% @nh gia o Urdi U 2 bR Uz 0 va 1ai U 2z N\pBJthong R 1 2024 O /&) 450
nganh ; Hit 2 ONB¥ nghin ¢ RZRYLYLRA LRI k1 T023)
vaOzbud3 A k! RAYU 2 bRUZO £ mpan o 22U &DRYE | R &! R0
trdi U Z bRUOZZ £ Rong R1 R024 1 I R ULM*d cac Y b phap Rt P
phan gia z £ B Z2g@p Ui 0 Z P& Eanh toan. Trong O Z®N Rtihh hinh tai 150
chinh doanh R Y Z tkiidlhg PL R 7 Nuan, dong ¢ b & R kho khi R Y dz3 R
cung f gan Yb NVl & Ofua ; HiRt déa o z Jay ra U Aivthanh + Z ONRg
A +Reén OL RRD? Y ZRyQ W&/2023 'Y @ danhHO Apac doanh RY Z b T U
phat hanh trai U Z bRzt Dt Rgay 31/12/2023, Rt HzY R@ Rdy R&! O
giaztlong R1 024 & yYbNbiy zLdo ap A gt U Z b ¢hdzcac
doanh RY Z bTirang R1 2024, cac doanh RY 7 b;THIi & yo b o R &b

f ARcEc Ob piap Rmo z @ ® Tréng 2023 RF Ay trdi U 2 bRUD £ R
R Z & ban f @an, (i) phat hanh O 7 b dAR YZ/Ban Pz ¢ 7 Ldvanh 20%
RY Z (IR N & !trdi U Z b, {iWizay ngan hang. Ching t6i R i Rgia U /&b
TPDNT L &b o Agb t| Rtinh hinhcéo 2FHR o A B R 1 R026.

2.5%

1.5%

A Ngan hang c6 0 Z&b O b ijclpo vay T #dsanh RY Z b, THiL U TA T1.0%
RI!T L @&pganh OL Bz R&N R Ltiing 09/2023 Ién o #¥2t89% (so 1 * b
PP QA,72% O dzRb P2022) dd R'ncé O IO z gidn R !'va Y brguyén nhom %
R 10 AThong o 2/2023/TT-NHNN. Cling RU R § ZR Y dz3 RRY IR
7t Re&!a0¥ A RR'fcho vay trung va dai z £ ® Apgan hang RnO§ b NP

0 AB4% T dzZ RBE% ¢ £01/10/2023 theo Théng ¢ &8/2020/TT-NHNN,
trong khi Rij B0 vay R !0 /Egac i ¢an; Hilavay R!dai z £ R

u TA

Gid o Urai U 2 bdodnh RY z bRIIUD £ Ra 13i U Z NpHI(Nghin ¢ WND)

. 43% 50%

— % 35% 37% 40%

o 30%

20%

I 10%

. [] - 0%
2023 2024 2025 2026 2027
m Hi UZQdo UaBRYDPAT

2.2%

1.6%

1.5%
1.4%

2019 2020 2021 2022 Q3/2023

3 | ORZ UP@=3 | ¢oF LdzbRZzb D

R T L dgan hang niém Rt ¢ O &RZY! W trai 0 2 b O HA Banh toan (¢ WND)

10,000 40
8,000 \v/ 30
6,000
! / \
20
4,000
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2,000
’b 0) ’b )
P P &

& @\ @\w v\ 4,,\ @ «0 &q,\” @\” o\” ¥
mmmf bi Og=Ugl ZDA &! RY
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CTCP Vinhomes (VHM "'YHOSE) 'YMUA
Gia z b OR(29/12/2023): 43.200 é 3 H Gia P A @éu:61.000 é 3 HUpside : +41,2%)
§A) Hr Wit* ATC
A VHM 1a Oz L dgzgphat o UHORHR z R&N Rha DA +IRZ LOpNR & +1OFbdzR L » £ Bt QZ+dbly mo 1én Rt R7.800 ha va lién ¢ Aa&! ®DY z R&dzR L 0 Aj

Vinhomes c6 7 | BO% IARL QZ & ! pBat ¢ U kg A toth tRP RIVLAo*tRNg 0 &Il RiYNgoai ra, R 1 RAY0QU tkfaRf ¢ganva Oz Age! RNRZ | ® AVHM
RMR &! ¥ J Rivih.

A U b tAPSt@ chinh PL RPy o K Rlvay 0 7z [sai #m@ Ghung O Ajoan nganh,dong o b § B O tRe Rkihh doanh luon DP @ @ich O 6 Q7 Y4 A &! &Yf gn
A #\R Y ZRL dhau, (i) md hinh kinh doanh + t D! Ban budn va ban A gidp R| Bhanh ¢ b R Ban hang. Trong giai R U LoRzoQU &2 @Y 7 1, dvanh R Y Z & TR
duy tri KQKD tich O 6 ®Z bih giao f ¢an Vinhomes Ocean Park 2&3.

A +ij ©J RI& & dzlog L v cac Ob pap Z o UD ALChinh U Z FE+bzogU seDAHMco 0 7 dilp doanh thu giai R O£ R¥EVHM o b p Addy tri Rtg 1 RYU &DR Y
PL RPuy Trong R1 024, & b tViRhomes & yP Dban 3 Rt ibgan: Vinhomes = gLoa (Ha 3 z bvinhomes Wonder Park (Ha 2 z & Vinhomes € 1 Yén  mNb
Phong).

a CROH* ATC
A & /b chung O Aghut $iganh ; HINR Z 2DRY b R®w UtkAaRvao K I L o 7 fAdan.
A a Ab1 tcacgiao f @ @&h quan Rz®=zo | ROt Mingroup RZ édct 7 OR R thc R L gzaan O 7 dzRdbrig 0 b.t R

A KQKDR1 R024 Oz ARG U 7 LAR¥ARN®R 2 | & tf b%n Vinhomes Ocean Park 2&3 R rban giao trong R 1 T2023.
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CTCPH L dzdam Long (NLG 'YHOSE) 'Y¥ m 2QUAN
Gia 2 b HR(29/12/2023): 36.650 & 3 H Gia P A @éu:41.200 & 3 HUpside : +12,4%)
§A) Hr WHt* ATE
A NLG & DZA dzdzR L & + Oz R\ TR+dbly md 680ha O 7 EEt gzl tiung trong cac khu R yo 7va dan O @ U s R& FOPLTE.m 3Chi Minh, H 3 RNai, Long An, mN b
Phong, =L R Z 1 ¥danh PAANRZ | Rjf t RNk RO dzB &n2z L6 L Rz DbT &+ R¥buOL dzz ¢pBap Iy o ZoQng uy tin va R 1 RAYégcBuyén mon O 72 A&
RL gz ANLG. ¢ +hdzRL &t O7b ORMGcé 0 2Fbp Ahddng OLANRZ | fa o 200U &g 5 R1 B b théo. Bén Ot R Vdoanh RY z BOMURKRY] RY
nghien OJdm+t btvPP DYz RIMZBRLRZ JRURL dn 7 s+ B ¥ AB®AD 72000 &eDAHYtrong ¢ 7z BiAn 0 + b
A =1OL td chinh lanh PL REhio R R!T | Rc ¢ RNRP J Q0% va D/E1a 0,43 A LwRo O dzB8/2023,0 7 (Ul Bo1 #m@ @ung binh nganh, gitp Yb NGB A 6 O
chi ¢ Uci phi l&i vay.
A HonR L dz3b7z ARY pian khic A Nz | P! [y khio | tiung vaonhu OL B 7 sY€c & N®R Z | PA{0i 0 b.tC& f gn Akari City, Mizuki Park va Southgate & y
la o UstBnY O Agiai RO LAQ23 'Y2025. 0 ARA Y b RjI 2024 Rt R026 c6 0 2 & Ja Rb TUAIT bkRbZ bit @z b (PRbaN, ban giao thém R Z &umi City, f gan = L R
U z IVSIP m N Bhong.
A+ij®JRA A dzipg Lva cac Ob Piap Z s UD AChinh 0 Z E+gbz0QU s DAHYCO 0 Z dgitip doanh thu giai R U LoRH tkriganh ; H i
a CROH* AT¢
A & /b chung O AEghut $iganh ; HINR Z 2DRY b R®w UtkAaRvao K I L o 7 fAdan.

A U b tRRban giao cacf gnvao zgEAghap ly Oz 1 I R& bt R
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CTCPH L dz & Kinh doanh nha Khang H b t(KDH "YHOSE) 'Y¥ m 2QUAN
Gia 7 b O R(29/12/2023): 31.400 & 3 H Gia P A @éu:35.800 & 3 HUpside : +14,0%)
§A) Hr WHt* ATE

A KDH c6 (i dzR L ® *1R+6890ha O L @ z R&YN Rha D¥a 100ha khu cong R Y Z tDkiiu T ¢ TP. m3Chi Minh. Hk R { dzB gan 7 L
0 7 ¢pBép ly 0 Zcang uy tin va R 1 RAYSQEKDH cao.

[<{3

LRZDATE+RY¥BUOL dz

A m! tGac T *tb UR U} Keppel gilp mang A tREY dz3 B R#Rs0 URt Bl giai ROLQRdzE4s f gan o U s REYTHDH va Keppel Ro 7 10j7 dzF R thc xay f 6 RNf &
an Emeria va Clarita ¢ tTB. U 7z MEQ O #¢bg RN phi phat o U BaFzRI R0.000 ¢ R3 R®ac gn trén R'nc6 (0 dzR & & A RRYL wa phé f dzRdug z Ot (ibng dai
7L R ¥#bdZB L @b tRP RYAKDH, & &R 3 Rhénh O Ap | ROt Keppel c6 o Z dgitp doanh RY 7 ted Bz ¢ b tABtd chinh P RPyR T U tkfakf &n.

A Ching t6i t § & RfYgan The Classia va The Privia & ya R Y dzZhR chinh trong 2023. Cac f gan o Us R FkRac R|j RRr&! o0 tkaRla Clarita, Emeria, Solina
R&!1C8 & RAYYP Dban vao R 1 T2024.

A+ij @ RIH & dzipg Lvé cac Ob Piap Zz g0 VA AChinh U Z E+gbzoQU & DAHYCO ¢ Z ditip doanh thu giai R U LoR# bEriganh ; H i
a CROH* AT¢
A & A chung O Aghut $iganh ; HINR 2 #DRY RbR® UtkfakRvao K 7 L 9 7z fAdn.

A U b tRRban giao cacf ganva o 2z gFAgbap ly Oz | PI R4 bt R
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Hi 0d ®o T®R3R

2023F 2024F 2023F 2024F 2023F 2024F

Doanh thu 118.507 92.890 2.891 6.734 2.895 3.716
%Yoy 90% -22% -33% 133% -1% 28%
Bién LNG (%) 54% 50% 39% 41% 48% 51%
LNST 38.982 30.105 333 721 741 1.110

% YoY 35,2% -22,8% 18% 17% 3% 50%
Mai ® RecOu-” 9.130 7.201 868 1.876 1.033 1.460

L4l ® RecOd” 41.219 39.935 24.289 26.583 17.450 18.100

s I)\VCSH 0,22 0,28 0,45 0,42 0,64 0,52
ROA (%) 8,9% 6,3% 2,0% 3,9% 4,5% 5,7%
ROE (%) 19,9% 12,5% 3,8% 7,8% 7,1% 8,3%
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A Nganh OL Bz R&NRhu cong R Y # btibiig R1 2023 ¢6 & 6o | RoYU &2DR ¥ » biRR RG'/pac O gl z bodg nganh
cao 7 | RoT #bzoU e iuNg T ™D Ginh A D ©5,9% tinh o R L 1 P
¥ 1 6 dzMay co Ree! ROz BZ A Rhong tin Z go Utich O g fbong R1 PR Z &
RYdz3 B RDIo 1 ROYW &R R ku 2z &+ B Y @Z dzRh&may & NR dzL o
0 Arung & dzzi0té b Nam, ...

. bt ROPRzRYtPR PRz RYtPR PR

; btRR RY
31/12/2022 1 théng 3 thang 6 thang 0 APRL dz

L s . SR e 1o . SR o e BCM 62.900 8,1% -8,3% -19,5% -20,9%

A Cac O z b trodg Vnganh Rjuz I,_Ag?n Rz | &R@m 1 RYU & DihYO & tong Bl 507 24 1% 1321% 49 5% 711%
1 R1 Pqua. Cac Ol z bp dzRWU £DMEYR Rz Lap ¢ z F TRt BTD DTD 24.600 8,4% 14,5% -4,8% 159,5%
(+159 5%), SZC (+104 ,3%), SIP (+96,8%),... HPI 16.200 0,0% -38,6% 4,5% -44,7%
IDC 50.610 6,3% 12,5% 28,2% 80,3%

IDV 37.400 0,0% 5,0% -2,1% 55,8%

. — . P o~ ITA 6.460 4,9% 7,3% 16,8% 59,5%

; btRRe RQOApganh ; L Bz R&N &R VNIndex trong R 1 2023 KBC 31.750 2.1% -1,1% 8.2% 31.2%
LGL 4.100 1,2% -1,9% 0,7% 33,6%

25.0% LHG 30.300 1,0% -9,4% 13,9% 51,8%
MH3 34.650 1,9% 2,2% 13,5% 23,5%

20.0% NTC 191.756 4,8% 4, 7% 16,5% 76,1%
159% PXL 8.660 2,9% -7,0% -2,3% 77,6%

15.0% SIP 63.600 9,4% 6,5% 14,2% 96,8%
SZB 31.300 2,6% 6,5% 13,5% 29,4%

10.0% SzC 36.617 3,5% 26,2% 48,1% 104,3%
121% SZL 36.400 -2,4% 7,5% 1,3% 24.,2%

o TID 22.431 -2,6% -2,7% -14,7% -13,1%
' TIP 23.900 -4,2% 8,0% 16,8% 45,4%
TIX 33.500 1,5% 5,1% -0,6% 5,5%

0.0% VRG 28.206 13,6% 15,9% 34,3% -10,5%

o % ) % ) % % e % e ) )
SV LN gV SV v SV Qv Qv Qv SV SV
qp/ Q\’lx Cb\'\/ ,\9/ Q\’lx ,\\’lx Q\’lx ,\\’\/ ,\Q 0\’1/ ,\9/ Q\'L
R UGN G A U R U G\ U IR R

e BDS KCN e \/nindex
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o Hr W ®3 m( 3 ®% -¥PU OEAR DY r 3

DY ABS

TRON VEN TRAI NGHIEM DAU TU

m®D 3% @Inidf =qyadng' A ddnm ¥4

¥ t © dzKinh doanh 9T/2023

12,000
69.0% 71.5%
9,000
57.3% 54.9%
50.0%
46.1%
6,000
0,
20% 32%
3,000
I 13.4I
VGC IDC KBC SIP BCM SzC ITA LHG NTC

BDOj RZ ®0 7 dzwg # dzlOR 7 dd R & 2 Bidp®d NG dzt

A ¥ t thac quy 3/2023, cac doanh RY Z BOILUR z RAYN khu O z RRYY Z BRIt tbdao
|&i. Tuy nhién, O @tanh A 'R dziA ke® A éphan hda ré nét T #gam mau sang
7 I Rghiéng 1 tcac doanh RY 7 bcd & K B dzR L ¢ U Z &K Rang cho thué,

trong khi gam mau o ZAbtlt? #n cac doanh RY 2 bcd 6 b Ttich KCN R'nA L U

RL.R
A VGC,IDC,KBClaRZ ARGanh RY 72 toiiR 2 | RO @ 'RE dzicdw R Z [trong

i dzR Lchothué Rz [cgo zF TRt K BCM (942 ha), IDC (630 ha), VGC (560
ha) va SZC (500 ha).

U & RtXi & N®a R !vay O Afac doanh R Y Z btibng nganh
60,000
49,454

40,000 33,747

23,606
20,333
6,404

20,000 16,898 1/ 347 12188
I I I 4,430
0 [ | [ | [ | I [ | - - [ |
BCM KB VGC  SIP IDC TID

C ITA SZC NTC

2,971
|

LHG

BUTRY®Do! m®a MR P R

Cacdoanh RY Z tiTLURON G dzR L ® #R¥khai thac (ha)

1000
800

600

nganh R # DA Bon R Z bl dizR L ¢ho thué. Cac doanh R Y 7 ez Thicdn RZ bt 20
) I .

0
BCM IDC VGC SzC GVR KBC
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o Hr W+ @3 m( 3 ®3 "YIMH HINH Tdl CHINH

DY ABS

TRON VEN TRAI NGHIEM DAU TU

A ¥t thic quy 3/2023, 0 & RRY vay O £nhém doanh RY z b THIIKCN Y b NP 30,000
b 2 ONRA so 1 $BdzRb P2022. TTA R!T ] Re ot RKRuy Yb NP 25000
P dzZ2 RBA9,7% soT M@ Q0,9% o tOdzR b R2022.

A Thanh t 7 O KDREgAc doanh R Y 2 wrdng nganh O1 Rofii R 2 | &RAYWL NKRi
gid 0 @ ga Zhanh toan 0 b PR @ totz BAb FCRIZBS®/2023 O 72FeE 11,6% (-
3% soi Rl &z1 P 10,000

AHbT&ng khit 2 OPHR ®R Y &dia 0 UNb © K &3 Bac doanh RY 2 b T U 5,000
BDSKCNR| Rcé L dzb Ddibz bkhiRia o Gart 2 ORK s&mbifa o UoNb t R 0
0 ot BAD F@/2023 01 RRYZ BnPPFDB037 9 R3RY

20,000

15,000

Gia 0 Ror emiia 0 UdNb © B s&gu@cac R |

9,600 20.0%  30.0%
9,400 < 18.0%
16.0% 25.0%
9,200
14.0%
9,000 12.0% 20.0%
8,800 10.0%
15.0%
8,600 8.0%
8,400 6.0%
B 0,
a0 10-0%
8,200 2 0%
5.0%
8,000 0.0%

2019 2020 2021 2022 9T/2023

- e 0.0%
= Y £Db OPPdz PoUNPobt RPBeDEBHPOdZj Po UNDobt RPo Ukt

19.0%
18.5%
18.0%
17.5%

IOL Hz!vay va 0 K R !vay/TTS

22.0%
21.5%
21.0%
20.5%
20.0%
19.5%

2019 2.020 2021 2.022 9T/2023
e RORYIURGImR | ROPFt bEz LR ! T j Reuui
U TA Thanh toan o b PR @
2019 2020 2021 2022 9T/2023
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o Hr Wt @3 m( 2'® f AAsddd=A3f dU

3 f ®3 m\

DY ABS

TRON VEN TRAI NGHIEM DAU TU

A3 Ydz3cBng 0 1 RoYU &DiRzYa + T R LRL RP O RRQ Rtheo ; z¥ mhHuc

0 RAYA &! RONR &!tihnh A | ttn ONR & #tidh Rt Bt ©3/23 RnR L 413 KCN,
01 RHém 3 KCNP# 80T ¥R 022,71 Ilgg K ¥ Tich R £ 120 nghin ha (f b Tidh
RLgdng R Y z BRIL®7.7 nghin ha (+1.5% svck)). 0 & RFYb Tidh R L KCN R 'ncho thué
Rt Z ONBR B nghin ha (+5.7% svck) T R K LRL RZ ONSY8%.3 t dzZt@@h
riéng cac KCNR TR a0 7 OtR@ RiMio X X LRIL Rtioz O NRI%

40
35
30
25
20
15

A Nhu OL dmé RZb#nha kho va nha T &DA& 4 K Rong R &P 0§ RRQ RZ,,

3 Y dzZg NXXSONR &2+R3. 87 0 U iR déiz#tBA X LRIL Binh quan DP @ 32 ,4% (-

73 0 Ubnk ¢z8,8% YoY)1 #tHEA K LRL RE 70,6% (-0,1% YoY). Gia cho thué trung
binh R £ 44 USD/m2/thang (+2,3% YoY).
Db Tith nhat DR &8 K Utmkdra o R X LR L Beo ving

7 71% 73.2% 80%
6 70%
. 60%
50%
40%
30%
20%

10%

0%
+bt Ro; IO tbt R®3j P

m Q3/2023 Q3/2022 UTOPATOALUDPRLR

5
0,1% YoY). Gia cho thué § RR @ RB USD/m2 /thang .® Y dzZuRg nha kho xdy & KRt @

D b Ttigh R L KCN (nghin ha) va o K X LR L Beo ving

73%

14.4

+tbt Rd; BO

m Q3/2023

81.8% 85%
80%
75%
70%
65%
60%

55%

50%
+bt RO3 | P

Q3/2022 UTOPATOALUDPRLR

D b Ttieh nha kho xay & K ® UtniRdza ¢ K X LR L Beo ving

71%

+tbt Rd; IO

m Q3/2023

80%
70.5%
70%
60%
50%
40%
30%
20%

10%

0%
tbt R®3 | P

Q3/2022 UTPATOALUDRLR
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mdtm| 3 mdé A3 de Dr ®U A %3 f O3+ DABS

S Hr W+ @3 m( 3 |, 3
ATERY ZRL dzaR &+mQoai R1 RAY vao € b Nam tinh Rt Rgay 20/12/2023
RLYL R660 TUSD, 01 BY1% soi Rt B Ua¥rdhg R Uaganh cong R Y 2 £O01Zit
ObtOREO LB&! AL fhép P+ RBL gz U g 6 R +nGoai A +R2 (1 gkdA Z R1 R Y2023 20.2 7.9 85
ky Rt 5,85 ¢ USD, OZ b785% 0 & RYZR1 Ry OL P #;& UtRoz R&¥NR dzL 92002
phan U Z Rt TKR‘R &2+v®R b thaz R £ 209 ¢ TSD, O Z b 10R1%; cAc nganh con A £ b

Rt 2240 USD,O% b L1F12%. 2021 15.3 9.0 69

AezmRL dza&Dl ¢ 7 520 ToR &b Nam R1 2023 %+ @t 83,18 ¢ TUSD, 01 RY.

é ZRL gz @#+nGoai vao € b Nam tinh Rt Rgay 20/12 qua cac R1 P

2 12.5 10.1 5.2 27,72

. 8 _ . . . o 2020 14.7 6.4 7.5 28,53
35% so1 ¥l P UaB@G aZd ZRLAzab U@ B RE&E+NQoai 9 Z #Dd T Rz L ¢
trong 5 R1 Rua. Trong RUedng R Y 7 bOZU0Ob t RE p £ BE 9,08 0 USD, O bt FO19 16.8 58 155

823% 0 RYZRL dzab Up B R&+ngoai 0 2 & B TARN R dzLphan U 7 &Rbb TkRic
RZ ®eee+ndng, 7 || B&+v@ R b thda khong khi Rt $,37 ¢ TUSD, OZ b 5%%; 7 UL 0
Rz Rkhh doanh OLRz R&YNRL D150 TUSD, 07 b #,9%.

o

5 10 15 20 25 30 35 40
BHI RY®t 7 O LMHD AREYEDE 7 ®R bt dzdQizd8 REZRC ®@Pdzj dOg ¢

Tinh hinh T Z RDI qua cac thang

8 7.8
6 5.6
4 3.4
- 2.8 2.8 31 2.9
2.4 : 2.4 23
2.1
1. 2.0 1.8 1.9 2.1
| B B | 1.6 l Il.6 . 1.5 l
N N
Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23

BGVMCP "0260®72bTR
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o Hr Wt ®3 m( 30 r, O=0m%OPUmMASOUr TAa®0C=d3 MudO o+ C= o= DABS

TRON VEN TRAI NGHIEM DAU TU

Giachothué OL Bz RNBNG RY Z boiHip Adla o 1 RY

A Theo & Z b § &BRE,U £ Bb t;RJ @4 cho thué trung binh O dzBB R t 181
USD/m2c t tBué (+2% YoY)1 #fbb Tish 2 L @ z RV tRtR | » || ROOha, cao
71l B8% sol +mP @ L © 2 AADPNR I R022.HZb+bzoU & uljay Nam,
gia thué trung binh R £ D89 USD/m2c t tifué (+13% YoY)vaf b tichz L 9 z A 130
RLgdng RY Z BATI8Rt9 thang R 1 12023 Rt pén 480 ha; ONR1I R023 f &
I bRRY0% - 100% R 1 R022.

A Khut ¢ ghia; 13:0 UQinhghiRZ I RO Q 1 Ryié thué A #RZ (oo Rr¥8% 30
svck, R& $56 USD/m2/chu+ Shué + @3 ® 1 Rfly c6 R &! ROz BZquan tam
O fEjcac doanh R Y Z bR HIToRva cac nha cung OL PP dzZ R f £ RMoa,
Oz dzRFFRD Z IThing & dzZ2 Drong khi RUm&R Yénghi Rz 1 RAG 1 RY

230

180

80

-20

Giathué vao R X LRL B tchc 0 © Khanh phia ; 1J @ong Q3/2022
88%

80% - 81%
A A 76%
156 A
132 129
I ]
:JOdP bRZ me&RYPGTR mNb®dD&I RY mNbdazpRY

BGiA AUTOPATOALUDPRLR

45% svck 1en 132 USD/m2. Gid thué R o tibN B &l R¥E 401 USD/m2 ~ Cildthué va o K 9 1 RoYU e DjR¥kC @ © Kndnh phia Nam trong Q3/2022

(+33% svck) va mNBhong R £ 129 USD/m2 (+28% svck). 250
A Khul ¢ phia Nam:Badagiel RMUIARIM P @ 1 Ry thué A ¥Rz L ¢
T +¥™J©Q 1 BY¥% svck, [én 128 USD/m2/chu + Shué. + @ @ia thué o 1 RPYz o
UZLARZ DA T b0 O Ryl o tKbu cong RY Z tPhdi+ 33, Pz ¢rong RZ AR Y |,
khu cong RY 7z BRIIIA | R 7 (D ©.H82n Ot R Vgia thué RL @ tlibng An
Rt 991 USD/m2 (+23% svck) va H3 R Nai Rt $88 USD/m2 (+18% svck). 100
BinhD &ll R&TP.HCM 2 L tzZ Ehong cORL @ U Z kg c6a @ 1| RyA.

200

50

82% ST/"
A
191 188

56%

A
128

it ®AQ] ®éT RY®DUut dz LongAn H3RY®3 | b
HGiA AUTOPATOALUDPRLR
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sUAr We 0eE3 b 3 f ODAECO3f d=m) +PEOr DABS

1 5 TRON VEN TRAI NGHIEM DAU TU

Ching t6i t § & Rnganh OL Rz R&Nkhu cong RY 7 by b p Al RoYU eeDikng R 1 2024
CacRt dzZ 0 Udao Y 3 P
ACaco?PLRZLBp bp ARE! ddy tri:é b Nam c6 & oidit T A RYz IRG DA Y L Rrung & dzZ @ thué RL @ 2 Laacphi R 1 RAY&! Q¥ Rianh va lao R z Rl&hh
RYZt
A HL dzaedong Ree! ®) Rt Riao OlA DZto L RZYgzo Udia cho thué O Agac KCN. Tinh ¢ #dzR®b 023, R'nc6 8/11 f gan thanh U 2 LGao ¢ Z;010 ®am f HL hoan
thanh ~ Y 37PR &2DRad 0 Z&1 O dz30 7 dzI2RCung T #U b T @ Bang A OF ¢gan o Us RY T2 &ao o 2,010 Qam f H2, Cao o0 ZKhanh Hoa 'YBudn Ma U Z dzz o
ChauHZ O=L R Z IvSocu U1 R Eegidp cac KCNco thém A lot thu hat soT *chc R ZbZ @ Rranh trong khui 6.0
A ubtotRphat o UBRRL RRYZ J Bu hat RL gz se+ngoai:é b RO REL RR L gzaa OlA IZ to L Ryo thong, phat ¢ U B & R Zdiao thong Y b Agc ving va khui 6 O
O N RO/b BREEhinh U 2 #ng ¢ 7 BiEn qua Rngitp € b Nam O NbZ bolZRBE ROYE Rianh T #dac ( dzZg@ trong khu T ¢ @ hat them 7 Z R L gza U g 6 (FDI) cho
Rt Rnh o tRij Oblhgong A GRa@ngRYz b Tu
A ma&DRAYVIotA b hiddg o L RZthc OZ bx R'to@n f b T R Dong 1 Z RDIO A 3R L ¢zao cong R Y 2co DE b Ngn R&!R] Rt R%au khinang o L P! thc
T ##3len R Ztec OZ bX R!Bén Ot RRZVE b Nam O7 Rc¥ A 1o 1 c6 0 UNAe! RFRL D b tv® vonfram cho phat ¢ Ute@g R Y Zcho T ¥gbUMe! RYD b {APERZ D
0Z2Yb% &+t 2 ONRY UtpTLdd'o WA! Wwifram A #RZ2 ¥ 2Y b+ eirht 7 ONIRVnghino L R”
A Giathué f é btom o Rl RGhing tdi f gbao gia cho thué O Agac KCN o tétb Nam f 6 b@iRp 1 RRY% frong R1 024 T +™PQ 1 Y khi ma R Y dzguRg R&! O
O gsung va gia cho OT RRYm | P Rttong R 1 023
Bén OL RRVT L Ruwo618 Z&h6t Z imanganh Yij @ 2 RRE &
A Ap A 6@t Rtianh gia 0 I R Y#dAc R &#tOng khu i 4.0 RH zva Indonesia Z b RR RI¥ hai R & +ACkRRZ (Ot Riranh thu hat FDIO &Ag b Nam. é #bb Tiod O ¢ Pa&ja
cac chinhsach 2 L & L' R Z J fAu hat cac nha R L ¢gz&R & +nGoai O7 RCAGRdong 1 Z RDIvao ( RH zqua giai R O £2R18-2022 Rt 9%c R 1. ® phia Indonesia R Z BZ t
Pt Rphat o U KOMEA GR @ &N R dzipip xe Rb TARGR & Bb ToBn Ri Pnay CAGR dong T Z RDIvao 0 dzZg@ nay trong 5R1 T L Rk BT RRYNR L 18%e R 1. Rong
khi R UCAGRdong T ZRDIvao € b Nam 7 b RR RDP @ @%.
A Tac Rz RO Ajp 7 dat Zgbz bitdadz O L:dz b Nam R'nban hanh 3 Y zigdzR thinh ¢ Z @GP A ROz datZob? btdadzO | d5% R Zib+dac cong ty Rj (i dzZgl o Agay
01/01/2024.3 7 & | ,Réc cong ty c6 doanh thu trén 750 ¢ U telirdR | RR! 7Ge DAREYR n ® Aphinh sach thu hit R L gza@ tétbb Nam 0 2 Rz D &sung 1en P B @ 7 dz
4 dzip ¢ dxtt btdad0 | #5%. H b thalg & Jyam chinh sach 22 ngbz dBR b toRZ dftb NoPz dfd A¢ b Nam & PL ®tcf AR Y
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SUATr W deE3fyd =dD¥ 2 md3fmrUAdUTr SAD; r WA DYABS

TRON VEN TRAI NGHIEM DAU TU

a4 dzR L KCN & K gang cho thué O £]L 4 Zoanh RY 7 bniem Rt @tdzZ b

Ching t6i A 6P 2 $IRC va VGC lam O &1 7 b yédzthich R TR L dzAlai 7 £ R R1 022
trong Q ? DN Q # bd jrén cac Rt dzRau:
A é @ Zdoanh RY 7 ERILUdganh c6 ¢ b tA®t& chinh R AP £ R fuy mo tai & N,R

iz Q2 &EEAMz = L ddghin Théi Binh
a dz{vo Il ;13 Qinh 86
A ¥t @ dzitinh doanh trong R1 P2023 ¢ I RoYU &DERRD &! R ¥ dzoo® R L dz mAdez t Rz Long An 334
IDC Pha + 3l BR-VT 119

anh vai L & 7 bt @oqphato Ub ¥ = ,. ~ -
nganh val L &on Rz eRnat @ R Phi+ 3IIPDE 2z R ¥ BR-VT 118
A 3 ¥ dzZig R L KCN & K &ng R Tcho thué DP @ @ao va ¢ Udabt 7 1J0IKR &+ O ug Rz RY 751
, y N e ime o a e . , YénPhong+ DUz RY  ; 1J®inh 28
L ®btt dz E e DA Yok F Y dzRIfTROZ d A dzz O ’ <.

¢ DR Yobku z &+ RY dZRFROZ dzyitg DR ¥ Arung a dz Yén Phong Il C . 13 Qinh 56
sang cac KCN Dphia ; IJOT RRrz é&n song gia ¢ | RRYL. ¢z&® Aj: 3va Chau U 7 dziThanh | - 13 Qinh 181

Au Dtac khu 1 ¢ ghia Nam ) ddzNRY
m N Yeb Ninh 84

+z@Z gan RL gzeék +Rkchc KCNtrong R1 023 A adz2NRY
VGC HYy RMai Ninh 19
VER\?GJ\?bi ¢909¢ ; 3 7 ojan O H3'R%3(| R @ridR® LR Ha'N‘arI] 180
RL dzdo &®’ o UKCNdzd Db ftigh (ha) rif Phd Ha Phiu z $ 24
USD) z U bt b ® Théi Binh 51
Yénz+ 3 m&RY PGTR 70
Polytex Far Eastern 1250 Bau Bang 160 2024 PhongHbt R m dzt 130
Hyosung 1000 Pht + 311 25 2025 U ROzRY 823
, - 3] PO Il ROmL U @ §;GREINN 124

Fulian Precision A ! ; =

Quang ChauPDBz RY ; 1JQiang 17
Amkor Technology, Inc 520 YénPhongll-C 23 10/2023 KBC Tans i U Long An 99
Goerteck (HongKong) 280 3 POI IR 50 2025 Tan Prla TrunAg HCM 171
Co.Ltd. §G ugRAzRY 424
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s=Adamr TAGUr SAd; r WA DABS

TRON VEN TRAI NGHIEM DAU TU

0 A3 fCONG TY IDICO (IDC "YHNX) 'YTRUNG § ) &
Gia 7z b HR(29/12/2023):50.610 ¢ 2 H Gia PA @éu 1 R1 P51.800 & * H+2,4%)
§A) Hr WHt* Al ¢

V ¥t § dzKinh doanh 9T/2022 8 A%b NPC ghi R 7z | dRanh thu 0 7 dzR R4.998 0 R 3 R(¥29% svck) & LNSTOSRY Rcbng ty PUR L 842 .4 0 R 3 R(¥60% svck).
3 7 &1 Rthang R 1 ®DC R rhoan thanh 60,4%+ tZ Ot @danh thu va 40,9%+ tZ Ot ONTTR 1 R023.

V Db Ttith RL & K Rang cho thué 1 L Bon R Z b khidz b Tidh con A tRBfcho thué O Afoanh RY 2 HTLURP @ Gao va ¢ | tiung DR Z AIKENcOT ¢io UL R T P
thu hat RL gzé& #Mblo Y L RN RZYOijYAL Rhu 1 4 @u ding R 2RQ 4 + Ry gia nhan cong ¢ 2 LBEn Ot RRUR TR NN TOng 0 b trdRg dai z £ RDCRj RY
0 UtkAaRcac U 7z &l &R Tphat ¢ Ud RO NROBOha R L KCN Dzac khu 1 ¢ @ U & RE FkiRh o tphia ; 1J @& phia Nam.mb ToRR§ RYZ Oz Louz dZD EP2 f 4
an:KCNTan 4 7 @& $4®ha) ¢ titb tGRNg, KCN+ 3Xuan B1PDP z R ¥ H'Y111ha).

V+NRRbTHt btARR 2! RU RJ6p thém OD#sc f gan Rb TPH @ U.I 1a P z ¢rong & At cac KCN co Y b [phép phan U 7 Rib Trég KCNnéncé o ZF R L dz
0 &b PH o Udphnai & ¥ ARtbng P+ RX &k 5®=zKCN & pilp doanh R Y 7 tRial 70 DA Ykitd R Z b1t tij @ Z dehicphi. Doanh R Y 2 B T304 Reng & dzL o
Rb PH @ Udplmai trong cac KCN A (R £ 50 MWp ¢ #Rb R025.

a CROH* ATE
V Céc cong ty con va cong ty lién+ t DO tRoz RKEm 7 b TidizNnb TIRCR | RavZA 8zong ty o 7 R VR4 congty xay f 6 R Y
V Chiphi Rt Rucacf gan o &l RiYcoxu 2 &2+ RY RPYL Ra ]NR 2 DARY hién A IR dzIOREgac f gn P + IDC.

V & /b lién quan Rt Rb D01 b RRy UtkAaRO Afac i gan trong ¢ &l RiY
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e amCPEC=n Pi Adulr=BEdmt TAduUr SAP; r WA DABS

TRON VEN TRAI NGHIEM AU TU

amC®os§C= = 10 L deanh thu
=m} dur SA 2023F 2024F Chac 7 4%
a i A
DG| Rz ®g 2 dz®o 7 dzl R 6.731 7.243 0% dz0 2 OO R Dty
%YoY -10,1% 7,6% 026.5%
§! bPRZdd RPYz U 1.986 2.115
Bién LNG 29,5% 29,2%
- . 4 . N Khu Céng
YN B 5 5 - 1.479 r )
§31 0PA| dzdA! bPO0O7Z POE PRYRY Do 2 b T dz¥z 3 V7 bAABY%
%YoY -22,9% 8,5%
Bién LN rong 21,5% 21,3% _
0,
Mai @ Rec OU" 4.131 4.483 Hb T RLA%
@4l ® RecOU” 17.119 19.602
ROA (%) 9,4% 8,8%
ROE (%) 26,0% 20,9%
¥ t © dzKinh doanh 3 lvay va 9 R D/IE
8,000 5,000
- ~ - ™
N 4,000 P S e
6,000 P ~
Cd e B
~ f
\ /
4,000 N /
\I 7 2,000
2,000
1,000
0 0
2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
s Doanh thu LNST = = BiénLNG i O ] RORY I, 122 RPT | ROF t=b oF B/R
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s=Adamr TAGUr SAd; r WA DABS

TRON VEN TRAI NGHIEM DAU TU

0 A3 fCONG TY VIGLACERA (VGC'YHOSE) 'YTRUNG § ) &
Gid z b O R(29/12/2023):54.900 & * H GiAP A @éu 1 R1 P57.100 é 3 H+4,0%)
§A) Hr WH* Al ¢

V ¥t § dzKinh doanh 9T/2022 VY ij R Z bKhdzt Z 1 TR¥dsanh thu ¢ 7z dzRTR2023 Rt £0,17 nghin 0 R 3 R(Y b NIR% svck) va LNSTR L 2 nghing R3IR(Yb NP
30% svck) . Chang t6i + $ & RtYt (pdzkinh doanh O /Egong ty trong R1 2023 & 1p 1 RY0 & YR @ UADEs&u khi ghi R 7 | tlém doanh thu ¢ $obkéac khu cong
RY z Tbiihay O7 RRYZ N R Nnh doanh 1 | JobXays ¢ RRY&e! i Az(Bib+deanh thu 2023 f @ b RR 15.953 ¢ R 3 R(¥15% YoY).
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sUdar W de EfY®' CoODC:f dmOodu*3f de, 3 d§1dHr wx i 3§ DABS

TRON VEN TRAI NGHIEM DAU TU

XAYD¢ ® fmou * 3 f

uar WES3 fTICH=¢ =

A Ching t6i Ri Rgia T thhom nganh Xay f 6 R¥to L RDP @ & m2QUAN trong R1 024 f & jrén Rt dZZ

() HL dzadngR&!R) RE R L@l aRoq 1 RY & DdFdRo cac doanh R Y 7 xdylf 6 RZYto LgR

(i) ¥7 Ate! tadklog A + RN PN R Y dz$R cho doanh R Y 7 Ayl 1J41t0 L Ryigi R U £2R23-2026.

(i) Bién A IRE dzif Bbao & O Ngbz bZTIRRong giai R U LoRikhi gida nguyén 1 | obXags 6 RWb NP3 Q@ ! [y.

(iv) 3 1 RNét&chinhd i dZRRo Rz RZ N1 Rshh A MEgaccongty 7 to L &/ f 6 RY

A é ¥#1bQ Zdoanh R Y 7 tRiLudganh c6 ¢ b tA®t& chinh RAP L Ruy mo tai & N\R Z Q7 &2 A)zo A o @ £ Rttanh; R 3 RoYZ Bdkinh R Y Z btfiaf gia cac f &
anxay f ¢ RiVto L YO S RYFHam A &! IRE 7 ddag ching t6i Ri Rgia nhém doanh RY 7z ted i U B & HRRYZ :&HV, VCG, LCG.

0 U bi T8RRI

3]
e ZR ®zDT|9T/2023 % svck el % svck Sl ' @

doanh 2024 97/2023 ) vay/VCSH

1 VCG U1 RoYU &2 DR M3.094 8.915 33,1% 232 -72,5% 516 4,0% 0,9% 1,16 1,85 47,45
2 HHV U1 RoYU &DR 8.340 1.825  23,5% 268  26,1% 989 4,5% 0,9% 2,34 0,85 15,57
3 LCG U1 RY ®o U&DR6Y 1.197 56,6% 56 -65,8% 456 3,5% 1,7% 0,28 0,93 26,33
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o = Aadmr TuA S A ® YYOBAHBV DABS

TRON VEN TRAI NGHIEM DAU TU

CTCP § dzLRoz | iz | vdzXay f 6 R&b Nam (Vinaconex ) (VCG 'YHOSE) 'Y¥ m2QUAN
Gia z b OR(29/12/2023): 24.700 é 3 H Gia P A @éu:31.000 é 3 HUpside : +26%)
§A) Hr WHt* ATE
A+NRXYay f 6 R¥to L ROVENCGR&!103 & RoYI RYU &@DRWR PyRZ B4 RL RRL dzadng.VCGlaPz trong RZ ARRKa ¢ 7 Lxély f 6 Rhang R L da uy

tin o tétb Nam, tham gia ¢ L@NAac A GR & XAy f ¢ RR/Z :@ @an giao thong, xay f & Rcbng R Y 7 bxhyif ¢ Rdan f AR Y.trong R6 Pz & # gan giao thong
A ¥RRZ Bf gan thanh U 7 L&A cao 0 200 QONam f HL,3f gan thanh U 2 LARAE¢ao o0 Z;01J ONam f H, cac gbi 0 7 Lx@ly f & Rs#n bay i dzZoGLong Thanh.

A Gia ¢ lbacklog xay i ¢ RAY+RN FON & Y dz3iGanh thu. Theo &+ thh, tg R ¥ia o backlog con A tOEYCGt Zz U N'RLYRS.000 ¢ Ttrrong R Wrac goi o 7z LOdEEac
f gan R L gzadng t 7z O NRH000 'Y15.000 0 R3 R(ffong RWR | RoYz ¢ ® T i U N8&OPO 'Y9.000 0 R 3 R.Gia o Brang o 7 Lirdng R 1 2023 va 2024 O AVCG
f ¢hédo coo 2 FLAReU tvio + 7 O NIBDV00 va 130000 R3R Y

A Bién A IR dZIPRIR Yay A UR&!108 & RYNeZ b T R DAc chinh sach va O b PhRap thdo ¥ dd AChinh i 2 Rij Oblag zXay f ¢ Rfthh o UL khadh Z btiH o
AbXags 6 RRZz BLR I, Tat, R)RMR &!tQpqiz BAE dzLYots Bl #zR gitp gia 7 LR 7 bglacguyén T | b Xads 6 R§op U 7 LARNZ bbieRA |RE dzIY i @ho
doanh RYZbTu

A Dong o bidrp 2 Ree! Nz bfaRvay Oz bp ® U s R¥rng OO L dai phi O £AVCGva NR Zz DR Y 9 6 p AR dzI'YRong 0 b O Efoanh RY 2 b¥ i
T & R& & dziYdb Nddng o b § Rac PN R ¥ O tRe RKhh doanh khac c6 0 72 b N&p A 6oQURNIvay O7 RRYZ @ Ngbz bdbrig o b © KEfoanh R Y 7 bOotig 0 b § R
7 UtR@ RAYN R dzikigh doanh O EYCG OV RRYY eIl Rohg 3quy YL RZ L o

a4 CROH* AT¢
A Cacr ganxay f 6 ROVQ 7 | PbR® UtkFaRN R Z &2DARQ ¥ong tac Y b phbng Pij @ J RNV ijNR z & DA hac Rt dzD L ¥ !kitsc

A Gianguyéni | b ¥ HEP @ Gao NR 2 &2DIRY Bién A |RE dziOREfoanh RY 2 b T 0
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TRON VEN TRAI NGHIEM DAU TU

CTCPHL dzamto L RGYao thong H U & N(HHV "YHOSE) 'Y¥ m2QUAN
Gia z b OR(29/12/2023): 15.450 é 3 H Gia P A @éu:17.600 é 3 HUpside : +14%)
§A) Hr WHt* ATE

A +NR¥ay A U@l RaYJa Rz RN SO RoYU & DoRoYHHV trong giai R O £2Q23-24.3 | RN 6tld cong O /EHHV RnR &! ¥ @ Rivih sau khi hoan thanh hang A Ot o
cong trinh giao théng quy md A * Rp bl tbD 7 dda@R 7 &L Tuyén ndi, z L ®ao O b Tcs 0 Z0Gi4 ¢ backlog trong 3R 1 B Hat 7 U N4AROW0 0 R3 R'YY (8U
A Ldeanh thu trung binh 2018-2022),trong R 6+ 7 U N3QY-600 0 R3 RiYst baARR &!ghi RZ [ tlng Ra O dzR®b R023.D gan o0 Us RYToPZ Hidn o by
la cao ¢ Z&dzN RNgai - Hoai 3 Z | 'Rf &n thanh 0 Z LgRZz dZ2 &#n cao ¢ Z,010 ONam). 0 & Rgta o B¢ R 3 ROVAf gannayt 2 ONR8ghino R3RY % b AR
Re&!gh Rz [ Rz @ Z LdRanh thu trong giai R U L2023 Y2026

A £ NRthu phi BOT 1T L R o U®z kinh doanh chinh.HHV Zz b RR R&zzAdai | Ranh 6 ¢ U Lt phi BOTR S P tdong 0 b § RRQ Rtio doanh RY 2 b0 4t bt R
trong giai R U £2Q23-2026 khi cac f gan thanh U 2 LdRo o Z;0l) Ram R &! h6an o ? bHHYcA gham gia R L gz LidizN\RT | Ranh thém t 7 O N3#%km R &DR Y¢
0 &R Pphat ¢ U sHemR cac o U tBPT.

A Trong dai 2z £ RHHV f @& b RIR gzago 2 f gan BOT+t t RZMen Y b Fritng & dzZ2-& b Nam giai R U £ 2R24-2025 1a H &2DAR&0 o ZH3 R RYTra § G R& Cao
Q0 ZMA dzY z- €hi § | Rt'6ng giai R U £223-2026 1 #bl ® U HRU 8 Na nha R L gzahinh, 0 K & ZA GeEHHV ¢ tPg bdnf 4 b 1aR0%, 0 &Il R&ZI R¥ R
RL gz&5nghing R3RY

a CROH* AT¢
A & /b pha lodng khi phat hanh them O & z bR izl RY¥Z Rb A dz
A UbtRRo UtkFaRcac f @n xay f 6 Rz | Pl Boi #b3 s RY

A0 TA Rlvay caodo RL ¢z Z bit @mn BOT.
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Ubt U P g ARMRD BzaEdng
Phan khac 0O UBITRRY ¥7 dzZRRRZ Q

Nganh Thép Tich0g O U1 ROWHpULRY
3 Yt RZPHI ®©F k TichOg O U1 ROHPULRY

Tham gia UOOP dg &di L R
P bt pRi trén Zalo O £ABS




o Hr W ®d3 m( 3 ¥Dr, X3 @ r T3 dfr d=AdPamr TA

DY ABS

TRON VEN TRAI NGHIEM DAU TU

GaOguzbngdmh T | #bXayzf 6 RRij Ob Tagnganh thép trong R1 P
2023 nhin chung 1 &!ogJ goth #\BNIndex
+ ij @0 KQKD 9T/2023 O Agac doanh RY z H Tl lpbags ¢ RYZ &z &A@ 3ibz A O
PLRE%0T #dding t K1 B022 R7 &K b tOb tgik giao f @ @FW 7 b trodg nganh

f b tOR tkir tich O ¢ € T +bzoQU s NG khi O Nhganh o 1 R Y2 O N4 2% svck,
trong R Unhém thép c6 & O@1 RoYZkbi 0 | FB8,5% svek. Hbtndg Rt RA) PO Rt R
KQKD ¢ # (Rii 022 O Apganh thép, (i) gid O Fi b 67D RREI 2 Lrido U # N&Rh

} 3 & RiVtcac Rt dzFich O 6 ic R z Rov#npanh thép trong 0 7 Di&n 8 1J 3 $4z @ Z
OFi 2 bt dibXadz 6 RCH f b tOR ttich O 6 D7 :BIPG (+36%), HSG (+74%), NKG
(+69%), BMP (+101 %), VLB (+41%).

DbtCbtgkR O Z bihgdnh VLXD 1 #\BNIndex
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Ma CK

HPG
VGC
VCS
HSG
BMP
HT1
NTP

TVN

NKG
FIC
DNP
SHI
DTL

POM
CVvT
BCC

ACC
VLB
BDT
T™MG

TIS

VIT
KTL

BTS

LBM
SMC

29/12/2023

27,950
54,900
55,000
22,800
104,300
12,000
39,500

6,400

24,650
14,200
22,000
13,600
16,750

5,120
30,800
9,200

12,350
36,100
13,900
47,000

4,100
18,900
48,000

5,500

48,000
10,250

1 thang

0%
-5%
1%
2%
17%
2%
11%
0%
1%
-4%
-4%
-1%
-3%
-2%
-5%
3%
-2%
7%
-1%
11%
-2%
30%
120%

-2%

2%
-2%

bt R®F;
3 thang

5%
0%
7%
12%
22%
-6%
19%
-1%
15%
0%
-2%
0%
-19%
-3%
-14%
-19%
3%
-1%
-16%
-10%
7%
22%
94%

-2%
-1%
-10%

. btRRE Rova O Apac O 2 b ¢ dad blags 6 RY

; bt ROF;

bt ROF; |

1% 36%
18% 51%
-7% 8%
27% 74%
23% 101%
-22% 6%

4% 35%
-13% 27%
26% 69%
-17% -43%
-21% -10%

6% -14%
-52% -42%
-22% -3%
-13% -26%
-27% -6%
-10% 7%
-10% 41%
-31% -49%
-17% 2%
-21% -18%

5% 10%
42% 2%
-14% -21%

2% 29%
-27% 1%

3 Y dz3ABS Research
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sHr Wt @3 m( 2 ¥Dr X3 d@h r T2 ®3f 13 modumNa DABS

TRON VEN TRAI NGHIEM DAU TU

TINHHINH1 23§ A( GHEPTOAN = * & mé& + ( & m2QUAN UZzWz LtRép theo & NR &! ROY/2023

Al NR &! BNRdzithgp thd toan OL Gz | Ptvdbo 1 FYong Ri RiYBo 1 #ctingt R1 B U &dhiC 17% _ 1.6% () UdzR Y @& dzZ (

Rt H567,3 0 UtpT @0,2% svck) trong 10T/2023. 1.8% “( RdHz

EU
A utdic i dzZgl A NR dzlthgp A $ Rb 8 A% NEPN R &! lRnYU z Rotche ¢ 70U R, ¥ 33 7 |

; NRI Z § 2 BSBrazil,m do (i) Pij © J RIA & dzID& @ ©ao NR z &DaRY R®nh hinh & N R dzl (i§) xung
Rz chinh 0 Uagn 0 1 RNi phi R1 RAY&! , KiYO b tREKhi 2 | ,dhién tai (Rz RRFL)oH | Réhay, Pz @ Z
0 dzZgfa & AYbb NFRL R 7 BlU (-8,8% svck), U 7 § 7 ¥59-8,8% svck), Brazil (-8,6% svck).

m3 7 od; NR
=+ 3
= Nga
smt RP&a dzZ2 O

A Bén Ot RRUPz @ A dzZgl c6 & 6O Nib? bRFIRRITR 7 €& RH z(+12,1% svck), Nga (+5,3% svck), UZT P ZGP¥!

Trung & dzz @1,4% svck) R 7 B2 7 AX3® Anganh xay i 8 R Sac chinh sach 7 zo Ud 20U & DO Brazil
Rz RAVN.R " fran
m Khéac

i NR &! & NR dzitlggp toan OL @8T/2023 (o U moTLiR 2 ¥ dz3nRb Tziethép é b Kam (VSA), ABS Research

1,000.

,000.0 874.7

800.0

600.0 12.1% -8.8% -3.0% -0.8% 5.3% 0.2% -8.8% -8.6% -0.1% -4.8%

& L L J L L L J L L L g L J
400.0
200.0 116.3 106.8 130.7
BN 2.9 67.4 63.5 55.9 27.5 26.5 251 -
[ [ ] [ I — —

aU0dzRY ®a zZR®H=z EU 371 od; NR3 Nga mt R ®a dizzOg ®3 7 G Brézp Iran Khac

mmmi NROA &!“RYU1 RYdo U&eDRY
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sHr Wt @3 m( 2 ¥Dr X3 d@h r T2 ®3f 13 modumNa DABS

TRON VEN TRAI NGHIEM DAU TU

GIATHEPTOAN =* A r THA® fTRAI=mr VA

A Gia thép xay f ¢ RvVa thép Odzzddn nong (HRC) 0 2 ¥ b Rb 023 sau Rt U z AZ03pZtwng Q1/2023 R'ncd & ésuy Y b NFPL R B AQ2 'YQ3/2023, Rt khang
11/2023 gia R'no UADixtbz s+ RY KM A LAR&! e!qga 3.800 CNY/o LV 1.100 USD/o L IRZ DB & Rkhi vao mua cao Rb Fi®u o 2 thép, R Y dz3WRg 0 tP= @ B 7 Q
o UeeDAFERE + B 7 OV RRYZ dhinh sach 7 g0 Ug! 200U s 00 ¥ z RAYN & A¢ac Chinh U Z .Auy nhién, nhin chung O N\R 1 023, Pij @J Rgtathép o Z2YbEBR| RY
DP QPO 7 [s61 #diai RO L2221 Y2022 donhu OL téu ¢ 2thép 0 2Y b & b dp & & Nobz bRIIRRIVF

A Gia nguyén A bthélz R 7 than O Z O dzij RYIa & & AVb NFPL R ftong Q1/2023,sau R UWduy tri Rto 1 ROYR2/2023 R 7 Bic Rz Rcliinh 0 A di 7 AABBNR dzL o
O Aféac nha may thép o LTeung & dzZdlip gia 0 1 Rilfu O L 8z A Riguyén A b. Gided dzij A YJtgong 2024 ¢ gbdo RE H10 USD/o LtReo + I & R#Y3bz ARDY dz3 R
cung t dzit @ | odeUs va 7 3ibz AAON R dzlo@d Thung & dzZ Gia than O Z2®a! fGbbao DR Y & d25F USD/o L tong R 1 2023 va 190 USD/o L\&o R1 2024 .

A Trong R Y IURL Reb §i®nguyén A b d BzR dzLYgb Ngid O7 RRYZ &4 ban thép c6 & & 3ibz AROngilp cac doanh R Y 7 BATNUR dzithgp c6 Z O tRe RKhh doanh

0 7 dzh B dl Rong R & fuZ B023.Tuy nhién & & 3ibz ARY REh6 c60 ZTFNR & + Rhi 0 70U 2 [DE, ¥ z RAYN ®han o & dzRR @ Wien A |RE dzicd®)T L 8On Rt .dz

. btRR Rgfathép 0 Z2Yb ¥ b . b tRR Ro¥a nguyén 1 | » b R dzdao (USD/g¢ L)R
——Thép thanh (CNY/T)  ====HRC (USD/T) (7] ROR+=adzij RY P& g
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o Hr W+ @3

m( 3¥Dr X3 dh r T2 ®3f 13 mdumNa

DABS

TRON VEN TRAI NGHIEM DAU TU

B * 3¥ mOir !
A1 NR &! RNRdzitrong 10T/2023 R+ 37,7 0 U T @®2,5% svck), & N F
A&! Rép T dzitoz | R 9,14 o U pTLd®30,7% svck) R 2 &Ry o Dg
ol R®I Rigt R1 B Usdb @iat dzit ¢ | Wb N2B,4% svck, trong
khi tiéu 0 2 RzRoR £ 1,55 ¢ Ut 1L @r18,5% svck).

A § dzLtoZ | aizd ¢cai o 7 btiomy 10T/2023 khi & N R &! R dzlsang cac

0 7000 & MARN z Brazil, U 7 £ 2 EXOPOO 1 REQb tith OJ RNVL &7
0 UseER®T Rt & 80 Nbz biTH#HbN R 2! Rz o7 | odz RBE,2% svck
doRY dzsung ON R Z & DARY RR/tsau Rz RRL @ Lib? § 7 B 9/4 tinh

o UL R¥bA AR RN&E! Rikbul gay.i NKR 2| ®ép HRC va Tén
PLlanhéom ? dzit ¢z | tith O ¢ RZ Lkhi 0 1 RAYL R&1a®00,9% svck va
2,8% svck con thép xay f ¢ Rty c6 &4 & 3ibz ACKH A8/2023 R7 &R Y

} t10T/2023 1 L' B b N2P% svck.

Omf aé N3TRONG? &1
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A Tieu g Z RzBo] L Rém tich Og,drong 10T/2023, nhém thép xay

f 5 RV+BNR &! BV 0 2 A+ RZ Ltwng nganh 7,3 ¢ U bolld®y b N
13,7% svck; HRC, ton PLva ZRYhép A L R&!Yp NIB,8%, 6,7% va
13,7% soi #cdiingt Su z@U O Bz RAYNNPRL PRL gzadng O 7 &
Yb Ngan Ree! ROz 172 Ot @ing T #4600t Rttanh 9o Kdc ANR 2 | ¥
thép Trung & dzzt0z bahRg ZoQU e R RQ® 2 &R L Rich 0 6.0

A Gia thép trong R &+l Ax03theo Rt 1 ROAEpia thép o 7 Y b.iSau
O7 dX #WNsBu 19 A LIRn ¢ b trang 9T/2023 va R agang trong 2 thang,
o #hfing 11 gia thép trong R &+ROno | RI¥ gid nguyén 7 | % b R bzgzo
0 I Rhgo R1O pia thép 0 7 Y b,up nhién bién Rz L' kha khiém ¢ ZRA
150-410 nghin R3 R Yetiy lp A Rz &llZzRoYVaa Nz | .P

10

N

N

0

Tinh hinh ¥ dz{t oz | tdép toan nganh trong 10T/2023
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i NR &! el o 2 thép RzBo (o )R Gia thép trong R @& *(yhin R 3 RKY)
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DABS

TRON VEN TRAI NGHIEM DAU TU
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§ | BbZ dzisd ¢ 7z datthang R L dz1 023 (9 R3RY
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% svck
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Bién A 'R dzIYR © thang R L tiz1 2023 (%)
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==2022 ==2023

A Sau 9T/2023, + t @ dzMinh doanh O Ajcac doanh R Y Z brigdnh thép ghi
RZ I &RA Abb NFPL R0 1 #ding + R1 R022:doanh thu ¢ 7 dzD FEHPG

(-27%), HSG (-28%), NKG (-25%), LNST ngoai HSG c6 & & Nibz bol R @ ¢

cung + Scon HPG (-63%), NKG (-62%). Tuy nhién, sau khi + t © dzNMinh
doanh YL RZ &tPP@ @i Rong Q1/2023, ¢ #Q2 va Q3/2023, cac doanh

RY Z tRe6 & &0 Nbz bRITRRIVIR 2 B 7 AB® A 72000 e DRIAN ¢ |, dz

OV RRYZ 2z § 7 LARDEbZ O K ghénh A T & @jia ¥ b NFRL R.2

.....

Y b NOPApi4 thép, T b Tidh o URAE! h@ng o 3kho D¥ung gia U @ widp cac
doanh R Y Z thanh thép O Ngbz bRIgR bén A IRE dziYR 9 2 BAn 0 + b

3 Y dz3B40 céo tai chinh doanh R Y 2 LbAB® Research
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sUAT W3 dé E3 fYNGANH THBP YA mC=dmAr da Cd3 Ve dum( & DABS

TRON VEN TRAI NGHIEM DAU TU

Al NR & R2!103 & RYI RYU&DR Y

U1 NR &! Rzl gz | @NbZ bKhimhu O L tEp o 72 Y b tick O ¢.Worldsteel f dbao nhu O L thép toan O L tteng R1 R024 c6 0 2 F1 RLY®% svck, trong R VE6

0 70QU e DRREY f Odbéo ¢ 1 RYU LR R 7 8U (+5,8% svck), ( RH z(+7,7% svck), ASEAN (+5,2% svck) 'YR k Rt Hznhom céac o zoQU e DARIAY ¢ | ctiinh O /£
cac doanh R Y 7 HHEm 0 tétb Nam.

i1 NR &! R¥Bef dhao o 1 RoYU eeDgzYOyxay f ¢ Rdan i A Rz AzO3va (i) R L gzaédng .

(YXay f g Rdan f ARY #ibg 2 ® 7 b 60P6 nhu O L teép, 0 700U & DAHYva 2 OtRE RX@y f ¢ Rdan f ARYZ b DP &t tiong tieu 9 2thép RzRo g bbbt R
Rtlal b6 N & dzlIOgENHNN OT RRYZ &@ic ngan hang ¢ 7 el ®RLYeung T #RZ A RAInh sach théao Y dkhd + 7 1+ GRAELChiInh U 2 ,&hang t6i cho UJ RRYO L o
Rz Ry f 6 Rdan f ARIYS & RcBo 2tich O6 @R & sau R 1 2024 . Trong R 1 2024, ; zXay f ¢ RRij BA @éu ¢ 1 RoYU s mEhganh o &,5% - 7%; con
theo f ¢béo O £BMI (Business Monitor International) 1a 7,6%.

(i) HL da a&0ng, R L gzadng R1 024 R&!1C8 & RAYWp b b AD@JPgha so1 #R R023 ¢ A 4 dzRtarp O AChinh u z & | tiung ¢ U tkAaRcac f ¢gén o R1 P
OTcon 0 3RS RYZ dzRsENg.

D 6bao nhu O L thep o 7 ¥ b & b 2024 (nghin 0 )R I NR&! R F dzitoz | fdst bt RO’ RY ZTRRGOOMER R z B 4 b t(nghin o )R
2000 16,000 25,000
5.8% 5.8% 6 200
1600 \ 12,000 20,000
1 6% ) 9 2.0% ' 0 7
1200 1.0% 3.8% N7 % é 15,000 z g
1.1% 8,000 7
800 g g 10,000 é é
10 7/
400 > 4,000 g é 5,000 é g
7 7 7
0 _ L] — - - - ) Z é ) Z é
EU 3 Nga ASEAN U UdZRY @& dzZx) oYt 2020 2021 2022  2023F  2024F 2020 2021 2022 2023F 2024F

s 7 dzOOL dzd g 7 S=ee=2023 svck et 2024 svck
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sUAT W3 dé E3 fYNGANH THBP YA mC=dmAr da Cd3 Ve dum( & DABS

TRON VEN TRAI NGHIEM DAU TU

A Giathép coozFbiph® RMacaca NRZ | Bép Rz thép xay i & Rfiép O dzzcBn nong HRC trong R &e+vdtrén 0 2 Y b & B b (R dzi R& ¥ biAA RxY
7 &% Ray trong Q 7 Didn o IRy DA Bt dzR 7 @) nhu OL tdéu o 2 RzMoya Tt dzlt ¢ | odz HéM (R Z &mphan tich Dirén) & yac R z RKéo theo gia thép t1 R theo
quy A dztupg YO L ;i) gia cac nguyén A bR dalao * R Aiadzij AYthan OZ @1t R Yong ¢ 7z BiAn qua gop U 7 LI&Nn ¢ 1 Ryié thép ban ra theo chi phi R| .R

A Bién A 'R dzing@nh & (R &! GNdbZ bkhiRia nguyén A bR datao Y b NgRip Yb NgR 7 Z&N®RZ | .P

U Gia i dzij FAYJtheo f égbao O FWorld Bank trong R1 024 & yY b NZB8% so T *+Rbi 2023 do () R Y dzFuRg G dzij AYJtoan OL dm 0 1 R(Y) Z U tRee RXay

f ¢ Rtdan OL @rz &) 3ibz ARX R P yva (iii) Trung & dzZ2f0st b IORHb NEPN R ! B N R dzlthgp R Fo 2 & ® Thnh sach ¥ b NpgRat ¢ 2 K 8ta méi 0 U 2D Y
01 ROV Age! ihdhg khicung T +obZoQU el Wz RAYNRL 8OnNPRL P

U Giathan OZftiong R1 024 R ! iOsbao O RAYYY b NIPdzZ ROYT #R1 T023. Gia than O Z Bustralia FOB trung binh ONR1 PY b N2B% so 1 #Hb1 T023.
Nguyén nhan O &j b §i®than O ZiOdao Y b NF B R Y dzguRg f 3da0,a NR &! kha&i thac than O 2 @/FpAustralia sau khi P Dihém cac P | khai thac P+ b 4
bédo Rt 178 o U tpTLdeong giai R UL 2Q24 'Y2026,0 1 Re¥% so1 BN R ! khdi thac giai R O £2Q22 'Y2023. Nhu O L t#p ¥ b NePdzZ R YED dzZgtda & NR dzL o
hang RL ¢zZ Y b Friing 4 dzZA@ RWR Z &2DAR ¥PHJ @ia than O Zi04 bt R

D gphong gia thép thanh 0 Z Y b ¢ChY/o L)R D gphong gia 0 dzij AW@z Y b §USD/o L)R D ¢phéng gia than ¢ 7 ¥ b #USD/g )R
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sUar W doeé E MfYRNGANH THEP YA mC=dmAr o Cd2 V3 di m( &

DABS

TRON VEN TRAI NGHIEM DAU TU

NGANH THEP YU & r W¥E 3 f¥ m2QUAN
A Ching t6i R1 Rgid T thhém nganh Thép DP @ & m2QUAN trong R 1 024 f & frén Rt dzZ
0 1 NR&! Vo 2iAS & RiIVz ACRBLHG 700U & DRtz AbQ\a o 7oQU s DRIA ¢ |. dz
U Xuz &+ R&thépf & bpoRpAD RY
U Bién A IRE dziRRe! GNogbz bkiiRia nguyén i | bR dalaof &4 bIYR NP
A Bén Ot RRZUnganh thép T L b tl RPz & &) EbR 7 &
i Kinhotoan OL daé b Nam 2z 3bz AQ¥ | Pl R4 biNIR Z £DARY Rhu OL tiu ¢ 7 tRép.
0 UrzQUaemBRz RAVNQ? 2 Ag 7 BAIVA O Nob? bRIZRE hao.
i XungRzahinho ftén o ZY b & B jt thic,c60 ZNR Z £DIRY B nguyén i | o bR dalao.
A Ching t6i f ¢phong t t (pdzKinh doanh O Ephém doanh R Y 72 thgaiah thép trong R1 024 8 p 1| RYU & DR Y
U Doanh thu ¢ 7z dztod nganh DP @ @2% so1 #ctingt R 1 R023.
U § ! Rz dzisdw o 7 do@n nganh c6 o Z2aF1 Y &0BOY% soi *cbingt R 1 R023.
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DABS

o= Ad mr TUA S A ® YHRBANKG, HSG -

CTCPuU | RO} Hpa Phat (HPG "'YHOSE) 'Y¥ m2QUAN
Gia z b OR(29/12/2023): 27.950 é 3 H Gia P A @éu:31.000 é 3 HUpside : +11%)
§A) Hr WHt* ATE
ATl NR &! ¥ o 2143 & RiYZ A5 Bhu O L d®p RzMQ¢6 o 2 F 7 Ax(GRtteng o 7 Didn o ¥ DYtac R z Rtieh O 6 @ Ahinh sach O £Chinh U 7 E+bzoU &DR Y
OLRz RAYNW®WT bih@ R| Rbhgdn 1 ZR L gzadng;va (i)nhu OL theép 0 Z Y btobg R1 R024 f & b R RI®%.
A Xuz &+ Ri¥thépf 8 bipB o A RV Gidn 0 +Gathép o ZY bR BO e+vlo xu 7 &2+ RY Rr¥ng R L d@41/2023 theo Rz AR Y L tRavtich O 6 O&AR t Rnh
0 ZY bW 709U & DANTrung & dzZ Gia HRC ¢ tobroQU s BABEU O Ry ¢ 1 RDYébéo gia thép o ZzoQU s @ibWam O RaYp b p Al Rs&U khi RnY baAg
& R KA Rthang o A9/2023.
A HPG o b p ADbIAQ 7 & 7 trong nganh thép & b Nam R Z PZotz quy md va o b p Adinh A LtRém o 2U07z L RAER Zdbz @ Rtanh trong OZBNRkhO + 2 1 R
chung O /Epganh va RnO z Bz RYVIJWb NMBng ¢ 3Kho & #+ R Y b NARg
Aetdaizt ReUB BROVEHPGT L #ich O 6 RZ DAg o U eliig O Apganh thép khié b Nam i L R Pz ® &+R) Rphat o UbDFddn Dung 4 dzL2of ¢ b AR
T | Ranh vao Q1/2025 va R U Rgép thém + Z U N&Q 100 nghin ¢ Hoanh thu Pg R1 P
a CROH* AT¢
A Dgbao nhu O tep R zRQij L RP P © 7 [vainganh OL Rz RAYN& b Nam R| Rtdng giai ROLKROt Z ITRPS Bij gal L ®ONR Z blt Rz Z
A 0 UbiTsRRkh o toan OL daé b Nan DM@ @ bl RO Abva 2z 3z AQ¥ | Pl R4 bt R

A : btRr Rg¥a O Mguyén A bR daiao, Rij Ob Fopg O ZBN Rxing Rz ahinh o {fén 0 ZY b & B &j t thic.
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s=Aamr TuA S A ® YHRGANKG, HSG DABS

TRON VEN TRAI NGHIEM DAU TU

CTCP Thép Nam Kim (NKG "'YHOSE) 'Y¥ m 2QUAN
Gia z b OR(29/12/2023): 24.650 é 3 H Gia P A @éu:26.800 é 3 HUpside : +9%)
§ A) Hr WH* ATE

At NRa&! I8 2183 & RiVZ A Rij ObTag zooU &eDARIA ¢ |. Mau O L tep ¢ ZY btobg R1 024 f ¢ bR RLP%, R3 RoVZz Bab ¢ 700U se DARIA ¢ | dz
chinh O /ENKG R 7 &U, ASEAN hay Australia 0 2 #b B 3ibz ARL R P yngay trong 10T/2023 (EU +86,2% svck; Australia +9,1% svck). U Z@U e o P1 R Y
R&!t(B & RYZ BARZ B4t chinh sach O £Chinh U 7 Egp Ul 200U s 0D ¥ z RAYN W thic R1 R b hgan i Z R L gzadng.

AXuz &+ Rifthépr & bip o A RV Didn 0 +GiAthép 0 Y bR BO &+vo xuz &2+ RY Ri¥ng R L d41/2023 theo Rz AR Y L tRaVtich O 6 OAR t Rnh
010 2Y bW 700U & DAINTrung & dzZ Gia HRC ¢ tobroQU e BABEU O1 Rgla 0 1 RDrgbéao gia thép o 70U se@ibWam O1 RaYp b b Ag Rsau khi RnY baAs
S RRo B4 Rthang o A9/2023.

A TichOsRE®+,mang OL ANRZ | ®eo cong RY zxénh,Zz b RRANKGRNOZ Kz RoYz #® O bi Rlo@m@cacdong aNRZ | P! @imvaPLmau P+ b
RZJRI WRWhu OL HzZ ke O Agac ¢ 20U & DRRE¥NGoaI, goép U Z LdRy triT @ ZHhang R L tiong nganh thép ¢ tétb Nam, Rij Ob B N RHn Pt

a CROH* AT¢
A Tinhhinh ¥ dzit ¢ | ktidng O Ngbz bRIaRI RY $#3 & RIB khot 7z 1cRung O ARt Rnh o # UijcBc Ob Phép 2 £ BZ RZ [tz | thitp o & b Nam.
AuzUeaoi Bz RAYNRAy f ¢ Rtbng R &2+00b v ANDPR L P

A ; btRR Rg¥a O Mguyén A bR daiao, Rij Ob KhpA ! g ¢ 3Kkko O Ffoanh RY 2 DPW O 7 L U
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s=Aamr TuA S A ® YHRGANKG, HSG DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPu | RO} Hpa Sen (HSG 'YHOSE) 'Y¥ m2QUAN
Giaz b OR(B9/12/2023):22.800 &€ 3 H Gia P A éu:24.700 & 3 HUpside : +8%)
§A) Hr WHt* ATE
ATl NR &! etV 0 2183 & RoV1 RoYU s&eDing 32 H U 2024F. Nhu OL tEp RzRQg¢6 o 7 F 2 Ax03tteng o 7 Bidn o ¥ DYtac Rz Rtth O ¢ @ Ahinh sach O Aj
Chinh Ul Z PE+gb7oQU e M Wz RAYN W T bihd R| Rbhyghn 1 Z R L dzadng;va (iynhu OL tep 0 ZY btobg R1 R024 f & b ip R R1B%.
A Giathép o 1 Rheo Rigiathép o zY b.BlAthép o ZY bR BO &e+vBo xu 7 &2+ RY Rr¥ng R L @41/2023 theo RZ AR YL tRaVtich O 6 OARt Rnho o ZY b ¥ab
0 70Q0 & DAHYTrung & dzZ Gida HRC ¢ tokroQU s BABEU OV Rgté 0 1 RDYébao gia thép o ZoQU s @ibWam O1 RaYW 1 Rsd khi RnY bAAE RR @ R 719/2023.
A=7bh ipidz! gip Yb Nap A gabi phi, 0 1 Foien A IR dzl HSG RnO 2z Ez Rtith o UhAng gia U ifkhi gia HRC R L &ao Y b N frohg O ZBN Rgia thép, ton

R ! f(Qbéo DP @ Gao trong 0 7 Bidn 0 $ibd b i A 'RE dzIVYR & p b b ARDE! ANgbz bBER Ot RRZUdoanh R Y 7 01 tRoYz & ® DK bi Rl G&#dzac chi
phi ban hang, 0 dzNlRdoanh RY 7 t/d ¢l 1 RYORUR T b NcRi phi l4i vay.
a CROH* AT¢
A Tinhhinh ¥ dzit ¢ | ktidng O Ngbz bRIERI RY $#3 & RIB khot 7 1cRung O Rt Rnh o £ UijcBc Ob Phép 2 £ BZ RZ [tz | thitp 0 & b Nam.
AuzpUeaeni Bz RAYNRAy f ¢ Rtong R &&$0(b p ANDPR L P

A ; btRr Rg¥ O Mguyén A bR daiao, Rij Ob KhpA &! HRaYg ¢ 3Kko O Afdoanh RY 2 DPW©Q 7 L U
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oDEDAmMe3f ODYAYDDP+ AU DI ADD3 ®3 f 13 mdumNa DABS

TRON VEN TRAI NGHIEM DAU TU

HT:9 R3RY

2023F 2024F 2023F 2024F 2023 2024F

Doanh thu 117.608 129.286 18.995 21.368 31.651 35.525
%Y oY -16,8% 9,9% -17,7% 12,5% -36% 12%
Bién LNG (%) 11,3% 14,2% 6% 8% 10% 12%
LNST 6.203 12.100 168 603 28 885
% Yoy -26,9% 96,8% -234,6% 259,0% -88,7% 3025%
Mai @ ReOu” 1.100 2.057 599 2.152 46 1.350
64l ® ReO§” 17.868 19.935 20.805 22.957 17.472 18.822
s 1)VCSH 0,55 0,54 0,84 0,59 0,27 0,26
ROA (%) 3,6% 6,1% 1,3% 4,8% 0,2% 5,0%
ROE (%) 6,2% 10,4% 3,1% 10,5% 0,3% 7,9%
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sHr Wt ®2* m( 3% f 13 nipH &§' GoODC 3 f

DABS

TRON VEN TRAI NGHIEM DAU TU

U) &ARUNGU OKHU é ¢ =HA3 fNAM ; A

. o - ; - . N . . A . £ Ri Hoj ®RbBTP U9RZ
A Nganh Rixay f ¢ RoVtRee+aduy tri Rt 1 RoYU & AR Q Rrdng YL ROR1 ® UDzZ

AMRK R #2020 1| YU D# YO NRB%W/R 1 PCacdoanh RY Z miem Rt @z #® T R - 6 GRZ =2 ds .
7 UtRpz RRKai thac va O7 Db tRRxay f ¢ RO/l tiung Oz Bt Bkhu i ¢ Ram ; z 1ZbTROUKR® 6 GRZ d=adz H3RY®® | b
trong R UMee! R¥MRZ LootHb3 R NMai va Binh De&ll ROZ b6SRo o § RAYNR &! RY v Tan Cang 1 Bién Hoa H3RY®3 | b
ORkhu 7 g)OBén Ot RRY dz3aR nguyén f 3d#o, 2 To Z Z ROYig ngoi day Rij OJo Soklu 5 UZZRY®: 2LQH3RY®? | b
RY dz® Wong H3 RNai va Mé Kéng gitip T b T O B 7 dzRiftlang va o bit t9 T7A R Soklu 2 UZZRY®3 2L oH3RNa

i H3RNaicoo Ule! R¥Rz LkouT 6 By RNam ; z¢ #bl R0 ¢ U bniddz = CkRoss UOMKRMMRRW@ o

cung OL 88% Richo khui 6.0LB la doanh R Y Z HATDRA dzUMk! ®YA B R g

a7 ®+O0Odé GRZ PhuGido i 3Rz ®dD&I RY
RZ (00O R #¥bD U$35%,QERJ&195dZ[QQZfﬁkhaithéC R &! QL phép 1a 6,6 U2bTROUKR® 6 GRZ®=adz H3RY®3 | b
o UtmBlter P DHA H3 dh; &

U BinhDa&ll RY G220 tkbul ¢€w H3RNai 1 ¥+bUiAe! ®YA H & ONRLYR

P o . e . DHA Tan Cang 3 Bién Hoa H3RY®: | b
200 90 U bnB.d&SB c6 cbng a dzlkipai thac R &! QL phép A +HRZ Lirong 0 O,Héh NG Gib MtROAGNR  TRZGAZEEO
0 #5 o U tmB/iz1 P DND H3RY®2 | b

AHixayf 6 RRij Ao T Z& o Us R&E! R¥efiphii | & Ne&o. Tuy nhién nganh R | DND
cogia g BN RZ| @2 Ldoci | RO tRz RRhai thac Oz Et dzz AiOKZ OtRz RY

MDG ; ARz dD&l RY
xay f o Rngay o tRQ{ 2z &ll:RY UKR®+3 cWOPUKk RPARTHRRZ ®Da&ll RY
L o MDG o ) o A
i Congtrinhdan f AR®Z bt PO NRY U2 @DRYDPUKR WODUKRPARTRRZ ®D&ll RY
~ P ~ o L ~ A a 0 q ® Y d3 j
{i Cong trinh # o L R(R # ghat o U TR L Rgfao thong, O L &aDRsEN bay): cn Xuan Hoa gdxR®§20 HIRY® | b
.. . N DGT Tan Cang 4 Bién Hoa H3RY ®3 j
OzZbt PONRY. N
BMJ An Binh Phl Gido : ARz ®Dea&l RY
NNC +7 bout dz UKR®§I U ; IRzdaza2+:0

Cac P | khai thac RO Afloanh RY 7 bnief Rt 0

=y RY®adz 9 ®

UZLRZ®47Gd, éeGRZ®P=2adz H3RY®®| b

Tan Cang 5 Bién Hoa H3RY®3 | b

UZbTROPUKRP €6 GRZP=3dz HZRY®D3| b
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sHr Wt ®2* m( 3% f 13 nipH &§' GoODC 3 f

DABS

TRON VEN TRAI NGHIEM DAU TU

fr NGANH* AU ECONG=mé TICH=¢ 3 mé¥ He E3 f

A Nhu OL a8z ARNixay f ¢ Rz ATOAcho cac f 64n R L dzadng 1a UL+ RA U IRARDRBKIRZRL gz®Y RYu e,

Theo ; zGTVT, nhu O L tztR i cho cac cong trinh Z to L Rr¥ng giai R O £ 2Q23-
2025 Ullvho + 2 ONZR % o U bmB ¢z38% so 1 #diai R O LAQ16-2021), T #ibgén
Sanbay Long Thanh f HLOL Rl Ro UtniBdzanh Rj 3t 7z O NIRY U tmiB.dz

Danh sach cac f gan 7z to L RoYU & R g R O £ 2923 - 2025
UERYDPPBOd 0 2DBHDPYDb|

3 7 dzdOL dzod
"RYZ3IARDPQIZt RZ ®F g dihhKngin m3)
109,9 2025 2.040

i KR®PO] ROPSUORYDUZt RZ

COf 56D RPOj-Nabp ZO0 D ;

;N b ©-eHing Nyhi 7,4 692
HamNghi -é1T RY® RY 10,2 1.038
el RY &- g 11,8 1.115
Bung-é Lt R®3 bR % 10,5 981
ELRD3-tsRPAE =z 10,6 1.307
ddzNRY o3nvthibbdds 7 | R 20,9 1.692
mot bdrd dzR®3 72 I R 12,5 1.327
4 dzR ®3 ZCQhRT#anh 12,3 1.192
Chi Thanh - Van Phong 10,6 981
Van Phong - Nha Trang 12,9 1.596
=L R®umil dedf bj RY 9,8 711
mi dzdf b CaRVaw 17,5 1.384
H&eDRY®I I RZ PRj bd_ &’ 85,8 2027 N/A
H&DRY ®1 + RZ GHCMp & @& 75,4 2027 5.200

=7 k dzOMZIORpD UYE DO DU U1 RY 45,1 2025-2026

Khdnh Hoa 'Y; dzy R®+ | d0 z dzz 9 21,9 2025-2026 878

BiénHoa YéeT RY ®ut dz

..021 R¥ou ,

Oz i WRRE!RWOSJ L RY
AFRZGERYZRLdzee, 021 RYE 9 4 . 0 R3RRLQ ) 120tz
OZFRRLDZNRY Mt tZ0LOiIAPzog UORY¥ARPRID R ¥bRBKIRZR

RL gz®y RoYz LOVED NR & 0T ®t RRY; I Rzl ROV bg Yb R B k&Rj dz
OR3RIVIRZI REY t tZOLWOZW dZRRBRK®Z ORZ
fF LRt BRRYVbRBkRZ FIY &2+ PV Q UOQWROYI Db BB URPY) ©J RY

07 brldpY dzy RiobiTidi ©dzZR Ot Oz & 3 RO

A;ztuéed L RLgUORIYOzRY! RRQUZ &l RIWbLRBKRLOUY
RIR¥OtRZt RZYt 1Z0L@DRAYZ ZRY

. 0T
, QDpREH RE ZA#R
f bNdan RL gza&dng ; zGTVT (0 R3RY
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sHr Wt ®3 m( 3w f 13 ndH og' GdDE 3 f DABS

TRON VEN TRAI NGHIEM DAU TU

DE ANmOG*3 iaEsHr Wt

A 12 f #&n thanh U 7 L ®ao o 2013 (YNam giail ROL R 6an c6 o & RO bt fz5an bay Long Thanh giai ROL RT #ibZ R gzeé I R09 nghin ¢ R 3 R gan
dai 729 km qua 12 ¢ O Ehanh T +bs RPY R L gz L R47 nghino R3 R & & Y 3R gan thanh U Z L, &0ng & dz[2% ¢ U thdntizkhach/R 1 Whu O L &i xay
} bth&an thanh vao 2025 va khai thac o 22026 T #thu OL d2ixay f s RY 9 ROAf ¢ant 2 ONRIVRo UtmBd2o Rij thu O Apganh Rixay f ¢ R & phi
} 7 ONRAVQ U bnf3dmb ToRtche R Qi # &Il Rfban giao 70% f b Tieh Pij o | | RZ dzZRFREDRYb B U R¥ien Rz ArPY RIVY L Ran bay Long Thanh
OJRRI WRRbt dzT & RAng f an. Chiphi Rif o biOR bt PONRINR & R&!2GeDR W #eu Ob Fad2 A P | Tan Cang T +®z Age! RV Z o

30% chi phi xay f 6 RRFe&eDRa® o Z(Khong Y 3 Rhi phi GPMB), con A Habnhan G UR&! QX ™I Tan Cang (o U tniB)z
cong (40%)va R Z R &DARIB%)va R L cat san A L U Tan Cang 1 Tancang6 1k Rj RY
. . L. . e VLB Donacoop RéGz | o |21 CANIS TanCang5 TancCangs &z &+ O®TAREg4 TanCang 3
U btRRGPMBcac ROLR&eD&Rab 9 Z200Q0° ] PPf H, @ u g Ridhco DND  mARYVo®e@kRFUSD  DGT DHA
» =7 bt dz Bangiao OTPATGKRDF ¢ 0T PA . . @..@..
(km) (km) (%) (km) (%)
el RY @- RRg®d 58 44 75.9% 315 54.3%
Bung-é Lt RP® bR Z 51 38.6 75.7% 30 58.8% —_— ) L . -
Cac giai RO LtRi cbng codng trin z odz/Ef gan San bay Long Than

et RO3-=RPAS z 68 45 66.2% 29 42.6% J 9 cong 0 2 BRI ! yond
~ ¢ v 3 > -
a gzl'l\' E Y ®3Hoai b d 88 72 81.8% 50 56.8% [ SanRt ®athoat R &+ O ]
MmOt b o QUyR P - =
210 R 69 58 84.1% 45 65.2% _UdzRt R|f Xayf & RVEA IJ H&DZOY, b £ H &DR ¥
4 dzR ®3 2QhRT#LNh 62 50  80.6% 35 56.5% REDRY o Rij@ztxeha || canhVaR&DRE o,
— 5 oMU VAR 3 © R Zgan bay ga hanh khach A 1| Sn bay
=z OPuzVaRZ 51 43 84.3% 26 51.0% ) v .
Phong CacA Ot bhbsagzr 6 R&YH¥ A Rchinh
Van Phong - Nha 83 60 72.3% 53 63.9%
Trang
=L Roumil @pf bj RY 37 36.1 97.6% N/A N/A Hixay f 6 RIYUthép, XiP 1 R,Cat,

) s 7 gjayi 6 RYZ 6R&DR Y
mi dang - Ca Mau 72 704 97.8% N/A N/A 20Xyt 6R¥YZ 6R2DR
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TRON VEN TRAI NGHIEM DAU TU
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§ | 7 dzis® ¢ 7 datthang R L k1 023 (0 R3RY
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A

Bién A IRy dzIYR ® thang R L &1 12023 (%)

46%
39% 30%
20%

27%
20%
KSB VLB DHA

—=(m=2022 ==(=2023

Sau 9T/2023, + t @ dzKinh doanh O Apac doanh R Y Z btfdng nganh O 7 &j
PL R Z juan khi ¢ ZRzY b NgaAn T Z R L dzadng khong Rt R &! R¥ &S
1 & Rdoanh thu ¢ Z dzDREKSB(-44%), VLB (-23%), DHA (-2%). LNST O 4£j
KSB& AYb NPL R Ajiai ROL219 do Yij khé t+ Z 1 tng T b T tri
cong & dziklgi thac khicac Pl RiA #+@®IR TR U RYA,ji b XiOOL ghép P+ b
vagiazt Rij RZ bt d@# Y O/LB cung DHA c6 & ai 2 A203BL R D A
AIRE dzIRR B T b OO NcBe chi phisoT 2822 7 Uijhdan Rz | fug
phong .
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TRON VEN TRAI NGHIEM DAU TU

A Phat o UtsftR L RgWo thong la edtién trong ¥ b Ngan R L dzadng. ¥ Fo R L 1 023, Chinh i 2 BnR| RE RR L gzadng R ¥z g0 Ud 1 RoYU & IKRHY O |
trong RUW GR & Dto L Rybo thong A A GR# Be&! od tiung cha y.; zGiaothong 1 | B NGTVT) luén R J Rrong nhém Ollquan R&!go 4 7 Z R b hghn A ¥+ HRZ &
trong R 1 023 12 95.000 ¢ R 3 R(¥173% svck). Ngoai ra, ; zGTVTR R ij 9tz Ot OFR &+3Qc06 3.000 km R &2DRA6 ¢ ZRt R1 R025 ¢ PP Q729 kmz b HR b

A Khui ¢ Ram Oza (R &! &dtién phat o UzR L Rg¥o thong. é #1b@ Zvung kinh 0 to Ut RYTRU Rgbp GDP A #iRZ [OpNR &2+ @IIa DZto L RkNu T ¢ phia
Nam A tkitd 7 £ B Z ¢lo () Rij hu RQhinh R Z bsdug ngoi 0 2 AR RZ G, &t RLRt, b HbXags ¢ Rkian 7 b t+ P2 bKkhd®thu hat cac f gan (vi ¢ & dzisiph A Db
0z 0 @)phan OF ZRL gz 7 & 3 RAt .dzZ jn Y L Rk,hinh U 2 Ej Rcho o 7 [[iRIzZRtam x6a O 1R b TRPY Z HgRo théng o tkku 1 ¢ Pb tNam. Theo quy

7 0L ®L RN &R &DM¥giai R U L2Q21-30,0 L Bhin 2050, khui ¢8; 1 =88R &!qly 7 Ot 68 dzRtaRo ZiO0+gbg ROV bdaidz.166 km. Trong khi ¢ tHy RNam

; zf gan R @DAY&h Rj HYTP.HCM, cao ¢ ZEiEn Hoa 'Yé T RTau, va san bay Long Thanh & ya R b TRPzZ LdRinh. 0 U biFRRoYU tkAaR thi cong hang A O £ gan
giao théng A #&Rukich thich nhu O L Bzixay f 6 Rovtkbu i ¢ Pb tNam trong 0 7 Di#n 0 # b

A3 YdzZing Rizt ®Z B Olz zdho nhém doanh R Y Z brileth Rt. ;b ToRI b XiOY b piép Pl RiP+tagiaz Lt Rl lakhaz Lt BRZtoRj RYZ RZIMGo 2 NO
§ dzZiIKhoang A NR a RO B & bR R ban hanh trong 2024. Theo R UR Y dz$uRg trong 2023-2024 A w6 Y b bkhiPz @ 22| RiR™ t Dt Rhai thac o A-2

R 1 Rua.Nhém doanh RY Z bniem Rt o+ UME! RVRIA $HRZ 3.B, KSB hay DHA c6 0 7 Ha! 720 DA YREfcung OL Bho cac f ¢an R L gzadng 0 US RV E P

ddzR OL @i OdPQ dzRt RPREDRY PYb| U0z RRRPOZORZ PoLtbdPLt RiPD3 BPL Oz dlizi 0 BauBTIRPOj] OPoZO0d

[
Hoan thant

sty * Binh Phuéc . y, 2500
S I Tay Ninh 7 LemDéng 4 hm
v = ol 2000
% Ddng Nai | —
o g WAE: S "Binh Thu¢p/ 1500
LongAn FJEHCMET ) 1000
il Ry
3 o B4 Ria - Viing Tau 500
| Bén Tre
: 0 I ]
Kién Giong / e Vi +bt R®; WO +bt ROUUAZRY @b O=BIR P | P
/Boc Lieu’ nguyén
A H 2022 HSau 2030
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TRON VEN TRAI NGHIEM DAU TU

NGANH H XAY D¢ 3 fYO ar WE 3 f¥ m2QUAN

A Chang t6i Ri1 Rgia 1 tnhom nganh Hixay f ¢ RDYP @ & m2QUAN trong R1 024 f & jrén Rt dzZ
U HL dzadng PL RPylaRz RAYE0O RYU & NN,
U Céacf @¢anZ ko L Ryo théng o Ut REYTCRIR L &I Rt Rthi cong sau khi hoan ¢ [Agg®Z snRa ¢ 7 L dz
U 0z@Ued Bz RAYN&ANf ARG o 21F2 BAOUADDLR & pau R 1 2024.

A Bén Ot RRZUchlng toi A &dP z @ &) /bl #riganh Rixay f ¢ RRYZ :&e
U GbM@gin RL gza&dng 7 £ BR7 % 7 bg IRR&Bhi cong O Agacf ¢anz to L RO | Pl R4 bt R
U  Tbt@RL G dzR khRi thac khoang @ N&go 2z | R @ b iINIR Z &2DARi&n A 'R dziroRg O Agaccongty Rixayf 6 RY

é Z Roa DT 9T/2023 % svck LNST 9T/2023 % svck ER/SN-II;)-M ROE ROA
1 VLB 1.665 712 -22,6% 87 157% 4.021 32,8% 25,8% 2,7 8,9
2 DHA 716 266 -2,3% 78 92,7% 6.096 21,4% 19,5% 1,8 7,9
3 KSB 2.022 390 -44,3% 80 -43% 1.210 4,7% 2,2% 1,01 21,9
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o= Aadmr TuA S A ® YYLRA ® DABS

TRON VEN TRAI NGHIEM DAU TU

CTCPXay f 6 RVa1 NR dzled # b Xayzf ¢ RBién Hoa (VLB 'YUPCOM) 'Y¥ m2QUAN
Gia z b DR(29/12/2023):35.140 & 3 H Gia P A @éu:40.000 é 3 HUpside : +14%)
§A) Hr Wdt* ATE
Al DzEAdac Pl RiA#RZ [kbuT ¢ By RNam ; zR Y dzZug OL @ho cac f gan 7 to L Rréng khu T 4.@hang t6i Ri Rgia P| RiTan Cang 14 yaR Y dz3 R
cung O L &hinh cho cac f ¢n San bay Long Thanh, f gan vanh Rj 3ycao ¢ ZBE®Bn Hoa é 1 RTAuvacacf éan 7 to L kM1 6 @3 RNai, Binh D &ll R& TP.HCM
i #bdR b EMe eriPI RiTanCang 1Y L RL51 -0 7 dzb BT R B Z dzRRFtRRAC cong trinh trong khu T &;8én Ot RREUPI Riu z £ REGIOY RRFAKRTo 2 ZR Y
Ot Rz RRAQRT | BZ dzRRFiRang khu1 ¢ Pb t TRy Nam ; z (i) = Zz [Agee! R A ™| RiTan Cang R&! RJ Rgia c6 R zO @ Re¥o cung OL @ 7 B dao cac
f gan O L kDR Y
A mb Tiddz O LRz RiY 4t b tRRe! @MNbZ bHERO 6 O AR 1 023. VLB R0 7 & ® R R2V0,4 0 R 3 Rchi phi O L G dzR &kHai thac khoang & N Bho giai RO L R
2014-2021 vao R1 022, hoan thanh 80% o £ RAi¥® bti R Rz 6ho 5P| RiRt Bt @7 Bi#n khai thac. H3 Rz RAscP| TanCang 1,0 Z £ REG1vau z b TR
Tan 2 RnRt R Y b phbng Pij ©J Rt¥an 0zO0ZR L g L RiYZ £Z LAR+tken f b Tidh khai thac. Do R Uehtng tdi cho UJ RbYén A 'R dzIORER O tRe RKfiai
thac Rico ¢ 2 @ NobZ biibrigg R 1 2024 .
A Tinh hinh tai chinh lanh Pt R.ZCong ty khdng c6t 2 OMNMay R!'R Y IIRL Radai Z2 £ R 3 Ry Z DO N B Nho khach hang OZ b o B U RRZ trong ¢ § RaY
ANRYIURL RhoQ 7 IR LAR$HANg ban R&!thth o b B ¢ 6 vaicong R'R Z.1Dong 0 b § & £ § z RAYN R dzlkioh doanh f &Il R Y 2082 do g 2 & ® T IjbZ
chi phi O L & dzR &hRi thac khoang & NR *

a CROH* ATE

A VLB o bp Az NRtz ® gsung 0 b O R G dzR khRi thac + 7 O NRNRuy nhién,congty 7 b RRRz 9 & RI¥7 0 R3R&¥ el R RO a B bt B Rtz tho toan
Oz0 MAe! R 2 Bb B UtRE RoYicéc P | Ri do R U Abi tT b §idtinh ¢ 72 d2i nguyén o 1 FRMY b NRR RIVF



DY ABS

TRON VEN TRAI NGHIEM BAU TU

3 f 13 mdPHTr U3

0 UbIFRRIYZ Buan O NRAY IR dai Z £ R

Phan khuc UUBIFTRRY ¥ 7 dZRRRZ @
H b TkiK TichOg O U1 RWDULRY
H b Tthan TichO g O U1 RWHpULRY

Hb YR Udh dPij 0 dolidDb

O
O

0z ARBTR Tieu O ¢

Xay A 1080 & LRbTRTichOg O U1 RWDULRY

0 URY 2 brgsy Tham gia UOOP dg &di L R
@R Y A RABS invest Pb tpRi trén Zalo O AABS




o Hr W ®d3 m( 3 ¥Dr, X3 @ r T3 dfr d=AdPamr TA DYABS

TRON VEN TRAI NGHIEM DAU TU

Dbt tYROF 2bREZ RATRR P, Rz D dZRD OB DV b7l D VIzR $HmMRb R 01 ORZ RGe! o¥ vV R Wz
A+ij®&800U] REZ¥Dluec, OADI D3RYI RD RN 2 LNRPRE PA AVb NEPI @Rtz &R B O (YRY b jf @ OF 2 bo dORYI Rze! R0 R¥bH 7
0008 DU +b7oU MEFHZR YBNR Y 2 RYZ ONRYY 471 Ot UOIRML3Ir RIEFTRY Ju =72 GRYw 0J RmMRb ERR&! 0¥ Y REZN ¢ |,
7O 0 RLOLIRNOPDHRBYH RDLIRW RIVZ LRI Do 00502 Db jf@ OZFRZ VRVt RIVRdzRZ DR R 7 koRJ ORWH Rzbdi OF 2 bOUWR Y
OB da 7z kRFjo UDDBB Tt dz
A3 7ZURbTWROU btORB YR @ ®BSB® O0071072%i OI0x107 ORIz GYAH 2 TFtY bRb O &) 10t RIYME', 3Mus 7 VP 2 bR WA R ROZ #jz N
0 dzj tRZ bt Z2ROL dzt DL BRSHD| DIANR&! RH¥D Pl 0a dRb NP2 bOIRD2 Rt BRZ Mitf ARYL dzbs a3 joRphPzaRzPi Pefd DREDL
Qd¥z &y Ybd AYbNB 47 GA%EOYT ROZoa RRZ 03 41 Ot
A3270P72 RRODRRIjHEZDZIFRME bR RRZ 2RYUZ LRI OF Z bt URUF btOB YR @ ®Z Ndzf RZ &1 m x.) 41 0@ +4 x )y @ =
XY O3 M XJAUHbtRERz G ZLRMA ¢, °Pbt;RI0£+A DaAjPRjAt §1 RVEdze! RE2+QZ 3 f (RW 2 AR RRe! o0 RVE DA WzR
RzRY 2URZ bRDRE O btOB tYR jf@ QD 0510 zF“b!uz LRI OF 2 bR#lzlzr Y3 D x ) a1 08 a2 x>y QU4 x 3w 270U Zbt dz
0@LRKk RURL DR ROU biOR t1oRO0OaRz &= " x 3 6 e ' x,)Mhu

072] RORELOYDbI POE DU Zbt dzORYt RZ ORI DbtCb tgig O 2 b hgdeh Rb TRR 12023 vs VN -Index (%)
80% 140.0%
60% 120.0%
40% 100.0%
Ll Laluad
% §-uan I|| III NI R I . | 50.0% —VNindex —UbTR®D02 0OzRHBARRY
-20% S R G R R R ¥ ¥
Q Q Q Q Q Q Q Q Q Q Q Q Q
O N & © Lo ov ¢ R © O mwwwmm:»:\,,m:»:»;»:»
< S <‘\>§QQQ X QQ;?‘VO) X %\\O?Q\/\@ 4‘9\%0/\ Q N J & HFFE L EFE Yy
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TRON VEN TRAI NGHIEM DAU TU

umC8r UB" 8&KHO DO ELNINO,Hr UBHAN Hé b =

3 £& N3 HUYHAS f

A 87 Rt11T/2023,a NR&! RY BRI R dzitogn 7 To 2 ZR¥ 267,350 KWh, 0 1| RIB% sol #ctingt R1 ® U s DRz 1 RV bt YPe ¢ 7 LTRdzipipat 0 & Zz0 1 RY
0 UebikhYo {GDP)O 7 | PL750 tRe RAYNR dzI&§ dzit ¢ | kbt Z 1tieng O Z®N Rkinh o toan O L siay Rt .dz

A Hb Tthan R&! 00 RO¥EDARUY Rz RKiio 7 B WH éhd6 do Rb tt dz D B AR khong o 7 dzZh RMong 11T/2023,Rb Then RU Rgep O 7 &7 Ze% OIOL dNR&! RY TR
(117,70 KWh), o bRTi R0 72 BB PR (7460 KWh), Rb FR RN &! Y L @LTT)OZ b 13P6 (34,7 0 KWh), Rb kHR U Rgép 10% (24,8 0 KWh).

Auz AR TRt &z DR AR Rdng 0 7 dZh RIbZ b DRe! R Y DBEININO gay rat 7 bdh®Rd NR&! RY Ty Rz RovA 2 RR ki o 7 [tring Q2/2023 (14,45 o0 KWh),
R 7 ®eD¥e+sang Q3/2023,4 NR &! RNO Nbz bRIRRIY5,3% QoQ (Rt 28,2 ¢ KWh) khi Pbt;RIJ O &+v@ mia P&j A &dze! REZ+ Q7 1 RF¥onénR&!oQ RY

O&DARW Rz RY

A Hb TtHan, Rb kKIRRNNY b N&PN R &! IRuY R z Rthong Q3/2023 khi & NR &! R& ThRn va R b kit trong Q3/2023 R&! hly Rz RR'L 80,4 0 KWh (-21,4% QoQ) & 540 T
kWh (-35% QoQ). Hai A O hith Rb hay trong Q3 0@ A% b NdB: 1) u 2 ARRb RRe! 0O ROV DARUY Rz RKHi Pb t;RJ O s&+vo mia P &jnén A &dze! R&E+HG7 1 RY
cao;2)Caco gnay Rb then, Rb kY ij @ O #a O+ mua ON D £dzZRY R 53) Gia khi O1 RoYi RYADEreng o 7 §ian nay.

i NR &! R fdan 7z To Z Z B0 thang

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T1l

2022 w2023  --&--%YOY

15.0%

10.0%

5.0%

0.0%

-5.0%

-10.0%

-15.0%

=IOL 82N R &! ph¥t R b Thro quy 2022-2023

80.00
70.00
60.00
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1Q22

H(
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N¢C N¢
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14.0%
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= o . o 10.0%
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ARORbTR ®32bTQd®RbTRC

bTQOPRbTROUEBDTR®® §0 U

U1 RY®PoU&DRYDobTdzdo 2 APRD
2013-9M23 (%)

3 Y dz3BVN, ABS Research  19g



SHr Wt ®2 m( 2 r oidm 3 dbdfr o¥mt OH* Ade1%d=; dam* BABD: m

TRON VEN TRAI NGHIEM DAU TU

Gia thanh toan toan U 7 L drZooU s OZBLYIRMP) Y b NFPZ &vck, gid than & gid khi RL &0 7 tR 7 bdiup 7 50 UR 7 bR T R

A Giathanh toan toan U 7 LRzoQU & b Y(ARIP) binh quan 10T/2023 R £ ©467,3 R 3 RKWh (-1,4% svck).

A HI R&haY, gia FMPRNY b NKRA Pt RE dzZ R ¥4t A.000 R 3 RKWh trong thang 8, 9, 10 khi 0 2 RR RRe! g0 RV DARW Rz RI&M Y b NtiRh Ot Rttanh O A£j
R Z bRitpTdRchi phi Ob tRRdAc R Y dzRR bRIpEd 7 1| .R

A Giathan trong R1 1023 c6 & & AYb NFPL R do nhu O L than Rt Kai kinh ¢ ttoan O L dzi R0 & ¥ ¥ . Bia than NewCastle binh quan 11T/2023 Rt ©76,3 USD/o L R
(-50,2% svck).i @ tR 7 bOAgia than OV RgWip cho R Z bR Tidh O ¢ DIl .R

A Gia khi R L dao cac DN R b kit ¢ 7 s DaRovtheo gia f L &D. Gia f L &0 Singapore 7 b RR Rdéo Rz Rdtianh 399 USD/o L,Riy RnY b NFPL. R 28,8% soi ¥+ ®ROR 2
RLBa&!RD R022 Rz &R Y R RL¥,2% trong vong 1 R 1 Rua. Nhin chung, gid f L @izl Reo cao do R Z A R)Y¥E® R @ ¢hinh 0 Gay ra O RRYZ &z RtNai 0 2 1O¢ ij 0
R Y dzgung O /EDPEC+ H b tndly O7 Ram chol bRz RRYb kRO @ £ R Z $01 #Rsb ThRn trong R 1 Rjua.

fbi PoVt ROPUZLR®DPoZQ do U& Gia khi cac Nha may R b PR £ 3& Gia than tiéu O dzINgwCastle
binh quan P ZIRULOZ (USD/o L)R
2500 10.00 500
N 450
Lr 2000 . PO 9.50 400
-~ 0‘:. ... . . ..:.‘. '.. ... 350
© 1500 e T e Ty g 900 300
> '.‘ o° b ‘..' [
. . .- 250
x . .o @ £ 850 500
> 1000 OO 2 8.00 150
)| ‘e’ i ] .
¢ > 100
500 750 50
0
0 7.00 3888383888288
TL T2 T3 T4 T5 T6 T7 T8 T9 T10 TL T2 T3 T4 T5 T6 T7 T8 T9 2 2 2 8 8 28 8 8 8 8 §¢8 8
cc @0 2022 --#-- 2023 fbi ®t 2000 OPMitbHlidAE LDPRP3 + HP3 7 4 ® B ~ & 4 9 ® B’ ~ & d9
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L]

Gida ban A B b ThiRh quan 9 1 RRYA Ltkong R1 R ¥bf RPYWJ © 1 Rrén 7.6%

A Ngay 9/11/2023, gia ban A IR b hiRh quan RnR &! b tOdz O ® ¢ RA%B% 1én 2.006,79 R3 RKWh (OZ ajao Y3 R 7 dgta o0 Wia o 1 R Y U &R Q2 3thang
5/2023, gid ban A & b DiRh quan O7 RRYmp | RB%.3 7 & ,Rong R1 R023,c62A LRI R ban A Rb T Robg P O 1 Rrén 7,6% soT *Rol R022.

TacRz ROA] b GO Ryt ban A Rb T R

A Giaban A BRb OR R¥% a 4 7 beth®Ro 1 ROYU &£ DERR Y b NOB5% & lam cho CPI
Q | RHém 0,43%.

A Gitp EVN ON¢@ 7 bt hinh tai chinh. Theo tinh toan, chi phi & N R dz[Rob TRR P
2023 7 L Ruy tri DP @ ©ao, gia thanh Rb RR 023 o bp Addo 7 | R1 022 do
cac Rt dzR L d2o0 R Z #han, f L @zl RP @ @ao, trong khi 0 2 R TORNR Z &£DR Y
OD& b ToRe! RIWNino. Gia thanh & N R dzLkinh doanh Rb TRR P2023 &% @nh
} ZONROPS R3ZRYc tiBZRao 7 Il BAban A Bb biRhquan.?® 2 &1 RbOORY
gia ban A @rong R1 023 Oz agiup EVN thoat + z IOW Rttiua A gTuy nhién, T b T O
01 Rg@ Rb o A @& wilp cho EVN 0 1 Rtém doanh thu, O NdbZ btihtR hinh tai
chinh trong O Z®N RgiA R | 20 9 | R&0.H b thalg & itp cho:

i Cacf gan Rb RN & Rb VR RY dzRB Y EVN lam O EL dzeR &! O
thic Rl B b RRp U HAaR

U Cac DN & NR dz[Rob ARO NbZ bdbiRy ¢ b ¥ R Rhi ma cact 2 O NI Nt
O/Efac DN nay 1T +B/NR| RIYP @ ©Qao.

A CacDN & NR dzlAgf A REVb RE bR 1iZe0thép, xiP1 RY¥ b [hBa O i HO YR 2
7 @D O g chiphiRb DR &D&Yb p B U s dadrtrong gia 1 Z @-15%).
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f bl POI RPAUPRBLTRPOIRZ di dzx
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rxoo o v Ve o 2.00%
- ke % vooow Y
<o < < 3 s o eeeee < p 0.00%
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eeoegdccgcoNNNed
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1 5 1 m TRON VEN TRAI NGHIEM DAU TU

C =TRANH 8§ B¥ mA) 9T/2023 CAC DN NGANH Hr UNHIN CHUNG2 +HO0 +VA KEMTICH= ¢ =

A Nhém 0 z ARb THRt #z7 &1 7022 14 Pz gam mau sang R Zib#rthém nay thi 9T/2023 A thean toan R Y s&eA &ki Rj U 2 Lddc DN nhém nay Rt do KQKD & A o
Y b NFPL R gvck. Xét 25 DN Rj Rgvao f @ @én 3 san (HOSE, HNX, UPCOM), doanh thu ¢ Z dzBTR023 O /£phém nay Rt 9793 0 R 3 R(¥19,8% svck) & LNSTR L 0
4251 0 R 3 R(¥0,2% svck). KQKD kém + 7 tuan O Aphém nay ¥ dziplgat 0 A b D@ R 7 £DAODBL tt dz D AR khong 0 7 dzh RH) &d&c@® z RIYAE b DRe! RY
0 Z BDAEINino gay ra.

A Nhém R b TNRTT: KQKD 9T/2023 O1 ROVLkémt 7 uan R 7 @EGco LNSTR L 111 0 R 3 R(¥68,1% svck) hay BCGR £ 185 0 R 3 R(¥79,1% svcklP Nhém R b NETT
nhinchung T L' Rj RWij &h6 7 #chc OO Z,chinh sachi tgia Rj RYD 2+ RW R pbl BL thém o 7 BiAn R Rinhtoan O & 2. F

A Nhom R b ki OV Rc¥ KQKD kém tich O ¢: ONST 9T/2023 O A£APOW Rt 884 0 R 3 R(¥4,5% svck), NT2 Rt 266 ¢ R 3 R(¥64,7% svck), BTPR L 54 ¢ R 3 R(¥39,1%
svck). Nguyén nhan f L R #tb DRe! RéWt 7 Buan trén © dzipigat 0 Al)+ z @ Zhha may o0 b haRh RLtb R ? &T2, CaMau 2 (POW) nén a NR &! Q& AVvb NB
3 VdziHO @t RbiAéo Pz & Ahha may U 2 Nif A RFYL diesel lam R Y dzphat thay 0 Zién NR Z &2DAR Yol R L d20;3) Giakhi R L dao tuy cORb Oz ORi * b
RI 022 Rz &R Y B R & D¥MJ Gao, lam Y b NtiRh Ot Rttanh O £R Y dzR® hay; 4) 0 AT8/2023 + b t; RJ O s&2+vo mua P &jnén o 7z R T RREe! &d#én huy
Rz RKkii A sfdze! R&EH Q7 3 1| R¥0,lam Y b Ngid CGM O & Uhirth R b khg .

A Nhém R b Tthan : KQKD O Aphém nay co A lat 7 Buan R 2 [nganh do R&! AR Y zODBR 1t dz21) u 7z AR khong ¢ 7 dzh Rién Rb Than R &! o ROV DARUY
Rz R¥) Giathan RL dao Y b NFR R khi trong 8T/2023, gia than R Z | 1z | ting binh Y b NRPy B1,4% svck, R £ 198 USD/o L. Rrén O A BZDN R b ThRn ma ching
t6i xem xét, Doanh thu ¢ 7 dzRTH2023 nhém nay Rt 22.715 0 R 3 R(¥10,5% svck). Tuy nhién, KQKD sau cung O Aphém nay 1 L B A% b NKRi LNSTRE 237 0 T
R 3 R(¥24,9% svck). H b tndy la do: trong 0 7z Bi&n qua, cac 0 gndy RZ bRpThRn o bp ADE!80J0t Ga Dz Al 2 bt RR1 RphWat Rb ORI L RZ.tz @ % &
may Yij&d 0% Vijaa Dz AHo R %éodai 2 | Rtz Ot (Wef AR 2 &TP ¢ b haRh R L tb kéo dai 60 ngay o R1/8/2023,NBP o ? # ® RRtbtheot tZ Ot O *¢bg
may & Z o Agay 15/8 'Y30/9/2023, lam Y b NdBanh & 2 &R @ R&kéo Ui A 'RE dzia R R dz[RbT R

A Nhém xay A J& 0 & L Rb TKQKD 9T/2023 O R & (R dzZ RNSTPCL R L 169 ¢ R 3 R(¥36,8% svck), TV2 RE 40 0 R 3 R(¥%,9% svck) Nhdm nay nhin chung
O7 ROMYIR Z 2DARIYR Y dz3 B R L dzdrong va ngoai EVN Rt Bh6+ 7 | ¢&e f gan khong O L bach O gian, f A RRYL ¢z& *+ ts8c f gan R'ncot t2 Ot @1 dzahi
Oz 1 ¢z gFApbép Iy R Pphat hanh 2 B IIPD& 7 L dz
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A20¥r 3 moD¥% 3 md_ Ue, d=C &= =0D3 d3f 13 mdPHr U3

7 AERORBTR 12,208 9,793 -19.8% 6,093 4,251 -30.2%
1{XMP 0?2 AERPRbTR®P§dzZK RP+tbRZ 58 48 -17.3% 14 1 -90.8%
2|VSH Uz AROPRbTR®EGRZ @i I RD1 ®i Y RY iR 7 1,932 -9.0% 882 764 -13.3%
3|TMP Uz ARORbTRDUZI O 802 635 -20.8% 438 352 -19.7%
4|TBC U2 AROPRbTROUZI OD; 538 322 -40.3% 295 131 -55.7%
5(SP2 Uz AROPRbTR®I adai RO, 158 121 -23.3% 49 26 -47.2%
6|ISH U2 ARORbTR®I U0t 47 dzdH{bTRY 191 167 -12.5% 85 71 -16.1%
7|SVH 0?2 AEROPRbTR®I YRY®DEéI RY 48 36 -25.8% 25 10 -58.1%
8|SBH U2 EARPRBTR®I YRYD; | dmt 673 579 -14.0% 358 281 -21.7%
9[S4A Uz ZAROPRLTR®I TP | RO, 208 186 -10.7% 81 81 -0.4%
10|QPH U2 AEROPRbTR®Aadzt P42 ORY 84 76 -8.7% 51 52 2.8%
11|NTH U2 AROPRbTR®3 &2+ Odu UUR Y 97 82 -15.5% 49 39 -20.9%
12[HJS Uz ARORbTR®3 | Pdzdz 139 116 -16.5% 48 41 -15.3%
13|CHP Uz AROPRbTR®P+bt Rou UdzR Y 725 521 -28.1% 317 155 -51.3%
14|SHP U2 AEROPRbTRP+bt RP3 | P 560 470 -16.0% 277 195 -29.5%
15|GSM U0z ARO®PRbTR®ma&I RY ®i I R 120 73 -39.1% 40 9 -78.0%
16 [HNA U2 AERORbTROmMA] 3 j 842 521 -38.1% 410 152 -62.9%
17|GHC 0?2 AEROPRbTR®f bj ®§j b 240 235 -2.4% 124 112 -9.3%
18 |DNH Uz ARORbTR®H|] ®32 2 b Pl mi{ Pdu 2 dzl RISH| dxb 1,847 -18.0% 1,356 969 -28.6%
19(SJD U2 AEROPRbTR®=L RPHI R 363 338 -7.0% 145 121 -16.7%
20(BSA U2 ARPRbTR®; dzy RPHY R 274 234 -14.6% 102 56 -45.2%
21(BHA Uz ARO®PRbTR®; IO dm} 319 228 -28.4% 150 80 -46.5%
22|AVC Uz AROPRbTR® de &l RY 744 499 -32.9% 454 281 -38.0%
23|DRL U2 AEROPRbTR®1 ®PHbTRPA 6 QD_ 81 74 -9.3% 47 42 -9.0%
24|SBA Séng Ba JSC 299 230 -23.1% 145 106 -26.9%
25|SEB HbTR®Pbt Rou UdzR Y 269 222 -17.4% 152 124 -18.5%
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A2 P¥r 3 mdD¥%

3 md_ Ue

B

o=C o=

=®dD:3 d3 f 13 mPHr U3

MA CK TEN DN DTT 9M22 DTT 9M23 %YOY LNST 9M22 LNST 9M23 %YOY

32bTQ¢RbTR¢QZL R 20,564 22,715 10.5% 1,646 1,237 -24.9%
1|QTP 3 72bTQPRbTR®PAIZNRY P2 bR Z 8,155 9,211 12.9% 745 404 -45.8%
2|PPC 3 7bTQ®PRbTRDPAZNDPELD 3,540 4,044 14.2% 304 285 -6.0%
3[NBP 3 7bTQ®RbTR®3 bRZ ®; IARZ 596 638 7.2% 19 15 -24.2%
4|{HND 3 7bTQPRbTRO®MNb®AZPpRY 8,273 8,822 6.6% 578 533 -7.9%

3 7bTQ®RbTR®t 20 27,797 27,447 -1.3% 2,404 1,193 -50.4%
1|BTP 3 7bTQPRbLTR®; + dag]j 368 732 98.7% 89 54 -39.1%
2|NT2 HbTR®PA 6 OD2 2l RPu UL OZ o, 6,863 5,182 -24.5% 724 256 -64.7%
3|POW HbTR®PA 6 OPDL dzdt 2 OdbebT o ®3 | P 20,566 21,533 4.7% 1,591 884 -44.5%

GKROPANDUDPH P 2PT LRPRBTR 8,692 6,326 -27.2% 292 199 -31.8%
1 PC1 =u=4adul 0 PRI RD4 =, 5,995 5,198 -13.3% 252 159 -36.8%
2 TV2 =U=ad0®@PI LRPFKRDPF 6 RYPHL TR 1,033 481 -53.5% 42 40 -4.9%
3 VNE UERYP=U=4APIKRDPF s RYPRbTRPe bT 6697 | 647 -61.1% (1) 1 N/A

HbTR®3 §uu 4,908 4,428 -9.8% 1,235 296 -76.0%

‘ 1|GEG HbTR®f bj ®§8j b 1,597 1,595 -0.2% 349 111 -68.1%
2 BCG CTCP Bamboo Capital 3,311 2,833 -14.4% 885 185 -79.1%

Khac 50,061 51,218 2.3% 3,369 2,052 -39.1%
1|HTE ¥bRZ ®f U] RZPRbTRPAGOPU & dm=1+ 98 57 -42.2% 4) 0 -101.4%
2|TTE Hio®3 1 RYPA &I RYduU&DRYPUZQRZ 104 93 -11.3% (5) (20) 287.9%
3|DNC HbTRPR&EF OdmNbDAZpPRY 505 588 16.5% 25 28 12.5%
4|KHP HETRPA G ODP¥ 21 RZ dmpj 3,879 4,532 16.8% 8 (39) -579.4%
5|ND2 HL dzdg &&dT t P40 PRbTRPxHt RP; 130 P380 255 -32.9% 202 90 -55.3%
6|PIC HL dzdg 2PHBbTR®PA 6 O 93 86 -8.0% 30 23 -21.8%
7|TTA gDPT + PauPdPuUEDRYDPUZE RZ 627 502 -19.9% 186 94 -49.7%
8|vcpP OKR®DPF GRYDI | ®3 | RYDA &!|RYPe=4a 658 408 -38.0% 277 51 -81.7%
9|DTK Vinacomin Power 8,262 8,356 1.1% 696 420 -39.6%

10(PGV UERYP=yRYPoRDPAZI Qg PRET R D_ 34,931 35,938 2.9% 1,736 1,264 -27.2%
11|VPD 471 g UbFROPHLTRPAGODPEéEDLT o ®3 | 524 404 -22.9% 219 141 -35.7%

3 Y dz3Ainpro, ABS Research 293’
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TINH HINH TAI CHINH CAC DN NGANH Hr U3

A 3 7 b DNiInganh Rb E&Ro R’ R !vay/VCSH (D/E) DP @ ®ha cao R 2 &P2, TTE, PGV, XMP, GEG,KHP, TTA, VSH" Theo gia ¢ [téc doanh R Y Z tcd quy mé R !vay
cao R 7z [nganh bao Y 3 PGV, GEG,PC1, POW, DTKr CacDNc6 o K R !vay cao & uyi 2 NREZMij § #chi phitai chinh gia ¢ 1 KM I4i & dziclp vay 1 ' Rj RDP @O
cao.

A HjaZ4a DN Y b Ngia o0 BRdvay soi #222.+ z & DN OV Re¥f &R !vay Y b NFRL R gvck R 2 #NA, SEB,QTP,HND" é b W® NP R & !vay O7 Rgiip céc DN
nay Y b NFPL R ¢hi phi tai chinh, vif AR Z #ND chi phi tai chinh 9T/2023 Rt @8 ¢ R 3 R(¥%5,6% svck) hay QTP 1a 64 0 R 3 R(¥60,1% svck). Tuy nhién, bén Ot R 7
RUT RGPz @ DN o | RRYvay R 7 &T2 (+46,9%)va O 7 Bt BzR 'R Y IIRL Rhing t6i cho UJ R§uyén nhan O 7 Bt BzRTR I WRYWhu OL tzZ R &Rz R Y
(DN O7 Re¥t 7z UK B Nhb kha cao do tinh hinh tai chinh O /EEVN con khét Z 1).R

A Bén Ot RRUR Z bDNiz6 R 'vay OJ RR'3 RUSD R 7 8GV, POW, HND, QTP, REE& PC1 O1 RA&YYI 7 NREE®ij § +bAbo Tia khi 0 Tid trong 0 7 Bidn qua Obt R
Rz R\t Rg Uad 1 Ryig O AR 3 RUSD trén ¢ U & Diki#oQ

+z @ ZDNnganh RbTtRR!vay RYUhBao” HE QRGRY

32,337 36,550 88.5% 2,666 20.7%
PC1 3,840 10,548 36.4% 765 27.2%
POW 2,533 9,280 27.3% 489 -9.6%
HND 789 809 97.5% 68 -55.6%
QTP 388 716 54.2% 64 -60.1%

3 Y dz3ARnpro, ABS Research
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© Hr W+ ®3 m( 3 ¥ 4 ¥ D dib

31 0T ] ROPzo ®PadZdD2 dPRYt RZORbTRP® Héud dgTHOPR3IZRY”

STT 31 dIj RO, ¢ @1 ®dTjRD. ., c_®YOQY , D/E 30/9/2023 D/E 30/9/2022
1|PGV UERYDP=yRYDPoORD&ZI g PRbTR|D_ 36,550 41,200 -11.3% 2.14 2.37
2|GEG HbTR®f bj ®§j b 10,196 7,781 31.0% 1.80 1.59
3|POW HETRPAGODPDL dzdt Z20débTod3| P 9,280 9,951 -6.7% 0.28 0.31
4|DTK Vinacomin Power 4,990 6,102 -18.2% 0.61 0.76
5|VSH 07 ERORbTR®PEGRZ DI IRPT di|lyRYPmbRZ 3,781 4,355 -13.2% 0.75 0.94
6|TTA gDoT + dauduU&DRYDPUZY RZ 2,218 2,260 -1.9% 1.12 1.18
7|VCP GKROF GRYDT I 31 RYDA &! RY|de=4 1,579 1,821 -13.3% 0.94 1.25
8|DNH 0z ARORbTROH] ®2 2bP1 mt PAUZdzd R'1 Hj ®4501 1,721 -12.8% 0.25 0.27
9|KHP HBbTROPAGODYZI RZdmpj 1,079 954 13.1% 1.78 1.45
10|NT2 HbTRPASODP 2 ROUULOZ o, 926 631 46.9% 0.22 0.14
11|CHP 07 AFRORbTRO+bt RO UdRY 857 1,106 -22.5% 0.46 0.56
12 [HND 37bToQdRbTROPMNbPAZpRY 809 1,588 -49.1% 0.13 0.25
13|ND2 HL dzdg &®7 t dA4UPRbTRPzbt R®; WOOD, 784 889 -11.8% 1.03 1.10
14|QTP 37bTQ®dRbTRPAAINRY ®2 bR Y 716 1,833 -60.9% 0.13 0.30
15|BHA 0z ARORbTR®; IO OmI 715 837 -14.6% 0.83 1.02
16 |TTE Ho®3 1 RYOPA &! RYduU&DRYDU|ZQRZ 647 732 -11.5% 2.16 2.48
17|GHC 0Z ARORBTROf bj ®§| b 487 574 -15.1% 0.50 0.59
18|BSA 0Z ARORbTR®; dzy ROPHY R 417 567 -26.5% 0.43 0.64
19|TMP 0Z ERORbTROUZI Ozl 381 430 -11.2% 0.21 0.27
20|SP2 0z ERORbTR®I adai RO, 287 326 -11.8% 4.33 -18.63

3 Y dz3Ainpro, ABS Research
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NHU = * ATIEUU mQHr Ud mCmA&DEH{ 0 3fu&aé O3@IAHr Us i OPa3i RZdYbi PRbTR®PeEBLTOo®2 | PPT £b @
CONS T 3 (USD/kWh)
i s o - . < - P 0.16
A Chung t6i cho UJ Ri&u o 2 Rb Rico & di 2 AZ03b43/2023 theo sau & @1 2 A O 371 o ® Gk 0.22
o . L . ~ o L _ .o Lo L] .
7 3 /AER NRdzicong RY 7 bvA i dzit @7 |, iz 6t b AR b p KiD? ACRtteng M1 R & (eie— 0,00
Q0 2 BAn ¢ b ToRe! R ¥ DAEININOf & bR b AkBo dai sang qua R A | 6bT o i 0.08 0.10
= , o~ ~ = ~ - ~ -~ N N \ eeesssssesssesssss——— (). 10
R1 R024 avqhuc 1?_! Rhu OVI,_ d?u 07RAb TR VRP{L I?frong mua h(’e 0 #1":mh Malaysia . o
hinh kinh @ tO Z dzRG'tRttich O ¢ DI Rong 2024 O7 RaYy 7z bgh®a N R dzlgia i — .04
- o oL . ; Philippines m————— (.17

01 ROYR W | R]NUOLU@UQiR\bEmaNRdZLQ s () 19

RV ( R ¢ He——————— (.07
Aéetdaiz LR ’ ) - 0.15
. . . < < - .. ~ ., = S u U fo o o7 ) E—]
U Theo Business Wire, nhu OL &b Théhg R1 FOAE b Nam i gt bt{aRQ 1| RYA uUdRY @ 0.08

0.05 0.10 0.15 0.20 0.25

10% Rt R2% Pg R 1 Rrong ¢ Z [tuTo + Beejé b Nam o Uthdnh Pz grong

Rz ARYzZg@ o 1 RPYU Ditvvh R Z IDEChau AT tPU@éu o ZRAL T R U1 RY ®o CAGRRLA R ®o 7 &I BEOWQHRILT R

i TheoQuy? Ot @5 WK,& NR&! RY DR 21U ©/4Fp b Nam &+ thh Rt o VIl (%)
} 2 ON33¥ 0 KWh vao R1 T025,va 5052 0 KWh vao R1 T2030.0 ZBz0 | RY  12.0% 11.4%
0 U DpCAGRO LA NR &! R¥ R IRz Pong giai R U L aQ22-2025F 10.0%
dao R z Rg¥anh 11,4%/R 1 Ra 7,9% cho giai R U £2Q25-2030 F. 8.0% 6.8% - ‘2
A étgia RbTdggR g 1 ROYU &ejid R b VR TNam trong ¢ 7 Bidn o Hsbao 1 L R 6.0% 5.7%
con U LAo#% Rheo o 7 Z RO AGlobal Petrol Prices, ¢ b Nam la Pz ¢rong RZ AR Y 4.0%
R &+c0 gia Rb HRh quan DP P ® 7 L@ia Rb TOREE b Nam 7 b ©RI30,08 » 0% I
USD/KWh va con ¢ 7z (il R LRZ bRddp 1 #dd Rb DiRh quan O&Fp 2 Y b ¥ b 0.0%
0 Y6 USD/kWh . 2017-2022 2022-2025F 2025-2030F 2030-2035F

3YdB R RBERTr rc of ADO] A das o UD DA OF
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TRON VEN TRAI NGHIEM DAU TU

QUY M%O0 =idr UVIl U0 % €1 2 f %" GHO NGANH Hr UNHOM XAY § | &r U3 Nhu O L 8zZ R L gzaeganh R b {¢RTUSD)
De¥r Tme O3 € DH* ATIEN =72900bTdz 2021-2030  2031-2050
A Ngay 15/5/2023, U # &£+ Rinh 0 2 Han hanh 4 dzR R@ RBA0c 4 ATg phe f dzRDy ° YAZZRO®RBTR 119.80 364.40
7 Ot Phat o U HRIBRA BitdzZgt 0 7 DAR021 - 2030,0 L Bhin Rt R1 050 (Quy Z ULC)zUUdzR\?CDOEIRicbc ORI P 1200 18.20
Rb WWRI). Quy 2 Ot &b TRl c6 ¢ Z doi la O &*ROY U ighp nganh R b Tkik ¢ L @anh lang § £t bORbLTR 14.90 34.80
phap ly cho 1 b © O tkAaRcac f gan ¢ U dzR tNib TRRfgilp Y b Bl Bddng & dziclpo cac f & U U dZR ? o073 Ri CD‘ ®RI P 1.50 1.70
an Rb TaRo LRhu T ¢ ©b t TRung va P b t Nam, O1 RRYZ &c ¢ dzR R #DZAlay 500 kv - UETE
Rotipul o BB tTRIng va Pb LR RRIz &c ¢ dzR R RDRAY USRY®EHU 134.70 399.20
gilp cadn R Zdbng O L ¥zb BP b t'; RJ OTrung "YNam.
A Theo QH Rb WHI, nhu O L dzZ R L gzaeho giai R Ot dr#ldbkha A £ L ®34,7 0 TUSD cho Nhu O L ghat o U tATER b o ) dzR tNRb
i ZBho RL dzek 2RbTOR byaB t 2 ONRY% cho giai ROL221-2030 va 8,7% cho g Ut Po®Obt ROI U ®. e
giai R U £2Q31-2050. GKROP*b MVA 49,350 90,900
) 3 kRY®OLU MVA 38,168 117,900
A+ij@uQHRb VR RNR&!bAn hanh Rz &R Y B yOL Bmém ¢ 7 Di&n R FO gsung cac H&DRYof kRO, , te
chinh sach phéap ly lién quan, do R cac O 7 KL gzaganh Rb BROZ &7 # ®» RK bit dz QKRCDP#b ______________________________________________________ Km 12300 9,400
an quy md A % Ghtng t6i cho U J Rifiu O gy A Wdéc f gan o UdzRtERJa Rz bTHOL G 2 KRY®OLU KM 1,324 801
bach va R ! ddien hang R L dzong R Uco D 64n H DRy 500kv Pt O3 kéo dai UYL PPObLROI TS, te
" a4 dzNRYE @& 2 2 Z b +PA @éu hoan thanh vao thang 6/2024. D $an cé ZRLd JrROPYE MVA 78,525 124875
a dzNiR V(YiazzA éu oanteimvvachtang6 024.DgancoQ & RY¥ RL dz T KRYOOL 0 MVA 34,097 105,375
Q @3.000 ¢ R 3 RNgoai ra,sau 2 A LRI Rydd Rb bd A & 1 2023 thi tinh hinh tai chinh H&DRY Of K R® e
OAEVNOT Re¥U 2 L&RNGgZ bZTIRR R W60 2Hy 1 & Reficf gan o UdzRtNRb khdcc6 Gk ROP*b KM 16,285 11,395
0o zRa&!tflic Rl BbRR UtkMaRVa do R Ucac DN xay A JRb BRR &! 20 DR YRY. dz > KRY®OLU KM 6,484 504
tién Y 3 ®PC1, TV2,VNE.Hk facac DN xay A 1J¢ & L Rb hang R L dzb hay. 3 VdB RARmERTrc & ;1 dAS
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TRON VEN TRAI NGHIEM PAUTU

D gan H &e DRIy 500kV P+ O%kéodai (A dzNRY L &7 Z )b
=i Odf 6 i RPo2zt RzDPUZLRDPOAE ®Dg di ROPHEDRY ¢

ADbtObtol Db DG, Dz RVEbb DRe! RY DAEININO T dzizgp VRF & } SOPFt b AdHBREOEELO?

N = A N = > z A1 7 A R > (x~ _ - I -
+v-bu<é?dal,o *REﬁRI\ 120251 e u %\bc;,hm,agdml R%*IQ,Z Bz R Dédi RPozt RZ 0l 7 1=K bt dzdf t blou E RYOPFHOORL dzdg
Ri RIY®o1 #tting binh R Z bR dZR Z Uacac thang mua hé (A &! ® ¥ b0 -dz 1AdNRY U UL O? 01 GAdZSR? O§ dodz 225 10,110
50% so 1 #tking binh Rz bR AR Hb ttds DR AR Rhong o Z dzh KRenwva & y 234dSR7 0§ 2dz01 ®UZ| RZ dmU| 91 4,116
fLRANRE! YRz RR'b DR 2 BB Y NP RIVT 3UZ2j RzomUj| ®1 ®3 +3 H®3 | POHQRZ ¥4 3,086

) S o . o 43 £3 HO3 | POHQRZ Or ¢ a7 Zd? Zbl24 5,539

10% - 50% do khong can R ZBe&e! ROY dz3 B Rl Rt Rz ¢ai o gnay O Arac

nha may R 2 bRIpTRIaM T b §ud o N\Rew NR & O #Arong 7 | Ranh tring T # b i Ucbéi R <D(3i OGJDéJ oi, R@ﬁ)@m{é@f KR®

o7 Gl céoz 3 2 A Dfia; 1 Enong coR @+#0phat R T & i | 050 ROeTRYO RV pIowaN RaAGHR 00 UL
A UtbbtRIG 2 &b TRRD TR T ZR 2R Y dzZRR B, T hign t =7bt dz0f | bOREDRYOF KRO t P” 514

UEBBTRIQ 2 A YRR Than 1 R Y dzitR Tinh. Tuy nhien, trong UERYOPBOORL dzdg#0 9T ORIRY 11,949 22,851

Q Z B@n qua, khi 2R Y dzRR hdy OQ R Z &DRY L R #tb DRe! ® 7 bR td7 R UiDboYb] ROQZbOOYRY T12/2018-T8/2022 T9/2023-T6/2024

OAOzD# b t;RIJQ@hang 5va 6/2023)vaf ¢ bititho ULy cooz&p bt U

0 Ako dai sang cac R | ® b theb. +zQPAZPOYRYPI bTOPO2zORZ DOA] ®PDs ®i RPI t 9 O]
A ¢ b Tod dzRtNRb ORP b t TRung ra Pb t;RIJ @1 RYij kho. mb TtRz R1 RY Cung cdp ‘

0 UdzRtN\ib DHP b tTRung ra P b t'; RJ Gua R &2DARAY 500kV ; IJOTrung O 7 © Gidi phdng Tu van thiét nguyén vt Thi cong xay

mdt bdng 8 liéu, thiét bi l&p

Rt B.200MW, lubn DR Y &dR 8 £ b Rao = Y w#HQ ZR5 0 2500 MW Rt R
2700 MW). 3 t dzae!qua PO bEbRay, a yf L IRt Rguy Ollrd A s
7 @DRY RbDORb ERtoan 2 To 2 ZR Y

A Do R YD gan H s&eDAd&y 500kV P+ O& kéo dai co vai tro Rij Ob Guan o UL R Y
trong 1 bTORZb&ERb T Pbt §p U2 LANBRNRung R Rb Tcho
Pbt;RI.Khi Rvao 2 UtRoz RY&4n nay & wilp nang cao+ 2 R1 R¥UdzRt R
0 Nén+ 7 O NRODO MW .

PC1, cac dan vi khac
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SUar W3 o3 fu® ®3 §uu PHED=dPEADUTr S dam udLar WS ')ABS
AAG%O=tHr UérméT 3 ful FmAGWAG 3 n@Alr SHr U3 = 10 L Gry RAYdzIRQY dzRF> R S3UnRb R r 1
S 8uu

§OLb®ZIRZDUZI QDb TR  2030F 2050F
AHbTRERt 827 &1 P, L Rb WRRURWLUUY Oy RAVdzIRYY dzR DR 3 HBTR®YBLU 6% 19% 29%

Rt RI P, CRYdZRBTRR RWRURWUG 3 1tRI P, &AW TRED HbTRCD'PichDQUDZ: 21% 9% 34%
c 307 SRBRT R1 P, Oy RaVdzRG FRuU DRFRE 0u  + E HETR®H 29 9% 25% 8%
L e o e U7 ARPRbTR 28% 21% 7%
TIRYOFBIABY  +EUHt R1I P, cRbTYRQUDODRE QY HbTR®0 2| R 33% 20% 0%
U  +ETIRbYRRYOY BRBH Y ] u +Eu Khac 3% 7% 20%
UZRY 100% 100% 100%

AHLTRj @ UBH @2z ¥ b RBLRZ i 00U b3RRD 2082 ®z0 1| RoYU & RyY
Oz PoHIORYRBLR 1., .1 to1 RZOUWDDH ORYRBL R 1,
L, M3 YdZRRRRRI P, Rj ROZbE B Qg ROYW RiYdzii 4 &y bN ™
Ttey RtR,."bolI RAYTRE Y} Rt R, U=y R&dzIRob TPRj @ Ul
Rt Rt P, _@RtoQY *EbBRtR, @Rto v 1 _u _ *E

Az 72IR PR EORbEBERZT % RY¥Y(Y dZRRITRb] RE@dg bRRF R UA 90% -
OWIa DzZ2bb tRR RAb WHbMIR &e+o0A 10 LioP R Z TN O EbRF 0 A .
2+ QORARAFbDODROEE LT ) POW ZRzY bWUdRFY R 2 RRI P 60% -
oUTRcBRz0] O.PIIZIRYF b ODRREHLOEE LT 9 FOW 2Rz

=l POL dzd Oy RY PR 6ZDR20II Y2059 (66)
120% -

Yb@UdRIRA RN RUTRedHbtREk B &l BRY +bb tRR RY 30% -
RYdZRY®RUt . fET L | fEEUBERR RIYD 2 dD AR b WU DR

TtPZONRYEUZA! U#bd Rb WBRLIRYA # R 0% x :
9M23 2030F 2045F 2050F

U2 ARORBEZRA ¢ PREER®DB T ) RREPB R ®WIYZAde! R Y Dkhécb @
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QUYM%0 =mr UBlmE T 3 1T # mA GWPA XANH, ¢ ATIENHr UNLTT  Gar T&"
A UtmzRY AdRZ 2B Cac bén tham gia Cong s+ Khung O /Lién m! & dzZIO0t0O b tRITKRI 2 | 2OP28)f b trakp LUAET A fua, € b Nam RnR 3 RoYZ dzb RR Y
cong & dzINQTTIen YL ba A LVRo R 1 R030,Y L B b Z&®iYa Zrong QH R b VK. Nhdom R Ztéc ( dzZo0R ndanh 15,5 ¢ TSD trong vong 3-5R 1 ® R J @ap
VN O 7 dzRRFgRanh,trong RWPz Rajal Zvey @R nw Pz Rajal ZWyo 2z el zaZ éaanOh zRE!IxEmxétz 50 I Rtan Y 3 P

i Cacnha may Rb BiRLién § | WPhong Huy va Phong Nguyén O & | ROt RAEC1L’ Rj RIY Ranh 1 #cbng & dzl144 MW)

i Trang ¢ UdidsTra Vinh O FF IRb AR RREE’ Rj RV Ranh 1 #cbng & dzI5¢ MW)

U Nha may Rb PH @ UDIBH @ édzP O AGEG(nha may Rb PH ¢ UDAdzROFTHRR [i RRY&! pBat o U B Béebng & dzi4g MW)

i D g4n R b iR Khai Long Ca Mau O ABCG Energy - giai R U L IRnha may R b GiR O 7 dzRgFERR [i Rthdng giai R O LpRat o U HifikRai T +cbng & dz[(1@0
MW)

i D gan O 7 dzRRFgHRb1I RAY&! & #pha may R 2 bRitpThRn &4 2 B L(BPC)

U Nha may R Z bRItpThRn & dzN R\¥hh (QTP)

U Nha may R Z bRitpThen mNBhong (HND)

( Nha may R # bRipThan é 1 RAhg 1 O AH b TAROL dhi é b Kam (POW)

U ThiR b ¥R A Rarhoniac /hydro xanh o t1te6ng ty & NR dziplgan bon o LoD R&¥Mau

i Vaz2f gnRb Pl ¢ UBIR b PHan (electrolyzer) O £p | R Ut RL &hié b Nam.
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QUY M%0 = mMr UBIImé T 3 D11 = mA GWBA XANH, ¢ ATIENHr UNLTT  0r T&"
A Chang t6i cho UJ ROH Rb VR 7 | dzZ dzthe Rb TNRTT 0 7 Di#n ¢ #rbng R Wiai R O LRL dz+R 72030 1a R b ik va giai ROLdRuU 0 ¥R 2050 A Rb T R
Pijo U.PE &1 Rtdai 2 £t R UHRRNLTTIat Z Huan.
A Tuy nhién, trong R Y IDRL khing t6i cho UJ ROYU 5 BsRRRVb NRTT T L Rt Z 1dRcacf gan Rb NRTTR| RWij Ui 2 NPz @ & &% P tO 10 7, chinh

sach gia.Caci @+ PYIday RnNR Z &D#RYX R b RRo UtkRaRcac f gan.é b ThAo Y dzaci &+ P Géutrén AOL 9 2 LRTMBNPONG 2 &® & ¢
an theo Quy 7z Ot @b H.

i +z@ 7 e+ PVOARDL GRU Z NBo Rz :@ac T L Rtlién quan Rt Ruy R Rpkiap A dzii ¢t 7 Ns&t, RIORL ® figan, 0 2 | PdzR phé f dzRD» £
0 UalRR. Yz b ¢ dz Th&m gia R L gzaho cac nha R L gz& s #n@oai hay quy 7z Ut &bng gian Ob P e &!pde f dzR T o

i étoloz gia O AR b NETT: sau khi chinh sach gia FITZ t Dt ROD o Ahang 11/2021 thicacf ¢an Rb GIRY L RZ &7 A R ¥Thang 10/2022, Théng ¢ &
15/2022 /TT-BCT gitp thao Y dadt ¢ Z Idkginh sach R Zib#dac f gan R b INRTT trong 0 7 Di&n qua R &! b@n hanh. & 3%u RYThong o0 &9 (Quy RQ R 7
Uz el phdp xay f 6 RKung gia Rb WRTT) R &! ;&Cong 0 7 &llbRriYhanh ngay 1/11/2023 va c6 2 b A dmOA9/12/2023. Hk B O & DZt Bhan Y b A |
EVNT #dac O7 EEL gzd@ b NRTT R 2 &R b Tirh toan P2 @ia O % 2 &7 ROV thém o 7 Bi&n. Ht Rgay 3/11/2023, P+ B 708 21 nha may/u Z Lrha
may R b NRTIT O 7 dzRoFHR(cdio & Rdhg & dz[1201,42MW) hoan thanh ¢ 72 gFACDD phat Rb DR ®ITRWenz To Z ZRER BT R

+ Bk, lquan Thanh tra Chinh Ui Z @ETCP)c6 thong bao t t o dzithanh tra T b ©® Lhanh chinh sach, phap A dzirapg G dzNIRo 2 & ® Ty 2 Ot Q&

R L gzeedy f ¢ Rcéc cong trinh Rb Theo Quy z Ot @5 VRva QH Rb WRR b tOdz @ Rheo R DTTCPt b RR D¢ dzRFlguan R b ttrazhang o U 17BN

RbTPH @ URE! fQdzRRhong O1 B b T4 f gdnnaovili 2t MPOR=zvit 2 £ Rt Rk @zl BL & 7 BAn R O llquan R b traldam 6 R 2 & RANg

t6i cho UJ RRYb thalzc6 0 ZNR Z 2D ¥ Lo o0 MO hith Rb Tay, Rij Ob Tag DN cof ganvill Z £ Rkhotranh + 2 IRE ARY B §btPij &inh o t

c
I+

sau nay.

A Ching t6i cho UJ RPYz @ DN Rb TNRTT & ¢ & D& YobQH R b WH R ? ®EE,HDG, PC1, GEG,BCQ® .Tuy nhién, cau O 7 dzRnByRa Ja dai 2 £ ron 1 t
RYURLRUEBHBRAYOhith Rb &y T L BZ &) 2 Huan khicaci &+ PYI @2 e} ! 7y Pz gach o UIRTQ

211



SUAT WP OV fUd d¥mt HED=d3 ' 2 f d= wde roual ouav: f DABDH! |

TRON VEN TRAI NGHIEM DAU TU

AuUORYURLRD T ROR®! O ROEDR zRz RYVZ [OF 92 AR TRY b ORe! RI¥  panh P A G4ac nha may R b i trong R &#RY R023 (MW)
SbRURbf bBORIORIYP , v; TRLRRURZ bR AP T Rb T RO b RRREL Iz
o Udardzt §1 P,  RTAKR!} RVULRz R¥t QY R&Ydzipog0 ORIYP , Rz &qc =t

=YRY®AdzL 9 & HEIZR Pt

DdzZR Y ®a dz ¢ dr 750 Ca voi xanh
tjdz' A%EDORVOZ GRYO BJ RANR&! RETRO D34 1 RY &dizhl R DARY®daddL odrr 750 Cavoixanh
o UORNP , %+ QORI RYY 41 O+ 7 GRWI 6J RO D* 7z @DRAVeHA bT®o  DdRVoaddlodrrr 75 Cavoixanh
022G od BziPI RbTROUORYP |, [ tAK&' R¥ RV Oy RaVdzlgg0 ORY tbt ROUUdRY®r 750 Cavoixanh
RI P, Y3 Qca%UE'=ts] dzh tbtROOUARYOrr 750 Cavoixanh
adzNRYduUg 340 Béo Vang
AudRzBDRGCRY IR TTRODY SLREU| RER U +®b ToR jtRZBbA 2D omenn 1080 L6B
RIL izt DLRAZBRDPOD| Wo | Oz RADDI Bt 0zA [dd7 =i DdRVzRePz OREQ  OMonm 1050 L6B
I L RbtURA b B W44 M=TXL B 2 IOG iRV dzDRIZR.Y 3 ¥ dz3 R U OIRE+DD | B Omonyv 1080 L6B
I L Rj RAVARBT o Omont e LB

- e e U . 3 Y dz3@H R b W, ABS Research
AUUORYBLERbTRPERIRX RY] O] pUpZz 88nRb TeRUNIZ SRWHb TROR £! O

YbNFPLREC YT+ BI P, '0z8mRbEeR Di©Osl BB +Ht 2T 0k R+ RI B UDRY
a mY 39D dzR& dzLrg r e rctOR) dzREYACE v R 1 ar méc

ADsi RRbIRDY 1A+ yRO? ds b R 2/0b DRRZ (6¢ 7 b RR AR RA&! ¥ ®D R .
0 bRRo U 2R A0y RoYU oRFS RY F3PZ IR & # 06t b tORIZRAYL & 2 ONRY. o TP,
b RO B70g! GRZPI Rb DRI dzR K P b TARSO: v Rie $ebg RV RAVAzIAQIR ij o
f ot bARRG R, EU3 2P RbTRAO+xYRhKh O RP# Bee! Q¥ dzZRAERjoUM e 3
4] RAYe ST t 721 ReY, R Z RO BbR&I i0d RDol Rt Rd bEROW dZRRQR Z
RL dza®dzOl RYe ri"®1 P, [T tayRejf pRIVZPLEbTROI Bt Rzt §1 P O A
u

3 Y dz3GMEGroup, ABS Research
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Xu 7 @&+ R Kt LNG (khi thien nhién héa A | RI¥ o LRt :dz Danh P A @4c Nha may R b kit LNG (MW)
. . L N ., s o nse & me = s 3 =Y RY®adzL ¢ d " #E5|] b ®RO
A Than Ri € L @I &hi R Z@ dhién la ba A Ohhtén A bHOdz 7 £ B&E! 8¢ ARWZ Db tRRphat o Ub T S -
L . e o . Yol RS & R §:f®adNRY®*bRZ 1500  2021-2030
? b -l'DR Z b uj @w' Trongv th[ R l)'R b -lkm vahlenvhoa }\Al R"'NGVIa }\ U R I'D RN?"R 3y Rgmnp LNGThélBinh__'___"1,'50-0--2-02]:-2-030 ------------
Y b NgRat ¢ 7 Natbon, R Z BAY b NgPZ boF ARy tac R z Rtiéu O 4 IBn moi 9 U DR YL dhi 0 dzZRF R§3f¢3?2b¢|||R ___________________________________________________ 1500 2021-2030
Hb TkRi LNG con c6 &edR b Flith 2 CLRN PON® Y dzZuRg khong O gian RULdR Rt dz® 72 Dbt ¢§° f dadNRYPu UL Oz orr 1500 2021-2030
LNGR&!cGilaz R B B UAZ tddg qua trinh O 7 dzZRFFORO R | RAV&! ¥ o 2 L €ig cacA OL t8° f ®ddzSRZ®81 G 1500  2021-2030
nhién A b stadk, & £ Othian o 7 biTHRedi 0 U [ W&z J RN®N B A @éu an ninh R1 RWVa! ¢y S° T ®MNb®S1 RY®f HS, 1500  2021-2030
5 ahat o U 1O R A ROVECAC § dzzai LNGCaNa 1500 2021-2030
@ phato UIOTIR A ROEeac U dz2o. iiRer3err 2250 20212080
AXuz e+ RbTKR LNGR&! @1 RbTVRInGurd oL Buan o Ut kiIVOZ bp® US R¥ONRIYR I W R®x3 ®F @ 2250  2021-2030
14.9% o & Refing & defican 2 To 7 Z RNt R b TIRIZZg vao R | 72030 va la Pz grong cac R ¥ dz3 RS T @SORYOINR 1500 20312035
. ﬁ N 1@ N ﬁ..l o I’_ E’a i = ~ Ct pY ~ -‘I'— ~ Z = B -‘I'-' Z A Th R ﬁ 9030 ) 2 :_;z_".R_Q)L“!U.L_()z_(D."_CDbQ)W .................................. 1’624 ............. 2021-2030 ............
gl N Gung OL RAE R @ Renioan 7 To 2 2 R ¥ LiRlzZga. Theo RURT R T S i ombTucaze:00f Ho, 1200 20212080
22.400 MW R b KRRLNG,T #Rbl RAYZaON R dzI8% ¢ KWh . LNGLongAnI1,5002021—2030 ____________
A Theo U 7 &l &Yeung O L &hi cho & NR dz[Reb TRR R 1 030, VN & p 7 bt Alp 7 ONR&VQ |3 NGlongpnlM 1500 |  2031-2035
_ ~ e . . _ ~ _ 3 fd; LODPEDLTA 3,200 2021-2030
} 7 Dc BoldRmuy Y b NCPAac Pl 1au R1 PDoRUENG R Z [ U7 | &dga R Y dz®Rsung quan ¢ Us R 5 212 £098k TZ ----- )

trong dai z £ WhuOL Bz [ +0Z | LG & yhuc R| Rb Xa9F 6 RiYTo 2 Z &¥kho O 7 @
A TheoQuyz Ot pnat o Ute@®R Y Z tKATYN Rt R1 R025,RQ KZz+ RY R1 R035thiRt R1 P Gia LNG Chau A (USD/ mmBTU)
2035,VN 84 yc6 7 kho Oz @R e&! iy 2 Ot O ZdbE Reling a dzllém o 326 ¢ U nTldr ¢ RlroRy giai 0
ROLMRL R1 R025,f @& bddf gn R &!od) kkifaRtrong R WD gan LNG U Z&@N&D gan LNGi || R
+ 3giai ROLIROF L dzb TideO 6 Khi PVGas Rj RRY| Bhanh R L dzee %0

30

A Chang ti cho UJ Rcic DN R &! 0eDAR Y obku 7 &+ RR¥b ILRG Y 3 PPOW T *bgan khi LNG

3 7l RUL @8 4 Rvao 1 | Ranh trong R1 T2024-2025, D 6an LNG & dzN RNthh; PGV 1 #fbgéan b
LNG Long i "R Bén Ot REVcac DN RL dza to L Rkfo LNG R 2 8AS O RaYy & DAY obku
z &% Fm&y . ST ST ST ST ST ST T T ST T ST 8T T T ST T ST ST
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UmC8r UREMTICH=¢ = 2TRONG:3 f ! 3VA DAl mO 3

A Trong RY IURE R 2 BB BRp b o A €h6t 7 1tleng R1 R024 R 72 2RI 7 LZR to zH2Zl Bo1 #Rol R2023.Theo IRl Z b DRe! ® ¥ DBEINIno RO IR L dzdzzb DA
Q2/2023 vaf @& b @ Kkéodaisang Ra RL Bz R024,0 72 @b W) & +véb pha trung tinh o Ahang 4/2024.

A eéetdaiz LR btRP RoYZ B DR RRY Rsdy Y b NfPL .Hrong 9T/2023,0 2 B RR RYZ b 299 OO0 L dzF Rdhg & dz[RoY dzR® RE &kh¥o Quy 7 Ot @b VI, 0 2 £R
RbBRYbNP. RD USRZZ RN vao R1 2030 va 8% vao R 1 045.Bén Ot RRZVe 7 B DR ROZ qikz eDROYERLBt dz D R AR Rz Dbrgay cang O BV| R
do Ob RRKEIZ | dz

3 mr W UBHAN ¥ m2QUAN TRONG:3 f | 3m0 3VA KEM TICH = ¢ = VDAI mO 3

A Trong RYIURERbTRNEA&Y LRRYdZRR RRORVEI tro OZ KL &0 U BRRIVL R Z fuan. Trong 9T/2023, R Y dzR® hay R U Rgop 32% O IO L déng & dzIReY dzR® T R
va 11T/2023 thi R U Rgop 46% O IO L 82N R ! WY R z Rtdan 2 To 72 Z (RY RRYL tiong cac A Ohirth phat R b T Rgbao R1 R024,Rb Then & § L & b p AtOz duan do: 1)
0z R DR oAV 46t 2 1dRZ b HRe! R¥ DIEINInNo gay ra;2) Rb kit L Bl R Z 2D D#A khi R L #ao neo cao; 3) trong khi R Wia than 0 2 Y b & HRG Rdvy tri
DPij ©J RoYz [ODMinh ¢ toan O L dz RY & [# ¥ PLAhang t6i cho UJ Re¥ic DN R b Thian & ¢ & D# Ytreng R Y IJRE R 3 PHND, QTPn

A étdaizt Rz bRpThan OT RRYZ @2 R b NFPL R D Ut RWRG6p theo QH Rb WI. mb TARU hith nay Rj ROYZ b82P6 o § Rdhg & dzIRe ToRn 7 To 2 ZR ¥ &R Y
theo QHR b VIR, 0 D U s RYThen & ¥ b NPPdzZ ROV 20% (2030) va 0% (2050).

Dgbao § &! RY d0ZIijiR/M @Z OPRZt ®Pi RORb T Hidd o7ZiAaid BzdRd VR fiéu o 7 tRan cho R b TRU pTLIR D gbéo 7 b oRe! RhYZ | dzeo CIC ENSO
60 56.5 200 120%
47.6
40.1 150 90%
40 33.8
u

240 o 100 60%

20
50 I I 30% I
2020 2021 2022 2023 2024 2025 2011 2013 2015 2017 2019 2022F 2030F 2040F Oct-23 Dec-23 Feb-24  Apr-24
E§&! RYPoZ] RP3 ¥DPOZUDPRZt OPI | UZ2] RPOZ D@MBRBERR Do bTdzbo 2z Adog: mLaNina = Trung tinh El Nino
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sDcPaAmML3f PY¥A¥DDP+xAUPI APDS3 P33 f 13 mPHr U3

DY ABS

TRON VEN TRAI NGHIEM AU TU

—zedobTdd o oPCt o
2022 . 2023F 2024F 2022 _ 2024F

DUj Rz ®o 7z dzbo 7 dzL R 8,358 7,609 12,418 28,224 29,780 32,096
%YOY -14.97% -8.96% 63.21% 14.91% 5.51% 7.78%
: bTRPA! bORZ dz| RDPY A908% 3 * 20.95% 17.97% 13.20% 8.86% 11.60%
§31 UPOFPRYRY A=y RY DYBR PP 0 212 501 2,061 1,051 1,668
%YOY -29.75% -29.24% 76.01% 14.58% -48.98% 58.66%
Mai ® Rec Ou” 1,519 785 1,853 871 344 607
@4l ® ReOu” 18,918 19,614 21,378 13,031 13,470 14,172
DeM® ALR” 1.67 1.43 1.23 0.27 0.34 0.43
ROA (%) 2.66% 1.83% 3.21% 4.65% 2.10% 2.64%
ROE (%) 7.98% 5.21% 8.29% 7.93% 3.83% 5.25%

(0]
DUj RZ ®0 72 dzbo 7 dzL. R 10,417 11,635 12,101 8,788 6,572 7,952
%YOY 21.55% 11.69% 4.00% 42.90% -25.21% 21.00%
:bTRPA! bORZ dzI| RDY Z@®3B% 3 * 6.80% 8.80% 12.31% 7.20% 8.60%
8§31 UDPOTPRYRY A=y RYDPR PP 543 684 883 416 569
%YOY 32.18% -28.93% 26.00% 65.50% -52.89% 36.73%
Mai ® RecOu” 1,698 1,207 1,520 2,992 1,446 1,977
ceai @ RecOUu” 13,694 12,367 11,887 16,027 15,973 15,949
DeMd ALR” 0.18 0.13 0.08 0.14 0.20 0.18
ROA (%) 9.49% 7.16% 9.29% 12.56% 5.72% 7.80%
ROE (%) 12.40% 9.76% 12.79% 19.97% 9.04% 12.39%
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CTCPu | ROt C1 (PC1-HOSE) YTRUNG § ) &
Gid 7z b OR(29/12/2023): 28.800 € 3 HYGiAP A @éu 1 R1 P27.800 & 3 H-3,4%)
§A) Hr WH* Al ¢

V ma&DARYQuy 7 Ot @b VI khinhu O L B gzasdng OL B to L RiY¥ER b BRDP J ©ao, Ullvio + 2 ONKHY o & Rifu O L H1ZZ & /Epganh R b Biki R U £ 221 -
2030,0 &l RZ2I R ¥bz ONIR4E o USDPg R PHbtndlgZz OF 0 Rynang A H & Z ! Badklog A +dRo cac DN xay A IJRib TdRkinh R Y Z bR ZP&C1.

V D gan H DRIy 500kV PL OF kéodai ~ a4 dzNRYL &7 2 ZHR] RR&! cc Ollquan ban nganh thic R| B b RRo U tkAaRi #™A Giéu hoan thanh vao
thang 6/2024.¢ +kinh RY 2 bIAUR | ®al @ 27 L RL ®NR¥ay A JRib TPRLF & b @& K £DAR Yotk gn nay.

V Trong RYIIRL IENRR 1 RWV&! R¥ bsuy Yb NdB o 2 BR DRIR Z £DRDLL DRe! ® ¥ DAEINino trong khi Rb HiRA p b o ARDL Rgop & RR @ Rdo
R Y dzzhr O /AEPC1.

Phong, D gan Yén Phong II-A- ; 1J Qinh, D gan Yén § T R¥Ha Namm Trong khi R UP N R khai khoang & g6 & &R U Rgép o A gan Niken-H 3 Ro¥tGso; J RY
a CRrRO

V Hp | Richinh caoi #ttén 10.400 0 R3 RR!'vay R Y IMA dai Z £ Rrong R 6+ 2 ONIBH% laR!vay RY U )bz Ta D/E 1,46 A LVR duy tri trén 1,0x A LRA
R1 2021 o #nhy.3 ! vay cao & yam o 1 RcNi phi l4i vay, va bao mon A Rz dZIOREDN. Bén Ot RZUDN O RiYZ N\RZBij ¢ +UbAbO b tRR ROV Hia khi co
I ZOMaR OJ RRIY UG B

V Cact 2 ONE NHo A ¥HRZ & Rith A | figphong 0 7 LWL 39/9, PC1 c62.945 0 R3I RIWZ Nhin R Y IIRE B 7 b 11586 O IO L @ZS,trong R 6+ 2 O WHR vay cac
ca nhan o gig trén 293 0 R 3 RTtich A | figphong ¢ 7 [cdio 2 Fb t] RO Abcho O IO L @8.

V 4 Ablienquan Rt Bacf éan Oz | PbRR
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TRON VEN TRAI NGHIEM AU TU

U & RG6ng ty Hb TARSODL dhi € b Nagm 'YCTCP (POW -HOSE) 'YMUA
Gia 7z b OR(29/12/2023): 11.250 VND 'YGia P A @éu 1 R1 P13.750 (+22,2%)
§A) Hr WH* Al ¢

V POW 7 b RR RO ROYZ B tcung OR Rb DRReHsau 0 | ROt HRb TARSEOL Nam (EVN). Theo RU2 b PAW R| Ri¥dzNINRva i | Ranh 7 nha may Rb T R
"3+ W $obg Réhg & dzlA gIRiij 1@ 4.205 MW, ¥ 3 R b khg, than vao 2 BB T R

V Trong R1 024,23 7 bRt BRp b p AI®ZD TR dicho POW trong khigo 7 R T W Rij khdt 72 1dR 7z b DRe! BIXinoT L Rbf btGdcnha may Rb kiHR 7 &
NT2, Ca Mau 2 R’nxong qua trinh Rttb trong R1 2023 va & K gang o | Reéihg & dzitrong R 1 R024.Nha may Rb Than € 1 RAhg 1 OV RRYnPRao 1 | Ranh
R Q R7Zhang 8/2023 vaf &4 bBAKR U RJ6p Pt RP ytrong R1 024 khigidthan 1 L Rj Rdvy tri 0 7 Lol &FABN Rkinh o toan OL dz RpY) e ¥.P

V étdaiz £ RPOW Ra&!2GeDR Youy 7 Ot @5 VI khi Rb kiR 2! néng cao vai tro 1 #gbD U s RWRg6p 26% vao R 1 T2030.

V Hz RX6¢0 R &DEREPOW Rt R gan3 + Hkhiz Z l RUL ®& 4. Hk R2f gan Rb kiR Oz LRI RING R L ti2n O R s #tdi *bg Rdhg & dz[1500
MW .Theof @ b{NRBA& § | Ranh ¢ 7 s&lIFRLY®0 11/2024 va NT41 | Ranh vao 05/2025.

V Ngoai ra, O IO L & chinh O £APOW kha lanh Pt R% #Abe! R&f RddovaRp BRIl Bz L U

a CRO

V 4 Abo Bid:Zbhay o K R!vay O APOW RnY b NPz b, D 838/9, R vay O APOW t 7 U NIRR280 0 R3 Rffong R &6 27,3% R 'vay OJ RR3 RUSD. H b thdy
& 4 7 bah®RPOW U 7 NRREZMij § +bAbo FiaObtRR RY

V & Abgian ROLARNR dzlvipcacf éan Oz | PbRR

217
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=0=HbTARSOD. dzZ30Z7 Il RUL OZ 3 tm%i MY¥ m2a A 3

fbibORbe ¢, % u  e3DYf bPAQbTHa P U |, é3 D0 x° )"

§A) Hr Wet* Al &

V maEDRVoLY bR Y dZRURR Uzilzt DtRZ 8T bl 2FOL tlzt OAF | 2 b RRe!RDSHD 2 YBAA L dzbRY ] 88U e Wmb TReA L dz¥R| RIYj Bz RY
dzi RZ Ai Dc oYIbR4Pc 3 4 U #1bAd RRIORWAZRZ b Y RH ZFOL dizt OA} 0 OW ZRzY b NgPz [Zll Rbfi L ez D U RYDI RRY dz3 KD
ij] 8 RWLDB Y dzRTige He b WhH 2F0L dzt BtR 7 baTYg b b NCPHio UA 6. RozU | RER b DHE} ua UORYZ | RY tz1 PEBH 2F0L dzt O A} 0
RboUdRF¥Rz ., Al PeP; uAc ai Ot

V mea&DR\WYobtk 7 jo 2 DM b Ridb ToRe! RX b RRW dzZb D, ¢ , 1L If 8 biOR) 2SOt bdzRAR1I P, '=72 GRWES & RY) 7 DA YotA
T bMO3Y b NRIzZR z RoYA 2 BB TR RoVZ Db RWzZR z ROYR 7 bRIpT Kidlo Z § R

V =y R&dzliigz | Rb ToR RAYT®R| 02z Db R @z UDRF I RY ¢, Y3 0 RnzZ Ot RZt RY RYYi BLodz UORIYP , | 1 ta KRt RRk ROY R&YdzL o
7 OtRe ROVYOUORIYP ,  + 72062 RR TR RIjEZ0UT bDRe! RX b R By

V meDRYOA b DO RO RRb ORI Rz &b DO YR BRY b ®F 03 R AR2C DBAEME 30 Nbz bZTIRR to R W b @iNbz bGTROZ ONE Nb
Q 2@zE} § o UORY DD joRcbic Dz ROYO O &1 @ tp RoYb O KF Y RO¥FR

V étft bt RU 2 &DARAYobA mMRb ER ¥ IRb T RROEL!IRX RV UPURWU A TRY T + OIOL BZY dzRID TRZZYDBLRt R1 P, YUH3IRXZ DI L RAY! b
RZ dziORE} § ONobz BaTjRdz | + 27bt toz LzdguD

VUl BGZORERPARZ ) O ! RFORI Bt OUZIR_. 0 R3R¥Z b P OIOLAZ0s¢g R RO ROl RZLUWOMDI R, 0 R3IRR!T | RYIURL IFe M
Tt DZONRYALR BOz0bU00 ODj1® 0 Rz RPIZRR!T j REDERRI P, =72 GCRWE S BYU &y + REZ LAR¥Rp RoOYb thR¥ R UN
G o OO dZBYFXDH SO PRO| Bj Ob T by ROYR G4 ER|] RV t2 Ot @ gz k RO RRZ bR AP T Rb T RBbd g R

aCa %

V & AbT b IR LRNR dA ALY bt ZROL dzt ©1 ROYuO
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TRON VEN TRAI NGHIEM DAU TU

CTCP3 7 bR v BRIzN R\Yhh (QTP-UpCom) 'Y¥ m2QUAN

Gia 7 b HR(29/12/2023): 14.500 VND 'YGia P A @iéu 1 R1 P16.200 VND (+11,7%)

§A) Hr WH* Al ¢

V QTPR| R&¥A 62 9 gnay phat Rb T Rrcbg Rdhg & dz[(1@00 MW va la Pz ¢rong R Z A R may R b ThRn co cong & dzIAgERRZ [Pob t'; RJ.Nha may & dzZN R Y
Ninh 1 (2x300 MW) R &!1d Ranh o R 1 T012; Nha may & dzN R\hh 2 (2x300 MW) R&!id Ranh ¢ R1 T2013.§ | bz ® ARTP la votri nha may ¢ 7 dzh R be
YL RY dzghen, A tkph! TR 3 R 2 £ R TV~ OFEY RAVE.R

V KQKD 9T/2023:DTT Rt 9211 0 R 3 R(¥12,9% svck), LNSTR £ 404 0 R 3 R(*¥%5,8% svck). KQKD 9T/2023 O R Z &2 DRI QTP 0 b haRh R Ltk kéo dai 60 ngay
0 AR1/8/2023. Ching ti cho U J RQA/2023 va R1 2024 ¢ UH BRRAYIRE dZIOREQTP & uyich O ¢ DIl Ho: 1) Hnhoan thanh xong cong O dzzRX tb trong R 1 P
2023:2)Hbttdz DB AR &b b AkBong 0 7 dzk RIGEINInoT L & b o Akdo dai sang R1 024,09 &R Witp Rb ThRn R &! 00 RO¥%eDARUW Rz RI) Gidthan Rn
Y b NsBu;
T 0 Ut Rlvay va Z ttoZ Lhdo 01 =.K)TP & ghanh toan 7 t R!vay vao R1 024 vaul =&y t fo7 Lhdo vao R 1 T026. Kt @ dzKinh doanh R &!108
$ RaYW Nobz bAtRR P ytrong ¢ 7 Bidn o +Tsong 9T/2023, R vay O AQTP R Y b NFPL. R ¥ tcon 716 0 R 3 R(¥61% svck) va o &R Widp chi phi tai chinh Y b NP
T tcon 64 9 R 3 R(%60,1% svck).

<

—_—)

a CRO
V 4 /b o Tia: 0 £38/9/2023, QTP con 716 ¢ R 3 RRY!vay, trong R W6 54% la vay O J RUSD => do R VQTPA ui # Lo O 7 qldv? & DIDYE( Ao Tia.

V a4 Ab Ob tRR Rg¥a than R L dao, 4 D Z | Ranh nha mayn .
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SHr W ®3 m( 3§yDP X3 ®; r T3 df r d=Adamr TA DABS

TRON VEN TRAI NGHIEM DAU TU

DbtOb tgid O 72 b dathi tich O 6 DIl R 20U s Ok XQKD O Apganh nhin chung kha tich 06 O
A 3 1 023, trong khi VN-Index 0 1 RL¥,2% svck thi cac O & z brngdah f L &hicof b tOm ki tich O g Khi o 1 RB¥,5%.Hj U Z Lddc O & Z btrodg nganh Rt da
f btOR toR RYZso1 *obZzoU 2 RING.3 Z bOFLZ bt6®D O 1 LR &! R ¥:&@VS (+73% svck), PVD (+53% svck), PVC (+54% svck), BSR (+38% svck) .Tuy
nhién, 07 Re§O i 72 bd ADb NPz @AS (-11% svck).
ADbtObtgiRof @ @ich 06O nganh f L BhiPz @ 2z LdR gia f L tong R1 023 1 L B R § dadlkhi c6 R Z bR tdnlz8) AbR gghinh 0 B N R, KQKD 9T/2023 céc
DN trong nganh Rju Z LtRZ uan Z | Rac nganh khéac trong OZBNRkinh o 10 ZY b B BN R Z bkhdlz 2 1. BN OL RRVRZ ARV p REFWROGOA b HTOb TR
khai cac f gan A #@RAEnganh trong R 6 D gan Lo B 'YO Mén O1 RRYntac R z Rtith O ¢ ©4glao f @ OZEphom nay.

, btRR Rofa Pz @ D F z b dzthi soT +\BN-Index & DbtORbtgiR OF Z b dzithi T +\BN-Index (%)
gia f L @rent (%)
100%
180%
80%
80% 73%
60% 530 oy 140%
40% 38%
25% 100%
20%
7% 8%
o m C
° - 60%
- 6% 12-2022 022023  04-2023  06-2023  08-2023  10-2023  12-2023
-11%
-20%
. —VNindex —D L. dz®+
GAS PVD oIL PVB DL dzo: USRo ndex - dzbt 20
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© Hr W+ ®3 m( 3 "¥Gigf L ddy Rt ki nhu OL 8zZA%b

NP DABS

TRON VEN TRAI NGHIEM DAU TU

Giaf L dzkhi suy Rt tieng R1 T2023:

A Giar L @rent va i L @Y SRz & 3 (WTI) Y b NPz ON®RI0% trong R1 023,sau 2 R1 P
01 R aRWo loR Y H #O1 RoYZ | R ¥ghinh o U&@T b DOWHL NEPNR &! .RY drentt t ¢
thic R 1 023 DP @ 7,27 USD/thung, trong khi i L &¥Tl la 71,93 USD/thing. = Nhai A Ot
f L&t dz0qudPz §1 btRR RPYL R¥at tthicR1 Wb NP RR Z [t b R1 R020.

A Trong khi R Ugia khi R Z@ @hién + t thic R 1 2023 Rt 2514 USD/mmBTU (-39,3% svck).
= llquan 3 | RN &! RIZEOWEA)cho Ob hhot O L kiai R Ztpan OL B Rten Rio 1 Rrifing
binh hang R1 Ha 1,6% trong giai RO+ 2922-2026, Oz | Pl RoT *+®P ® 1 Rr¥ng binh
hang R 1 T4 2,5% trong giai R O £2Q1- 2021. Theo IEA, nhu O L Khri R Zmdi chung 0 A4c 0 7 ¢
0 U nit)¥emianh Dkhui ¢ éhau A Thai Binh D &ll Rcffau Auva; WO 3RTREROMRDL T T
vao R1 R021 vaRe&!fGbhao & ¥ b NIBo/R 1 Bho Rt R1 TR026.

3 7ARM dzd | Bz RYZ OREMbLA L ¢k P, d_

A¥bRri 2V Rt Ob X o UdzR 8z2280dzRt BZnY k R UA 6AOTHRZ @xL dzL @zlc o RWp i (
Rz RoYb D dap#YHbii Ludz

AHzRYz DEV.a M=z & £ 0 UM bfi Ludzdzzz06 6t @7 RO+ _Re £ ¥%a M=R(ni dzR t
RAPLRRT 5 OVbA Led2z RVEbZ Y RBRR Y OlRdzRR @ KIOF URA MR | Bz R
b 2y RDOa®HbA Ludz

AU3Rt ZBRYLAAt BNRMR Y 7 joOfLd t+#3 0| BIRfot R § &! RY dzz i/ éo U,
Q1 RZ TR QU RUORIUIR @2 GO BYH Re cATRIO . ¢ o UpzdR ¥
(dz Rz Y R®R RN&! RY Mr OV ROZ Ob @ BlRa&! RIYdzz § Ak 301 RYTRI® T
AAG oUwEZdRYERYL R

A §dzRRrzR Q7 DR@G¢IH) dzZR Y RGZ &k R &Y b IRR LRRY dzDRzR YL ¢z0 tORvYdz

Dbt RPObt ROPYbi df LdzPEUT dhd; U

95

85

75

65

01/23 03/23 05/23 07/23 09/23 11/23

e \\/T| Crude === Brent Crude

D b tOPb tgiR khi o dhién (USD/mmBTU)

0

Jan-2023 Mar-2023 May-2023  Jul-2023  Sep-2023 Nov-2023
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SHr Wt d3 m(3 W 3¥DaxAudl ADD% 3 md3fmr UadD* Aoymt o NABS

. @ @anh KQKD 9T/2023 nganh f L dhi nhin chung o &lkdng so i # b
R Z b tigdmh khéac:

KQKD 9T/2023 Pz @& ZDN nganh f L #hi (0 R3RY

STT MACK DTT 9M23 DTT 9M22 % YOY LNR 9M23 LNR 9M22 % YOY
A Hij @b FriBanh L @hila KQKD cac DN ¢ 7 & DARbYithien o &Il guiin o R T 1|pTV 139 114 22.5% 1 0 N/A
Q7 dzii Ba@a f L dz #+BO®Rzva Rzo Utlly o 7 dzzad® o A RAYO high DN 2|PVD 4,033 3,923 2.8% 381 -151 NIA
5 dgh@l na 5 &1 IR¥d 9 d 5 LR Y d 9T/2023 3|PXS 318 414 -23.1% -149 -65 N/A
Q2 nao (¢ z ! RYYdz3rRng R Y dzhdy 2 tR Y dz§ Rong ’ 4|PVC 2,211 1,982 11.6% 21 1| 1294.6%
gia f L &ent binh quan R t &3 USD/thing (-21,1% svck). 5|PLX 205,596 225,697 -8.9% 2,171 312 595.3%
5 6|0IL 66,875 79,617 -16.0% 628 314 100.1%
A KQKD ngénh f l.— thi (tinh trén U Z £ ¥ cdc DN ma Chl.'lng toi R é!\/ao xem 7lPOS 1,117 1,315 -15.0% 41 21 97.6%
xét) trong 9T/2023 O1 RAYAY b NcRung theo gia f L .d2TT O Aphganh trong 8|PVS 12,591 11,082 13.6% 580 415 39.6%
- N - 5 . ~ N - 5 9|TOS 1,147 1,111 3.3% 140 111 26.8%
9T/2023 Rt 467 nghin 0 R Y12% svck) va LNR Rt ©3,9 nghin 0 R Y : !
467 nghin o 1 3, ?( B ’ _A), o 8.9 nghin @ R3 R 10|GAS 67,383 78,672 -14.3% 8,883 11,544 -23.1%
('25,7% SVCk), bién A 'Fa:i dZIYR Wi RaYAY)b Nmi o t7,8% (CUng t 33 11|BSR 105,491 126,717 -16.8% 6,232 12,952 -51.9%
8%).+ z & ZDN c6 quy mo DTT, LNR A #tRng nganh va O @ A%b Ntfleng + S 12|PVB 95 24 289.0% -8 0| -1806.4%
Uz NBR $BSR1 #IBNR Rt 6.232 0 R3 R(Y52% svck), GAS R+t 8883 0 T A
R 3 RE23,1% svekP + z @ ZDN c6 KQKDR®Ii 7 | Rveck RZ &/B O3 80 T u el Rdan KQKD nganh | @ni T *di f | @rent
- _ A 150 200.0%
trong khicungt SaiRa p ,JIPXSO@ 849 ¢ R3 Rthdng khicungt S 50 T
R 3 R Yuy nhién, trong OZG®NRKkinh Q 19 Z Y b ¢0b R Z b kKhdz 2z 1, RQKD gloo 100.0%
O Apganh i L #hi nhin chung T L Rha tich O g €01 #RoZ brigdmh khéc. £
a
. e L - . . 9 50 0.0%
A Trong 9T/2023,R 7 bEONIDT RRYnc6 LNST T slod)svdék R7:@@VCRE21 0 T >
R 3 R(¥1.295% svck), PLXRt 2171 0 R3 R(¥595% svck) do DN o 2 &® T | 100.0%

0 dzNIRo Zcéng tac f 60 UhAng ¢ 30 & ghiRZ I (RA 2 OKhBAI T ZRZ | 1 2016 2017 2018
PGB, OIL O7 RRYt 28 ¢ R 3 R(¥100% svck), PVD O7 Rc¥ KQKD L Ro &! R
T #INR Rt 881 ¢ R 3 Rthong khi cung + Sim 151 ¢ R3 RFPVS O1 RRL ¢
580 0 R 3 R(¥39,6% svck) .

2019

2020

2022

9M23

fbi ®f Ldzd; USRo ®POIRZ ®lidzk R® " Al D
——01 RY®QU&DRY®PDUUD ¥
U] RY®PQ UDRYPEZIT 0P )"
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oUAr W3 ®eES3f Of | 'Wordddbdzl 2l o OICR Bz P . ¢ odi oL Rt iz  DABS

TRON VEN TRAI NGHIEM DAU TU

A Nhu OL dzl @] toan OL Bzt T2024 U 7 Az dz=a®t Q ONR 1 RYU eDiRk¥ac Rt Rnh o tA + R dz3 btoAMFcho Obp 0 QYU &edRhYo 10 2 ¥ b & B b NgPB% con
2,9% trong R1 T2024. OECDR 7 | RQ Rdn & & yY b NFPdzZ R.Y% o A2 @ Q,9%. Ngan hang Goldman Sachs f gbao o 1 RoYU & ERQY R,7% trong 2023 con 2,6% R1 P
2024.3 7 &1 ,RjUZLcRco 7 AGRt thien1 t+ Q ONRNh o ZY bk bR024 ¢ bp Asdy Rt .dz

AT RYUaeDRWOL dzl dAjTrung 8 dzZ€d 0 2 & W b Ntlong Ra jRL dz1 2024 F dzZRoh+ Z ON®Y do o UL TsRRKhh 0 107 &8 7 13 1JRaccongty 0 & L R
Wood Mackenzie, Rystad Energy va Energy Aspects f @bao nhu O L 8z &za RL &1 1024 O /Ajfrung & dz280p 1 RYLR&EB, 1%, 4,0% va 4,4% so1 #ding + R 1 R023.
D gbdo ¢ 1 Y &y 6 thang R L Bz 024 dao Rz RoYA 7 O N3Y&.000 - 700.000 thung/ngdy, R &p & RN R &! IBnY16,2 - 16,82 o U thilirdgngay .

EIA & OPECR t dzébao nhu OL dzL @I toan OL 8824 @ 1 RRYZ @vck:

A Trong bao cdo P+ R 7 [thging 12/2023, EIA OV RfYgbao nhu O L tiéu ¢ 7 whién A b X dzRoén O L tiong R1 2024 Y b NiPtP & Q02,34 ¢ U shiiningay (+1,3% svck), o0 A
P @ Q02 44 ¢ U dhlingngay trong béo céo thang 11. Trong R DEIA OV RRYb tOdz R & NPz dhu O L @zAjTrung & dzZ2i0dzZ R6V27 o U thlingz/ngay, 0 A @3 @631 o Ub T dz
thung /ngay trong bao céo thang 11.

A Trong khi R Dtrong bao céo thang 12/2023, OPEC{ gbao nhu O L dzL @l toan 0 2 Y b R b R024 o 1 RD¥Y @ Q.25 ¢ U thlintg/ngay Ién binh quan 104,3 o U shlintg/ngay
(+2,2% svck).

Nhu O L fzL @] ¢ 72 Y b ¢oH) Hhling /ngay)

Nhu céu ddu thé gidi

Chdau My 22.49 2432 2487) 2452 2521 2547 2494 2504| 2470 2538 2567 2510 2522
Chéu Au 1241 1319 1351 13.10 1354 1367 1334 1341] 1316 1360 1374 1338 1347
Chéu ATBD 7.16 7.34 7.38| 781 696 707 765 737, 784 697 710 765 7.39
Téng OECD 42.06 4485 4575 4543 4571 4620 4593 4582| 4570 4596 4651 46.13 46.08
Trung Qudc 13.94 1510 1495 1573 1606 1627 1637 1611] 1630 1652 1689 1704 1669
An bo 451 477 514/ 540 540 517 5.50 537 5.63 5.64 540 569 5.59
Cdc nudc Chéu A khdc 8.13 8.67 9.06| 933 9.48 9.12 9.18 9.28 9.60 9.73 9.48 954 9.59
My Latin 5.90 6.25 6.44| 6.60 6.70 6.75 6.68 6.68 6.79 6.88 6.97 684 6.87
Trung Béng 7.45 7.79 8.30| 863 832 8.82 8.73 8.63 891 8.76 938 898 9.01
Chdu Phi 4.08 422 4401 459 4.24 427 4.83 4.48 4.70 4.42 444 496 4.63
Nga 3.39 3.62 370, 383 3.59 3.74 4.01 3.79 3.89 3.70 389 408 3.89
Khdc 1.77 1.97 192 203 198 178 205 186 208 202 185 212 2.02
Cdc nudc ngodi OECD 49.16 5238 5390 56.15 5576 5592 5735 5629 5790 5768 5829 5925 5828

Todin thé gidi 99.66 10157 10147 10212 10328 10211 103.60 103.64 104.80 10538 104.36

%YOY -9.13 6.01 243 1% 301 273 218 246| 203 217 268 210 2.25

s YdBRBAM=¢c ® ;1 ®554a8



oUAr W3 ®eE3f of r "uNbu Blodzl G| taan OL Bz T024 f shao 1 L Rt tzb)y INABS

TRON VEN TRAI NGHIEM DAU TU

+ A0 di APDcE ®; %dPe VDI mMAdP=* Adur SAPumCodD* Ad=C &=1 ®4A 3 ®PaGA23 ®P§JPUmMA3 f dU |

O3Rhof L @/EfE 3coxuz e+ RY RKNinhu OL téu 9 Zuy Rt ,dz/R U et=i Mk BdzRILIMr f 601 O 2000 e BR(Y? dzRgFIRDIOH) £ RF b B K PA o

kimham Rto 1| RgW f L dz oUORE .  1tay LRUDDHILRY O BRI RWUORIYDdzOp REbE R Y
N 00 140.0 POQ 2k PAQUURYP , Ra&! Mr f ¢0i ®PIPHUdZRIRZ Y | |
N .

& 500 B 1(2)88 . QZARYcRURBeA@ +®+ QORZijR%E .\, 0ZARYcRIDRVO
T 400 P+ e, : @ <. . ~
= . feeen, et 800 2 OIl®7iRY
\.g 288 ..o o.....-o.. ...oo 600 UE)

s 400 9

100 20.0
- - Can can cung O L @z U 1h
% 2229388388883 o , 9 0L (U Hteg)
S i A& S X ac L ac iiac s ac Lo .
S8 EESEZSEEZESEFESEJ world production forecast
—( 3ROt 2 ODF L dzdo 2D Ajl ab¥ 3 dzPo Z2 Yy d; US R 100

world consumption

i NR dzl&giéu o 7 dhien A b X HZDE Y b+ b 95
o . SR 90
I NR dzlReZ b A RA HZRYG R, dz Tieut hphiénl i 1 unanc § u
forecast forecast
100 100 Il
M T T T T T T T T T T T T T T T T T T T T T T
Eoll Non-OPEC 80 0 Q1020304010203 Q4’Q1 Q2/Q3Q4Q1Q2/Q3Q4Q1Q2Q3 Q4 Q1’Q2 Qs\cm Q1.Q2Q3Q4
60 60 2018 2019 \ 2020 2021 2022 2023 2024
40 40 B
20 20 4 implied stock build
2
0 0 0
2021 2022 2023 2024 2021 2022 2023 2024

implied stock draw

F
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SUAr W ®eEsf of r "WRcRedRFADPRTIEn R Y dzguwg f L dz DYABS

TRON VEN TRAI NGHIEM DAU TU

OPEC+R| RNL ¢ L B OKDR Z e DA gia f L dz

A Nhan o #ac Rz Rt R R 7 [ooHRbY dzBumg f L dzb TaRi Oz &b R &e+7Qdzd @ | dz
f L @l va R 3 RnYinh (OPEC+). Tuy nhién, 0 7 ey c61 (R] RWZFb PR ¢ L R &
NRZ @&D#eNgiaf L:dz

V0UzZ@z LtRu Z 0 &hi 2 OtRyz R&¥NR dzlfol d2 Ep 3 & cac O dzZgix khac (Brazil,
Guyana, Canadam ) o Ug b.Rlinh Rt hang 11/2023, 4 NR &! R dad O AOPEC
OZ bR7RI% 0 ZlUgz LIRL gzZ Y b ¥ beNsB1 +#M@ B2-33% trong R 1 2017 -2018.

V Trong Z | RR1 Tua, OPEC+RMcOit R Z [4¢ LRIIOL NEPNR &! R¥ R L @z

fLR

Vi 6Y R t tong OPECkhi Angola (i dzR R @ R)ZDom. mb TARgola 8 NR dzt ¢ ONR Y
1,1 o U ghiimg/ngay, trong khi OPEC & N R dz(28 o U Hhimiz/ngay. & b TAGgola U Db
Ol Ramf LRncauz | Tbta &/ IRt v RQ R 22+ RYEDPEC.

Hi Rpid Rz Rtifai OPEC+trong 0 2 DN 0 + BPEC+72 b TRy R®IJY b NG

o U Hhitinig /ngay . Chang t6i cho UJ RiYb D@Y b Nrfdy c6 o 7 ¥ briguyén trong

R1 R024 do:

AKinhoto 2YbE# bolR b ADy Rt tieng R1 T024,f L R #bu OL 6z & O7 RY
suy Y b NHPb thadly & iy kho+ Z 1 cRo OPEC+trong 1 b DOYWbL NEPNR &! .R Y

A Thang 11/2023, O dzzz&3 OPEC+RNRERt{ R dzZRRQ RKOAJHYb N&BPNR 2! ®R R Y dzZRT R
0 & ROz R22 o UbtAtidg f L dze Réhd Rt Bt @ 1/2024, trong RUY3PL3 o Ub T dz
thung/ngay R &!g@ 7 £ B Saudi Arabia va Nga. Tinh O 7 [ogR ¥ dzRITRbq RU DR Y
hoai nghi T tP @ ® ztuan ¢ 7. lE7 @ U &2 DA R | RdBi theo xem céac thanh vién OPEC+
tuan 0 Zo&mt t @1J%b NP2 7 nao trong Q1/2024.

3 Y dz3cRng ngoai OPEC (non-OPEC)vao R1 72023 va 2024 A L R

A &#112073,03 ¢ U btAudg/ngay va 74,47 o U btAudg/ngay . Trong

khi R DR Y dzZwg O £Anhém OPECtrong R1 T2023 va 2024 1 L R
dyRt & L Reltrgng binh 29,08 o U btAtdg/ngay va 29,88 0 Ub T dz
thung/ngay .

i NR ®A @inRfYLddr ADPEC & Non-OPEC (9 Ub T dz
thung /ngay )

120.00 +

100.00 -

u 29.89

28.05 28.45 0= ol

80.00 - 22.95
60.00
40.00

20.00

0.00

2020 2021 2022 2023F 2024F

E Non-OPEC OPEC
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SUar W e E3 f of r "WDrdaxdiang R&!@s0 Ugd Rz & Rt dzhgoai OPEC D ABS

TRON VEN TRAI NGHIEM DAU TU

Re! RY®IUZLOEEIOW 2Fb p A4 RS0 UORIYP . d_

A=1 @z 2kROQES UbiMRE UROORNR &! RIY dzz § A 34 y
REQUARBRIRZ o UpTzdd R Y cRIVOIRRY R +br YR B ® UdRIR 7
QUWTZERY cRARIRP , U,

AHbtRdZ NBjt 2l Ot ZTRBLBZIMI T ®BOBIE 281 OER3YLR
RKBRAZROB | RRW k&R R gz® 7 DOIRE RIYZ jogd O

AHbtRERBW 2 ¥k RUA 6I0TRAM=UORVT B TR0 iYoi L ¢tyOWp 2z F
I 7b0RZ AR BZ REGZ b R1o0@ 10 ijROY dzDRIZRRYZ I RUOBHBOI O
Rz B NRdzizgUjt 7 lp tiogU &2DR Y

Z\
e

N

i NR &! RlY @A 3(0 U Hhung /ngay )
21

21 JUPTRRRRPTIR

20

20

19

19
18

18

B I I I
O
RS M SR A AR A AN U SR A I

------ i NROA &! RYPF LdzdbOA&| o+ 3

3 Y dzZing c6 0 7 dia 0 | RoYhac R 2+R¥ &¥enezuela, Iranm :

A DL d2 £NVenezuela R'nquay o UDEotzoU seDdary O L 8zFo Ahi + 3f AR Y
ATRA P I RZb+ma$ndy trong 6 thang (Rt Ehang 4/2024). é b T @2
Olcac A TRAARX tioyam A NR &! R @ ANenezuela 0 1 Réh A L R
A &@B80.000 thung/ngay va 963.000 thung/ngay trong R 1 1024 va 2025,

o A60.000 thung/ngay trong R1 T2023.

Al NRe&! RIYthd O/Fjran Rmg 1 Riing RZ ARY L Rk R R &2#ndy
Rno I Rzt @ | sdng Trung & dzZ10+™@ Qia O 7 B tZolcdp. Iran R R ij ¢
PAQeéu A&NR &! RY dro Rt 8,6 o Ubtitidg/ngay vao thang 3/2024,
01 RY®R 3G4 0 Uthlidgngay 7 b hay.

A Trong khiR D3 Y dzZimg f L gzNga Rj Rcho o 7z [cR& & RRQ RZR 1 P
2023.

Gt dzkhac:

A & /e R Q ¢hinh o IRz A RY dzZ&) fEe R Q ¢hinh 0 (R sung Rz @ LibN b
Gaza, xung R z Nga-Ukraine, R 2 A ©Yzz0Q. ¢&ng o t: tb THR, va cac O dzz O
Ob Fidh khéen f &DZARYz & Rdho ¢ 7z Lt&’®& Rz R P DZen gia f L dz
Q0 2 @DIRWYA RY gzhay O7téc Rz RI&m o 1 RgWéa f L dmong ¢ 7 Qién
RYWU&tinhoz BT P

A Gt dzkhac RZ &80, RFR&@DRR ¥ L R1ImdDOT ROZt& Rz RRYY IURL R
RZ looz Bhbgia f L .dz




oUAr W3 deEsf of r "WbpiddOs] B9 DYABS

TRON VEN TRAI NGHIEM DAU TU

GIAD* A +2024 D¢BAO Ur TuaC # r # 3d0 GA3 f OmPad= =OGTADPUADP=mt 3 mdu =HA3 f dulr
A Chang t6i cho UJ RFYb tORb tgid f L dk1 T2024 f ébdo & o b p ADb J oY
0 Uxda®R1t deZung OL d&i O7 b HezR thai o 2 1D¢ ijRY dzig O Aj e ac R Y Gt dz#c Rz RY Gt gz AbRQ |
OPEC+cung T *dAc U /bR gg¢hinh 0 Ba Rt dzZ 5o Ugia f L dzZ Di&n o ¥ b
Tuy nhién, suy Y b Nkh ¢ toan O L ,dzb €40 nagk (igoai OPECo | RAWNERE R Y
va £ 30 1 Rkifai thac f L iUz bRaIRt dgz&hinh ONR UPEQ | Rg¥ f L dz

0 #RbY dzgurRg chinh ¢ U g

A Kinh 010 Z Y b $uly AHzRYZbBIOF ijo A Xung RzwtbNb

o Yb NP Y b Nfhu R Y dz3 R dzR YO Aj Gaza
trong R1 R024.Chang téi cho UJ Ryl f L &ent trung binh R1 024 c69 z T .
_ OL diz L dP | toan Ya M= X A Xung R z 0 Nga_
8 kh6 T 2!8% USD/thiing . j T
o o 5 L 3 ) OL dfRij OO b Tl ) 79 dz% i
As2bo 82z OGN0 2{b&bRUR 2 A K Wao tréi O 2 bit tin 7 &+ QT P R QOB Tl A w1 RRYY dZDRZRYA Ukraine
I . Trung & dzA O 53 P& = = N
f L &1 T024.Goldman Sachs RnY b NfPééao gia f L &zent trung binh DP @O ung & dzz) €S RS 3 dz fRY A Xung Rz ©b Tidh
81 USD/thung. EIA f ébdo gia f L dent DP @ (82,57 USD/thing vao R1 P Al NRV&! RY 2 khac...
2024 . Barclays 1 L' R #bdo gid f L tizing binh DP @ @ao 14 93 USD vao R1 P UZbtORE[x 3 0bt U A & /Fto khac RZ ® &
2024, trong khi S&P Global cho UJ RR¥ USDlaphuz ! @ Il .R QAOARRERI P R&eDERY L RL . dz
M bdo...

D¢ d;: ¥%Udfr dD*AP; aM3ud=C P+ AU P AP Ad=mC=P8T 3 duaS3 dumMTPfriro

" Al Deumés3f”

of bi ®f L dzd; U,

Goldman Sachs 81
IEA 82.57
S&P Global 85
World Bank 81
Barclays 93 3 Y dz3ABS Research
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s Khau o # &! IRWdz3vR U biTRRAYLqDan khi cac f an A #iR&! tiic R| B U kAaR DABS

TRON VEN TRAI NGHIEM DAU TU

AUubtrp RYLAzZOAEEbF o PAIULO¥RZ S Of OADPZ ORZER! P, ., 9 2000Me! RILRIRbTRGzZGAe bT o PAic 0 DZa&RN UMe! RY
t ZROZRE , QPSSO 2 AAbERZ B DHY RY| P caj dzRf ORBEBH A | RABYRVOI Pl L dzz2®7 B dd ¢ UddzYT=a &ORGp Rz2D7 &L dd U
QUdIRYR | PYRIRF| AUREZ d2F a4 &ORYH YRIWIRY

AUudzRZ 5BRRA 2! RY joz ifQ ¢zZR] RWURRAAZRLNPNR ! R¥jo if @ ¢zZ Yb NPARIZzZK Ry e R1 PUCRYRBLR .Y , . o UOIRMNR
A&l R¥DI PIHYRY|] P zYbNB 1, JcRUIPNR&! RYQGzZKZiHiZ|ode ROVARIAZK R dec RI PUORYRBLRIVR YAZRERkARK I Pl OV
RURWLUA NR&! R¥Rt &nt 7 jo IRG!, QY. _RI PRj RD¥ bRBLIR? joi iOQzZRDBI ~ Pt £ OMgHEBAREY Rk Bej RFvp UDIRMBWE UL o
Rz RIYZ jog o0 1 fPPpYij RZ bk D72 1 Reex PUYRTRbOOH RO D61 RO Z 1 fPpt 2 jog IR ROA®Z 1 PO UToR ®Picb D QDGR L dgzdR 2+ O
RYOI b®8b¥T 9 R UORGREQZ 1 Ppt 7 jod IRGARY WL RKRLRZ &P OZ kgRkOZMU UORBRBLR Y , . caés0ztafRe! G ! R3RY
FLHzZPFE KB &I RYE A0 #¥bRBLR .Y ., .. 2! RIRYL 4zZPH b "

A §dzfg dzz2Da REBE b ARG ©21 RV, LDt REj] MY IAD2 O DUtRE RYU ORIR & OL Hz2 O

A U UBITRRWbA L @W 2 LRIRt dZOORYP , RZ &KW btii R BRSHDPI®|c@ p 7 RO BbRROI Od RM+RARY RA dz7R07 841 RS v 1A
+YREIARNW @UIXR YD » UVRNRBLRC | PDAdA+bRZé{e O RE

x i NRPA&! RYDPt 2] bdozi Oc gdzLRZ [ tuZz | fdt d26 O AVN | ZOA & RYDPZ! GDPRIFRY PF L
- 2017-10T/2023 ( 0 U 0TLYIR 2010-2020
g 20.0 - - 12.0 15.0 - .
N 10.0
: 15.0 8.0 6
2 100 - 60 100 - y
o 4.0
5.0 0 3
- - 50 - I I i
- .\ T T T T T
mmmi NROA&! RYPF L dzdozy Pt 2z 2017 2018 2019 2020 2021 2022 10M23
-------- i NRO®PA &I RYDPt 20Dt 7] bdo I NROA &I RY OF dol o ot 2 | d

3 ¥ dzZRYN & GSO, ABS Research
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s Khau g 7 &! RWdz3vR U biTRRAYLqDan khi cac f gan A #iR&! tiic R| B U kAaR(o bDNABS

TRON VEN TRAI NGHIEM DAU TU

+ A

c/

®i APDE D 3 d8T 3 d3 f 13 mdOD* AdD¥ mt

U & R&H U @& U7 Db jti |

i NR&! R# bt R e U b tRRf gan
t bt R QZIf@ bt R

V Dong khi RL ¢i2n giai R O L2 R R wao khai thac thang 6/2021. mHmua ban khi
PVEP (50%), Perenco

; RNR &! kpt t Vb Adc R Zthe vao thang 8/2021, mHphan chia A NRZ | Pt DL R
RN - @ dong (23,25%), 2 0 TSD 24 1 A ({2 @ e HL @026 (RZIb¥ b\, 119/2023. 0 7 Din khai théc f & b © KTB/2025.
NEOGETR B KNOC (14,25%), SK ’ khilR | P fHO, ;

(9%), khéc (3,5%) V Giai ROLZ cou g R&Hua 1,3 9 USD, f ¢t b toR) BkkaREPCI 9 A dz2®23 va

Rz [ D vao R1 R024 & cho dong khi R L t&n vao 2026.

V T7/2023,PVNR'mp b R & | IRgan 3 + HO Mon 3 va 4 9 AVN.
u URAa! tRuz 3bd b faRr

PVN (42,38%), MOECO 3785 0 D= % 2157 o T V U b{RRf gn:PVNvacacR Ztac Rmkyt taaci | @NRuan o Us RN &7 1§z dd R
5 Z _ . P A
(25,62%), PVEP (23,5%), 12 9 TSD e 0 5 = dzZ2826 khung L6 B,Bien ONR 2 ZR ¥ [Redbing Z ! & 3 Rb&N khi O Mén 1,trao ¢ Z LZdz R
m3) khiva 12,65 ¢ Ub T dz .
PTTEP (8.5%) O 7 ¢4c gbi 9 7 LERLCI#1, EPCI#2, EPCI#3.

thung condensate

V Dgt bicdFIDvao R 1 024 va cho dong khi R L tdén vao O dzRb R2026.

V H'nhoan thanh o 7 Httwa + 0 7 ddbap R L dho D $an vao thang 5/2020 va 7z b T R

Rj Rh%an ¢ 2 bt TtRO L Phat o U EOTEERg.

V ddzZRR@ Bauciung T tRL gza& wontly 0 7 dPHA@ ARt dzkhac RZ &7 | Re! O
Ca Voi Xanh ExxonMobil (63,75%) 10 ¢ DSD 150 @ ™3 khi 2030 8007 Laiz dZOKEQ liquan ¢ % | ®PdzR tli RzNIR nganh f L d&hi O £ b Nam, & ¢
RNMNY A lquan Chinh i 7 & 7 19j% dzi tyia ban khi R Zkhi R nR ! kBai thac,
tinh Ot Rwanh T tkinh ¢ {D ¢t b MdRg khi R L d2n & (R &llkBai thac & # R Z Lvao

R 1 R030.
202 9 D 7 Fbtyp ™3) khi . . e . .
Nam Du YU V Cachén RZthc Rj RI&m T b R®Y b ll#zR¢4o7 L Rtlién quan.D &gt bIRR R1 P
. Jadestone N/A va 7 ¢ U thfindy 2026 .
Minh 2026 P * &ho dong khi R L dén.
condensate
PVEP, OA Zarubeznhef 2,59 ¢ U bmB dzL d® & _ . L .
i N/A _ . 2025 V Vietsovpetro t+ Z Bang OZ ¢ £ @éan R tgian KTN vao T6/2023.
va Vietsovpetro 1,25 ¢ ™3 khi R 3 Rhénh
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o ¥ 7 K@z &! RWdzZ3YR U biTRRAYLIOdZ 1Rz Bi Od R\ +Re! 0¥ RO B U b 2H b 1DABS

TRON VEN TRAI NGHIEM DAU TU

DCAN LOB ' YOMON: Hk RO 7 dfgddn khiR b RRRbohao Y 3P gnphat o UBPT ROB ™ ¢ 7 &R Rdz3fR&RA R 2DRE R ¥6 B - O Mén (trung R Y dz3vR 4 nha
may Rb kiR O Mon I, 11,111, IV DZ tR Y dz3 Ry md R L gz L B2 9 @SD.i NR &! ki thac khif ¢ bt B ONROEo@3+ Z D¢ RunPOL 8hoo & ! & nha may
Rb DRTEINg tAm H b TARSADMON T #bE Redhg & dzIAdIRij b ot b téRRt R800 MW. Dgan nay RnO@ 7 | ®Uong + 7 O NRN Bidn dai Y L RO R 1 Rjua, nay
Rj RFa!tillic R| Bb R& UtkfaRtrong O Z®N Rcac R Y dzktitz b DRRY ROsuy Y b NP4 b tcRi dzRR @ R4 gz dz£ung (FID) trong R 1 2024 va & ho
dong khi R L d&n vao O dz&R b R026.

Az f oaA
QUWBERWOR D&Y R " REDR Y ©Z Rt Ry diz3RIOD A4 YORP? + H d

3 ®D¢ GYCMDSIA ©; O

UERYDPEeZRORL dzdo

20 0 TPR3ZRY"

1.28

3.50

4dZROPY ®Dg ®i R

¥70] RPhDPoZzbdPOYRYDOMA =) 0
f 60t bt ROAL ®_ ¢,  doTOP. di

4721 Qo UbTROREDRY PZRY dF |
} Pc doUTR®ODE ©, . ot PPOAR
UZKRPUZZb®Dt Z2D2¢ doULPDT | R

OYRY®&dzL o ®_ v _

®3 72t OPi RORbTRDt Z DDA D
, ¢ EU

D3 ®7 @DRYDA! b

f Hot 2 O] RY daéDc daé=00" OdzR

f HPQZbPOYRYOMAaA=d daeic da

GHOUp k Razdi ZR ML 7 O Of |

f HPOZbPOYRYDPMAa=0d dadéic da

98 @Dk Vidapdi ¢ A" Of HOU Z kK RDU

FADD} 200 Bf Of 6 di RI daéi

Ubt ROPRzd daeéi ®RndR&! Odo U
OzU®z! U®PRZIRYPMa=ro, & Vb
At o, . doUbTdz0AiI D" ®1 + DPR
QUQd72! U®DRIRYDPOZVDPE&ET DAY
e, ., d 7! UPRZRYDPRI RG
RiI Po, '

5 1w

Ubt RORzd ®3 Yt Rd ¢, ¢ b=y
ZRYDPUKR®3 | PO 1 EA¥%=c ORI R
} 26000 UdzRY PRYdAZZR PO AEj] df &
R3IRY®DP0ZPd0O] ®OAL] Of 6 ¢l RDS
fiRZOYBbA] PUERYDP=0=4dDQO
ebTod3 | PO aéei " it PELA| P
R3IRY®OMa=ro_ ®PAbTR®Idz RPR
ZRYOODDTI #+bdYbi ®doUgdz! 0 d

USD.

3 Y dz3ABS Research

231



s Khau o # &! RWdz3YR 7 @ e Dy khoan o b p Aphat RRZ ARz b T zBEw O DABS

TRON VEN TRAI NGHIEM DAU TU

A+ij@RMRbIOZORZ ERH HRF L dzl B RS DING Gao Rt 2 bth®RR 2 bEot ty f L #hi A +tkn 0 2 ¥ b ¢tk # A Rifinh sach R| Rt RRL dzaho A GR 2
T 6@2 &! RWdzZRiquan R 1 RAY&! RdzZ0Q(IEA)f ¢héo o Aay ¢ #RH 2030 c6t 7z ONR T o USDR &! R gzao ¢ 7z &e! RWdzPR R1 PHk Ra&!cdladT
R d¢ho ¢ ZoQU e jRnYkhoan ¢ 2Y b ¢ b BiAn 0 ¥ b

A mOU LRz Rdgfan khoan DXhui ¢ Chau A TBD R'no 1 RRYi RiYFrong R1 12022 & 2023.0 Khui ¢ By RNam A, gia cho thué gian khoan RnOIJR L ¢zZ7 B @A
Quy 2/2022 va co lic ¢ | Rén P @ Gao 120.000 USD/ngay (thang 12/2022),7 b OR Rd#o R z Rtién 110.000 USD/ngay. mb Taddzlz @ tRee RY Agéac gian khoan
khui ¢y O7 RoYi RéYi trén 90%. Malaysia R| RfYL R L g2u O L tztgian JU,0 b R {I R Indonesia va é b Nam.

A U L&b Nam, o 70U sejfdrvkhoan f ¢ b tOR RAYE6i Rz Rttbng R 1 2024 khi ma cac f gan A +®/AEpganh Ra!tiilic R| B U tkAaRR 7 ) B 'YO Mén, 1 &® a
o UN@aVROLIB € + bb tOb tt B EHI O A 720U & Dgidy khoan , PVD la DN 7 &2DAR Yobku 7 &+ Ri¥y, 7 b Te& gian khoan O £DN nay R nco
T b Ta@ xuyén & dzRq T024.

€ ZROPRL dzdo &P 0z OPg 7z &! RYPRYAZZRPF L dzdt 2 DP9 Ob RPOL 6200 b AzPARY B RPEA DY 72 dzdT 6 OPHY RY 3 |

= Day rate = Jtilization
600 140 100
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400 g 80
3 =2
& 80 <
n 1=}
L p=1
S 60 S
g 5
60
200 40
20
0 40
|= T = T T T NN N NN NN N ) )M
0 § &S § Y QY eIy q
2016 2017 2018 2019 2020 2021 2022 2023F 2024F $ § 8332355833 gs8528T3E
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s¥m AdUAaA3f OYiADRDoLAU 7 &+ RS K LNG (khi héa A | R Y DABS

TRON VEN TRAI NGHIEM DAU TU

A 0 Lkhau trung RY dz3RRZTb#®N R Y aly & phan U 2 Ak P 1,7 b PRGas la R Il R @6 toan ( dzR tkHi thac, phan U Z & va c
PUNOZFRQ RAARI Rduy RZ [cORL R/Z&Z To z ZRQWa Dzto L Rkii,bao Y 3 B To z Z thivkhi ¢ tREY dzZRRe D& R ftha
nha may & NR dzikigi; Y biAQ 74 A1 tcung O L GPGT #¥75% ¢ ZugZ Ltkén ¢ Zo0QU & IRGE b Nam.
AXuzaefRbKRKLNGRE!@QHRb VR NEUrdo L Buan o Us kaiYOZ bp B UL IRFONRIVRA 9% ¢ & Rdhg & dzltogin 72 To 72 Z phét Rb TRIZZgl vao R1 P
2030 valaPz ¢rong cac R Y dzgip RNTONBung OL R A RRQ Rahtoan 7 To 7 ZR % TIRIZZgl. Theo RVRt R1 030 & 1£622.400 MW Rb RRe!&ONR dzL o
0 Ahi LNG,T *Roi RAY$EON R dz(8®% o0 kKWh.
A mb iRy, a NRe&! kYo tcéc Pl khui 6y RNam ; zR|j Rsdy Y b \WR O IUR L dzdzlz b Tih 0 Ut R bzt AdBén Ot RREUGAC f dan A +Rj RoVU tkifaRR 7 &9
B 'YO M6n & Cé& Voi Xanh O7 RO‘ZFo&Eung OL sho Pz @ Zhhamay Rb Riaquy 2 Ot @i Rbao T | Ranh o 2 llfRkYTheo 0 7z &Il & Yung O L khicho a NR dzL ¢
RbRR RI R030,VN&wp 7z bAAdp 7z ONFRAYO M3+t 2 Dc BoidRsuy Y b NCOPAgac Pl lau R1 PDo RVUENG R Z | iz | &za R Y dzDRsung quan ¢ U b tRokg
dai Z £t RANhu O L BzZ [ iz | LNG & ghic R| Rb X&) f 6 RN To 2 Z RA¢ kho O 7 O
A Theo Quy > OL QHAt o UtednB R Y # KK WN Rt R1 025, R Bze+ RY R1 12035 Gia LNG Chau A (USD/ mmBTU)
thi Rt R1 T035,VNaywoé7kho Oz GRe!gly 2 Ot O Rohg & dzllép o #2260 Ub T d~
0 L Rc Rrofy giai ROLRt R1 R025,f ¢ bcdd i gan R &! o0 kRaRtrong R DG an :
ILNGU Z@N&Dg an LNG 1 || B 3giai ROLRcOf L dzb Tidz O 6 khi PVGas Rj RR| R
nhanh R L gzz
A Kho LNG 0 Z @ Ngiai ROLRT *ddng & dzl1oo U pTLdR ¢ KRinéhinh ¢ 2 @& Ranh vao
T10/2023 & giai RO L2H #cbng & dzilagd ¢ UtpTLdz € R @ Pb thddn thanh vao 2024 . 30
ADsan LNGi | R3Y3 R giai ROL RRLT #dbng & dzi3g o UtpTiter RaYR1A60Ub T
0 URI Po s H¥RL gzdd 1,35 0 TUSD. mb TDRgan R &1 UBND o © Bihh u 7 dAOR L u
0 7 dzD B ¢EU & IRR. WYz 10
A Ching t6i cho UJ RP¥/Gas la Rl R ® L di2n va OV RI&duy R Z Lootébb Nam cORAR b t d:
} b RIZLRZ | 17 | LG nén & 2 DAY obku 7 &+ HR¥b Tk LNG khi cung O L NG ) D D D D DD DD DD DD DD DD
chocacDgan Rb KIRLNGRZ &7 |l RUL &4, 1 | B 31&2,LNG & dzN R\thhm . \ e

NRZ| ®cPIf L thido
7 dzRZ R°Z Z R &i)VA

g=~ mn

R

40
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s¥m AGUAaA3f OYhARBRWLXU 7 2+ BB KK LNG (0 b DABS

TRON VEN TRAI NGHIEM DAU TU

Danh P A ®ac Nha may R b ki LNG (MW) Quy 7 Ut ©4c kho ONRLKG @ tébb T o @3 | P

0ZDbOYb| Dgi R Cong & dzL o

=7 AORL dzdg &
31 RZOF ¢ g - dz0Q @

4ae0av0sUDlI d=u=ad=1 dt 7 C

§3f dadzNRY®3 bRZ 1,500 2021-2030 ebTod3| POI1 GO Ot RUDF| &Y -
-~ Tokyo Gas - Kyuden International Corporation Lt AV
LNGThaiBinh 1500 20212030 1 ®=u=4®ul i ROt R®u U£DRY 3,6 2026
§:fe*yzboilR 1800 20212030

1 2022-2025

§°f ®adzSRz O8I 0 1500 20212030 I | o NG H Y RNam : z 4-6 2022-2025
Uhudl dUTRYP=yRYDPoR®D3 | R

(@ UtpTLer1 P

§°f®mNb®§ 1 RY®f HI9B00  2021-2030  (HEC)-KOGAS-KOSPO et AR
LNG Ca N .

bk S N B2 O — Kho LNG Tay Nam ; z-f H. 2 2026 -2030
| I RO+3 Or ¢ 2,250  2021-2030

MDe ®'1 ®1 %Er Ui ®1 d¥ GAi mA¢

R Kho LNGi I R 3-f H®, 6 2030
§fOSURY®I IR 1500  2031-2085  GENCO3-TTC-PACIFIC-PECC2-MC-GE |[RNRNIeRutar o 1-3 2030 -2035
221ROUULOZ G, Oh®L624 2021200  PVPower
§efombTuoaz &+ 00NM0p, 20212030 =yRY®oRou:mmomNbosbRz e 3 2030-2035

LNGlongAnl 1500  2021-2030  VinaCapital-GSEnergy |
LNG Long An Il 1,500 2031-2035 VinaCapital - GS Energy

3 ¥ dz3@HR b W, QHPhat ¢ U KC8rig R Y 7 tkAi & b Nam, ABS Research
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s¥m ADUAA3f OWGIABEDHO RNFLL éhif & bindpcao? ;o W IRE dd R DABS

TRON VEN TRAI NGHIEM DAU TU

Ching t6i cho U J Rgta O & #chb thué tau O 7 DA dzan OL dzj L RRS OH mb TnRy, Q LMW, PVTrans Rj RIEFRI R ©Z b l0P% ¢ zlgz LTRI R Nbl dz

DP @ @ao trong R1 2024 do: thd va LPGRzRQVa 30% @ 2z LRNR Z | PL.og ¥ Bz tau ¢ Uhba va
A Dong O7 NoRZ sl REYR 1 RN&! Rah OL &nthay R EibT Ahit NR Odzz © PLR¥I3IBltau Oz D1 ¢d/a NRZ |, PVT OV RIVOtRE RFL RP ytrén
5% bNgR-Ukraine. § dzlto? | fdz @ /ANga RnO 2 dzRF R+ R YU sang cac cac 0 dzR§ tRZoQPVT & 2 & DR Yotkhénh A T Guhg YO L..@8n Ot RZUxu
R &+QBau A, + 7 bduing R DR ¥ B dzRoF(RBE dai 7 || IR ¥ dz§WRg theo 7 &% RB ki LNG O1 RaYyitup cho PVT c6 ¢ 7 F & DA Yk tham gia vao
o UsRITHhu 7 G Ua gia O@# D RINER| RNPP@aot M AO I 1 82 dZRNRT tVN.
A chénh A T Gung OL &l Bia O&+0Q RNhu OL 8zl B NFHL ¢hd o 1 Rnffanh
Z I RY dz3uRg * aRe&! RWR U RW# t, 0 ZRzdi 07 dZRGRNKZ DR A =7®7 | Bz dzRMERy héa tau Oz DA dz
cac quy R @ FEEXIva Cll)& ya nhan o Bidp gia O+ @ g NH_ ¢ duy tri cao
trong Q 7 Di&n o *Manchero Costa &% thh R1 024 & Z\ &! RYf L d&n 2000

giao 12 16 07 b o HRWoL] & R5Y0 U tOdz trong khi R A A &! RWO @ Ot b

Ol1a46 Oz bit ¥y PWOHI L IRF2 o UtDWidz 0 Z Bn R U RPY/+ btau f L dz

@+ tnh vao + 2 ON®R'Y15 thang. Trong khi R Dtheo f ¢bdo O A£Bimco, & NR 1000

A&l RYdzl g Nibot b ioR RA% va quang R&DR Y R Nopbi R6% (do NR Z

7 @DR W b OREC+O 100b NEPN R ! eV O 7 ij R¥eDR Y g Nabdai 7 | R”
A Tuy nhién, kinhoto ZY b B R bp hDy Rt dzyam Y b Nifu O L dzL @l 0

1500

500

toan O L,dz/R Way ap A sléh giai | & NH. .dz I TR 4 < T T < T T 4 T T -
: S S S SSgSSggSg9gs
A s 2AH?Y‘§ dzZ) A R Q ¢hinh o (R@ sing R z @ LibN®aza, cac O dzzRE bl R T N B S S O N S e S S ST
- . L | i i
O /£ 6X0! Rovithi trén ; b THR, Ob Tz ¢ LRz @ Zhu T @)1 RIaM cho
T bTORZ dczRGgENn RULR| BaOx# 0 & NOb HR R¥0. «=@=[BDT| ==@=BCT|

BDTI: = z ®7#au Oz D1 dr| Raltic
BCTI:= 7 ®# L &z D1 dzt (Baltic

3 Y dz3Gpmpassmar, ABS Research 235



¥ m' AdPmO ®3 fY@rdck gpread

g b tREagang

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Auz@Ua&DR RIYL dz

V U zq@Uea&DRjYhang ¥ 1| RIYL dong R &#tOng R1 023 R'ng RR @ RZl RHai nha may A §fOL @ung & dzLva Nghii | ENSR)RI WR Y Z O N@5¥70% nhu O L dz

P 1 RFYL &z o JTuy nhién, trong thang 9-10/2023,NSRRMp t P A RRFFO N © & dz85 ngay trong khi R UNha may § & ©L @ung 4 dzL(BSR) & f Dibb DR ® &dzR Y
sang R1 024 va ¢ 1| Relhg & dzlz g tRge Rtfbng o 7 Didn NSRf A RY U tRee RRFFON B s dzRoYR Uranh R &!1Cb §iéh R O LIRY dzZukg trong R &+ Cbng tac

Rb thalzh gia? 1 REYL tong R & +Rsat 1 #tish hinh ¢ 2

V D &R g phat o U toFzipU s Dphav U 7

P 1 RFYL ézb Nagm 1

@@ I Ruip O NgbZ bbielRA 'RE dzZIOREDN kinh doanh ¥ 1 RfYL .dz
#b RFYL ddn A #KRi nhu OL téu o 21 RIYL €/&p b Nam f ébédo 01 ROYU e FRRQ REFBeu o Z&ANRZ | P Rf\?L dz
binh quan RL &Y 2OZ¢ b Nam (305 A D¢ ciRL @7 [zUl RoT *dAc R se+kBic trong khu 1 ¢ By RNam A R 7z &hai Lan va Malaysia. Vi1 | RczoQU & N U 7
L BONRZ bit @ Q9 1| R £DRjYOb KhpRt Rnh o t&¢ b Ngm R&!1C8 & RAYWp | RYU DR HZRz0 &Il R Frihanh 1

f & bt B ONGYWR I PTheoQuy z Ot O RYERI RAV&! RdzZg@ giai R O L2Q21 - 2030,tZ R 20 1 R & bd@pD Aphu O L tiku ¢ 2¥A1 RFYL @z&AVN trong giai

RUOLM22-2030f ¢ b RR4H3%c R1. P

A 8% DL dzrack spread cac A N® 7z | P&, #z1 2023 nhin chung Rnd A% b NP RtY®o T #Rbi 2022 khi gid f L dzkR 7 bdragck spread cacd N®Z | P1 RY L dz

diesel, jet fuel R1 2023 f & b A RAR&1ad8,3 USD/thing (-8% svck), 21,9 USD/thiing (-32% svck), 21,4 USD/thung (-31% svck).2 1 2024, ching t6i cho U J Repéck

spread Ay L Buy tiDP O ® 7 &1 023 doi L BOncac Rt dzZ g0 UR Z:a@hu O L 6z &I c6 0 2 FNobz bRIZRtheo f ¢hdo O AR 7 b¢ vz RG &A OPEC Rz RY

thai ¢ Z I0¢ iRoY dzgurg O ADPEC+ O 1 RoYZ ] R¥ghinh o0 Y @R bR Ibén 0 2 Y B+ b

i NI R ¥Yeu o Zi¥&1 RFYL gzt W
25
(o

15 ¥

D 10

i NRPA &I RYDQ bTdzbo 7 -A®F %HDY O

25.0%
20.0%
15.0%
10.0%
5.0%

0.0%

-5.0%

g dzLRoz [tz | ¥dz RFYL @ /ENWN (o U oTLiR

14.0

12.0
10.0 -
f1>'
s 7 s

1

8.0
6.0
4.0
20

1

1

1

’l/ ,»\,

i NROA &! RY ®F dzL ¢ ot 7 | dzdi
Hi NRPA&! RYDPRZI Ut 2| dzdi

Chénh A TQiat | RV L @zent o t+53

futures price (dollars per gallon, nominal) crack spread (dollars per gallon, nominal)
5 20

(<3
=

2 0.5
1 0.0

Or T T T T T T T T 1 -0.5
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

— RBOB front month price — RBOB-Brent crack spread
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SDECEDPAmMe3f OP¥A¥YXDDO+ AU DI ADPDS3 d3 f 13 mdPD* ADY¥ mt

DY ABS

TRON VEN TRAI NGHIEM DAU TU

=7 000bTdzd U

DUj Rz ®9 7 dz®oZ gzl R 5,432 5,933 6,520 16,373 20,065 25,993 100,724 93,246 99,519
%YOY 35.94% 9.22% 9.90% 14.81% 22.55% 29.54% 27.51% -7.42% 6.73%
. bTROPA! bORZ dZi| ROV AGMBBI Y " 21.30% 21.96% 5.59% 5.37% 5.57% 21.16% 17.28% 17.33%
§31 UPOEPRYRY A=y RY NQOB)DPP @ 442 587 884 822 900 14,798 11,121 11,951
%YOY N/A N/A 32.60% 30.99% -7.03% 9.58% 70.63% -24.85% 7.47%
Mai ® ReOUu” (250) 718 952 1,575 1,599 1,784 7,649 4,753 5,097
;é4ai @ RcOO” 24,895 25,279 25,921 25,564 25,055 24,711 31,274 28,918 30,069
De M® ALR" 0.27 0.24 0.21 0.11 0.13 0.16 0.10 0.08 0.09
ROA (%) -0.53% 2.35% 3.07% 3.73% 3.30% 3.24% 18.67% 13.37% 13.52%
ROE (%) -0.79% 3.42% 4.37% 7.39% 6.83% 7.49% 26.58% 17.54% 17.22%

=7000bTdzd 0

DUj RZ ®9 7 dzbg 7 dzL R 167,124 139,082 119,610 304,064 232,015 245,854
%YOY 65.34% -16.78% -14.00% 79.91% -23.70% 5.96%
bTROA! bORZ dzZi| RDPY 2z 6.6B% 3 ~ 6.73% 6.73% 4.05% 6.29% 6.33%
§3 1 UPOF PRYRY A=y RYIDWR DPPT 8,029 7,155 1,450 3,096 3,162
%YOY 119.28% -45.47% -10.89% -48.93% 113.56% 2.13%
Mai & Re Ou” 4,750 2,608 2,326 1,036 2,043 2,094
ceail ® ReOU” 16,531 18,442 20,471 18,930 19,230 19,581
DeMd ALR" 0.17 0.15 0.14 0.52 0.58 0.59
ROA (%) 20.19% 9.41% 7.71% 2.73% 4.66% 4.42%
ROE (%) 33.06% 14.73% 11.22% 6.79% 12.58% 12.24%
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o=Adamr TA®U rYShlin:tai @jAhdeh : PVD, PVS, GAS DYABS

TRON VEN TRAI NGHIEM AU TU

U A3 fCTCPKHOAN & D{ =énCKHOAN D * AKHI (PVD 'YHOSE) YTRUNG § ) &
Gia 7z b DR(29/12/2023): 28.300 € 3 HYGiAP A @éu 1 R1 P29.800 é 3 HUpside : +5,3%)
§A) Hr WH* ATE

V =7 bioRuUgZ LARR*tRng A GR & O ® Zhoan va cac i @ ® Aién quan Rt Rhoan f L #hi o tétb Nam:1 #04 gian ¢ dang, 01 gian R L & b vaR1 gian R & +séu,
PVDriling Rnva Rj ROZ b BBO26 f @ @ Zkhoan va 70% f @ O A& 2 7z d¥ 19t khdan trong R+ Chacf 9 OA P 7 dihgc: PV Driling Rj ROZ bR BRZ ONRY
80% - 100% 0 7UQZz Lodcf Q OER 7 teq © Zung R fthan A 600 O % b felRva G R O Gdz Zran f | .dz

V KQKD 9T/2023 [ Rp &&! R¥DT Rt 4.033 0 R 3 R(¥2,8% svck), LNSTOFRY RCOHngty POR L 881 90 R 3 Rthong khi cing + $m 151 ¢ R 3 R ¥inh hinh tai chinh
lanh PL R¥ #Abe! Rf RdovaRp Rl Bz L U

V 0 U bIFsRRAYEgqDan khi ¢ 20U e RjRnYkhoan phat R Bac tin Z b Tidz O 4: @ U LRz Rgfan khoan DXhui ¢ Chau A TBD R'no 1 RRY RiYTrong R1 R022 &2023.0
Khui ¢ KBy RNam A, gia cho thué gian khoan R'nO IR L ¢zZ B @ Ruy 2/2022 va c6 lic ¢ 1 RN P @ Gao 120.000 USD/ngay (thang 12/2022),7 b OR Rio Rz R Y
trén 110.000 USD/ngay. mb Tadaz(z @ tRe R /Agac gian khoan khu i ¢ Gy OT RoYi REW trén 90%. IEAf ébdo o Aay 0 3RH 2030 c6t 7 ONAK Yo USDR &! Rl dz
Q @00 72 ! RRWAzPR R1 PHk R a!chila O TR dtho ¢ 700 s lnYkhoan 0 2 Y b & b §idn 0 + b

V Céc gian khoan O A£PVDrilling Rt BZncéT b & RRQ R R1 024 T +Roll Bia duy tri DP @ ©ao.

V Céc D gan A +®Apganh R &! oQJ tkAaRkhi gia f | dzeoHDP @ Gao, cac D gan A *tRng nganh R&!1C8 & RRYl Rhanh ¢ b R #R 7 :@® gan Nam Coni || Biai RUOL R
2+ d » UIJKgai RO LA, D gan L6 B - O moén, D gan Ca Voi xanhm , H Zb #bgan L6 B 'YO Mén, Cac Oliquan i dzN\RR | RRYl Rhanh o bRRAf & b A RO

0 dzRR @ KD trong R 1 024, gilp gia 0 1 ROMIZ zKinh doanh cho PVD.

a CROH* AT¢

V Giar L @xL YRR Q R&theo xuz &2+ KRB NdBR 2 A RR Y 4 tisuy thoai kinh ¢ toan OL i@ Rt dau O L 6z #hi. CAcf én A +®RZ | PLRR

V Bén Ot RZVUPVD & W7 Yldxz DR DDL (R RovHia va U Abtrich A | fidgphong o Hia do cot 7z O May O J RUSD.
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o=Adamr TA®U rYShlin:tai @jAhdeh : PVD, PVS, GAS DYABS

TRON VEN TRAI NGHIEM AU TU

0 A3 CTCPD{ =énC¥ T0 mA) D* AKHi € r UINAM (PVS 'YHNX) 'YTRUNG § ) &

Gia 7z b OR(®/12/2023):38.800 & 3 HYGiAP A Géu 1 R1 P39.700 é 3 HUpside : +4,5%)

8§ A) Hr WH* ATE

V PTSCR&! RJ Rdia la 0 § RG6ng ty hang RL ¢ong A GR B €ung OL dacf @ @74 % 7 d4l Ip dhi o tébb Nagm. PTSCo 2oz LRZ bt P ONRY f ¢ @ Aau
chuyén f ARz A Q% U tR@ RoYZ | d® va khai thac f L #hi o tétb Nam.PTSCR| RAYIFZA diedzNIRR zthu f 9 O & L dhiA ¥+HRZ (&b Nam 1 #obg FAYR0 tau.

V KQKD 9T/2023 + 7 Buan 1 #DT Rt $2.591 0 R 3 R(¥13,6% svck), LNSTOFRY RGOng ty PUR L $80 0 R 3 R(¥39,6% svck). Tinh hinh tai chinh lanh PL R% *+ b
A&l RVf RddovaRp B| fRichinho 2z L 0

V U UbIFSRRAYIRE dzip & O tR@ RKfo R SRSO/FPSOf @ bip o ADRRQ RZ Bidn 0 # b

V ma DA Ykit cac D gan A +®Anganh R &!tilic R| & U tkifakRcac D gan A #tiong nganh R&!1C8 & RRYl Bhanh 0 b R#R 7 :@® 6an Nam Coni || Bai ROLR =+ |

i @ ®» UIRgai RO L2, D gan Lo B - O mon, D gan Ca Voi xanhm ,Hij Ob,PYSR &!1(8 & RAYigianh R &! AGe! R#MRZ A ! ¢dg1 b § @ san LOB-OMoON. + * b
RK,RPVSRNR&!tiGo 0 7 LZdz B Z (LLOA)cho Z ! &3 REPCI#1 (gid 0 G d & 3 Rclio PVS 1a 500 o U HUBDpvao ngay 30/10 va EPCI#2 (gid 0 @ d & 3 Rcfio PVS la
400 o U tuBkpvao ngay 29/11 22 ! R 3 Rney OIJR L sy f ¢ RvEo R 1 T024).Va o tkkau trung R Y dz3PRScung i #L#ama 18 R riring goi 0 7 LZdz & 3 REPCI#3
lienquan Rt Rb Xa@f ¢ RRYeDERR O DZ+did 0 B o & 3 Rekio PVSa 257 o U Dz

V + NRR b DR ngoai t 7 IF 8bao & ya Rz RAYSO RoYU &Rk dai 72 £ Bho PVS.QH R b W O1 RV + R ¥ dzRRFFRanh khi nang cao vai tro O £R b BiR.
Nt d? Z 81 2022 Rb iR R U Rg6p 6% cong & dzIRe¥ dzR® ThRtheo QHR b VI, Rt R 1 T030,R Y dzR® Tay & (R U Rg6p 18,5% va R 1 R050 & yén 9 #28,4%.

e $¥nh RY 2 b OL dac f @ @ Zcho cac f gan Rb iR ngoai + 7 IDB t Rre, Tra Vinh, Binh U Z dzZI&HWD 64n Rb iR mNkong ~ HilLdan), PVScO RZ bOlizz b
gianh Re&e!cécz? ! R3 RRYb Gikngoait 7 bts GAn o + b

a CROH* ATE

V Giaf L @2LYFRRQ R&theoxu? 2% RB NdBR Z A RR Y H Hsuy thoai kinh ¢ toan OL Ban Rt dau O L 6z ¥hi.Cacf gn A +®RZ | PbRR
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o=Adamr TA®U rYShlin:tai @jAhdeh : PVD, PVS, GAS DYABS

TRON VEN TRAI NGHIEM AU TU

U A3 fCONGTYKHi é r UNAM "YCTCP (GAS-HOSE) 'YMUA

Gia 7 b OR(209/12/2023): 75.500 & 3 HYGia P A Géu 1 R1 P93.800 é 3 HUpside : +24,2%)

§A) Hr Wt* ATE

V Hb TRYGasla R Il R @b toan i dzR khRi thac, phan U Z Ztvacaca NRzZ | @cPIf L #8hido PYNOZRg RiaRI RduyRZ [coRLRAZ ToZz ZRB io L RY
khi,bao Y 3B To z Z Y khi ¢ tREY dzRReDERPhan U 2 2t B 7 dzRF ez Z R HdiVA nha may & NR dzikipi; Y biAg 7§ A 1 tcung OL OPGT #75% ¢ ZlUgZ L R
trén ¢ z0QU & MRGE b Nam.

V. NhuOL KrichoRb ¥t bfi i Rao:theo Quy 7 Ut @b VR, Rb ki 4 biRiE!nGng 0 D UL RWRdBp trong 7z To 2 Z R ¥ T RIzZZg@ 0 A% (2022) 1én 26%
(2030).

V + NRIWNGA p Uiiihh Rz RAY60D RoYU se iy va dai Z £ B APVGas. Theo U 7 &l &¢ung O L khichod NRdzIReo RR R1 R030,VNa p z bAklpz ONRY
540 M3t 2z Dc Bo&Rmsuy Y b NOPAFac Pl lau R1 PDo RUENG R Z | tiz | &ga R Y dz®Ksung quan o U s tRoig dai 7 £ .RBén Ot RREUxu z &+ RB kR OT R Y
Re&! Q@ Rb VR R tcao vai tro khinang 0 © U s 18114,9% ¢ & Réhg & dzIRoY dzRI® ToRn 7 To 2 ZWE¥ R1 R030.mb Thiy, PVGaslaRIl R&L ténvaduy RZ [oct b
VNRARbt d&zT JzIRg | ti7 | LG.

V ¥ 9 & RoYR4acf ¢an A +@AEnganh R&!tific R| B b R & U kMaRPVGas 7 b RIR RVE & yham gia vao cac f ¢an A $HRZ B 6an LNG U 2&@N B%an LNGi || R 3¢
Dgani @@ & U I1JW YH2B, D gan LO B 'YOM6N.Cacf gannay f 4 b @ igiap O Nobz bRITRRAYGcONg O L khi O £PVGas o 7 §i#n ¢ # b

a CROH* AT¢

Vi NRe&&! ihivcac P| Khui 4@y RNam ; zRj Rsdy Y b NP Oblagac Pl A #Rrkhai thac lau R1 Rz ®1 ; £ Oug®P | Lan Tay YLan H .4 b giaf L 8zb NP
c60 2NR Z DR Yotb R Bac Dg an A +®RAEnganh.

V Cacf gan A +®R/Enganh 0@ | Pb R & U kMR
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© Hr Wx ®3 m( 3-@®r X3 ®; r T3 &df r

P =

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Abamr TA

DbtCGb tgiR OF Zz bbadzA B 1 023 nhin chung kém tich O ¢ DIl Ro
T +bzooUtse DiluMg

Dbt RPObt ROYbi dOFgPUZbt dzPRYt RZ ®dC
40%

A3 P2023, Ogl 7z bhgdmh ban A © 1 R7Y7% so1 *+RL dk1 Po z Lzul RGO o0

01 RI¥2% O /AED 282/N-Index. = gl Z b¥ B4Rz ROYZR7 [trong nganh la

FRT (+80% YTD). + z @ 208U 2 bkhde O Rghi RZ | ®R1 REDAR Yich O ¢ O
trong R 1 023 la PET (+78% YTD)va DGW (+41% YTD). Trong khi RUP z & Z

O 7 b¢odzb tO tRMgang 7 U ij¥0b Nifleng R 1 2023, R b HIRh nh&&aMWG
(+1% YTD) va PNJ(-4% YTD). D b tORb tpin hoa trén Pz @ Z LdR cé & dkhac
ObT th GR&IGAN A U

. bt ROPRzRYdPac MPOI OdOF dlzbt

300
100 —
-100
-300
12/22 02/23 04/23 06/23 08/23 10/23
——DGW =—MWG PET ——PNJ FRT

0%

-20%
12/22 02/23 04/23 06/23 08/23 10/23
e===\/NINDEX =3 Y} RZ ®Oi R®PA U
. bt ROPRzRYdac; o0l OdvOg dlUzbt
9.0
6.0
20 %,Mggz
0.0
12/22 02/23 04/23 06/23 08/23 10/23
=——=DGW =——MWG PET =——PNJ FRT
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S Hr Wx @3 m( 39 AGPudm¥% r ®¥r 3 mduTe di C=d+ A D] Acof r *DABS

TRON VEN TRAI NGHIEM DAU TU

+z ®1 Whot Z 1 RZb¥rigadh ban A &hi A £ Phat toan OL dz1 Re¥o, —4r doLb®d+3c OMADI | debT o d3 |
kinh o tsuy thodi + Z b& G®@ua Y b NFPL R Z 12%

A 31 P2023,A £ Phat ¢ tche O dzZdidx 0 b p Addy tri DP J@aot 7 bkinR ot
toan OL &t dzllvio o UL &l kho + Z 1. Rrong thang 11/2023, CPl ¢ L#b3 -
ghi RZ | qRi RBYL% svck, CPlo tBY ¢ | RR¥% svck. U £ &b Nam, CPI thang =
11 01 RBB% svek. +ij @ xuz e+ REPhat trén 0 2 Y b RB tRZ bsb d # b f—
giai R OLRL &1 Py nhién suy thoai kinh o toan O L BZnt 7 bd @&dua Y b NP

~ ~ - < 0,
PL RRY addbo 2 0g ichy tiéu, Z £ R Z tiéu dung cac P ij dang khon 76t 9°
5t d ? L ¢ o J fang 9e ! %/Jan-Zl May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23
R1.dz

e

e EU  em—t 3 éebTod3j P
AU g RF®ODan A thang hoéa va doanh thu f @ @ZAtiéu dung T L Rhi Rz | R

0 | RoYU s Diy¥shien o Z®zo 1| RoVU £D3RY Pisei R 2022 va 07 &j UTRYPPHODPOI ROALPZt RYPZ U] @1+ &f U] R
3 3z ARDe! IOtP & @ U s @Thvid-19. Tinh chung 11 thang R 1 2023, 2018-u. e, . ® RYZIRPQTPRIRY
600 552.70

0 & RPYJ ®an A bang hoa va doanh thu f @ ® #Aiéu diung &+ Bt 667 nghin
QO R3IRIMRZ IR ROBWsvckRZ &RMNgt N1 R022 ¢ 1| RY,2%. Thém
vao R Uttong giai R O £2R16 'Y2019,0 1 RyYU & ifg ¥PYWD Gan A il thang R L © 400
trung binh 11,1%.3 2 & | Rey xu 7 &2+ RE RPODan A G I R 1 RoYU &DR Y
R? &R¥E®z0 | RV &DF07 1 Pvb Oz & 2 F3b2 AP IR 7 gai
RO LU atb QR 7 & DAY Dby thoai kinh ¢ trong R1 2023. 200
A Chinh sach ¥ b N@®Zz datAT 7 go Utleu dung. Ngay 24/06/2023, & dzZ2 Dz Bn
théng qua 3 Y zligdzR§ #A01/2023/QH151 tT b ¥ © NgPz d¢AT 9 A0% Tt dzZ R Y
8% OWRL dp f A ROYA1/7/2023 'Y31/12/2023 R 2 J Kch O L tiéu dung trong
OZ®N RRY cdéb o 7 IO ichi tiéu.

Jan-18 Sep-18 May-19 Jan-20 Sep-20 May-21 Jan-22 Sep-22 May-23
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1 m TRON VEN TRAI NGHIEM DAU TU

+z®1 MRL KOt 71 TR¥dAc doanh R Y Z bbfiniA &hi & @ua suy Y b N RyeDAéu diung o 7 IO¢ ijcli tiéu

A ¥t 9dz¥ OtRz R¥b Aic phan khiac ban A T Rc® & gkhac Ob TooU Ttong R 1 2023. Dt O Z®N RkhO + 7 1 dRung O Ap 7trg R, ac nganh hang tiéu
dung khéng ¢ 7 Hit cdaceban A ICTRNO 2 dNdxhaDR P+ RP y ghi R Z | 1Rt Ipdziéu O 4, @ b hiRh nh&P N R ICT O EMWG (-23% svck) va FRT (-20% svck).
Tuy nhién, cac nganh hang khac nheenganh ban A trang & O ban A @8 G 2 | PL Bhi RZ [ tRt lpdzR egang, 0 Z | dAi 0 1 RrEDR ¥ch O 6 bng R 1 R2023,
R b hirh nh&PNJghi R 7 | deanh thu 9T/2023 O 7¥eb NBB% svck va PN R &8 @ 7 | ® AFRTghi R Z | QRi Rr¥DR § 68% svck.

A =7 oNdR haDR $ D ZBNRKh6 + 7 1 dRung O Ajoan ¢ 2t R KQKD O Apac doanh RY 7 bbéniA ¥ L Rh&Rt @b xu hak R ¥uy Y b N Pheo R Ddoanh thu
972023 O EMWG Rt 86.858 0 R 3 R(¥6% svck), DGW Rt 183.968 0 R 3 R(¥22% svck); PNJR £ 23.377 0 R 3 R(¥% svck). Ng&8 @ tdbanh thu 9T2023 O £FRT
Ringa#d O H bbxn 2 &+ Rhung O Atoan nganh, ghi RZ | lRE 23.159 0 R 3 R(¥7% svck) O 7 FEt Bz D4 RrDR PL RPYOAPNR IR @ 72 | B69% svck),
trong khi PNRICTOT ROZ oNdR haDR Weu O ¢ RZ ehc doanh R Y Z telding nganh (-19% svck).

i og®dt 21 OPObTQdYBA] ®F U] Rz ®g 2z dzd Ol DUOj Rz®oz2dzd. ®o2i RYDPOI OPFf Uj RBOPRY Z ¢t
80,000 ! 120,000 6.7%
. 69%
! [
! A
60,000 i 90,000
! -9% -8.6%
40,000 | A 60,000 °
* ¢ |
-23% -20% !
20,000 i 30,000 222 3%
uf DHdY ®H+ gFPT Shop PNJ FPT Long Chau MWG FRT DGW PNJ
Doanh thu 9T/23 A% YoY DTT 2022 m®mDTT 2023 @ %YoY

3 Y dz3BTTC doanh R Y 7 LAB® Research

244



o Hr Wt ®3 m( 3 WTyQaAR2DPYr 3 mODY% ° modd CudDA= @ DYABS

TRON VEN TRAI NGHIEM DAU TU

= dzz@7 bORRteanh gia t 7 ZACITptreRY b Ajc doanh R Y Z bbéimiA ICT

A Trong R1 023, cac doanh RY Z bbeiniA ©a phan U 2 2&T cung ¢ Z & ® R bIBRY b Ng# ban R Z J ®ch O L téu dung. = dzz@7 b® RRteanh gia nay RN
} 7 behiRphi ban hang O Apac doanh RY 7 bnfiyii | Rél RR&l R ¥o1 #ddingt D 72 | @i o 1 RPYL R #ong khi doanh thu suy Y b NPk ®1 R&lydot 7 bk IRb
R 7 dzIOREgac doanh R Y Z H0fpdo mon. Trong 972023, LNST O AMWG O ZRx. 7 0 R 3 R(¥8% svck); DGW R+ 265 ¢ R 3 R(¥%0% svck) va FRTO 7 ¢ ¢au 0 7 dzt
245 9 R3RNga&# @ Ldo 7 OtRE Rtvng A GR & lGan A frang & @& khong tham gia vao O dzz0F bdiaR 7 ZAQbrhaecac doanh R Y Z HodniA ICT,PNJT #®Z bt R
l&8 @ Z#hoa cac A O hbphi trong R 1 2023 R mthanh cdng duy tri R QNSTtedl R Rl R 801 #Roi 2022 trong O ZBN RozztrgD AR Wan A uo6 cung khé + 7 1. R

U1 RYPoU&DRYPO07Zbduz2d0i RPZt R 8§31 0D ®0zi RYDPOI OPf U] Rz-@RY ZbT U d(
18,000 5,000 -0.19
8,00 — 0 ® -0.1%

o
® -49.8%
12,000 14.8% 3,000
o
® -97.8%
6,000 1,000
—_ I
[
, 08% - ® _182.8%
_ | (1’000)
MWG FRT DGW MWG FRT DGW PNJ
m9T2022 972023 e YoY LNST 2022 ®LNST 2023 @ %YoY
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TRON VEN TRAI NGHIEM DAU TU

§ £ Mhat toan O #zkR 7 brihd@ng & Gi@u dung f & bl W Bhem o 2 FNGZ brd BT o

A § t Bhat toan O L Hzb REc6 xu hatk R ¥ tR 2 bty giai R O LRA O dzRb P2023. Theo f dhdo O APz @ B D2 &idh 0 h + Rt Phat 2024 0 t+3f &4 bBE R
dao R z Rag¥ianh P @ Q,1% - 2,8%, trong khi ¢ tEW1a 2,7% - 2,7%. U £ éb Nam, Chinh Ui Z Hemra P A @éu A £ phat trong + 7 U N4AYWY- 4,5% trong R 1 024 .

A McKinsey f gbao nganh ban A @rong R1 2024 i 4t bioR RIMDR Y +bZR22% - 4% so T +doing + SBén Ot RRVUBMI R &ja quan Rb Tthing R1 024,
RY&Bbding ay L RZIoROSdWN L Phat Y NP+RZ @R Y RP J@ao hlinsol bz Bb Ttk QR bo F78& § L R tiung chi tiéu vao cac P ij dang
0 Z Wit ghmy vicac Pij dang c6 gia 0 W@ RT Rteo BMI, s@ Gnua trong R1 024 f ¢ b QD gz bRIZRR 7 D4 Phat R8 @ b BsBatvao 1 RrEDRthu Rz [ U
O EpgdbHan, R 7 2R YL B HREly co0 2TFL BZ Ndxz DR DBy Rt OzEp 7000 &2l K z Rt'vng R 1 2024 .

A Ching t6i cho U J Rsiy thodi kinh ¢ fi L Bon NR ha&DR ¥ #nbu O L tiéu dung trong R 1 T024.Lan séng saQ 7z NHAn & R'f b rakP L R P ytrong R 1 023 va
f 4 b tARcon kéo dai 0 #2824 do cac doanh RY 7 2 TtiR 2 PDE z RYYZ #ied R © 130 b NrfRan & (R FY b NcRi phi Z OtRe RY ZtggDR ¥V b Tad kho t+ 2 I, RR T
nhan vien Oga ¢ 7 Babt 7 brig#bDMHan chi tiéu ¢ bit t9 Trifu O L tiéu ding chaa ¢ 2 F 3ibz ARL R P ytrong giai R O LRRL &z1 12024 .

Do R Vg I RrEDR ¥hung O Apganh ban A & & bichkE o 2 FNZz brd BT & ¢ 3bz AAGEBZRz07 | fong R1 R024.

D gbao CP12024 cho+ 3 EUvaebTo ®2 | P® 0 TA fihan & ¢O 1% b NrfRan & ¢heo nganh R Y 22023
. . 3 -
Statista 2,3% Statista 3,7% Chinhl z £ 4% - 4,5% 5 5

Goldman Sachs 2,4% EUEfIEE 2,8% ADB 4,0%
Commission . .
Morgan Stanley 2,1% ECB 2,7%
o or & (NN -
J.P Morgan 2,5%

UBS 2,7% 0% 10% 20% 30%
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Tieudung f & bz IFbz AtOng R 1 2024 nhang &  3bz AiCEbzRz072 1 P

A Chinh sach ¥ b NgPz dZAT 0 A0% T dzZ R% R @ia 7 t R #Hang 6/2024 Rk Ghong qua 0 H B3 & & dz2X0z b7 6vao ngay 29/11/2023.

A L& 4 dzIO§ Re¥ xu hak RY b NsP1 #R-0 Rai & dzihgy R z RZYb RR Rddo R z Rgdianh P @ 6,0% va lai & dzichp vay quanh ngaaZR 9,7%.

Aurl Ri¥DRWNF ARSF L dzb ¥ @bz Andamg do kinh o f L BOn U Lkb6+ Z 1, dvanh RY 2 &2 TLUR 7 P DB z RAW R dzikioh doanh nénf & b tp BROzZz 3ibz A O
duyd RRzZ®Z [.P

Cac Rt dzz go Utieu dung & WL B 7 Din R Fphat huy tac f A R €hang t6i cho UJ Rt¥c Rz RYAgac Rt dz#én ¢ #am ly tieu dung O Apga#Man & woé Rzo Ut

nén a @ua O 7 aj 2 3 Ngbz brd iR Tngay trong giai ROLRRL &1 Pna d ¢ 3ibz AQ. RtRa DdzRb R024.

Dbt RPObt RPANbPAdzL g Dot bdeé b U1 RY®Po U&DRY P9 ORPFARY D" ¥~
—==8Nb®Add 0 Pz dZRORzRYWb P&l @Oz OPI | Rpo Ud 20%
12%
__I'-------~""-~\\
15% ‘\\
9% \
' d \\
- U4 \--~\\ \\
~~=—— / ~ 10% ~~ ===
6% \-‘~ ___—’ \\ Seecoa,”
oo o momamam e ™ [
2% 5%
0% 0%
Jan-20 Jul-20  Jan-21 Jul-21  Jan-22 Jul-22  Jan-23 Jul-23 Jan-22  Apr-22 Jul-22  Oct-22  Jan-23  Apr-23 Jul-23  Oct-23
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U U biFRRcéc phan khic ban A 86 & dhac Ob T o DUj Rz ®Qzdzdo2zQ®doUa&DRYPQUj RYPEBO
. R 15
HZ b +®bA Roffan khic ban A i 119 124

A +NRICT:Dgt b(PRIRTICT trong R1 2024 & ycon U 7z \NRZBij § 2 bt dz 1.14
khé + 7 | ®Dithu O L @ /AngabMan a yi L R tiung Oz Kt dao cac Pij ¢ 1
hang 0 Z (Rt o 1 L 7 qNdkZz & DIRY RRTO Dy thodi kinh ¢ trigaDXéu

dung & p b o AXOL B Z tua & 1J Rehi tiéu cho cac Pij bang R b D RR b TRy
YRZARKNRZ | Bhong ¢ 7 HRit githi cac ¢ 72 KOt¢oiil L ehaa O L thay P +.b
A + NRang a @& Bheo Statista, doanh thu thgo U &2y & J&b Nagm & Rt o

o
o

1,14 o TUSD vao R1 T2024.D ¢+ b {QRXd g Z®z0 | RoYU &D@Ng R1 Ha 0
3,73% (CAGR 2024-2028). Ngoai ra, 0 @2 m o3 Rf?ébéo by UNM‘% 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F
doanh & Zban hang trén ¢ zQU seDdRng & P @o R 1 P024 & YRt R Aang =l ®OL dzdf K RPAZPQ 7?8 OPRz D9 dz
khéng cao OL.u Z @ U Dng & &b Nam Rj R nhu OL gz1 Re¥o RZ b 100%
o , o . o 6.7% 7.5% 9.1%
e s . . . . . - e s .
i #dac'a NRZ| ®zcdang va o UdzRtZRZ RI¥cNa&Rh T 1 Roéa Rij Dang O Aj 13.5% 14.9% 16 7%
0 dzZga. 75%
A+NRU® G 7| Dot bPRIRFAN A ded (i 2 | Pophdlyti Reé 1 RY 20.5% 21.6% 22.7%

treéDR Wch O gitbng R 1 2024 do cé lien quan Rt Rt dzA @107 |va la hang 50%
tiéu dung @ 7 HRitodr 7 tosDAR Wan A @8 (i 2 | P2 b Nam tadl R R Zthan

PNRE% #I R0.000 nha ¢ 7z dzZrong RUWOZ2c®+ Z ONRAV0 Oa hang 2 Ot 9  25%
R z Rteo m6 hinh O 7 dzg b RR. Bhém vao R Vé b Nam R | RbéF Qao giai

RO L d@ hoa dan & Znhu OL 7 | $c 8 ODZ |Vatietu g zdc ANRZ | P 0%
deé iz | Rz oG | B2 OO RS btARo | RIEOR Fhanh trong giai 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
ROLRE b BP, & o@Edgb PodBb-. . PodSb- . Pod B _ P dzg

3 Y dz3RinProX, ABS Research 248
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TRON VEN TRAI NGHIEM DAU TU

U Z8z0 1 RDR Woanh thu va A 'R dziOREgac doanh RY Z bRINIUTR024 f &t btaRtadl RRZBL RPyY Oz FE 22 PRt Wiz LAGIAER 1 T023. Tuy
nhién, xét thém cac Rt dzZ @6 nhaching tdi R ntrinh bay, nganh ban A ®1 024 4y L Kij kthot 7 1 dj & @ua O AngabMan con Rt dacha@m o 2 F3bz A O
nhanh, cac doanh R Y 7 tcfigt ¢ 7 khoi U 2 AAQRE dzif RPO®t B Apiai R O Ltk ODo R Uchdng t6i Y bouan R b FTRUNG § ) & Zib*rganh Ban A frong R1 P
2024 .

FRT DGW PNJ

Doanh thu 115.547 122.117 32.432 38.631 18.640 20.137 31.977 35.570
%YoY -13,4% 5,7% 7,5% 19,1% -15,4% 8,0% -5,6% 11,2%
LNG 21.686 23.151 5.001 6.259 1.484 1.621 5.950 6.676
Bién LNG (%) 18,8% 19,0% 15,7% 16,2% 8,0% 8,0% 18,6% 18,8%
LNST Cong ty P @ 121 187 (205) 129 366 428 1.776 1.958
%YoY -97% 54% -153% N/a -47% 17% -1,9% 10,2%
Mai @ RcOu” 83 128 (1.304) 1.164 2.188 2.559 7.722 8.400
;eal ® RcOU” 15.950 15.767 13.723 14.901 15.663 17.221 40.023 46.423
3 I/VCSH (A )R 0,5 0,6 2,5 2,2 0,9 0,8 0,3 0,2
ROA (%) 0,2% 0,4% -2,1% 1,3% 5,7% 6,6% 12,9% 12,8%
ROE (%) 0,5% 0,8% -10,6% 6,7% 14,5% 15,5% 19,4% 18,4%
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FRT 'YTRUNG § ) &YGIA 0 0 29/12/2023:107.000 'YGIA + C =TIEU: 110.200 (+3%)

§A) Hr Wit * ATE

A Nhu O L ¢iBu ¢ 7 A6i chung va nhu O L dz* Bij dhang ICT néi riéng tuy c6 & o7 3bz AD 7 +diai ROLRL d¥1 023 Rz &eRWb IR Ron ULRt dzo
I bto RPO=zz 3ibz AtOng giai R O L@RdzRD 023 va R1 024 & p &Il R¥®2 | .P

AHz RN RoYU DR YR A 7 dzghk o 7 dzEodig Chau T #™@ @oanh ¢ 7 dzc g o 1 RoYU & BRI trong R 1 72023 va 10% trong R 1 024, FRTQ b t
0 APDP + b 7 OUNBSY nha ¢ 7 dzPoBg Chau trong R 1 T2024. Trong R1 2023, Long Chau la O TR dzho t t @ dzKinh doanh O A£FRT khi O Z dZgPB Shop
Ri RYZ gquA 6@ Rttanh gay Y IRt R A Z bx &Y ® Ngia ban O Apac nha ban A ©1a O ZBN Roz 20U & DETbHa0 hoa, nhu O L tdéu o 2 Ay Rt .dz

A FRTo UbkRaR PN R flem O 7 ARaU thanh cong o A NR Y ! 10z | FRTZ b RRcho ra P 1J @ & RO¥z RAYrung tam tiém Oz A£Rong Chaui #2014 DEt b
TP.m3ChiMinhva2Olld OFtHaA 3 z.blk Pz ¢rong RZ A D¥+RP + Bho 0 7 [dBanh RY 72 bRIjURWdzZRdzZR| Rt RPNR ¥ &! udz | ®au thanh
cong O £P 7 d4dgphg Chau.

A FRTRMNR &! @L phép cung OL @ 9 @74 b tthdng trén toan G dzZRTkhai thac kinh doanh A GRZ Db #thlng di Rz R¥ + & & o Uil ARYZ 100 | U
ROt APT,cung? b 8 @2zAdzTo 2 ZRaM A Quy mo A ¥ RRTA w6 R Z bX iz it selod)obg T b kHAi thac khach hang ¢ b tRP R N R Kinh doanh nay

a CROH* ATE
A UzZRzPDP+ Hahang vao 1 R & DiRaYth o 7 dze Ithég O A£lLong Chauo z Zil Rét bt R
A Kt @ dzKinh doanh FPTShop Y b NFPL RZ Il R & bt R

[eq
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DGW 'YTRUNG § ) &YGIA 0 0 29/12/2023:52.300 'YGIA = C =TIEU: 53.700 (+2,8%)

§A) Hr Wit * ATE

A = dzz @z b ORRtranh gia f 8t b taRkhong o b if b ttrRng R 1 2024, DGW & yred O b N+ gp A 60b NgPa cho cac nha nha ban A nh&FRT, MWG
trong 0 7 Bi&n 0 + bR W Ngbz bATIRE dzitréng R 1 024 .

AHz RRs® RNEDR ¥ +gbAac nganh hang P # HHai P N R Mang tiéu dung va U 2 b® @ia f ARFADGW 7 b TRR Rohi Rz | iRL dzb Todz RoYU s DIRLYo
0 Zipyg nhien Rk R+ B2I1®0 &+ Oz Bt & AP P NR Kinh doanh nay RZ PO ® t R 7 Ltiong giai RO LT+ b1 Ranh. Thém vao R U2 P N R Kinh doanh
Rt & ROZbPRP e DU K& o 2 LAZgmanh PB Q% - 4% trong O IO L dpanh thu O £ADGW. Vi1 | Rhing tdi cho UJ RRYZ A Rganh hang nay & y
PL ¢hém o 2 Din RFc6 0 Z thc Rz Rr¥ nét 2 | R H# bt @ dzKinh doanh O £DGW. Chlng t6i f éphong o 1 RoYU & DiRaYih thu P N R Mang tiéu dung R1 P
2023/2024 & Y\ LR&ER & 80% va 33%: 0 1 RoYU & Ditaith thu PN R ¥ 2 b@ gia f A RRI T2023/2024 Rt 85%e R 1. P

A Tuy nhién, ching t6i cho UJ Rnfiu OL ¢idu o Z #an o zU s DA&iYchung va PN R YCT, HU D Hidi rieng T L Ron UL @z Lva OZ &g 2 ghi Rz | Réz 3 b
Uz A®L RPytrong ¢ 7 @kn R1 F2024. Thém vao R Lerong giai RO L 2920 Y2021, nhu OL tam T b V&2 & ©1 ¢ Aa 9 | RPYL Rdo Rt g @hvid19,
Rbthdy t 7 bdoRnh & Aaptop va may tinh ON RAT RoY1 RoYU & DBRRYR P u. Vi1 | Rhiang t6i cho UJ Rnfiu OL &N R ICT & yO 7 A R Ytrbng giai RUOL R
nay va u z AzO3fbl. Rao O dzRb 1024 khi R Y sed@b coxu 7 &+ Rhiy P+ b 7 t0dp 0 dz® % tsung binh O ALaptop 0 A 2 ONRYER1 P

a CROH* ATE

ANhuOLteug 2ANRICTVAHUDH 2 Ax03B2 1 Pl R4t bt R

A 01 ROVU & DRI Mang tiéu dung va u 2 b gia f AROYZ Zul R & bt R
A DGWRYARY thcT *dic nhan hang z b & R .dz
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o Hr W d3 m(3dDr X3 dap r T3 of r d=Adamr TA DYABS

TRON VEN TRAI NGHIEM DAU TU

Dbt0b tgiRo f @ @F 2 bhhdm ¢ 2 ARIR 1 023 t 7 Huan Dbt RPObt ROYbi dOFdlUZbt dzORYt RZ ®0

50%
A2 7023,0btRR RgEa nhéom O & 7 bo HZARI R 1 RI¥B8% soi +RL &1 Pe

cao Z Il PO @1 RIZ,2% O AjO7®ZA/NIndex. = gl 2 bt GrkRz R¥ZRZ L o
trong nganh 1a ANV (+43% YTD) va FMC (+40% YTD). + z @ Z0 & 7 b khée
OV Ratii RZ | R1I REDAR Yong R1 023 1a ASM (+35% YTD); VHC (+7%
YTD) va ABT (+10% YTD). Trong khi RDPz @ 2 &l Z b ¢odz b tOf (tidu O 6 O
trong R1 2023, R b hihh nha& HVG (-13% YTD) va DAT (-9% YTD). Nhin
chung, cac Ogl Z b & dagyanh ¢ z AARNRong R1 2023 Rt @b f btObt R gu

25%

tédl RRZtlsh O 6 RY O BAA D Fi 7 beddzZ Rva R 7 .| 12/22 02/23 04/23 06/23 08/23 10/23
=—VNINDEX =3 Y} RZ? ®o 2z AR®DA NR
" bt RPRzZRYDPacec MPOI OPOF dUZ bt bt RPRzRYdacec; dOi OPOF PuUZ bt
60 2.0

AM""\\IJJ\}V'/

40 "‘rwj\»r""ﬂd

20 /_,MM
0.5

. M
= = T~
0 0.0
12/22 02/23 04/23 06/23 08/23 10/23 12/22 02/23 04/23 06/23 08/23 10/23
ANV ASM FMC e=——=MPC VHC ANV ASM FMC e==—MPC VHC
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,db=¢3 f P¥H

g dzitoz | @z ARNR1 023 Yb NWPL R%01 ¥mI®t Rao cing + S
do Oz iNdz ha&bR ¥ Dbt Phat va suy thoai kinh ¢ ttoan O L dz

Jan
A 31 P2023,F dzltoz | @iz ABRNR A b Nam ghi Rz | Résuy Y b NI RIVFT
sol +BI®t Rao cung + O Dny thodi kinh o ttoan OL da gia ¥ dzltoz | dz Feb
duy ti DP @@ 7 L & £ Bhat kéo dai o tchc o Ztrg®OAR R 7 | 117 | offénh nhee "
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