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VI MO VIET NAM

KINH TE TIEP DA PHUC HOI

TPHCM, NGAY 27 THANG 12 NAM 2023



KINH TE VIET NAM DU’QO'C DU BAO KHOI SAC HON
THANHCONG

QUALITY MAKES DIFFERENCE

Tang trwdng GDP Viét Nam qua cac nam Ké hoach va dw bao ting trwéng GDP cua Viét Nam nam 2024
9.0% 8.0%
8.0% 6.7%
8.0% 0 7.5% 7.4% 7.0% 170 6.5% 6.5% 6.3% 6.3%
; 6.9% 6.0% 5.8%
7.0% 6.0% : 5.5%
6.0% o
5 1% 5.0%
5.0% 4.0%
4.0%
° 5 00 3.0%
3.0% - 2.6%
2.0%
2.0%
1.0%
1.0%
0.0%
0.0% Standard  Quéchdi BOKHDT  HSBC Fitch ADB IMF wB
2017 2018 2019 2020 2021 2022 2023 Bank

v Theo céc td chirc qudc té, Kinh té Viét Nam nadm 2024 sé kh&i sac hon nam 2023 nhé dong lwc phan I&n dén tor: (1) Xuat khau; va (2) Tiéu dung noi
dia.

v Bén canh dé, du lich, dau tw cong va cac chinh sach hé tro cling gop phan lam déng lwc thic day kinh té Viét Nam trong ndm sau.




CAC PONG LU'C KINH TE CHINH CUA VIET NAM
THANHCONG

QUALITY MAKES DIFFERENCE

Co’ cau GDP VN theo chi tiéu Co’ cau dong gop vao tang trwéng GDP theo chi tiéu
2.7% 12.0%
9.0%
g 10.0%
8.0%
6.0% 5.1%
33.4% 54.9% 4.0% 4%
3.5%
2.0%
0.0%
2016 2017 2018 2019 2020 2021 2022 2023
= Consumption = Investments = Government = X-M — Consumption Investment Government —@=— GDP growth
Twong quan gilra tang trwédng kim ngach XNK va tang trwéng Tinh hinh giai ngan BPTC qua cac nam
strc tiéu dun
g 90,000 77348 80%
25.0% 21.8% 80,000 60%
20.0% 70,000 | ' | | '
I 13.8% 60,000 ! : ! ' : 40%
9 8% 13.0% | | | | i
15.0% 020 12:2% ’ 11.2% 50,000 L 147% | JlHHY 1§ ¥ ‘N 20%
9.6% 9.5% 9.6% 40000 | . NH
10.0% 73%75/0 7.9% 6.8% ' ' |
: 30,000 ! ! 17.9%09
5.0% 3.6% 3.8% I ' | :
0% 20,000 ! ]
. | -20%
0.0% 10,000 | | ]
2016 2017 2018 2019 2020 2021 2022 l23 | -40%
0.0% oo ARG N R R
-10.0% -6.5% go“ » N SRS RS N
B Tang trwdng kim ngach XNK B Tang trwdng tiéu dung (nominal value) YoY Trung binh
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XNK DONG VAI TRO QUAN TRONG DOI VO'I NEN KINH TE VIET NAM

THANHCONG

QUALITY MAKES DIFFERENCE

Kim ngach XNK/GDP VN (nominal values)

Gia thi nhap khau cua My (ty USD)

2 4,500
17 1.8 1.8 3,809.98
1.8 : 4,000
15 16 1.6 1.6
1.6 14 14 3,500
1.4 1.3 1.3 3,000
. 1.1 1.1
1.2 1.0 1.0 10 2,500
1 0.9 0.9
2,000
0.8
0.6 1,500
0.4 1,000
0.2 500 -
0 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 Jan-91  Apr-94  Jul-97 Oct-00 Jan-04 Apr-07 Jul-10 Oct-13 Jan-17  Apr-20  Jul-23
Inventories to sale ratio . Co A AL L £ \yin I
1.80 v" XNK dong vai tro quan trong doi véi nen kinh té Viét Nam khi kim ngach
1.70 XNK c6 gia tri hon 180% GDP, trong d6 khéi FDI chiém hon 70% gia
1.60
150 tri XNK.
1.40 1.34 v' Mé&c du sirc tieu dung cta My van tang trong sudt 2023, gia tri nhap
130 R > ~ I3 7 R PN by 7 N 7 >
120 1.30 khau cua My sut giam dang ké. Diéu nay do: (1) Cac nha ban Ié +
1.10 wholesale da tdng nhap khdu manh trong giai doan Covid va vuwot qua
1.00

N A S N T A SO ST AT AT L L B

5@0 5\§' 5@0 5& s‘b(\ 3& gb(\ 3& 5‘29 5& SZS’ S\y B'DQ' S\y B‘DQ 5& B'DQ §\§

Retail sales Wholesale

dwong trendline dai han; (2) Cac nha ban 1& déi sang chién lwoc “Just in

time” khién hang ton kho ludn duy tri mirc thap.




Securities

THANHCONG

NGUON VON FDI

QUALITY MAKES DIFFERENCE

Tinh hinh vén FDI

40,000 .
35,000 !
30,000 !
25,000 1
20,000 ! N
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10,000 ‘ |’ ] |
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30%
20%
10%
0%
-10%
-20%

v Vén FDI trong ndm 2023 ghi nhan m&rc cao nhat trong nhiéu nam
tr& lai day, dat 36.6 ty USD, chi sau ndm 2019 vé&i hon 38 ty. Diéu
nay htra hen ngudn vén mai vao Viét Nam trong nam 2024, 2025.

v Vén FDI thuc hién trong thang 12 tang 3.5% so v&i cung ky, ldy ké
ca nam tang 3.5% so v&i nam 2022.

v Mét sbé dw an ndi bat dang ky trong ndm 2023, chu yéu & linh vuc

dién tr va nang luong.

Quéc gia

Vén (USD)

1 T4 hop cong nghé té bao quang dién Jinko Solar Hai Ha Viét Nam Trung Québc 1.5ty USD Quang Ninh KCN Séng Khoai

2 Nha may Lite-on Quang Ninh Dai Loan 690 trieu Quang Ninh KCN So6ng Khoai

3 Nha may céng nghé chinh xac Fulian Singapore 621 triéu Béc Giang KCN Quang Chéau

4 Nha may SX Vat liéu phan huay sinh hoc céng nghé cao ECOVANCE Han Québc 500 triéu Hai Phong KCN DEEP C HP |

5 Shandong Haohua Tire Trung Québc 500 triéu Binh Phwéc KCN Sikico

6 Goerteck Hongkong 280 triéu Béc Ninh KCN Nam Son — Hap Linh

7 Cum cbng nghiép Net Zero Han Québc 200 triéu Binh Dwong Cum CN Tam Lap 2

8 Suntory Pepsico Ha Lan 185 triéu Long An KCN Hwu Thanh

9 Boltun Corp & QST International Corp Pai Loan 165 triéu Quang Ninh KCN Bé&c Tién Phong

10 Pandora Production Holdings Pan Mach 163 triéu Binh Dwong KCN VSIP lli
4.804 ty USD

Trang 6
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LAM PHAT VA THI TRUONG NGAN HANG
THANHCONG '

QUALITY MAKES DIFFERENCE

Tang trwéng CPI Ave qua cac nam Dién bién ty gia
4.50% 26,000
3.90%

4.00% 3.54% 25,500
3.50% 3.23% 3150 3-25% 25,000
3.00% 2 66% 2.79% 24,500
2.50% 24,000
2.00% 1.84% 23,500
1.50% 1.41% 23,000
L00% 0,630 22,500
0.50% 22,000

' l Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23
OlOOO/O o > . > .z > .z ~

2015 2016 2017 2018 2019 2020 2021 2022 2023  2024F ——TygiaVCB ——Tygiatwdo ——Ty giatrungtam
Dién bién lai suat LNH va loi suat TPCP 10 nam
9.00%
8.00% v' Ty lé lam phat cta Viét Nam theo wéc tinh cia TCSC nam 2024 sé roii
7.00% ,
6.00% vao mirc 3.9%, dwdi ngwdng 4.5% cua Chinh phud. Tuy nhién sé& mét so
9 Hlmy SQ oo > > 1A , 7 52 A = 2

iggo//" J \r\ thoi diém & Q2 ty 1é lam phat c6 thé tang 1én gan ngudng 4.5%.

. 0

o n N N ~ X ~ ., 20 A9 ., . , =

3.00% \‘\‘/"Nw i MmN v Viéc ky vong FED ha lai suét ciing gilip mdi ty gia bét ap Iwe hon, dan
2.00% A~ . . . x s . g

1.00% dén 14 suét tiép tuc dwoc duy tri thdp dé hé tro nén kinh té.
0.00%

Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23
——LS TPCP 10 ndm LS LNH Overnight




LAl SUAT HUY PONG VA TANG TRUONG TIN DUNG
THANHCONG

QUALITY MAKES DIFFERENCE

Dién bién lai suat huy dong Tang trwéng tin dung Ytd qua cac nam
10.00% 16.0%
9.00% 8.80% 14.0%
8.00% 7.10% 12.0%
10.0%
0, 0,
7.00% 6.50% 8.0%
6.00% 6.0%
6.30%
5.00% 4.0%
4.00% 2.0%
0.0% . ;

3.00% o . o o N N . . N N o . ooy He---F¥T T3 T4 TS5 T 77 T8 T9 TI0 T T2
N N N N v v & 1 & v W v I
S’ZS N gbo 5& N 5& 3‘2?0 5& N 5& 5’00 5& -4.0%

) T P 2018 ====- 2019 == 2020 ===-- 2021  ------- 2022 2023
——LSHD 6-12 thang cao nhat ——LSHD 6-12 thang thap nhat

v" Nhu céu tin dung trong nam 2023 thap khién dw ng tin dung ghi nhan mirc thap nhat trong nhiéu ndm gan day (Ily ké 1172023, TTTD dat 8.2%, gan bang

murc 8.4% clda nam 2020).

v FED ha lai sut s& gidm bét &p lwc cho ty gid, ttr d6 duy tri mat bang |&i suat thap, tuy nhién 14i suat sé& kho co thé gidm sau hon niva.
= Nhu ciu tin dung kha ndng sé& quay lai tr& lai trong ndm 2024 nhd 1ai suét duy tri thap gidp hoat déng dau tw, san xuat kinh doanh thuan Igi hon. Tin dung

nam 2024 c6 thé cé mirc tdng trwdng cao hon nam nay, dat 13-14%.

Trang8 | www.tcsc.vn
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Securities

KINH TE TOAN CAU TANG TRUONG CHAM HON, NHUNG CO SU PHAN HOA

THANHCONG

QUALITY MAKES DIFFERENCE

Dw bao tang trwdng toan cau nam 2023

QG m¢i néi & dang PT
QG méi ndi & dang PT & Chau A

Dw bao ting trwdng toan cau nam 2024

Toan cau 3.0% Toan cau 2.9%
Cac QG phat trién —— ] 50 Cac QG phat trién  =e— 1 40,
Hoa Ky e ) 10, Hoa Ky m— 1 5%
EU m (0.7% EU s 120
Blrc == -0.5% Dlic = (0.9%
Phap e 1.0% Phap = 1.3%
Anh = (0.5% Anh =ssm (0.6%
Nhat Ban —— 2. 1% Nhat Ban = 1.0%
Han Quéc e ] 4% Han Quéc m—— 2 20

QG méi nbi & dang PT
QG méi néi & dang PT & Chau A

———— /| 0%/,

Trung Quéc e 5 00/ Trung Quéc e /] 20/
An E)Q e 6. 3% An DQ e 5. 390

ASEAN-5 e 4 20/ ASEAN-5 meesssssssssssss—————————————— 4 50

Indonesia e 5 (004 Indonesia "SS5 (00

Théi Lan EEEeeeeee——— ) 70/ Théi Lan eeeessssssssssssssssss———— 3 20/

Viét Nam e /794 Viét Nam s 5 80/
Phillipines e 5 30/ Phillipines m————ss———— 5_0 0/

Malaysia s 4.0% Malaysia 4.3%

-1.0% 0.0% 1.0% 20% 3.0% 40% 50% 6.0% 7.0% 0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0%
Nguén: IMF

v Kinh té toan cdu ndm 2024 dwoc dy bao sé ting trwéng thap hon nam 2023. Nguyén nhan chd yéu do cac nén kinh té 1&n & cac nwéc da phat

trién nhw My, EU, Nhat Ban tiép tuc ghi nhan nhirng kho khan, dinh tré.

v O chiéu nguoc lai, cac nén kinh t& méi ndi & dang phat trién, d&c biét & khu vwc Chau A (ngoai trlr Trung Quéc) dwoc ky vong sé tiép tuc da tang

trwdng & mirc cao. Trong do, GDP cla Viét Nam dwoc dw phéng nam trong top 20 tang trwdng cao nhat nam 2024,

Trang 10 | www.tcsc.vn




LAM PHAT MY SE KHONG PHAI LA AP LU'C TRONG NAM 2024

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Lam phat My ¢6 xu hwéng ha nhiét trong nam 2024 Thi trirédng ky vong FED sé ha |ai suat tir thang 3 va c6 6 lan ha |ai suat
; ) ’ trong nam 2024
10%
0 8.93% ! MEETING DATE  300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550
9% ’ !
1
8% i 31/01/2024 0,0% 0,0% 0,0% 0,0% 145% G
1
o i s
i 20/03/2024 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 11,6% [T 17,1%
6% i
5% : 1/5/2024 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 11,1% 19,4% 0,7%
. 3.8%
. Y =
=S o 12/6/2024 0,0% 0,0% 0,0% 0,0% 1,0% 16,5% [GLRCAM 17.7% 0,7% 0,0%
3% =N e_Is_-. 2.43%
204 3.09% N 31/07/2024 0,0% 0,0% 0,0% 0,9% 14,8% 22.8% 2,6% 0,1% 0,0%
1% : 2.07%
0 i 18/09/2024 0,0% 0,0% 0,9% 13,7% 257% 4,2% 0,3% 0,0% 0,0%
0% '
él’\ fl:\ QQ:\ c,’q:\ \fﬁx f{)’ Q’({)/ o’rﬂ/ J{/b f{,b Qﬂ‘;b oﬂib &fl,b‘ ’q/b& Qﬂ/b( c,n’b‘ 7/11/2024 0,0% 0,5% 8,7% 373%  12,6% 1,8% 0.1% 0,0% 0,0%
4 N %) @ @ N %) & & O %) @ & N %) @
™ 3 © N ~ > @ N ~ 3 @ N ~ 3 © © 18/12/2024 0,4% 7,0% 33,0% 17 5% 3,9% 0,4% 0,0% 0,0% 0,0%
Core CPI CPI Source: BLS, TCSC dw phéng Source: CME FedWatch Tool

v' Trong béi cadnh cac nén kinh té 1&n trén thé gidi (dac biét Trung Qudc) van dang kho khan, ap lwe 1én gia ca hang hoa sé thap dan di. Twr d6 lam

phét tai My néi riéng, va toan cau néi chung ciing sé ha nhiét. Diéu nay tao dong lwc va co s& cho NHTW cac qudc gia ha |ai suat diéu hanh.

v Theo ky vong, Core CPI va CPI sé roi vé nguéng ~2.5% (PCE trung binh cao hon ~0.5% so vé&i CPI). Thij trwdng ciing dang ky vong FED sé& ha

|4i suat 1an dau vao thang 3/2024 va trong ndm sé c6 6 1an ha lai suét, twong tw nhw cach FED tang | suat quyét liét ndm 2022.




RUI RO KINH TE MY ROl VAO SUY THOAI CAO HON
THANHCONG

QUALITY MAKES DIFFERENCE

N Loi suat Kho bac 10 nam trir Ii suat Kho bac 2 nam Dién bién FFR va core PCE
4.00 e FFR Core PCE
. 25.00
3.00 NBER* thanh lap
20.00 / Uy ban danh gia
200 : chu ky kinh té
FED cat i suat
1.00 15.00 lan dau
0.00 10.00 ‘/‘/
-1.00
5.00
-2.00 W A -'eoé:
-3.00 0.00
WSO CHC U R S S SR\ RN SN I U R\ WS S N S S S~ L S R I
R R R R R R R R R e I O R MR T FTF FTF ¥ FF FFFFEFE YL

Source: FRED
Economic Recession Duration SPX SPX decline duration First FED LIRS L nhs eI AZe

0 . . -
Recession (months) Peak (months) %Decline cut peak to Economic cut to Economic

SPX Trough

Recession Recession . > . . z A S

4/1960 - 1/1961 9 Jan-60  Oct-60 10 13.65%  Feb-60 3 2 v' Lich st chirng minh cac lan dwong
12/1969 - 11/1970 11 Dec-68  May-70 17 37.22%  Aug-69 12 4 cong lai suét tr mirc dao ngwoc quay
11/1973 - 3/1975 16 Jan-73  Oct-74 22 -49.91%  Sep-73 10 2 .
1/1980 - 7/1980 6 Feb-80  Mar-80 1 21.62%  Oct-79 1 3 lai mrc dwong thi deu xay ra suy thoai
7/1981 - 11/1982 16 Apr-81  Aug-82 16 25.83%  Jul-81 3 0 -
7/1990 - 3/1991 8 Ju-90  Oct-90 3 20.35%  Mar-89 0 16
3/2001 - 11/2001 8 Sep-00  Oct-02 25 -49.77%  Nov-00 7 4 v TU sau 1981, FED déu ha lai suét
12/2007 - 6/2009 18 Oct-07  Mar-09 18 -57.48%  Jul-07 2 5 , . e s

Trung bink 5 5 trwde khi suy thoai xay ra.

Trung vi 3 4

| www.tcsc.vn
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*NBER: Vién Nghién ctru kinh té Hoa Ky - National Bureau of Economic Research



INVERTED YIELD CURVE: LIEU LAN NAY CO KHAC?
THANHCON '

QUALITY MAKES DIFFERENCE

10Y/2Y Spread vs. SPX
3.00 | Chénh Iéch (LHS) Loi suat TPKB 10 n&m Loi suat TPKB 2 ndm FFR 14.00
I
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8 ! | |
| I I
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| I I
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| I I
I | I
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I I
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Source: FRED




CAC TIEU CHi XAC PINH SUY THOAI CUA MY
THANHCONG

QUALITY MAKES DIFFERENCE

Tiéu chi D6 nhay chi bao

Real personal income less transfers Do lvong thu nhap thwe clia ngudi dan Chi bao dong thoi

Nonfarm payroll employment Do lwdng strc khde cua thi tredng lao déng Chi bao som

Household survey employment Do lvong stre khde cla thi trwong lao dong Chi béo déng thoi

Real consumer spending Do lvdng sirc mua clia nguoi tiéu dung Chi bao s&m nhwng kho xac dinh

Real wholesale + retail sales Do lvong stre khée thi trredng ti€u dung Chi bao s&m nhwng kho6 xac dinh

Industrial production Do lwdng stre khde ctia khu vwe san xuét Chi bao sém c6 nhiéu

2020 2021 2022 2023
§ 8232258533382 858258533§888s858825385333858388¢388588532¢§2%838

PILT
NFP
UR 3 B e = B §
Real PCE
Real whole-retail sales
P

Source: FRED, NBER, TCSC

Trang 14 | www.tcsc.vn




TY LE THAT NGHIEP THWONG LA MOT CHi BAO XAC NHAN
THANHCONG '

QUALITY MAKES DIFFERENCE

Thay déi ty lé that nghiép 3mma YoY

45.00%

35.00%

25.00%

15.00%

5.00%

-5.00%
Mar-60 Dec-63 Sep-67 Jun-71 Mar-75 Dec-78 Sep-82 Jun-86 Mar-90 Dec-93 Sep-97 Jun-01 Mar-05 Dec-08 Sep-12 Jun-16 Mar-20

Source: FRED

v Ty |é that nghiép tang cao thwdng xac nhan nén kinh t& da roi vao suy thoai hon 1a bao hiéu kinh té c6 kha nang vao suy thoai.

v Théng thuwéng, khi ty |& that nghiép tang trén 10% so véi cling ky ndm trwée, nd chirng té nén kinh té da roi vao suy thoai.

ﬂ



Securities

HIEN TAI KINH TE MY DANG O DAU?

THANHCONG

QUALITY MAKES DIFFERENCE

NFP phan theo nganh nghé lao déng

Thay déi trong co’ cau viéc lam & My
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Source: FRED
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DANH MUC PAU TU 2024

TAP TRUNG VAO CAC CO PHIEU CO CAU CHUYEN RIENG
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DANH MUC KHUYEN NGHI PAU TU 2024
THANHCONG

QUALITY MAKES DIFFERENCE

Gia thi tréng
(27/12/2023)

Gia muc tiéu Tiém nang tang gia

VTO 9,500 16,500 73.7% 8.2 0.69
NTP 37,000 50,000 35.1% 10.2 151
SIP 58,600 110,000 87.7% 12.6 2.72
ACB 22,000 30,000 36.4% 5.5 1.36
CTG 26,800 39,000 45.5% 7.1 1.16

Trang 18 | www.tcsc.vn
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CONG TY CO PHAN VAN TAI XANG DAU VITACO

Gia muc tieu: 16,500d/cp

TPHCM, NGAY 27 THANG 12 NAM 2023



Securities

THANHCONG

TONG QUAN DOANH NGHIEP

QUALITY MAKES DIFFERENCE

Téng quan doanh nghiép HSX: VTO
Nganh nghé kinh doanh Van tai
Vén diéu & (ty VND) 799
Vén hoa thj trudng (ty VND) 756
Tang trwédng Doanh Thu 3 nam (%) -8.0%
Tang trwdng LNST 3 nam (%) -9.7%
ROE 8.5%
P/E 8.2
EV/EBITDA 1.04
Ty suét cb tirc 8.9%
Tbng cong ty Van tai thiy Petrolimex 51.92%
Khac 48.08%

Tong quan doanh nghiép

+  VTO la cong ty thudc tap doan PLX, chuyén van tai xang dau ndi dia va trong khu vwe Déng
Nam A cho cong ty me va cac cong ty lién quan.

«  VTO s& hiru doi tau vién dwong c6 trong tai 127,400 MT va ddi tau ven bién 35,000 MT.

Loi nhuan tir hoat déng kinh doanh (EBIT)

200
170 174
152 149
150 142
125
109 111 109
100
61
50 |||
0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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VTO SO H’U BOI TAU CO BO TUOI TAM TRUNG, NHU CAU CAPEX KHONG LON

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

VTO s& hiru déi tau vién duong va trong nwée c6 do tudi tam trung, dv kien sé khdng cé nhu cau mua tau moi trong 2 — 3 nam tiep theo. Cho nam
2024, chi phi khau hao ctia VTO dw kieén sé giam manh nh& c6 4 tau vien dwong hét khau hao.

Trong tai Nam déng Nam mua tau Tudi tau Thoi gian khau hao Thoi gian hét khau hao

Doi tau vién dwong

Petrolimex 09 41,010 2007 2008 16 15 2023
Petrolimex 11 40,113 2008 2008 15 15 2023
Petrolimex 12 13,144 2008 2008 15 15 2023
Petrolimex 14 13,131 2008 2008 15 15 2023
Petrolimex 20 20,000 2005 8/2016 18 10 446 ty 2026

Doi tau ven bién

Nha Bé 06 6,800 2003 7/2014 20 10 151ty 2024
Nha Bé 08 7,000 2003 4/2015 20 10 137 ty 2025
Nha Bé 09 6,534 2008 712017 15 10 182 ty 2027
Nha Beé 10 7,959 2008 4/2019 15 10 214 ty 2029

Nha Bé 11 6,700 2008 4/2022 15 10 198 ty 2032




TAI CHINH LANH MANH VOl LUQNG TIEN MAT TUONG DUONG VON HOA
THANHCONG

QUALITY MAKES DIFFERENCE

Q3/2023

Tién va dau tw tai chinh ngan han 49 70 218 265 348 566 531 698
Céac khoan phai thu 52 69 99 70 84 95 113 113
Hang ton kho 69 73 77 114 102 85 101 91
Tai san cb dinh 1,869 1,714 1,393 1,367 1,223 978 912 725
Phai trad ngwoi ban 55 48 72 105 74 46 36 35
Vay ngén han 221 176 83 107 87 97 81 73
Vay dai han 531 463 393 423 332 247 287 235
Vén CSH 1,111 1,134 1,149 1,159 1,101 1,148 1,151 1,103
TONG TAI SAN 2,077 1,946 1,846 1,976 1,786 1,756 1,692 1,650

ﬂ



LO'I NHUAN SAU THUE TANG TRWONG MANH ME TRONG NAM 2024

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

VTO c6 loi nhudn hoat déng kinh doanh kha én dinh qua cac ndm, ngoai trir ndm 2021 do Covid-'19, n’hu cau tiéu thu xang trong nwdc gidm manh.
Cho nam 2024, lgi nhuan cua doanh nghiép sé tang trwdng manh mé nh& déng gbp cua cac tau hét khau hao.

Doanh sé 1,170 1,260 1,599 1,517 1,166 946 1,180 1,239 1,264
Tang trwdng doanh thu -12.4% 7.7% 26.9% -5.1% -23.1% -18.9% 24.7% 5.0% 2.0%
Lai gop 231 218 245 231 192 130 196 180 280
Ty suét 1ai gop 19.7% 17.3% 15.3% 15.2% 16.5% 13.7% 16.6% 14.5% 22.2%
SG&A -61 -66 -71 -82 -81 -69 -87 -94 -97
SG&A/Doanh thu -5.2% -5.2% -4.4% -5.4% -6.9% -7.3% -7.4% -7.6% -7.7%
Loii nhuan hoat dong (EBIT) 170 152 174 149 111 61 109 86 183
Ty suét loi nhuan hoat dong 14.5% 12.1% 10.9% 9.8% 9.5% 6.4% 9.2% 6.9% 14.5%
L&i/(16) rong trwéc thué 116 120 133 127 91 164 95 84 193
Ty suét loi nhuéan truwéc thué 9.9% 9.5% 8.3% 8.4% 7.8% 17.3% 8.1% 6.8% 15.3%
Loi nhuan cia Cé déng cong ty me 87 94 102 99 70 129 73 66 154

Tang trwdng LNST 52.6% 8.0% 8.5% -2.9% -29.3% 84.3% -43.4% -9.6% 133.3%




DONG TIEN HOAT DONG KINH DOANH ON DINH
THANHCONG

QUALITY MAKES DIFFERENCE

Dong tién tir hoat dong kinh doanh VTO
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Securities

DPINH GIA VE MUC HAP DAN SO VO LICH SU

THANHCONG

QUALITY MAKES DIFFERENCE

EV 369
Vén hoa 759
No vay 308
Tién 698
EBITDA 356
EBIT 102
Khau hao 252
EV/EBITDA 1.04
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CONG TY CO PHAN NHUA THIEU NIEN TIEN PHONG

Gia muc tieu: 50,000d/cp

TPHCM, NGAY 27 THANG 12 NAM 2023



Securities

THANHCONG

TONG QUAN DOANH NGHIEP

QUALITY MAKES DIFFERENCE

Téng quan doanh nghiép

Nganh nghé kinh doanh

Vén diéu I& (ty VND)

Vén hoa thj trudng (ty VND)
Tang trwdng DT 3 nam (%)
Tang trwdng LNST 3 nam (%)
ROE (2022)

Ty suét cb tirc 2022

PE

Co’ cau c6 dong

SCIC

Sekisui Chemical

Nhwa Thiéu nién Tién Phong mién Nam
Ban lanh dao va BLQ

Khac

HSX: NTP

Ong nhua

1,296

4,742

6.8%

5.5%

17.3%

20% tién mat

10.22

37.1%

15.0%

14.3%

20.0%

13.6%

Téng quan doanh nghiép

* NTP duwoc thanh Iap vao ndm 1993, la mét trong nhirng cong ty dan dau tai thi tredng ong nhya
Viét Nam vé&i khoang 35% thi phan ca nwéc va hon 60% thi phan tai mién Bac.

= NTP hién tai dang ndm trong ké hoach thoai vén ctia SCIC va nhan dwoc nhiéu sy quan tam cla cd
déng I&n Thai Lan.

= NTP c6 hoat déng kinh doanh kh& virtng chdc qua cac nam va chiém dwoc nhiéu thi phan trong

nhirng ndm gan day nh& chinh sach gia ban thap hon so véi déi tha canh tranh trwe tiép 1a Binh
Minh.

Két qua kinh doanh NTP
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CANH TRANH TRONG NGANH GIAM DAN TRONG CAC NAM TRO LAI bAY

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

= Giai doan 2014 — 2017, nganh xay dyng tang trwéng tot kéo theo tang trwdng clia hau hét cac loai VLXD. Céc doanh nghiép bat dau mé rong cong suat manh mé
khién cho ngudn cung sau nam 2017 tré nén dw thira rat nhiéu so véi nhu cau tiéu thu ndi dia.

= K& tr nam 2018, canh tranh trong nganh bat dau gay gat do dw thira cdng suét rat Ién. Cac doanh nghiép bat dau tdng mic chiét khau cho céac dai ly khién cho
bién Igi nhuan suy giam kha manh.

= Canh tranh trong nganh hién nay dang bat dau gidm dan do hau hét cac doanh nghiép I&n déu ngirtng mé réng trong vong 4 nam tré lai day.
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Coéng suat thiét ké cac doanh nghiép (Tan/nam)
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NTP LA THYONG HIEU ONG NHUWA HANG PAU TAI THI TRUONG PHIiA BAC

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

= NTP la doanh nghiép hang dau vé mang 6ng nhwa & Viét Nam véi hon 35% thi phan. Trong d9, tai thi trwdng mién Bac, thi phan ctia NTP chiém hon 60%.

» Giai doan 2014 — 2020, tang trwdng san Iu’o’qg NTP tr‘unglbinh méi nam dat 7.3%. Giai doan 2021 — 2022, mac di san lwgng toan nganh co sy sut gidam kha manh
nhwng san lwong ctia NTP van tang trwdng tot, thi phan tiép tuc mé rong.

Thi phan 6ng nhwa NTP ca nwéc (%) San lwong ban hang NTP (Tan)
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GIAI NGAN PAU TU CONG VAN LA PONG LUC CHINH TRONG NAM 2024

THANHCONG

QUALITY MAKES DIFFERENCE

S6 dw an va can hé dwoc cap phép
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CHINH SACH GIA CANH TRANH GIUP NTP GIA TANG THI PHAN TRONG BOI CANH KHO KHAN

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Doanh thu BMP va NTP (Ty dong)
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GIA HAT NHUA PVC TIEP TUC DUY TRI O VUNG THAP

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Gia hat nhwa PVC (CNT/T4n)
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KET QUA KINH DOANH TANG TRUONG TOT TRONG NAM 2024

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Doanh sé 3,564 4,366 4,444 4,535 4,789 4,646 4,995 5,834 5,306 5,837
Tang trwdng doanh thu 18.6% 22.5% 1.8% 2.0% 5.6% -3.0% 7.5% 16.8% -9.1% 10.0%
Lai gop 1,266 1,570 1,473 1,331 1,348 1,388 1,141 1,391 1,498 1,707
Ty suét lai gop 35.5% 36.0% 33.1% 29.3% 28.1% 29.9% 22.8% 23.8% 28.2% 30.2%
SG&A -833 -1,071 -961 -881 -796 -798 -574 -774 -806 -856
SG&A/Doanh thu -23.4% -24.5% -21.6% -19.4% -16.6% -17.2% -11.5% -13.3% -15.2% -14.7%
Lei nhuén hoat déng (EBIT) 433 499 512 450 552 590 567 617 692 851
Ty suét lgi nhuén hoat déng 12.1% 11.4% 11.5% 9.9% 11.5% 12.7% 11.4% 10.6% 13.0% 14.6%
L&i/(18) rong trwéc thué 412 447 557 380 471 523 551 564 643 806
Ty suét lgi nhuan trwdc thué 11.6% 10.2% 12.5% 8.4% 9.8% 11.3% 11.0% 9.7% 12.1% 13.8%
Loi nhuan cua Cong ty me 366 398 493 332 409 447 468 480 542 685
Tang trwdng LNST 12.6% 8.7% 23.9% -32.7% 23.2% 9.3% 4.7% 2.6% 12.9% 26.4%
Sé lwong cb phiéu dang lwu hanh 62,000,000 74,400,000 89,200,000 89,200,000 98,200,000 117,800,000 117,800,000 129,600,000 129,600,000 129,600,000

EPS co ban 6,188 5,836 6,027 3,722 4,365 4,139 3,973 3,880 4,182 5,285
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DINH GIA PE FORWARD 2024 VE MUC THAP TRONG LICH SV

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

inh gia PE NTP
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CONG TY CO PHAN PAU TU SAI GON VRG

Gia muc tieu: 110,000d/cp

TPHCM, NGAY 27 THANG 12 NAM 2023



Securities

CONG TY CO PHAN PAU TU SAI GON VRG

THANHCONG

Téng quan doanh nghiép UPCOM: SIP
Nganh nghé kinh doanh KCN & BDS
Vén diéu 1é (ty VND) 1.818
Vén hoa thi trudng 11.363
Tang trwdng EBIT 3 nam (%) 17%
Tang trwdng LNST 3 nam (%) 18%
ROE 28%
Cé tirc 2022 45% tién mat
PE Trailing 18x

Co cau cd dong

CTCP PAu tw va Phat trién D6 Thj An Léc 19,93%
Tran Manh Hung (Cha tich HPQT) 10,26%
CTCP KCN Nam Tan Uyén 9,06%
Lw Thanh Nha (Téng giam déc) 7,52%
Pham Héng Hai & Nguwoi lién quan 4,38%
GVR 1,77%
Nguyén Thanh Tung 1,7%
Khéc 45,39%

Luan diém dau tw
Dinh gia ré:
« Thudc top cac CDT c6 tdng quy dat KCN I&n nhat ca nuwéc.

« Doanh nghiép hiém hoi dwoc cdp phép phan phédi dién trong KCN. Mang dién, nwéc co tiém nang
tang trwdng I&n trong twong lai.

« Tién mat nhiéu, cac khoan dau tw chéat lwong.
Ki vong cau chuyén hau chuyén san HOSE

Rui ro

Thanh khoan kha thap.

Dinh gia

Gia tri hop ly cta cb phiéu SIP dwoc xac dinh & mirc 109.800 dong/cod phiéu dya trén phwong phéap
dinh gia SOTP, céng thém ty suét cb tirc 3% cb phiéu dang c6 upside 108%.

2020 2021 2022  2023F 2024F 2025F  2026F
Doanh thu 4340 5083 5577 6.035 6383 6913 7430 7.901
Tang truéng DT 34%  17%  10% 8% 6% 8% 7% 6%
LNST 505 ~ 1.026 833 977 906 985 1169  1.356
Tang trudng LNST — 172%  72%  -19%  17%  -7% 9% 19%  16%
EPS (VND) 8.617 12917 8970 10530 9.755 10.605 12.578 14.597
Tang trudng EPS ~ 236%  50%  -31%  17% = -7% 9% 19%  16%
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CcO BbONG cO bAC
THANHCONG

QUALITY MAKES DIFFERENCE

Ti lé dw hop PHCD qua cac nam
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HOAT DONG KINH DOANH COT LOI TANG TRUONG

THANHCONG

QUALITY MAKES DIFFERENCE
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B Phi quan ly, x& ly rac, nwéc thai
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 Cho thué dét KCN

Bién lai gop cho thué dat va cac dich vu tién ich KCN khac
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= Phj quan ly, x& ly rac, nwéc thai
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e Cho thué d&t KCN
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SO LUOC KET QUA KINH DOANH CAC NAM

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Két qua kinh doanh
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Co’ cau bién lai gop SIP

900
800
700 233
600
500 501 192
400 53
300 28 90 138
200 45 T 96
100 225 283

2016 2017 2018 2019 2020 2021 2022

® Cung cap dich vu tién ich dién, nuwéc B Phi quan ly, xt ly nwéc, rac thai Cho thué d4t da phat trién co sé ha tAng
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9T2023: DOANH THU MANG DIEN NU'G'C VAN TANG TOT

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

. Doanh thu dat 1.705 ty ddng (+13% YoY). Trong d6 chiém ty trong chinh la doanh thu t& dién, nwéc dat 1.446 ty ddng (+15% YoY) va doanh thu cho thué dat 86 ty (+31% YoY), wéc tinh
trong ky SIP cho thué thém dugc khodng 8ha dat KCN. Doanh thu cét 18i tang trwdng tdt hon so véi dw phéng cla ching toi. Bién I&i gop dién, nwéc va cho thué dat van duy tri dwoc &
murc tét 1an lwot 12 8% va 60%.

" LNST dat 194 ty dong (+1% YoY). Lei nhuan quy nay chi tdng nhe so vé&i cuing ky khi doanh thu tai chinh gidm con 53 ty déng (-31% YoY) trong bdi canh lwong tién givi, cho vay sut giam
so v&i Q3/2022.

. Nhuw vay trong 972023, SIP dat doanh thu 4.762 ty ddng (+4% YoY) va LNST 617 ty ddng (-9% YoY). Nhin chung cho ca 9 thang, phan I&i tir thoai vén céng ty con Thé Hé Mé&i da bu dap
lai cho khodn thiéu hut t loi nhuan tai chinh. Tuy nhién, chi phi 14i vay tang va dw phong gidm gia chirng khoan kinh doanh gay ap lwc 1én lgi nhuan ctia doanh nghiép.

Co cau doanh thu cét 16i theo quy
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® Cung cép dich vu tién ich dién, nuwéc ® Cung cép dich vu tién ich KCN khac ® Cho thué dét da phat trién co s& ha tng
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SO SANH QUY PAT THUONG PHAM

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Dién tich thwong pham con lai ciia mot sé doanh nghiép niém yét (ha) va gia cho thué méi trung binh

130 USD
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1,400

125 USD

1,200

130 USD
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1,000

800 90 USD

600 1,242

260 USD

400
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200

290

m D3 chip thuan CTDT  ®Pang nghién ctru

Vén héa tinh t&i 27/12/2023 (ty VND) 24.256 11.363 64.584 17.193 24.211 5.358 1.508

*Gid trung binh duwoc TCSC wéc tinh dyra trén gia thué va ty trong cta tirng KCN trén téng dién tich thuong phdm con lai. Nguén: TCSC téng hop
**Hinh dnh mang tinh chéat tham khdo vi gia tri quy dat knong chi phu thudc vao dién tich ma con phai xét dén vij tri, chéat luong dich vu, uy tin COT..v.v.
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QUY DAT KCN LON, VI TRi TOT, DAP NG DA DANG CAC NHU CAU

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Dién tich thwon 'I:hu’o’ng Gia cho thué méi
 ham (ha) g pham cén lai dat KCN
P (GE] (USD/m2/chu ky)
Phuwéc Bong 1.718 54% 790 80 -100
bong Nam 194 88% 24 >250
Lé Minh Xuan 3 156 32% 106 >250
Loc An — Binh Son 361 64% 130 >200
Téng 2.429 1.050
Doanh thu chwa thwc hién dai han
) : 12,000
' 10,000
) N
~ 1 8,000
1 1
i | 6,000
A “ 4,000 ’
W KCN PhuMy2va / |
! PM2 mé rong: 60% / o -5,183
Py .r P, 2,000 4,453
. / 2,397 2,573
o= L | 0
. . o> 2016 2017 2018 2019 2020 2021 2022
® Doanh thu chwa thuc hién ngén han B Doanh thu chwa thwc hién dai han

Nguén: TCSC téng hop
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NGANH NGHE & CO’ CAU NBT TAI KCN PHUOC BONG

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Bang 1. Co’ cau nha dau tw trong KCN Phwéc Dong theo quédc gia (2021)

Trung Québc 19
Han Quéc 9 \ 4
Pai Loan 5 | '
Viét Nam 5 L E
Anh 2 n P , .
o Dét, may Lop xe Nhuwa Ché bién Cao su
Nhat Ban 2 (c6 nhudm)

Bang 2. Mot sé dw an dau tw Ién trong KCN Phwéc Pong

Congty _______________JQubctich | Véndautw Nganh nghé

Céng ty TNHH BROTEX Viét Nam Trung Quéc 800 trieu USD Xo s@i nhudém

Coéng ty TNHH SAILUN Viét Nam Trung Quéc 550 triéu USD Lbp xe

Cong ty TNHH GAIN LUCKY Viét Nam Anh Quéc 480 trieu USD Dét nhuém

Céng ty TNHH JIN JU (VN) TIRE Trung Quéc 300 triéu USD Lép xe

Ccéng ty TNHH ACTR Trung Quéc 280 triéu USD Lép xe

Céng ty TNHH BILLION Viét Nam Trung Quéc 220 triéu USD Soi Polyester, hat pet chip
Cong ty TNHH LUTHAI Viét Nam Trung Quéc 211 triéu USD Dét soi, dét mau

Coéng ty TNHH GLOBAL HANTEX Han Quéc 200 triéu USD Dét kim

Cong ty TNHH ILSHIN Viét Nam Han Quéc 177 trieu USD Xo' soi

Nguén: SIP,TCSC téng hop
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QUALITY MAKES DIFFERENCE

Securities

THANHCONG

HA TANG TOT HON SE LA DPONG LUC DAI HAN

TP. Tay Ninh

PHUON =X
D1784
TT. HOA ~
LONG THAN ~
TRUNG ~ ?'54'
N
N TRUC
~
Hwéng tuyén CT
Go Dau - Xa Mat
Go Dau Ha 49 XM =
-
4 -
Ctra khau | L
eave| Moc Bai
itk

Cam-pu-chia

) TT. TRANC
o = = o
z \= =
Chantrea % i A Long An
=L = = < Google

Nguén: SIP, TCSC

DTS

AN TIN|

DT749

DT 750

AN LAP

DT749A

DT749A

TP.HCM

Hwéng tuyén CT
TP.HCM — Méc Bai

Tuong lai khi 2 tuyén cao toc dwoc hinh thanh gilip két ndi ha tang khu vire nay tot hon rat nhiéu, gidi téa 1 phan ap Iwc cho QL22. Tir d6, ho tro' dang ké cho gia thué dat clia
KCN Phuwéc Bong. Hién cao toc TPHCM — Mdc Bai da dwgc dwa vao danh muc céng trinh giao théng trong diém Quoc gia, dy kieén kh&i cong vao 4/2025.
\ DT84 X

DINHK AN

v w s

D U

LAIUYEN

TAN HUNG

LAL HUNG

CHANH
P=U HOA
1Y PHUOC
d SN 4 2

- . TX.Bén Cat DT757

DT722

7

: -
S S " s

PHU HOA DONG ™™, =)
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MOT TRONG NHU’NG DN DUY NHAT bUO'C CAP PHEP KINH DOANH DIEN

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Hoat déng kinh doanh dién, nwéc
5,000 2022: Nha may cap nudc thiy
’ 2 cbng suat 30.000m3 + TBA
110kV thr 4 vao hoat déng
4,970
5,000 <
2019: Tram biéen ap 110kV Phudéc 4.483
Dboéng Boi 1&i 3 di vao hoat déng :
4,000 3,929
3,208
3,000
2,124
2,000
1,545
1,080
1,000
0
2016 2017 2018 2019 2020 2021 2022

Nguén: SIP,TCSC téng hop
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MIEU TA HOAT BPONG PHAN PHOI BIEN, NUO'C TAI KCN PHUYO'C DONG

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

SIP mua dién tlr thanh cai
110kV sau dé ha ap ban lai v&i
gid & clp 22kV va nhd hon

Pwong day 500kV Tram (500/220kV) Tram (220/110kV) Tram (110/22kV) tai KCN - - __

B
e theo cac quy dinh.
. s
u Puwéng day trung
[ thé di néi
. 74
T

B

Quang dién ndi - 476 kW, )

e A8 Ngoai ra, dang ddy manh dién
‘ mat troi trén mai cac nha xwéng
va mat nwéc. Hién nay, cong
suét tai KCN Phuéc déng con
kh& nhd, van con nhiéu dv dia
phaét trién.

Cap ngam ha
thé

o i i 3 nha may nwéc cong suat Nha may san xuat
Nwé&c mat qua Kénh bong t6i da 120.000 m3/ngay dém o g{,

Cac cap dwong dng

Nguén: SIP,TCSC téng hop
Trang 47 | www.tcsc.vn



Securities

VI TRi CAC DU AN BDS

THANHCONG

QUALITY MAKES DIFFERENCE

KCN Phwéc Bong

KDC Phwéc Dong

Cowdines | bigntin

KCN Léc An — Binh Son

[—
HE AP OF USE PLANNING
: \T
P e i) S ) BRS ™ :
\ A e
/ < @z .
- x |
Dau Tieng | / Xa Phuong,
<\ ) \ 7
BS [
L( BINH DUONG \) H3 Trj An Dinh Quan S £
_______ . ey A district J‘
N J
'\,k\— =~ - -
ALy / J % Vinh Ciu D
Go Dau / 7 I district (= /a S
- o ~
-~ > S =~ ~ ~
N y 7 & DONG NAI B KDC Léc An — Binh Son
=3 == S Cu.Chi Thu:D4u Mo Al - 3
\\ . I Bidn Hoa” Traquom
L ‘\ S ! district
Dac Hué ~ & =\ ] _‘{",,\: e
district / Qs bl S Lz}
/ “Thu,dlc |
| ) u F C \
/ ) At
J o Chi Minh-City. .
v . \~\
< Saigon.~*“ ™ Nhon Trach
ING AN S | ( : district
18 N
BENLIC jsaw—~
district™ T A S HOEHI/ N \\’
/ | & MINH CITY - 3

Loéc An — Binh Son 40
bong Nam 56
Lé Minh Xuan 3 80
Phudc Bong 648
Toéng 824
* Theo quy hoach

"BaiRia Ap Binh'Son

KCN Lé Minh Xuéan 3

Nguén: SIP,TCSC téng hop
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TIEN MAT DOI DAO, NQ' VAY THAP & CAC KHOAN PAU TU CHAT LUONG
THANHCONG

QUALITY MAKES DIFFERENCE

S6 dw tién Tinh hinh vay no’ caa SIP
0,
6,000 800 3% 25%
700
5,000 19% 20%
600 . 19%
17%
4,000 17%
500 ° 15%
3,000 400
v 689
10%
2,000 300
200 368
72 5%
1,000 100
774
0 0 0 0%
2017 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
mTién va twong duong tién  mDAu tw ngan han mmmm \/ay ngén han === \Vay dai han No vay/VCSH
Phai thu cho vay ngén han s R
yng ; Cona tv lien két % nim qiir Gia tri so Gia tri thi trwwong
2,500 9ty 9 séch (tai 20/12/2023)

2,049
2,015 1,9 1,019

|
|
2,000 1,800 ! 1,841 1,800
i 1,634 NTC 24,87% 704 ty VND 1.127 ty VND
1,500 !
|
|
|
1,000 | VRG 23,4% 220 ty VND 155 ty VND
|
540 |
500 344 ! -7
136 I I 1 3 | Khoang san Fico Tay Ninh 20,68% 18 ty VND N/A
o M 1 I
| -
Q NP i
|
|

r
|
|
Q q 9 9 9 O - o5
N
S S S & &S S ‘ ,
&% & G & Nguén: SIP,TCSC téng hop
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TOI WU HOA TIEN NHAN ROI BANG CACH CHO CAC CTCK VAY VO LAI SUAT TOT
THANHCONG |

QUALITY MAKES DIFFERENCE

[F/Ve 1 HE WIHYET VECU EML THETE VILY VUTE 000 U LY o [ITIATE LG §I8 ATUE \JUTE T aNNTy

HOI PONG QUAN TRI CONG TY CO PHAN CHUNG KHOAN
NGAN HANG CONG THUONG VIET NAM

Can cir Ludt Doanh nghiép s6 59/2020/QHI4 dwge Quéc hji théng qua ngay
17/06/2020 va vén ban siea déi, b sung;

Can cir Diéu I¢ Té chire va hoat dong, Quy ché ngi bj vé quan tri cong ty va Quy ché
hoat dong cvia Hi dong qudn tri Cong ty C6 phan Chimg khodn Ngén hang Cong thuong
Viét Nam (Cong ty Chieng khodan Cong thuung/Céng ty),

Céan cie Bién ban kiém phiéu ldy y kién cdc thanh vién Hgi dong quan tri
ngay 24/11/2023 vé viéc Phé duyét viée thue hi¢n vay von tai Cong ty (uplmn Dau tw Sai
Gon VRG,

'Pai gia' BDS khu cong nghiép du kién cho VietinbankSc N

chu 1. llon dong quan tri nhal lu phc duyq.t lhonb qua viéc Cong ly thuu hién vay \on ta *| CHUNC

vay 2.000 ty dong, da cho VCBS vay hon 700 ty déng, e e B o TR o TR o 0

e . -~ - - _— Tc‘mg Giam doc ('(mg ty u,u' To trinh sO 164"2023"'1‘1‘r-'l‘Gl) ngay 22/11/2023, cu thc: ¢ 4va
na m g I u h a ng trleu co p h Ieu SS I 1.1. Phé duyét viéc Cong ty thyc hién vay vén ngdin han tai Sai Gon VRG véi Gid tri =
* vay vén ngén han: tbi da 2.000.000.000.000 VND (Bing chiv: Hai nghin ty ding chin)
(bao g,(")m ca céc khoan vay dang con du ng).

27-11-2023-11: ie - Cac ndi dung chi ti¢t khéc thyc hién theo muc 1 phan II To trinh s6
1141 AM | Dﬂﬂnh nghlep 164/2023/TTr-TGD ngdy 22/11/2023 cua ]ong, Giam ddc vé viéc trinh Hoi donb quan trj

phé duyét viéc vay von tai Cong ty Co phén Dau tr Sai Gon VRG.

1.2. Té chirc thuc hién:

Dé thuc hién trién khai viée ky két (cac) Hop dong vay vén tai Sai Gon VRG theq
nhu ndi duné tai Khoan 1.1 Diéu | Nghi quyét nay: Hoi dfm;; quan tri giao cho Téng Giam
d6c/Phé Tong Gidm dm phu trach Phong Kinh doanh von (trén co s& cac van ban phén
cong cong viéchly quyén 6 hiéu lyc) chu dong thuc hién: (i) Dam phan, quyét dinh cé¢
Phuong @n kinh doanh ctia Cong ty; ciac Phuong én vay vén timg lan; cac phuong én tra
ng mot phén hodc toan b nghia vu khoan vay; (n) Ky két cdc Hop ddng/Phy luc Hop dong

vay von; (iii) Pam phéin, quyét dinh 1ai sui At vay vbn va/hojc cac loai chi phi phat sinh lién
quan dén viéc vay von, thye hién thi tuc rat von; phé duyét Phuong an sir dung vén dam
bao hoat dong kinh doanh c6 hi¢u qua va tudn thi theo quy dinh hi¢n hanh cua phéap ludt

va cua Cong ty.
g5 n/ S
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DPINH GIA
THANHCONG

QUALITY MAKES DIFFERENCE

Mang kinh doanh Phwong phéap Kich ban 1 Kich ban 2 Kich ban 3 Ghi chd thém

Cho thué dat KCN DCF 7,631 8,381 8,381 SIP hién con 1.050 ha thwong phdm, trong d6 cé 500 ha dat d4 GPMB xong.

Dién tich dat dd thj caa SIP hon 800 ha. Trong do, cac kich ban dinh gia
hién chi tinh dén Khu A — D6 thi Phwéc Bong da c6 s6 dé cho toan b 250

Ban dét KDC DCF 2,120 2,120 4,587 ha (trong d6 111 ha thwong phdm), hinh thirc giao dét tra tién 1 lan. Hién
dang trien khai GD1 c6 dién tich 98,5 ha.
Phi quan ly, nwéc, rac thai P/IE 764 764 764
Cac mang khac P/E 118 118 118
Tién mat va dau tw tai chinh ngan han BV 4,630 4,630 4,630
Céc khoan dau tw 1,301 1,301 1,301
NTC (tinh dén ngay 20/12/2023) MV 1,128 1,128 1,128
VRG (tinh dén ngay 20/12/2023) MV 155 155 155
Fico Tay Ninh BV 18 18 18
No vay BV (1,343) (1,343) (1,343)
Gia tri SOTP 18,053 20,219 24,984
Sé lwong CP triéu 182 182 182
Gia tri ndi tai CP 111,216 137,426
Gia hién tai (20/12/2023) VND 58,400 58,400 58,400
Upside 70.04% 90.44% 135.32%

Ghi chi: WACC =12,9%; g = 3%

Kich ban 1: Méng KCN Gia dinh gia thué dat KCN téng tir 3-5%, Mang KDC dinh gié Phudc Dong GD1 98,5ha, Dién nuéc: P/E 8x

Kich bén 2: Méng KCN Gia dinh gia thué dat KCN téng tir 5-10%, Mang KDC dinh gigé Phudc Béng GD1 98,5ha, Pién nuoc: P/E 10x

Kich bdn 3: Méng KCN Gia dinh gia thué dat KCN téng tir 5-10%, Mang KDC dinh gié toan b khu A KDT Phuéc Pong 250ha, Dién nuéc: phuong phép DCF
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NGAN HANG THUONG MAI CO PHAN A CHAU

Gia muc tieu: 30,000d/cp

TPHCM, NGAY 27 THANG 12 NAM 2023



NGAN HANG THUONG MAI CO PHAN A CHAU (HSX: ACB)

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Tém tat dau tw HSX: ACB Luan diém dau tw

Thi gia hién tai (27/10/2023) 21,100 - Tép khéch hang dac thu giup NIM duy tri on dinh.
- Chat lvgng tai san thudc top an toan nhat nganh, c6 it rdi ro ng xau lam suy giam lgi nhuan.
Ty suat lei nhuan 4L.7% - Pinh gia phtl hop v&i NBT dai han wa thich sy an toan.
Khoang gia 52 tuan 17,500 — 29,075 Rui ro
(1) Chét lwong tai san suy yéu hon dw tinh; (2) Tang trwéng tin dung cham lai
Gia tri giao dich TB/ngay (ty VND 75 >
i giao di gay (ty VND) Bt
Gi&i han s& hivu nwéc ngoai (%) 30% Gia tri hop Iy cta c6 phiéu ACB dugc xac dinh & mirc 29,900 dong/cé phiéu dya trén phuong phap dinh gia
P/B ky vong két hop v&i Phwong phap Thu nhap thang dv RI.
Ty |é s& hiru nwée ngoai (%) 30%
Ty déng 2018 2019 2020 2021 2022
Ty 1€ free-float (%) 34%
; Thu nhap lai thuan 10,363 12,112 14,582 18,945 23,534
Ty suat Ilgi nhuan qua khor
20% Thu nhap ngoai I&i thuan 1,188 1,498 1,896 2,894 3,526
10% .
0% Tong thu nhap hoat déng (TOI) 14,033 16,097 18,161 23,564 28,790
0
-10% LN trwéc thué va DPRRTD 7,321 7,790 10,537 15,334 17,185
-20%
-30% LNST 5,137 6,010 7,683 9,603 13,688
-40%
I (9, PRD DD DD D PP % téing truéng 142.5% 17.0% 27.8% 25.0% 42.5%
qu %Q,Q OO $o Q,o QéQ @'b& ?Q\ Q@ 3\3(\ 5& qu %Q,Q O(‘:\

——ACB ——VNI




NGAN HANG THUONG MAI CO PHAN A CHAU (HSX: ACB)

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

« ACB duworc thanh lap ngay 04/06/1993.

% Théang 7/2005, Standard Chartered Bank (SCB) tré& thanh cé déng chién lwoc clia ACB véi 8.25% cb phan.
Vén CSH 66,825 ty < 2006, ACB niém yét trén HNX.

+» Nam 2008, SCB nang ty l1é s& hiru Ién 15%.

Nganh nghé kinh doanh Ngan hang

Vén héa thi trwdng (ty VND) 81,954 ty 5 o . L 5 . . 5 o
+« Nam 2018, SCB thoéi von khoi ACB, nhwong lai co phan cho quy Alp Asia véi 9.95% va 2 quy ngoai khac.
Tang truéng TOI 3 nam (CAGR) 21.4% < Thang 11/2020, ACB ky hop dong bao hiém bancassurance doc quyén 15 nam véi Sunlife (gia tri thwong
vu hon 8.500 ty dong)
Tang truéng LNST 3 ndm 31.6% % Cubi nam 2020, ACB dwoc niém yét trén HOSE.
ROE binh qUAnN 3 na 04,99 Co’ cau thu nhap ACB
inh quan 3 nam .9% 100%
PB 1.23x 20%
80%
70%
£ " 60%
0
50%
BLD va ngwoi co lién quan 10.23% 40%
30%
Quy Alp Asia Finance 9.95% 20%
10%
Nhom Dragon Capital 8.06% 0%
2017 2018 2019 2020 2021 2022
GD “Bau Kién” 4.96% ® Thu nhap lai thuan m L 3i thuan tir hoat déng dich vu Thu nhap thuan khac
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CHO VAY VON LUU DONG LA DONG LUC TANG TRUONG CHINH CUA ACB

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Co cau cho vay ctia ACB theo ky han 2y, GO’ cau cho vay theo doi twong Q3/23
450 63.6% 70%
E 62.1%
£ 400 57.9% 58.0%
5 53.9% > 60%
< 350 49.9%
50%
300
250 40%
200 30%
150 . 263.3 20%
100 224.7 : ’
144.8 180.5
5 0,
" m m m N
0 0%
2017 2018 2019 2020 2021 2022
mmmm  Chovaynganhan mmmm  cho vay trung han Cho vay daihan —e— Ty lé cho vay ngan han = KHCN = SME = Khach hang I&n

= Vay vén lwu dong

Danh muc cho vay nam 2022

15.5%

1.5%

23.0%
60.0%

= Vay mua nha

Vay BDS dy an

Khac

% Co clu cho vay ctia ACB tap trung vao phan khac ban 1é, trong dé chd yéu cho vay
vén lwu dong

++Cho vay mua nha c6 gia tri trung binh 1.5 — 2 ty, ticket size cho KHCN la 1.1 ty/KH, SME la
7 ty/KH




THANHCONG

Securities

KY VONG VAO GIAI POAN PHUC HOI NIPA CUOI NAM 2023

QUALITY MAKES DIFFERENCE

NIM cua ACB so vé&i toan nganh
4.84%

Dié&n bién TTTD va TTHD (QoQ)

5.0% 470% 4.74% 4.78% 4 66% 30% 86%
25%
4.5% ’ 20.35% Ba%
4.03% 4.11% 20% .
(]
4.0% 15% 19.72%
3.48% 3:57% 3.57% 3.57% 3.50% ) 80%
3.5% 10%
78%
3.11% 3.44% 506 (]
3.0% 0% - l i I l . 76%
2.5% 5% l H l l 24%
2017 2018 2019 2020 2021 2022 Q12023  Q2/2023  Q3/2023 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
—e—ACB —e—TB Ngan hang ban 1é (*) —e—TB Toan nganh — LDR Tang trwdng tin dung (QoQ) —&— Tang trwdng huy dong —&— CASA
4 ) R . N
Asset Yield va CoF theo quy
10.00% % L&i suat huy dong tang cao vao cudi nam 2022 khién chi phi von cia ACB bat tang.
9.00% % Tuy NIM c6 &p lwc nhwng hoat ddng kinh doanh ctia ACB c6 sw cai thién: CASA c6 dau hiéu
8.00% A ox 2 e ,
) phuc hoi, tang trwdng tin dung quay lai.
7.00% ~ .
6.00% % Do dac tinh kinh doanh, NIM ctia ACB dé bi anh hwéng trong giai doan lai suat bién déng
5.00% nhanh theo chiéu hwéng gidm. Dy kién NIM ACB sé& dwoc phuc hdi dang ké tlr Q4/2023 —
4.00%
X OW" Q1/2024
. 0
2.00% % (*) Cac ngan hang béan /é so sanh: VIB, STB, VPB, TPB, HDB. Cac ngan hang so sanh chwa
1.00% cobng b6 BCTC Q3/2023
0.00%
Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
mmmm N|M (annualized) —8— Asset Yield (annualized) —8—CoF (annualized)
\_ J
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TEP KHACH HANG PAC THU GIUP DUY TRIi NIM ON PINH

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

ASSET YIELD COSTS OF FUND

Dw ng KHCN va ty Ié cho vay ngan han CASA
70% 30%
64.9% 24.8%
65% 63.7% 25%
21.0% 21.8%
63.6%
60% ° 20% 18.2%
56.0% 15.8% 16.7%
55% 57.9% 58.0% 15%
50% 10%
49.9%
45% 5%
40% 0%
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
—e—  Tylé cho vay ngén han —e— Ty |& dw ng cla ca nhan

% Tép KH cla ACB dwoc dinh vi la KH kinh doanh ca nhan va doanh nghiép SMEs.
% Nhu cau thanh khoan cia nhém nay cao, vi vay dam

Trong d6 ACB chi yéu cho vay ngan han dé tai tro vdn kinh doanh ngén han, gitp

80%

tién gri dén
tor KHCN

. ) bdo CASA clia ACB sé& duy tri 6n dinh, gidm &p lwc
ACB duy tri bién Iai rong (NIM) hop ly nh& cac ky diéu chinh lai suat cho vay sé linh

CoF.

hoat, tdy vao chi phi von.




THANHCONG

Securities

RUI RO NO' XAU

QUALITY MAKES DIFFERENCE

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

Bo6 dém dw phong rui ro giam

250%
1.9%
2.0% 200%
150%
1.20%
100%
0.8% ™ >
Q5% g ' v 116.6% 9
175.0% 160.3%0-59%209.4% 159.3% : 107.6% 94.6% 50%
0%
2019 2020 2021 2022 Q1/2023 Q2/2023 Q3/2023
LLCR —e&— NPL + SML —e— NPL

1.20%

1.00%

0.80%

0.60%

0.40%

0.20%

0.00%

Lai dw thu c6 xu hwéng giam

1.10%

Q1/2021

Q2/2021

Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022

Q4/2022 Q1/2023 Q2/2023

< Mac du ty 1& NPL c6 xu huwéng ting tuy nhién tai Quy 1 va 2, ACB chuwa trich l1ap dy phong nhiéu cho cac khac no xau phat sinh.

% LLCR gidm chi con 93%, thp nhét trong nhiéu nam tr& lai day. Tuy nhién no nhém 2 da c6 xu hwéng dat dinh gitp rdi ro phat sinh no' xu giam di.

% No tai co cau Covid hién tai con 4,600 ty (-42% Ytd), va dw no theo TT02 la 1,900 ty.
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KHA NANG THU HOI CAC KHOAN NO XAU TOT

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

1500 No’ xau phat sinh va write off Lo Kha nang thu héi no’ xau
y r . 0
0.950% 2,000 100%
- 0.9% '

4,000 0 1,800 1,765.2 17875 440,
3,500 ©7 11,600 80%
3,000 - 0.7% 1,400 70%
2 000 - 0.5% | 1,000 50%

’ - 0.4% | 800 e 40%

. 0,

1,500 08.330% . 0.3% 600 aso. s 28.2% 30'056%
1,000 0.244% 6 0.213% L 0.2% 400 / 20%

500 l227 0.1% 200 10%

0 0%
0 2017 2015 201 2020 ' 2021 ' 2022 2023F 0.0% 2017 2018 2019 2020 2021 2022 2023F 2024F
_—— Net no xAau phét sinh No XAu write off mmm No write-off thu hdi ~—@— Recovery rate (¥)

< ACB da chi dong write-off nhiéu khodng trich 1ap dw phong dé duy tri NPL thap.
% Ty | thu héi ng x4u da str dung dw phong xt ly ctia ACB duy tri n dinh trong nhivng ndm gan day. (Nam 2018, 2019 cao b4t thuwéng do hoan nhap nhém 6 cong ty lién quan gia dinh bau
Kién).

Recovery rate (*): no’ str dung dw phong da thu héilténg sé duw phong da write-off trong vong 3 ndm
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THU NHAP TU HOAT BDONG DICH VU TIEP TUC TANG TRUONG

THANHCONG

QUALITY MAKES DIFFERENCE

Co’ cau thu nhap ngoai lai

5,250
4,500
2,466.67
3,750 2,466.67
3,000 L 300
2250 119363 1,069.01 566.01
722.71 206.59 957.89
1,500 :
' 217.01 2,757.55
i 2,206.04
750 1,499.94 1,579.80
1.116.00 1,425.97
0
2018 2019 2020 2021 2022 2023F
B Thu twr dich vu thanh toan B Thu tr dich vu ngan quy Thu ttr dich vu mai gidi Thu khac

% Nam 2022, thu tir dich vu thanh toan cia ACB nam 2022 dat 2,206 ty dong, (+39.6% YoY). Trong khi d8, do dién bién thij trwéng chirng khoan chung, doanh thu méi gi¢i gidm con 366 ty
dong (-34.4%).

% Pong lwc tang trwdng dén tir thu nhap t mang bancassurance véi hop déng béo hiém ddc quyén ky véi Sunlife cudi 2020 tri gia 8,500 ty déng. ACB da bat dau ghi nhan khoang thu tw
hop déng bancassurance v&i Sunlife tr gitva nam 2021. Gia tri dwgc phan bd trong 15 ndm. Nhuw vay, mdéi nam ACB c6 thé ghi nhan thém 560 ty.

7

% Loi thé mang ban 1& va cac san pham tién glri gilp bancass ACB téng trwdng tét.
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KET QUA DU PHONG CHI TIET

Securities

THANHCONG

2021 2022 2023 2024
Thu nhap lai thuan (NII) 18,945 23,534 25,561 30,457
Tang truéng NIl (YoY) 29.92% 24.22% 8.61% 19.16%
Thu nhap ngoai lai (NFI) 2,894 3,526 3,880 4,607
Tang truéng NFI (YoY) 70.77% 21.85% 10.04% 18.75%
Tong thu nhéap hoat déng (TOI) 23,564 28,790 33,830 39,900
Tang truong TOI 29.75% 22.18% 17.51% 17.94%
Chi phi hoat dong -8,230 -11,605 -11,027 -12,728
Ty Ig chi phi trén thu nhép (CIR) 34.93% 40.31% 34.00% 35.00%
Lai thuan trwec CP DPRR 15,334 17,185 22,803 27,172
Chi phi dw phéng rui ro tin dung -3,336 71 -2,093 -1,100
L&i/(16) rong trwerc thué 11,998 17,114 20,710 26,072
L&i/(16) thuan sau thué ctia céng ty me 9.603 13,688 16,568 20,857
Tang truéng NI (YoY) 24.99% 42.54% 21.04% 25.89%
ROA 1.98% 2.41% 2.56% 2.84%
ROE 23.90% 26.49% 25.48% 25.42%
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DINH GIA DANG TIEM CAN VUNG DAY LICH SU

THANHCONG

QUALITY MAKES DIFFERENCE

Dién bién dinh gia P/B lich str
3.00

2.50

2.00

M A . A M [\ pact
150 WA M,[\r\ w Y ' g W
'Vmw !

1.00

0.50

0.00
Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23

—P/B ——P/B median

Min

Gia hién tai: 21,100d

EPS 3,554 4,053 4,266 5,370
Book value 16,618 17,303 18,442 23,812
P/E 5.6 6.2 4.95 3.93
P/B 1.40 1.41 1.15 0.89
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NGAN HANG TMCP CONG THWONG VIET NAM

Gia muc tieu: 39,000d/cp

TPHCM, NGAY 27 THANG 12 NAM 2023



NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG)

Securities

Tém tat dau tw HSX: CTG Luén diém dau tw

Gia myc tiéu (VND) 35,200 Luan diém dau tw

Thi gia hién tai (19/12/2023) 26,500 % Hoat dong kinh doanh cot I8i tang truwvdng tot
% Chét lwong tai san cai thién va co nhiéu diém sang

> X - ~ 0, ;
1 SR U St % DBinh gi4 ré so v&i cac NH c6 von Nha nwéce trén thj thwong nhwng dang c6 dong Iwc rerate dinh gia
Khoang gia 52 tuan 19,500 — 33,650 Rul ro
Gia tri giao dich TB/ngay (ty VND) 150 % Chéat lwong tai san cé thé suy yéu hon dy tinh
Gidi han s& hivu nwéc ngoai (%) 30% Dinh gia
Ty |é s& hiru nwée ngoai (%) 27.2% % Dinh gi4 hop ly ctia CTG la 39,300 VNB/cp dua trén két hop P/B muc tiéu (1.55 lan) va phwong phap RI.
Ty 1€ free-float (%) 11.9%
Ty suéat loi nhuan quéa khr Ty dong AONRS 2019 2020 2021 2022
70% Thu nhap l4i thuan 22,212 33,199 35,581 41,788 47,792
60%
jggf Thu nhap ngoai I&i thuan 2,771 4,055 4,341 4,961 5,862
0
oot Téng thu nhap hoat dong (TOI) 28,446 40,519 45,317 53,157 64,117
10% )
OO/Z LN trwde thué va DPRRTD 14,361 24,785 29,232 35,971 45,109
-10%
-20% LNST 5,277 9,477 13,757 14,215 16,835
10/4/2022 1/4/2023 4/4/2023 71412023 10/4/20:
VNINDEX CTG % tang trirong -29.0% 79.4% 44.7% 2.9% 19.1%
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NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG)

Securities

Téng quan doann nghiep Hsx: CTo

Nganh nghe kinh doanh Ngén hang < Ngay 26/03/1988: Ngan hang Cong Thwong Viét Nam (CTG) dwoc thanh 1ap trén co s& tach ra tir Ngan
hang Nha nwéc (NHNN)
von CSH 118,060 ty % Ngay 25/12/2008: CTG chinh thirc dwoc cbé phan hda
vén héa thi trrng (6 VND) 144,412 1§ + Ngay 16/07/2009: CTG c:iu’c_rc niém yét trén Ho,SE ‘
% Ngay 25/01/2011: IFC dau tw 182 triéu USD nam 10% cb phan
Tang trwdng TOI 3 ndm (CAGR) 12.3% < Ngay 27/12/2012: MUFG tré thanh NDT chién Iwgc nam gitk 20% cd phan
Tang trwdng LNST 3 nam 7.0%
Co cau thu nhap CTG
ROE binh quan 3 nam 16.4% 100%
90%
PB Trailing 1.23x
80%
70%
. a 60%
Co cau co déng 50%
40%
SBV 64.46%
30%
20%
MUFG Bank 19.73%
10%
NDTNN kha 69 0%
ac 7.46% 2017 2018 2019 2020 2021 2022
5 ® Thu nhap lai thuan ® L4j thuan tir hoat déng dich vu Thu nhap thuan khac
Khéac 8.35%
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THANHCONG

QUALITY MAKES DIFFERENCE

Securities

TONG QUAN CTG: DANH MUC DAN TAP TRUNG VAO NHOM RETAIL VA SME

Co cau cho vay theo déi twong

Co ciu cho vay

Cho vay dai han

—eo— Ty |é cho vay ngan han

1600
33w 57%
1400 0.6%
75
1200 64 63
58 346
1000 56 58 331 330
51 248 294
800 219 246
475 503 30.2%
600 207 s 363 446 60.2%
400
200 363 369 403 395 399 422
0
1H20 2H20 1H21 2H21 1H22 2H22 1H23
m |l arge Corp M Retail SME FDI = San xuat kinh doanh  =Vaymuanha =Muadtd =Tiéuding Khéac
Ty 1é cho vay theo th&i gian
& 1400 60.5% 00% 61%
= v' Chi khoang 75% khoan cho vay cua CTG c6 TSBB, 25% con lai bao
£ 1,200 60%
c
1,000 59% gom 3% vay tiéu dung qua credit card
800 58% | v/ Nhom KH Ban 1é muc tiéu van la déi twong vay von dé phuc vu san xuét kinh
56.8%
600 57% X R L X .y X
. doanh (thay vi chuyén sang danh muc ban 1& tap trung vao thé tin dung va
400 56%
. 37.2 504.0 = e 0 vay tiéu dung)
537. - .
“m ®2 0 0 B e
,
2017 2018 2019 2020 2021 2022
mmm  Cho vay ngén han mmmm  cho vay trung han
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Securities

HOAT PONG KINH DOANH TANG TRUONG ON DPINH, THU NHAP NGOAI LAI NGAY CANG CO NHIEU DONG GOP

THANHCONG

QUALITY MAKES DIFFERENCE

Tinh trwdng thu nhap cua VietinBank

60,000 60.00%
50.00%

50,000
40.00%
40,000 830 12%30.00%
20.00%

30,000
9.77% 10.00%

22,212
20,000 0.00%

-10.00%

10,000
600.02 -20.00%
0 -30.00%

2018 2019 2020 2021 2022 9M2023
s || =ssmNF| —@—NIl growth YoY —@—NFI growth YoY

84.00%

82.00%

80.00%

78.00%

76.00%

74.00%

72.00%

70.00%

68.00%

Ty trong NII/TOI

81.93%

78.51%
78.09%

74.54%
73.80%

2018 2019 2020 2021 2022 9M2023

v Tang trwéng thu nhap lai thuan (NII) duy tri trén 10%/nam.

v Thu nhap ttr hoat ddng dich vu ngay cang déng gép nhiéu vao TOI
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Securities

HIEU QUA TAI SAN ON DPINH, COF DV KIEN SE BAT PAU GIAM TU Q3 ...

THANHCONG

QUALITY MAKES DIFFERENCE

Duy tri NIM on dinh Cac lai suat huy déng chinh ciua CTG
8.00% 7.29% 4 00% | 9.00%
7.00% 3.50% | 8-00%
0,
6.00% 2.88% 5 100, | 7-00%
6.00%
5.00% 4.68% PN °
— 5.00%
4.00% 2.00% | 4 50%
3.00% 1.50% | 3.00%
2.00% 1.00% | 2.00%
1.00% 0.50% | 1.00%
0.00% 0'00%0'00%03@ 9 QO O O O N N N N O OO A A DS DdH D
SRS IR I RS S S S S S D A A R L L L L R i SN AR M U Ut A A A U A\ A\ S
Q" Q" Q" O N O N N QN O QY Q¥ QY QY QY QY N QY Q¥ O
RO IR IR ORI O RO CHRUIRGIR IR OIRIR O ORS A U VIS U\ S VS VS VN U G VS VI VS U U G\ Ve Vs
NP P FNFPF NP PP ISP PN P P FIFIFFIFNTIFFIFNTNFIFFNFS
mmm NIM (TTM) =@=Asset Yield (TTM) =@=CoF (TTM) —o—L3isudt GTCG  —e—L4i suét tién gl

ETCTD ®Tién gtvi KH

Co cau huy déng CTG

Gidy to c6 gia

120,000
100,000
80,000
60,000
40,000
20,000

0

Th&i gian review lai suat GTCG cua CTG

Q1/2022

®m Pén 1thang
Tt 6-12 thang

Q2/2022

Q3/2022

Q4/2022

Q1/2023

Q2/2023

B Tw1-3thdng = T 3-6 thang

Tw 1-5 nam

Trén 5 nam

Q3/2023

v" Nhirng khoan Phat hanh GTCG m¢i ctia CTG trong
giai doan & suat cao (Q3/22-Q1/23) kéo dai dén
Q3/2023 ma&i review I&i suat khién chi phi I4i gidy to
c6 gia tang cao, tuy nhién chi phi lai cao nay sé

giam bét ap lwe tir Q4
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Securities

TY LE CASA TOT, LDR BUQ'C CAI THIEN NHO THONG TU 26

THANHCONG

QUALITY MAKES DIFFERENCE

Ty 1& CASA cai thién so v&i qua khir va duy tri tot

22.00%
19.87%
20.00%
18.26%
18.00%
16.00%
14.00%
12.00%
10.00%
O &) O &) Q Q Q Q N N N N 0 0y
R S I U SR S AR ARSI ARSI LI A SR
,\\'1/ ‘.151/ ,b\'l/ b‘\']/ ,\\'l/ q)q’ ,b\‘l/ b‘\"‘l/ ,\\‘1/ f]}q’ ,b\']/ b‘\"1/ ,\\']/ ‘19’ ,b\'l/ b{lx ,\\’lx ‘])q’
o ¢ & ¢ &6 ¢ e ¢ o oo O g ¢ o ¢

10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

-2.00%

-4.00%

Tinh hinh TTTD va TTHD

90.00%
88.00%
86.00%
84.00%
82.00%
80.00%
78.00%
76.00%
74.00%
72.00%

mmm DR ——TTTD Q0Q ——TTHD QoQ

v Ty lé CASA cai thién va luén duy tri cao (tlr 18 — 20%) la mét diém cong véi CTG

v’ Théng tw 26/2022/TT-NHNN stra dbi cach tinh LDR gitp CTG cé nhiéu dw dia trong viéc tang trwdng tin dung ma khéng gap ap lwc huy dong 16n.
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CO CAU THU NHAP NGOAI LAl: CAC HOAT DONG DICH VU LIEN QUAN XNK TANG TRUONG TOT

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Co cau thu nhap dich vu thuan L&i/(16) thuan tir hoay dong kinh Thi phan thanh toan XNK
4000 doanh ngoai hoéi va vang 18%

1,400 15.8%
3500 1 17% 16%

1,200 113071135
3000 1,609 14% 12.9%
2500 1,200 1,000 12% 1130 118%  117%
888 43 :
742 800 78531&3 10.0% 10.4%
2000 666 10%
612
591 765
1500 607 g3 842 60 8%
576
531 567 414 40376
1000 40 6%
01 085, o
s00 [UE iR & 200| 124° ‘ 4%
0 I I 2%
1H20 2H20 1H21 2H21  1H22 2H22  1H23 Q@
Q Q Q Q Q Q Q Q

‘L‘L‘L‘L‘L‘L‘L‘L‘L‘L‘L‘L 0%
EB3o lanh ®mThanh toan Vietinbankins Khéac o"\ o(b\ o'\\ o(b\ N N N N o°~’\

o

o

N @ NN P 1H20  2H20 1H21 2H21  1H22 2H22  1H23

v Mac di dady manh céac hoat déng E-bank va ciing ghi nhan mét sé hiéu qua chuyén déi ngudi dung, thu nhap thuan tir thanh toan cla CTG khdng cai thién nhiéu.
v' VietinBank Insurance cung cap cac san phdm phi nhan tho ciing khéng ghi nhan téng trwéng.
v' Trong khi d6, thu khac (bao gém thu phi hoa héng hop déng béo hiém véi Manulife, thanh toan LC) la dong lwc tang trwdng chinh. Ttr Quy 2/2022, CTG bat dau

ghi nhan khoan upfront fee v&i Manulife (hop dong tri gia 30 triéu USD, dworc phan bd trong 6 ndm, méi nam 5 triéu USD).
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Securities

THANHCONG

QUALITY MAKES DIFFERENCE

CHAT LUONG TAI SAN CO SUY YEU NHUNG BO BPEM RUI RO DUY TRi MU’C CAO

60,000
50,000
40,000
30,000 1.74%
1.37%
1.279

20,000 /

0.89%
10,000

mmm No'canchay

Co cau no xau

4.50%
3.95%
0 3.86% 4.00%
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3.50%
3.00%
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1.29% 2.00%
1.38%
m 1.46% 1 4204.50%
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=en 1.00%
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mmm  No dwéi tieu chuan mmm  No nghi ngo
—— NPL + SML ——NPL

No xau
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KHA NANG CHUYEN NHOM NQ’ CUA VIETINBANK LA RAT CAO, KY VONG TAO PiNH VAO CUOI NAM

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

No xau phat sinh tang manh trong 1H23 Kha nang thu hoi ng xau

25000 160.00% | 6,000 5,362 120%

- 140.00% | 5 559 100%
120.00%

15000 100.00% 4'000 3’245 80%
80.00% | 3,000 60%

10000 1,969
60.00% | 5 00 1338 1,752 40%
40.00% ’

0 — 0.00% 0 0%
2018 2019 2020 2021 2022 9M2023 2018 2019 2020 2021 2022
— Net ng x4u phat sinh — No x4u write off ~ ——No xau phat sinh/N2 ® Thu hdi no xau
Lai dw thu
3.00%
2.43% v No x4u phat sinh clia CTG la kha dang ké dwa trén ng nhém 2.

2.50%

2 00 v Tuy vay kha nang thu hdi no xu ctia CTG ciing ty |& thuan véi no xau da

. 0

1.50% write-off = Tiém ndng ghi nhan thu nhap khéc trong twong lai cao, ddc biét

0 1.01% 1.02% 7. , . 0N 0 V4 A

1.00% 8% 07395  0.78% oo v&i nhém retail khi nén kinh té phuc hoi.

0.50%

0.00%

2015 2016 2017 2018 2021 2022 1H2023




CAP NHAT TINH HINH CAC DU AN TRONG 12 bAI AN BO CONG THUONG

Securities

Tong von dau tw

Tén dw an (VCSH+vay) Tinh trang Hwéng giai quyet
1 Nha may san xuat phan bén DAP 1-Hai Phong 3,500 ty D3 co lai Ity ké
2 Nha may san xuat xo soi Polyeste Dinh Vi 7,000 ty Chay full nha may, co lai
3 Thép Viét — Trung 6,000 Hoat déng kinh doanh dang co lai
4 Nha may Dam Ha Bac 10,200 ty Van dang hoat déng, c6 kha nang tra |ai
5 Nha may san xuat NLSH Dung Quét 2,100 ty Van dang hoat déng
6 Nha may DAP 2-Lao Cai 5,100 ty Van dang hoat dong tét va giam 16
. . : R ., X . Pang hoat déng c6 lai tr 2022. Con ng NH
7 Nha may Bam Ninh Binh 12,000 ty (von 2,500 ty) g6c khodng 9,600 tj
8 Nha may déng tau Dung Quét 8,700 ty L& I0y ké 2,600 ty nhwng dang gidm 16
) .. . . . Théng 3/2023, nha thdu MCC da sang Viét Nam dé danh gia lai dw
9 Gang Thép Thai Nguyén TISCO 2 9,000 ty (3k ty vay) an, phdi hop vai TISCO va CP dé xuét cac giai phap thao g&
e X Dirng hoat déng, chinh pha dang thac day Ban dau gia 3 1an
10 BOt giay Phuong Nam 3,400 dé ban dAu gi4 tai san chura thanh cong
. s £ , . Dirng hoat déng tlr 4/2014, no phai trd dén Chwa thanh ly dwoc
11 Nha may san xuat NLSH Phu Tho 2,500 ty 2022 14 1,500 ty t3i SAN
s £ . , N R R £ R . Chuwa thanh ly dwoc
12 Nha may san xuat NLSH Binh Phuwéc 1,600 ty Duwng hoat dong, ng dén 2022 la 2,100 ty {30 San

ﬂ



DANH MUC DAU TU AN TOAN

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Danh muc chirng khoan dau tw %TPDN/Loanbook
250,000 3.00%
2.73%
2.50% Bao gém VAMC
200,000 ’ 2.24%
1.93%
150,000 2.00%
1.50%
100,000 daow 1.26%
: 1.05%
L00% ’ 0.94% " 1.01%
50,000 ' 0.74% 0.75%
0.50% I I 0.41% ¢ 359 0.36% 0.36%
0
N
N » & v & W ! I I I I
R > 0.00%
(& ) Q Q Q N N N N > 3] ¥l
& PSP \(Lgib @&“’ \q/gfﬂ' \(19‘1,’” &
m DPén1thang ® Tir1-3thang ® Tir3-6thang ® T 6-12thang ® T 1-5ndm ©  Trén 5 nam S & @ F o Fd F Y P F P

v Danh muc chirng khoan dau tw cia CTG chi yéu |a TPCP va TP TCTD (gan 170 nghin ty), trong khi ty trong TPDN dwoc thu hep xubng con ~0.4% danh muc

cho vay (~5 nghin ty)
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DPINH GIA CTG O MUrC THAP SO VOI SOBs KHAC NHU VCB VA BID NHUNG CO DONG LUC DE RERATE...

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Dién bién dinh gia P/B lich str ROE3Y  ROA3Y  NPAT5Y P/B
=0 CTG 16.5% 1.02% 26.0% 1.23
2.00 BID 13.9% 0.70% 19.8% 2.24
1.50 VCB 22.4% 1.63% 15.4% 3.31

1.00

0.50

0.00
Aug-18 Feb-19 Aug-19 Feb-20 Aug-20 Feb-21 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23

P/B

P/B median

Min = ====-- +lstd  ------- -1 std

SLCP NN conlai % room Trigia (ty) S& hiru Nha nwéc % Strategic partner Nwéc ngoai khac (%) Floating (%) Daily trade value (ty) Floating marketcap
CTG 124.1 2.58% 3847 64.5 19.7 7.5 8.3 120 12,363 1.2
BID 646.9 12.79% 28722 81 15 2.10 1.9 50 4,267 21
VCB 360.9 6.46% 31687 74.8 15 8.5 1.7 100 8,342 3.2

ﬂ



TY LE CAR THAP DO KHO KHAN TRONG VIEC TANG VON

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Ty 1é an toan vén
10% ]

- s 9.14% 8.96% 8.98% 8.94%
8%

- 6.86% o 1o & 2ot 5.58% 6.81%

6%

5%

4%

3%

2%

1%

0%

1H21 2H21 1H22 2H22 1H23
mCAR1 mCAR?2

v Ty lé an toan vén ctia CTG thudc nhoém thap so véi cac ngan hang khac trong nganh do gap khé khan trong viéc tang vén
v' CTG con dv dia cai thien CAR cép 2 bang cach phat hanh thém GTCG ky han dai (t6i da thém ~18k ty GTCG, ty Ié CAR céap 2 twong trng cai thién 1én

9.98%)
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TY LE FLOATING CAO LA MOT TRONG NHU’'NG NGUYEN NHAN KHIEN CTG CO DINH GIA THAP

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Bién dong dinh gia BID va sé& hiru NN Bién dong dinh gia CTG va sé& hiru NN

4.50 100% | 2.50 100%
4.00 98%
3.50 96%
3.00 94%
2.50 92%
2.00 90%
0.50

9% | 100
0.50 86%
94% 84%
0.00 93% | 0.00 2%

1.00
Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23

99%
2.00

98%

[oe]

mmmm TY 16 s& hitu (NN+SBV)  ——P/B mmm Ty |& s& hivu (SBV+NN) —— P/B

Bién dong dinh gia VCB va s& hiru NN
6.00 100% | v Cca BID va VCB déu duoc rerate 1én mot mere dinh gia mai khi ty 1€ floating
99%

5.00 .
98% (s& hiru ngoai SBV + Nwéc ngoai) dwoc giam xudng.

4.00 97%

v' Vi thé hién tai cia CTG xirng dang dwoc mét mire dinh gia cao hon néu ty

3.00 96%

95% |é s& hiru nwédc ngoai cia CTG quay lai mirc 30%.
94%

2.00

1.00 93%

0.00
Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23

92%

mmmm Ty |& s& hiru (NN+SBV)  ——P/B




Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Tong tai san (ty)
Dw ne (ty)

Vén cha sé hivu (ty)
CAR cép 1

CAR céap 2

NPL

LLCR

CASA

NIM

ROA 3Y

ROE 3Y

P/E

P/B

SO SANH NHANH GIUA CTG VA BID

BID

2,124,767

1,589,707

114,151
6.4%
9.34%
1.59%
152.55%
17.54%
2.72%
0.7%
13.9%

10.47

1.95

Trang 78

CTG

1,860,104

1,330,128

118,060
6.81%
8.94%
1.27%

168.86%

18.26%
2.93%

1.2%
16.5%
8.02

1.20

| www.tcsc.vn




NEU HOAN THANH KE HOACH KINH DOANH, BINH GIA CUA CTG FW2023 CHi O MUC 1.1 LAN

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

Kha nang hoan thanh KHKD
25,000 180%
163.18%
A 160%
0,
20,000 104.64%
140%
124.01%
A 0
100.36% 120%
108.47% 104.69%
15,000 100.90% A A 0 100.45%
A A 100%
80%
10,000
60%
40%
5,000
20%
0 0%
2015 2016 2017 2018 2019 2020 2021 2022 2023
mKé hoach mThycté ATT/KH
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DY PHONG KET QUA KINH DOANH

Securities

THANHCONG

Thu nhap lai thuan (NII) 41,788 47,792 54,074 60,901
Tang truéng NI (YoY) 17.45% 14.37% 13.14% 12.63%
Thu nhap ngoai lai (NFI) 4,961 5,862 6,409 7,362
Tang triréng NFI (YoY) 14.27% 18.17% 9.34% 14.87%
Tdng thu nhap hoat déng (TOI) 53,157 64,117 71,272 80,060
Téang truéng TOI 17.30% 20.62% 11.16% 12.33%
Chi phi hoat déng -17,186 -19,007 -19,408 -21,800
Ty 16 chi phi trén thu nhép (CIR) 32.33% 29.65% 30.00% 30.00%
Lai thuan trwéc CP DPRR 35,971 45,109 51,863 58,260
Chi phi dw phong rti ro tin dung -18,382 -24,163 -27,008 -23,325
L&i/(16) rong trwérc thué 17,589 20,946 24,855 34,935
L&i/(16) thuan sau thué cta cong ty me 14,089 16,775 19,884 27,948
Tang truéng NI (YoY) 2.89% 19.07% 18.53% 40.56%
ROA 0.98% 1.00% 1.05% 1.34%
ROE 15.74% 16.62% 16.89% 19.78%




SO SANH PINH GIA

Gia hién tai: 29,950d

EPS 2,932 3,491 4,138 5,816
Book value per share 19,487 22,508 26,492 32,307
P/E 7.23 5.15
P/B 1.13 0.93
ROE 3Y ROA 3Y NPAT 5Y P/B
CTG 16.5% 1.02% 26.0% 1.22
BID 13.9% 0.70% 19.8% 2.24
VCB 22.4% 1.63% 15.4% 3.31
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Céc théng tin va nhan dinh trong b4o cédo nay dwoc cung cap bdi TCSC dwa vao cac ngudn théng tin ma TCSC coi la dang tin cay,
c6 san va mang tinh hop phap. Tuy nhién. chiing t6i khdng dam bao tinh chinh xac hay day du cda cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao c&o nay mang tinh chat chi quan cla chuyén vién phan
tich TCSC. Nha dau tw st dung bao cao nay tw chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dwa vao cac théng tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw clia minh ma khéng bj phu thudc
vao bat ki rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

B&o cao nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng duoc sw chap thuan
bang van ban cia Cong ty Cé phan Chirng khoan Thanh Céng. Xin vui 1dng ghi rd nguén trich dan néu st dung cac théng tin trong
béao céo nay. Céac théng tin co lién quan dén chirng khoan khac hodc céc thong tin chi tiét lién quan dén cb phiéu nay cé thé dwoc
xem tai ho&c sé& dwoc cung cap khi c6 yéu cau chinh thire.



&

THANK YOU
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