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TOM TAT BAO CAO

NHAN DINH Vi MO

« Nén kinh té Viét Nam dang budc vao chu ki giam
téc/suy thodi, biéu hién ré nhat qua chi sé GDP, PMI

« Tuy nhién, da xuat hién nhitng dau hiéu vi mé kha
quan nhu l&i sudt TPCP gidm manh, ngan hang nha
nudc ha i suat diéu hanh

+ DSC ky vong thang 5/2023 véi ky hop Quéc héi sé la
giai doan ban &, ky vong xuat hién cac chinh sach
hé trg thi trudng & nén kinh té

THANG 4 DON SONG, THANG 5 CHOT LOI

+ Sau thong tin NHNN ha lai sudt, thj trudng hudng
(ting tang manh vugt can

« DSC ky vong da tang VNINDEX sé tiép dién trong
thang 4, tién vé vung can 1100-1110 diém

« Do TT déa tdng manh ngay tur nhitng ngay dau thang
4, DSC khuyén nghi nha dau tu nén can nhac chét
|3i trong thang 5

KHUYEN NGHI CHIEN THUAT GIAO DICH

 Trong thai diém hién tai, DSC khuyén nghj 2 chién
thuat giao dich

+ Chién lugc 1: Dau tu vao cac nhdm cé phiéu dan
dat Banks - Chiing - Thép (tham khao Bao cao chién
lugc thang 3 DSC)

+ Chién lugc 2: Dau tu vao cac nhém cé phiéu "bi
lang quén", dugc cho 14 co trién vong tiéu cuc - (1)
Nganh BDS va (2) Nganh ban budn, ban lé

1 www.dsc.com.vn


https://www.dsc.com.vn/bao-cao-chien-luoc-dau-tu-thang-3-2023
https://www.dsc.com.vn/bao-cao-chien-luoc-dau-tu-thang-3-2023

NHAN DINH Vi MO: NEN KINH TE GIAM TOC

DAU HIEU SUY YEU
KINH TE TU GDP, PMI

CHiNH SACH TIEN TE,
TAI KHOA HO TRO

Tang trudng kinh té cham lai r6 rang
Biéu d6 1: Tang truéng GDP qua cac quy
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Téng san pham trong nudc (GDP) quy 1/2023 udc tinh ting 3,32% so vai cung ky ndm
trudc — mét con s6 nam ngoai du doan cua gidi quan sat. Trong khi d6 khu vuc cong
nghiép va xdy dung giam 0,4% cho thay SX ting trudng cham lai dang ké.

biéu dang lo ngai la mot trong nhitng dau kéo tang trudng ca nudc la TP. H6 Chi
Minh quy | chi tdng 0,7% so vGi cung ky, thap nhat trong 5 TP truc thudc TW. . Kinh
doanh bat déng san la nganh c6 muic tang trudng am nang né nhat trong 4 nganh
dich vu trong yéu, v8i muc sut gidm Ién dén 16,2% so vdi cung ky 2022. Trong khi
doanh thu kinh doanh bat dong san gidm manh dén 17,8%..

J mot géc nhin khac, chi s6 Nha quan tri mua hang (PMI) nganh SX Viét Nam da quay
dau gidm xudng con 47,7 diém. Viéc da tang trudng ding lai d& phan anh biec tranh
tuang doi dm dam cua nhu cau, khi ca san lugng, s6 lugng don dat hang mdi va viéc
lam suy gidm trd lai. Bay la mot budc Iui cia nén SX va moét lan nira cho thdy thuc
trang nén kinh té vai nhiéu kho khan.

Chinh sach tién té, chinh sach tai khéa ho trg nén kinh té
Biéu db 2: Lai suat trai phiéu chinh pha VN cac ki han tir T12/2022 - T3/2023
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Vlra qua, NHNN d4 c6 2 Ian thay d8i cac loai Iai suat diéu hanh. Dac biét, tai lan thi 2,
hiéu luc tir ngay 03/04, 13i suat tai cap vén da giam tir mic 6%/nam xudng 5,5%/nam.
V@i mic giam 1ai sudt ma NHNN da thuc hién, trong diéu kién chinh sach tién té &
lam phat cta cac quéc gia I6n dang phan nao ha nhiét thi du dia cho viéc giam lai
suat la van con.

C6 thé néi, day la nhirng dong thai cho thay su dao chiéu trong chinh sach tién
té. Trong béi canh tinh hinh thé gidi con nhiéu phic tap & FED van con cé thé cé
nhitng dgt diéu chinh tang lai suat, déng thai ctia NHNN cho thay su déc lap trong
chinh sach tién té va su tu tin trong viéc 6n dinh vi mé, san sang ha I&i suat dé hé trg
nén kinh té€. Biéu nay da dugc thi trudng chiing khoan phan ing mét cach tich cuc.
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NHAN PINH Vi MO: CHO DO1 CHUYEN BIEN CHINH SACH

DSC

CHO POI NHUNG
THAY POI TU KY
HOP QUOC HOI T5

"Ching ta dang ¢ trong mét thoi
diém vdi nhiéu ky vong vé chinh
sdch tién té, chinh sdch tai khéa,
vé nhing thay déi l6n vé hanh
lang phdp ly. Tdt ca nhing diéu
dé tao sy hung phdn trong ngéan
han.

Tuy nhién, khong dugc phép quén
rdng, nén kinh t€ dang suy yéu va
déi mdt vdi rdt nhiéu thdch thuc
tur ca trong nudc va qudc té.

V&i DSC, ndm 2023 la ndm nhiéu
co hdi, ddc biét la vé giai doagn
cudi ndm. Tuy nhién & méi thoi
diém, nha déu tu nén gid su lac
quan vua phdi, khéng ddt ky vong
qud cao do thuc t€ vi mé con
nhiéu khé khdn"

Nam 2023 ky vong nhiéu thay d6i — Tam diém dé vao Ky hop
Quédc Hoi thir 5 (thang 5/2023)

Nhiing chuyén bién trong chinh séach tién té va né luc gidi ngan dau tu cong sé la

nhitng déng thai hé trg quan trong dé vuc day nén kinh té dang gap nhiéu khé khan.

Hanh lang phép ly cling dang dugc diéu chinh theo hudng hé trg thi trudng, tiéu biéu
la thi trudng B4t Dong San va Trai Phiéu Doanh Nghiép (Nghi dinh 8, Nghj dinh 10).
Db mdi chi 13 nhitng thay d&i nhd. Theo DSC danh gia, ndm 2023 sé la ndm véi nhiing
thay dé&i 16n trong hé théng quy dinh Phéap luit. Tam diém cha nhitng thay dai phap

Iy 14 ky hop Quéc Héi thang 5.

Tai Ky hop thir 5 (thang 5/2023), Quéc héi sé trinh dé thédng qua 6 luat, 1 nghj
quyét, bao gom:

Luat Bao vé quyén Igi ngudi tiéu dung (stra déi);
Luat Bau thau (stfa doi);

Luat Gia (stra dai);

Luat Giao dich dién tuf (stra d6i);

Luat Hop tac xa (stia déi);

Luat Phong tha dan sy;

Nghi quyét vé Chudng trinh xdy dung luat, phap [énh nam 2024, diéu chinh
Chuang trinh xay dung luat, phap 1énh ndm 2023.

Ngoai ra, Quéc héi cling trinh dé cho y kién vé 6 du 4n Luat gom:

Luat D4t dai (stta d&i) (cho y kién lan 2);

Lut Kinh doanh bat dong san (sta déi);

Luat Nha & (stra d6i); Luat Tai nguyén nudc (stra d8i);
Luét Vién théng (sua déi);

Luat Quan ly, bao vé cong trinh quéc phong va khu quan su.

ai Ky hop thir 6 (thang 10/2023), Quéc hdi sé trinh dé thong qua 6 luat gom:

Luat Dat dai (stfa doi);

Luat Kinh doanh bat déng san (sta dai);

Luat Nha & (stra d6i); Luat Tai nguyén nudc (stra d6i);
Luat Vién théng (sta déi);

Luat Quan ly, bao vé cong trinh quéc phong va khu quéan su.

DPong thdi, trinh Quéc héi cho y kién vé 2 du an luat:

Luat Bao hiém xa hoi (stra doi);

Luat Luu trlt (sira d6i).
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PON SONG THANG 4, CHOT LOI THANG 5

DSC

VNINDEX VUGQT CAN
SAU THONG TIN HA
LAI SUAT

"DSC du bdo chi s6 tiép dién xu
hudng héi phuc trong thdng 4 va
hudng vé méc 1105-1100 diém"

TY SUAT SINH LOI
TRUNG BINH T4 CAO
THU 2 TRONG NAM

Tu thé “phong tha” sang “phan cong” nha bién sé lai suat
Biéu d6 3: VNINDEX thoat khéi viing can sau théng tin NHNN ha I3i suat
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Dudi ap luc diéu chinh, VNINDEX d& cé van dong di ngang kéo dai hon 2 thang.
Song, thong tin lién quan dén ndi long chinh sach tién té da tao dong luc gilp thi
trudng bt pha thanh céng tai di€ém nén xu hudng an nay. Tur chién lugc “mua tham
do” trong nhitng thang dau ndm chuyén sang chién lugc “mua khi diéu chinh”.

Két thang 3, chi s6 VNIndex dong ctfa tai 1064.6 diém (+39.96 diém MoM). Ap luc
cung méi thdi diém mbi khac, bién d6 nén that chat trong thang 3 thé hién tam Iy
théan trong tai di€m nén xu hudng. Trong da tang lan nay, DSC ky vong nhip séng s&
“cdi m&" han khi c6 sy tham gia kéo diém clia nhém nganh Bat déng san.

Trén biéu dd ngay, véi nén déng vugt MAS0, cac dudng xu hudng ngan vugt Ién xu
huéng trung han (MA10 > MA20 > MA50), kha nang cao thi trudng xuat hién mé
hinh tiéu chuan (trend template) cho xu huéng tang diém. DSC du bao chi sé sé tiép
dién xu huéng hoi phuc trong thang 4 va huéng vé méc 1100-1110 diém (~
ngudng MA200).

Ky vong xu huéng tang duy tri trong thang 4
Bi€u d6 4: Ty suat sinh I&i trung binh ctia VNINDEX (theo thang) tir 2010 - 2023
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Su dung théng ké VNINDEX tur 2010 dén nay, thang 4 la thiang cé ty suat sinh Igi
trung binh cao thir 2 trong nam. Trong khi d6, thang 5 thudng cé ty suat sinh IGi
kém (tuong Ung véi cau néi “Sell in May” néi tiéng vé&i nhidu nha dau tu).

Théng ké vé ty suét sinh I3i trung binh chi mang tinh chat tuong déi. Trong 2 lan
TTCK diéu chinh gan nhat (vao nam 2018 va 2022), thang 4 déu la giai doan thi
trudng giam sau, vdi ty |é suat sinh IGi lan lugt dat -10.6% va -8.4%.

DSC ky vong thang 4 nam 2023 sé khac T4 2018 va T4 2022, sé trd thanh mot thang
vdi ty sudt sinh I8i cao cho nha dau tu do day la giai doan cé nhiéu théng tin tich cuc,
hé trg déng luc cho thj trudng.
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PON SONG THANG 4, CHOT LOI THANG 5

DSC

KY VONG THANG 4
NHIEU THONG TIN
HO TRO TTCK

CO NEN "CHOT LOI
TRONG THANG 57"

"Do TTCK da tdng néng tur dau T4,
du dia tding manh T5 ¢ thé khéng
nhiéu. NDT nén cdn nhdc chét (i
trong thdang 5"

KHUYEN NGHI
HANH PONG

"Chién lugc 1: Banks - Chiing - Thép
Chién lugc 2: BPS - Ban [é"

Ky vong cac théng tin vé chinh sach, KQKD va tam ly tich cuc cua nha

dau tu ho trg xu huéng ting chia thi trudng

Théng 4 13 giai doan xuat hién nhiéu théng tin, ma tiéu biéu nhat 1a cac bao céo

KQKD Quy 1 cla cac doanh nghiép dai ching. V&i ndm 2023, cac ludng thong tin cé

thé hé trg thj trudng giai doan thang 4 nhu sau:

+  Bao cdo KQKD Quy 1: Hau hét cac nha dau tu da chudn bj tdm Iy cho viéc cac
doanh nghiép bdo céo tang trudng kém trong 2023. Do dé, cac DN co6 tang
trudng bat ngd, vust ky vong nha dau tu c6 thé thu hiat dong tién nhap cuéc.

+ Nghi dinh 8, Théng tu 16 dugc théng qua hé trg th trudng BDS & TPDN

* Ngéan hang nha nudc ha lai suat

Ngoai ra, tdm ly nha dau tu dang rat tich cyc trong ngan han, lugng tién ngoai thi

trudng bat dau nhap cudc manh mé hon (biéu thi qua khéi lugng giao dich tang). Do

d6, DSC ky vong da ting ciia VNINDEX sé ti€p dién trong thang 4.

Thang 5/2023 van la giai doan cé nhiéu théng tin quan trong. Do d6,

DSC ky vong hiéu trng chét Igi sé khong qua manh trong thang 5

Nhiéu nha dau tu chiing khoan chac da khéng con xa la v6i cau néi "Sell in May", hay

"Chét 18i vao thang 5", biéu thi cho viéc ty sudt sinh I&i thang 5 thap hon cac thang

khac trong nam. Hién tugng trén xay ra do thang 5 thudng la giai doan thi trudng

réng théng tin, thi€u déng luc ting trudng. Kém theo do, nhiéu nha dau tu chét I

sau khi da co lai trong Q1 (thudng la giai doan TTCK ting manh), va tir d6 dan dén

hién tugng “Sell in May” néi tiéng.

Khac véi thudng 18, giai doan thang 5/2023 van la giai doan nhiéu théng tin:

*  Qudc té: FED sé& hop vao thang 5 dé€ dua ra quyét dinh vé 14 sudt diéu hanh My
(LSBH MY hién tai dudc ki vong da dat dinh va khéng tang nira!)

* Viét Nam: Hang loat cac bo nganh nhu (1) bé Xay Dung, (2) bé Tai Chinh, (3) bo
K& hoach dau tu, (4) bd Tu phap sé& hop dé nghién cru xdy dung, sta déi cac diéu
luat hién hanh.

Do la giai doan ky vong cé nhiéu thong tin tich cuc, DSC danh gia ap luc chét loi

trong thang 5/2023 c6 thé sé khdng qua manh. Tuy nhién, do da ting da manh tu

nhirng ngay dau thang 4, du dia dé chi s6 ting manh trong thang 5 c6 thé khéng

nhiéu. Do d6, DSC khuyén nghi NDT can nhac chét 16i trong thang 5.

Chién lugc 1: Pau tu Banks — Chirng - Thép

Vi ky vong thi truang tiép tuc xu hudng tang trong thang 4, DSC duy tri danh gia cac
nhém Banks — Chiing — Thép sé la cadc nhém tét dan dat thi trudng, phu hgp dé€ ndm
gir hoac mé& vi thé mdi (Tham khao Bao cao chién lugc thang 3 DSC)

Chién lugc 2: Pau tu cac co phiéu bi quén ling - Nganh (1) BBS va (2)
Ban budn, ban lé

Ngoai chién thuat dau tu vao cac nhom c¢6 phiéu tét, dan dat thj trudng. DSC mudn
gidi thiéu vdi cac nha dau tu mot chién thuat co phan liéu linh han, va cé kha nang
sinh 1&i cao han, chinh la chién thuat dau tu vao cac ¢ phiéu bj "lang quén".

Cu thé ching téi s& dao sdu hon vao 2 nganh (1) BDS va (2) Ban budn, ban 1é, dugc
cho 13 c6 trién vong tiéu cuc. Do da bi 1ang quén, cac c8 phiéu nay c6 thé cb tiém
nang tang gia manh hon cac c¢8 phiéu dan dat da ting manh trén thj trudng.
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NGANH BAN BUON, BAN LE

TiCH CUC:

* Ky vong NHNN ha lai
suat ho trg nhu cau

« Nganh da & muc chiét
khadu sau

TIEU CUC:

* Nhu cau thé gidi tiép
tuc suy yéu

» Nhu cau ndi dia dan suy
yéu

Nén kinh té thé gi6i va Viét Nam dang trén da suy yéu

Do &p luc tir moi trudng lai sudt tang cao, nhu céu tiéu dung cla thé gidi suy yéu
dang ké (Biéu hién qua PMI co hep, GDP tang trudng cham lai, lam phat & mic cao)
Nhu da dé cap trong phan nhan dinh vi mo, nén kinh té Viét Nam dang cho thdy cac
dau hiéu gidm téc rat rd rang. Quy 12023, Viét Nam d& bao cao GDP chi tang trudng
3.32% trong khi lam phat lai dat t&i méc 4.18%. Theo d6, Q1/2023 Viét Nam c6 GDP
thuc (Real GDP) dat &m 1%, bao hiéu nén kinh té co hep.

Trién vong ngan han nganh ban Ié cén nhiéu khé khan
Biéu db 5: Doanh thu TB 1 quy/1 cira hang ctia 1 s6 chudi ban Ié 16n (ty VND)
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Chiu &p lyc ti nhu cau suy yéu, doanh thu cac chudi ban 1é & Viét Nam ciing cho thay
xu hudng gidm manh (Biéu dd 5). V&i cac chudi dé cong nghé nhu Thé gidi di déng,
nén kinh té suy yéu sé kéo nhu cau dé khong thiét yéu gidm theo. V&i cac chudi ban
hang tiéu dung nhu Winmart, kha néng chi tiéu suy yéu sé khién nhiéu ngudi dan sé
chuyén qua mua hang & cac chg truyén théng, clta hang nhd 1é d€ tiét kiém chi tiéu.
Do d6, DSC danh gia doanh thu va Igi nhuan clia cac chui ban Ié 16n & Viét Nam
sé tiép tuc suy yéu trong nam 2023.

Poéng luc cho ¢8 phiéu ban lé: (1) Lai suat giam, (2) Dinh gia phu hgp
Biéu do 6: PE nganh ban lé 2013 - 2023
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Trién vong tiéu cuc ctia nganh ban 1é 13 mét cau chuyén khéng xa la vdi nha dau tu.
Do d6, cac c6 phiéu nganh ban 1é da lién tuc bj ban thao, va rai vao xu hudng giam
bén viing tir Q4/2022 (Bi€u d6 6).

Véi chinh phi dang né luc kich cau kinh t&€ qua cac chinh sach nhu (1) gidm l4i suét ,
(2) hé trg DN gidn ng (Nghi dinh 8, 65), DSC ky vong nhu cau san xuat kinh doanh
trong nudc sé dugc hudng Igi, tr dé gian tiép tdng nhu cau tiéu dung, va hé trg
KQKD cac doanh nghiép ban lé. V&i mirc P/E da roi vé 14.5 (twong ducng trung
binh 10 nam) va ky vong KQKD dudc chinh sach hé trg, DSC danh gia thsi diém
hién tai da hgp ly d€ mua vao cac cé phiéu nganh ban lé.

DE truy cdp théng tin danh gid c6 phiéu cia DSC, NDT truy cdp: https.//wetrade.dsc.com.vn,
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TIEU DIEM CO PHIEU: DGW

DGW

Khuyén nghi: Mua
+  Giad muc tiéu: 37,500 VND
*  Upside: 18%

« Ty trong téi da: 40%

Luan diém dau tu:

+ Dinh gi4 & mic hap dan (PE
7, PE Forward 12)

*  Kha nang cao sé cé nhip hoi
ki thuat trong thang 4

RUi ro dau tu:

+  DGW van dang & trong xu
huéng diéu chinh (khéng nén
gidi ngdn manh tay)

Dinh gia da tré vé mirc hap dan

Do trién vong ndm 2023 tiéu cuc, ban Ianh dao DGW d3 gidm muc k& hoach LNST
nam 2023 cla tap doan vé muc 400 ty (giam manh ti ké hoach g6c LNST 787 ty).
Theo du phéng méi cia DGW, PE Forward DGW hién dat 12, thap hon PE trung
binh nganh la 14. Theo DSC, day la mic dinh gia hap dan dé mé vi thé véi DGW.
Viét Nam van dang trong giai doan co cdu dan s& vang, ty |é dan sé tré cao, thu nhap
tang trudng rat nhanh (GDP tang 5-10%/nam), nhu cau héi nhap, nhu cau st dung do
c6ng nghé I&n. Do dé, vé dai han, trién vong tang trudng cia DGW van rat t6t.

RSI khung d6 thi ngay dat qua ban, theo lich st sé cé nhip héi ky thuat
Biéu d6 7: D6 thi RSI ciia DGW tir 01/2016- 03/2023
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Chi s6 RSI cua DGW d& giam sau xudng khu vuc qua ban va tiém can dén khu vuc RSI
20 diém cho thady ky vong vé du dia diéu chinh thu hep. Trong lich su, tir khi 1én san
dén nay, DGW luén c6 nhip héi phuc khi RSI vé viing 20 diém.

Pa xuat hién ban thao hoang loan & c6é dong tién da tham gia bat day
Biéu d 8: D6 thi ngay ciia DGW tir T11/2020 - 2023
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Sau nhip héi phuc khéi lugng thap giai doan T11/2022 — T2/2023, DGW lién tiép diéu
chinh. Vao tuan cudi thang 3, sau théng tin doanh nghiép gidm manh k& hoach LNST
2023, c6 phiéu DGW gidm manh 5%, vé viing hé trg 29-30 ghi nhén vao T4/2021.

Tuy ghi nhan ban thao vdi khéi lugng rat manh (khéi lugng giao dich tuan cao nhat
k€ tlr khi 1én san), c8 phiéu chi giam 5% trong tuan, cho thady luc ban ctia DGW nhiéu
kha nang da dugc co hep, ap luc ban giai chap dugc giai toa.

Vi gia c6 phiéu (1) tr& vé vung hd trg, (2) trong tinh trang quéa ban ning va (3) phién
ban hoang loan da xay ra, DSC danh gia nhiéu kha nang DGW sé cé nhip héi ky
thuat trong thang 4 - 5. Cac m&c can clia DGW dé nha dau tu tham khao 1a 35,000
(Fibo 0.38), 37,500 (vung thanh khoan cao; Fibo 0.5), va 40,000 (Fibo 0.62)

Luu y: DGW vén dang trong xu hudng diéu chinh. Bat dao rdi la chién thudt nhiéu rui
ro, DSC khuyén nghi ty trong téi da vdi DGW & muc 40%
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NGANH BAT PONG SAN

DSC

LO1 CAU cUU PA
PUCC HOI PAP

KHONG PHAI TAT CA
CONG TY BPS DEU
“BAT PONG”

Chinh pha day manh cac chinh sach hé trg thi trudng BDS, Xay dung
M3c dU thj trudng van con nguyén sy &m dam, van dé vé thanh khoan clia cac doanh
nghiép bat déng san dudng nhu da dugc chinh phl chl y hé trg mét cach tich cuc
hon sau nhitng cu that chat manh mé& va mang tinh ran de. Cu thé nhu sau:

+ Nghi dinh 8 (Sira déi Nghi dinh 65) : H6 trg dan ng TPDN phat hanh trudc khi
ND65 ban hanh c¢é thé kéo dai théi gian dao han t6i da 2 nam; Cho phép
chuyén d8i cac khoan thanh toan (géc va lai) trai phiéu doanh nghiép dén han
thanh khoan vay hoac tai san khac.

+ Thic day nha & xa hdi (NOXH): B6 Xay dung dat muc tiéu xay dung 1 triéu
NOXH vao nadm 2030 dé khac phuc tinh trang chénh léch vé phan khuc gilta cung
va cau.

* Nghi quyét 33: Dua ra cac giai phap mang tinh dai han, tap trung giam ap luc
trd ng ngan han, giam nguy cé mat thanh khoan, va rli ro “Pha san chéo” khi
khong trd ng dugc mét khoan tréi phiéu.

+  Du thao sira d6i luat kinh doanh BBS: Quy dinh céc loai BDS dugc kinh doanh,
tranh lach lut, gidm thiéu tinh trang dau co, va nang cao chéat lugng méi gigi
(trénh tinh trang day gia dat, s6t dat gay ra bong béng)

Nhiéu doanh nghiép BPS c6 bang can déi ké toan lanh manh

Bidu dd 9: Ty lé t8ng ng / téng tai san ciia 20 doanh nghiép BDS c6 von héa 16n nhat TTCK
100% Ng/TTS < 0.5 la mic
don by lanh manh

80%

60% /
40%-------- ------ )
= (I
0%

Nhu d3 dé cap trong bao cdo Trién vong dau tu 2023, thi trudng bat dong san Viét
Nam dang trong qua trinh thanh loc va dao thai, dong thdi cac yéu té6 anh hudng

DIG —.
SIP —
KOS —

IDC

VPI _I
KSF —:
NLG —
PDR _
CEQ m '

nhu tinh hinh kinh té vi mo, l&i suat hay niém tin va tién clia ngudi dan can nhiéu thoi
gian, it nhat 1-2 nam dé c6 thé n dinh trd lai va tiép budc phat trién.

V& géc d6 chiing khoan, chinh vi nhitng yéu t6 vé ca thij trudng 1an rdi ro ng vay da
khién nhém bat déng san khong con thu hat va bi cd thé noi la bi “ghé lanh” bai dai
da s6 nha dau tu, tir d6 gia cé phiéu cac doanh nghiép rgi xuéng viing kha thap.
Tuy nhién, trong ngan - trung han, tén tai doanh nghiép cé dinh gia thap, c6 tiém
nang tiang trudng tét, chiu it rai ro tai chinh (vay ng thap). Day c6 thé 1a nhiing
¢6 phiéu t6t @€ nha dau tu tham gia "bat day" trong ngan han.

DE truy cdp théng tin danh gid c6 phiéu cia DSC, NBT truy cdp: https://wetrade.dsc.com.vn
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TIEU BDIEM CO PHIEU: IDC

DSC

IDC

Khuyén nghi: Mua
+  Giad muc tiéu: 48.600

+  Upside 17%

Ludn diém dau tu:
+ Dong tién n dinh tr mang
thay dién va BOT;

+ Dién tich cho thué c6 thé
tang trudng nhd nén tang
MOU tét;

+  CO6 Igi nhuan khac tir ban duy
an dan cu cho dai tac.

RUi ro dau tu:

*  Nhu cau thué dat gidm vi
anh hudng cda suy thoai;

+  Chi phi phat trién cac du &n
mdi tang vi gidi phédng mat
bang;

Mang thuy dién khéng con trong diéu kién thuan Igi nhung van cling
véi BOT mang t6i doanh thu én dinh

Mang thly dién c6 thé sé suy giam nhe trong nam 2023 trong béi canh La Lina dang
dan yéu di va dugc du bao sé dudc thay thé bai El Nino. Tuy nhién, theo quan diém
clia DSC, tac dong sé khéng qua 18n va van 1a ché dua tét cho dai han cling véi mang
BOT.

Mang BDS KCN: Téc d6 ki cho thué méi c6 thé cham lai nhung dién tich
cho thué dugc dam bao nhé MOU ctia nam trudc
Bang 1: Danh sach khu c6ng nghiép IDC dang khai thac

Dién tich thuong Dién tich Gia thué

KCN Vitri pham (ha) P 93Y ol tha)  (USD/m2)
Phu M§ 11 Ba ria-Ving Tau 443 73% 120 130
Pha My Il MR Ba ria-Viing Tau 273 58% 115 130
QuéVva Il Bac Ninh 177 51% 86 120
Cau Nghin Thai Binh 103 9% 94 70
Huu Thanh Long An 395 24% 303 140

Nhu cau thué dat KCN ctia cac khach hang trong nudc va dic biét la qudc té& c6 thé s&
bi triing lai trong ndm nay do anh hudng tU suy thoai kinh té. Tuy nhién, do da ki
dugc khoang 120 ha MOU tif ndm trudc, nén mac du hgp ddng mdi cé thé suy giam
thi gia tri cho thué ctia IDC van tam thdi cé thé gilr mdc tang trudng tich cuc.

Két qua kinh doanh 2022 - Bién Igi nhuan duy tri 6 mirc tot

Tinh cd nam 2022, doanh thu thuan dat 8.242 ty (+91% YoY), danh ddu mot nam
thanh céng, déng luc hoan toan dén ti mang khu cdng nghiép vdi gia thué va dién
tich cho thué déu cai thién dang ké, cdng hudng véi yéu té doét bién tir viéc thay déi
cach ghi nhan doanh thu sang mét lan. Bién Igi nhuan vugt tréi trén dudi 60% cla
mang KCN da kéo gan gép doi bién lai cad doanh nghiép, gitp Igi nhuan sau thué dat
2.596 ty (+349% YoY).

Du phéng KQKD 2023 & Pinh gia doanh nghiép

Khu dan cu phudng 6, Tan An, IDC s& hitu thong qua céng ty con Idico Linco dy kién
sé& dugc ban lai cho déi tac Aeon trong khoang quy 2/2023, vdi gia tri khoang trén
300 ty, Igi nhuan gop trén 70%.

DSC du phong két qua kinh doanh 2023 cdia IDC sé tang trudng nhe so vdi nam trudc
nh& déng luc tir cdc KCN hién hitu. Doanh thu ca ndm c6 thé dat khoang 8.432 ty
(+2,3% YoY), Igi nhuan sau thué du kién dat 2.456 ty dong. SI dung cac phuang phap
dinh gia, ching t6i xac dinh gid muc tiéu: 53.200 VND/cp (Upside 35% so vdi gia
ddng ctra ngay 6/2/2023).
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TIEU DIEM CO PHIEU: NLG

DSC

NLG

Khuyén nghi: Mua

*  Gid muc tiéu: 31.200 (upside
9%)

Ludn diém dau tu:
* Tinh hinh tai chinh an toan;

« Tang trudng két qua kinh
doanh nhd ban giao céc san
pham dugc hép thu tét tir
giai doan trudc.

Rui ro dau tu:

+ Doanh s6 ndm t&i van kém
kha quan vi thij trudng bat
déng san can thdi gian dé
cén bang.

Cac du an trong diém ding tién d6, dam bao ban giao theo ké hoach
Chung t6i nhan thay cac du an hién hitu ctia NLG (Izumi, Akari, Mizuki) van di dang
tién do trong béi canh thi trudng am dam. Cac dy an nay la tru cot cho doanh sé Ity
ké ki luc khoang 15 nghin ty & giai doan 2021-2022. Nh& vay, viéc ban giao ding ké
hoach vao khoang 6 thang cuéi nam 2023 s& mang tdi sy tang trudng tét cho két qua
kinh doanh nhat la khi so véi sy triing lai cia nam 2022.

Nguén von dugc dam bao véi nén tang tur tai chinh khée manh

Biéu d6 10: Ty lé téng ng / tdng tai san cua 20 doanh nghiép BDS c6 vén héa 16n nhat TTCK

100% No/TTS < 0.5 I3 mitc
80% don bay lanh manh
60%
40%- --------------------------------------
20%
0%
EY3EZA5828502E858888

NLG 1a mét doanh nghiép cé dac tinh chdc chan va khéng tran lan trong viéc dau tu
duy &n, chinh vi thé ching téi danh gia mic don bay va kha ning thanh khoan cla
doanh nghiép 13 an toan hang dau thj trudng. Nh& nén tang trén, cong ty cling dé
dang han trong viéc huy déng vén, nhat la trong béi canh bat 8n trén thj trudng hién
tai. Cu thé, hoat déng huy déng vén ctia NLG dién ra thuan Igi vao ndia cusi nam
2022 (500 ty trai phiéu ki han 7 ndm, 940 ty thoai vén Paragon bai Phudc, 530 ty vay
Standard Chartered ki han 3,5 nam).

Két qua kinh doanh 2022 - Bién Igi nhuan duy tri 6 muic tot

Ly ké ca nam 2022, doanh thu thuan dat 4,3 nghin ty (-16% YoY) va LNST dat 556 ty
(-48% YoY), hoan thanh 57% ké hoach nam. Chu yéu do lugng can hé ban giao thap
han du kién, déng thai chi phi tai chinh téng do l&i suat cao khién khoan 13i 172 ty
déng tU viéc thoai 25% c6 phan tai du an Paragon trong nam khéng thé mang lai
tdng trudng. Mac du vay, bién Igi nhuan gop van duy tri t6t vi cht yéu cac dy an ban
giao déu I3 san pham cao cép, c6 bién Igi nhuén tét.

Du phong KQKD 2023 & Pinh gia doanh nghiép

DSC du phéng két qua kinh doanh 2023 cta NLG, doanh thu dat khoang 5,2 nghin ty
(+21% YoY), va LNST dat 880 ty dong (+2% YoY). bong luc tang trudng chu yéu dén
tU ban gia cac san phadm da ban trong giai doan doanh s bling né 2021-2022 tai cac
dy an trong diém Mizuki, lzumi, Akari trong giai doan 2021-2022. S dung céc
phucng phap dinh gia, ching téi xac dinh gid muc tiéu: 31.200 VND/cp (Upside 9%
so V@i gia dong clra ngay 3/4/2023).

10 www.dsc.com.vn



THONG KE THI TRUONG
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Ty suat sinh I6i trung binh theo thang ciia mét s6 nhém nganh (2010 - 2023)
———— =
Nhém Nganh T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
VNINDEX 4.9% 1.4% -0.7% 1.8% -0.7% 0.0% -0.2%1 0.8% -0.2% 0.0% 0.1% 0.9%
Ngén Hang 8.7% 2.7% -1.6% -0.8% 2.2% 0.4% 0.6% -0.6% -0.7% -0.5% 0.8% 4.0%
Dich vu Tai Chinh 1.8% 3.4% 0.9% -1.3‘%1 -0.1% 0.5% -0.3% 3.0% -1.2% -3.9% 2.4% 3.5%
Tai Nguyén Co Ban 2.3% 2.9% 2.2% 2.6% 0.0% -1.3% -2.2%' 2.2% 0.8% -1.3% -0.4% 1.8%
Ban Lé 0.6% 1.5% -2.1% 3.0%' 1.5% 5.2% -1.0% 5.7% 1.4% -0.2% 1.5% 0.2%
B4t Bong San 5.1% 0.9% -0.1% 1.5%' -2.0% 1.4% -1.0% 0.3% -0.9% 1.7% -0.7% 1.5%
Vat Liéu Xay Dung, N6i That 2.2% 2.9% 3.3% -1.6% -1.9% 1.7% 0.3% I 3.0% 1.9% -1.2% 0.8% 1.9%
Béo Hiém 8.7% 1.8% 1.1% 2.6% -3.0% -0.1% -0.1% 0.0% 3.5% 2.4% -2.0% 0.6%
Cong Nghé Thoéng Tin 2.9% 2.5% 0.5% 2.6%' 1.7% 1.2% 3.5% 3.4% 0.3% -0.5% -0.2% 1.9%
Dau Khi 4.9% 3.7% -4.8% -0.7% 4.9% 0.1% -2.9%' 4.1% -0.3% -2.2% -3.4% 1.5%
Dién, Nudc, Xang Dau, Khi D6t~ 6.4% 3.9% 0.9% 4.0% 0.8% 6.5% 2.0% 4.7% 1.1% -0.4% -2.2% 0.0%
Du Lich 2.3% 0.3% -0.6% 1.4%' -4.3% 1.3% -0.2% 1.1% 1.3% -1.2% 0.7% 2.8%
Hang Ca Nhan va Gia Dung 2.7% 1.0% 1.1% 2.6% -0.6% 2.5% —2.0%' 1.4% 2.3% -0.4% 1.6% 2.6%
Hang & Dich Vu Céng Nghiép 1.0% 1.1% 0.8% -0.1% -1.1% 3.1% -0.7% 2.7% 1.3% -0.9% 2.1% 5.3%
Hoa Chat 1.8% 1.6% -0.2% 0.9%' 0.1% 1.5% -0.5% 4.7% -0.8% 0.7% 0.4% 2.0%
O T6 & Phu Tung 2.5% 1.3% -0.9% 4.8% 1.0% -1.4% -1.5% 1.0% 0.9% -1.8% 0.1% 5.5%
Thuc Phdm & D8 Uéng 2.1% 1.2% -0.2% 2.9% -0.6% -0.3% 1.9% 3.2% 1.3% 0.9% 1.9% 0.4%
Vién Théng -1.7% 5.1% 3.6% 1.8% 2.6% 4.3% 7.5% -2.6% -2.7% 0.3%
Xay Dung 1.7% 3.3% 2.1% -1.8% -4.0% -0.4% 0.0% I 1.7% 0.1% 2.7% 2.4% 1.3%
YTé 1.5% 3.5% 1.2% 0.0% 0.2% 3.6% 0.2% I 2.7% 0.5% -1.4% 0.4% 1.9%
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LOI KET

Xac nhan cua chuyén vién phan tich

Chung t6i xac nhan rang nhitng quan diém dugc trinh bay trong b&o cdo nay phan anh dung quan diém ca nhan cua
chdng t6i. Chang téi cling xac nhan rang khéng cé phan thu lao nao cla chidng téi d3, dang, hodc sé truc ti€p hay
gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phéan tich
nghién cltu phu trach cac bao cao nay nhan dugc thi lao dua trén nhiéu yéu t6 khac nhau, bao gém chat lugng, tinh
chinh xac cia nghién c(u, va doanh thu cla cdng ty, trong dé bao géom doanh thu tir cac don vi kinh doanh khac nhu
b6 phan Mai gidi té chiic, hodc Tu van doanh nghiép.

Bao cao mien tru trach nhiém

Bao cao nady dudc viét va phat hanh bdi Céng ty C6 phan Chiing khoan DSC. Bdo cio nay dudc viét dua trén ngudn
théng tin dang tin cdy vao thdi diém coéng bé. Céng ty C8 phan Chiing khoan DSC khéng chju trach nhiém vé dé
chinh xac cta nhitng théng tin nay. Quan diém, du bao va nhitng udc lugng trong bao cao nay chi thé hién y kién cla
tac gia tai thai di€ém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung cta Céng ty C8 phan Ching
khoan DSC va cé thé thay d&i ma khéng can théng bao trudc. Bao cdo nay chi nham muc dich cung cap théng tin cho
céc t6 chiic dau tu cling nhu cac nha dau tu ca nhan cla Céng ty ¢8 phan chiing khoan DSC va khéng mang tinh chat
mdi chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao cdo nay. Quyét dinh ctia nha dau tu nén
dua vao nhitng su tu van ddc lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay
khong dugc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong dugc sy chap thuan
bang van ban cta Céng ty C6 phan Chiing khoan DSC. Xin vui ldng ghi ré ngudn trich dan néu st dung céc théng tin
trong bao cao nay.

Lién hé

Nguyén Hoang Hiép, Truong Thai Pat,
Trudng nhom Vi M6 GDB. Trung tam Phan tich
hiep.nh@dsc.com.vn dat.tt@dsc.com.vn

Nguyén Vii Thai Son,
Chuyén vién Phan tich
son.ntv@dsc.com.vn

Nguyén Thi Bich Diép,
Chuyén vién Phan tich
diep.ntb@dsc.com.vn

Bui Van Huy,
GD Vung, DSC mién Nam
huy.bv@dsc.com.vn
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