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TOM TAT BAO CAO

NHAN PINH Vi MO:
KY VONG NHNN TIEP TUC HA LAl SUAT

Nén kinh té Viét Nam tiép tuc suy yéu. Hoat dbng
san xudat tiép tuc co hep.

DSC ky vong nhiing chinh sach hé trg dugc ban
hanh trong thdi gian gan day nhu (1) gidn ng doanh
nghiép, (2) hé trg cho vay BBS va (3) ky vong NHNN
ti€p tuc gidm l&i suat diéu hanh sé tao dong luc tang
trudng tét cho cac doanh nghiép.

NHAN PINH THI TRUONG:
KY VONG CO SONG PHUC HOI CHAM TRONG THANG 5

Thang 4, VNINDEX diéu chinh dai do cac thong tin
tiéu cuc ti bao céo két qua kinh doanh Q1.

Tuy VNINDEX diéu chinh, nhiéu c6 phiéu vén hoa
vlia - nho c6 nhip tang tot.

C4u truc thj trudng cling cai thién dang ké, ty 1é c6
phiéu VNINDEX vugt MA50 va MA200 lan lugt dat
64.7% va 39.8%, cao nhat trong 1 nam trd lai.

Trong thang 5, DSC danh gia VNINDEX sé phuc hoi
CHAM vé méc 1070 - 1080 diém.

KHUYEN NGHI CHIEN LUQC GIAO DICH

Trong thai diém hién tai, DSC khuyén nghi 2 chién lugc
giao dich:

Chién lugc 1: Giao dich ngan han cac ¢6 phiéu mid-
cap c6 dong lugng (momentum) tét. Giai ngan vao
cac phién thj trudng diéu chinh.

Chién lugc 2: Dau tu nam gilt trung - dai han cac c6
phi€u vén hoa 16n, c6 co ban tét, ndm gilt it nhat
trén 3 thang.

Danh muc cu thé tai phan "chién lugc thang 5" (trang 5)

va céc trang tiéu diém c6 phiéu (trang 8, 10, 12)
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NHAN PINH Vi MO: PAT KY VONG VAO CHINH SACH

KY VONG LAI SUAT
TIEP TUC GIAM
TRONG QUY 2

PAT KY VONG VAO
CAC CHiNH SACH
HO TRO

Cdc yéu té chinh sdch tich cuc

trong thdng 5:

(1) Ché dgi nhiing thay déi ban
lé vé ludt phdp tu ki hop
Quéc Hoi T5 (22/5 - 10/6).

(2) Ky vong cdc chinh sdch hé trg
thi truong tin dung cé thé
khoi théng dong vén.

Nhiéu yéu t6 ung hd kich ban giam lai suat
Biéu do 1: Dién bién Igi suat TPCP
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Cac s6 liéu kinh té dugc cdng bd lién tuc cho thdy bic tranh am dam cla nén kinh té.
Gan day nhat la s6 liéu PMI thang 4, khi ti€p tuc giam thang th( 2 lién tiép, xudng
mic 46,7 diém, do nhu cau suy yéu. Kém véi dé, CPI thang 4/2023 gidam 0,34% MoM.
Trong bdi canh tang trudng kém, lam phat thap, FED ngling tang lai sudt & dong
Dollar suy yéu, viéc giam Iai sudt dé hd trg nén kinh té 13 hét siic can thiét. NHNN
ciing da thong bao sé xem xét dé tiép tuc giam lai suat trong Q2/2023.

Tiép theo, cling lién quan dén lai sudt nhung & gdc nhin sat véi thi trudng ching
khoan han, dé la viéc 13i suat cho vay margin ctia nhiéu céng ty chiing khoan cling da
ha tir 0.5%-1% so vdi mic dinh. Ngoai ra, ching téi con ky vong vao céc chinh sach
hé trg khac trong thdi gian tdi vé ca tai khoa 1an cac quy dinh vé hé théng phap ly.
Nhing yéu té trén la nhitng diém then chét d€ ky vong dong tién vao thj trudng sé
ti€p tuc dugc cai thién. Cé 1& can nhac lai ban chat chiing khoan tang - giam 13 quan
hé tién — hang. Do dé, ai ciing hi€u nén kinh t& sé& con phai déi dién véi nhiéu khé
khan, nhung vé thj trudng, hoan toan cé thé dua ra géc nhin lac quan hon.

Pat ky vong vao nhirng thay déi ban Ié tai ky hop Quéc héi

DSC danh gia ki hop Quéc héi thang 5/2023 s& mang dén nhiing thay déi quan trong,
ky vong tao ra nhitng déng luc I1&n gitip nén kinh té vugt qua giai doan khé khan hién
tai. Nha dau tu muén xem chi tiét cac dé muc sé dugc thao luan trong ki hop Quéc
héi c6 thé tham khao Bao cao chién lugc thang 4 clia DSC.

Chinh sach tién té dugc néi long, ho trg thi trusng

Ngoai dat ky vong vao nhiing thay déi phap luat tai ki hop Quéc hdi, cac chinh sach

tai thi trudng von gan day cling rat tich cuc:

*  Thoéng tu 02/2023/TT-NHNN (Da ban hanh): cho phép cac TCTD dudc gidn ng téi
da 1 nam.

= Nghi quyét 33/NQ-CP (B3 ban hanh): Gia han ng cho cac khoan vay BBS; Khuyén
khich cho vay cac DN du diéu kién vdi goi hé trg 120 nghin ty VND.

= Dy thao stra d6i TT41/2016: Giam hé s8 rli ro v8i cac khoan vay nha & xa hoi.
= NHNN dang xem xét ti€p tuc giam lai suat diéu hanh trong T5 - T6/2023.
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NHAN DPINH THI TRUONG: SONG PHUC HOI THANG 5

DSC

THANG 4: HAP THU
TIN XAU, GIU TRAN
TAI 1040 DIEM

THANG 5: KY VONG
THI TRUONG PHUC
HOI CHAM

DSC nhdn dinh VNINDEX sé hoi
phuc CHAM vé méc 1070 trong T5.

Thi trudng giam diém do két qua kinh doanh quy 1 tiéu cuc
Biéu db 2: Chi s6 VNIndex van ddng trong kénh gia ting
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Dién bién hung phan giai doan dau thang 4 1a “I&i néi déi tir thi trudng”. Sau
mau nén "bla ngugc” dao chiéu & tuan dau tién, thi trudng tao dinh tai 1083 diém; va
ghi nhan chudi phién diéu chinh lién tiép ma khong cé sy phan khang néi bat nao tur
luc cadu mua lén.

Theo DSC danh gia, nguyén nhan dan dén sy diéu chinh VNINDEX dén tUr 3 yéu té:

= K&t qua kinh doanh Q1 kém kha quan, LNST toan thi trudng giam binh quén -
18,3% YoY, trong dé nhém phi tai chinh giam manh -41,5% YoY

= Tam ly cdm chling trudc ky nghi 1& dai ngay.

» KhGi ngoai chét 16i, ban rong 2.954 ty déng, cao nhat trong 1 nam trd lai day.

Két thang 4, chi sé VNIndex dong ctra tai 1049,1 (-1,46% MoM). Thi trudng chiu ap luc

ban xuyén suét nhung bién dé diéu chinh khong gdy anh hudng dén xu hudng di

ngang trong trung han. Bién déng gidm sau nhat trong thang chi ghi nhan & muc 5%

(vé vung 1029 diém) nhung nhanh chéng phuc hdi trd lai, cho thdy ap Iuc cung khéng

déang ké.

Nhip rgi vi pham ngudng trung vi MA20 (1055 diém), khién cho tam ly giao dich than

trong, e dé vdi vi thé mua lén. Tuy nhién, thdi diém cudi thang, thi trudng da xuat hién

tin hiéu chiing lai da diéu chinh va hinh thanh viing cadn bang cung/cau tai nguéng

1040 diém. Dang chu y, dong tién “ruc rich” tai nhém nganh ngan hang, ky vong “tiép

Ira” cho thj trudng giao dich séi déng trd lai.

Nhip diéu chinh két thuic, dén séng héi phuc thang 5

Sau nhip diéu chinh kéo dai xuyén suét thang 4, thi trudng da xuat hién nhip héi phuc
trong nhitng ngay dau thang 5. Tuy nhién, thanh khoan thj trudng van con "yéu &t”,
khé tao déng luc dé thi trudng bat pha.

Véi (1) ludng tin xau tur bao cao KQKD da qua, (2) thi trudng da diéu chinh trong thoi
gian dai, va (3) thanh khoan chua cai thién, DSC danh gia VNINDEX sé c6 nhip phuc
héi CHAM trong thang 5, huéng vé méc 1070-1080 diém.
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NHAN DPINH THI TRUGONG: CAU TRUC CAI THIEN

DSC

CAU TRUC THI
TRUONG CAI THIEN

Ty 1é c6 phiéu VNINDEX vugt can MA50 va MA200 tang dang ké
trong thang 4 - thang 5
Biéu d6 3: Ty I& c3 phiéu c6 gia > MA50 va MA200
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Tuy thj trudng diéu chinh, DSC nhan thdy c6 mét diém tich cyc trong thang 4 la cau
trdc thi trudng da dugc cai thién. Trong han 1 thang, ty 1& ¢6 phiéu vugt méc can
MA50 tdng manh tUr 38,9% lén t&i 64,7%. Ty 1& c6 phiéu vugt méc can trung han
MA200 cling ting dang ké tir 27,6% |én t&i 39,8%.

Vi ty 1é c8 phiéu vugt can trung han tang, c6 thé thdy déng lugng (momentum) cua
thi trudng dang van déng theo hudng tich cuc. Pay la tin hiéu tét, cho thay (1) ap
luc ban da giam va (2) dong tién dang tré lai véi thi trudng (tép trung chu yéu
vao nhém cé phiéu vén héa vira va nhé).

Dong tién lan toa t6t, nhiéu nhom nganh cai thién: BBS, Chirng
khoan, Dudgc, Y té, Nhua, Nong nghiép, v.v.

Lan dau tién sau hon 1 ndm, mdi c6 nhiéu c6 phiéu dam tu tin bt pha nhu vay, mic
nay ciling 1a mdic cao nhat dugc xac 1ap ké tir ca roi vao thang 4/2022. NGi bat nhat c6
I& la nhém nganh Bat dong san, gan day cuc ky hat tién véi nhitng dong thai hé trg
thi trudng BDS ciing nhu TPDN. Nhém chiing khoéan khéng tang 6 at nhung ludn git
phong d6 tét. Pay la hai nhém dudc nha dau tu ca nhan giao dich rat tich cuc.

Ngoai 2 nhém BDS va Ching khoan, cac nhém Dudgc, Y t€, Nhya, Nong nghiép, San
xuat & phan phai dién, Xay dung ciing c6 van déng tich cyc, hat tién dyua trén nhiing
cau chuyén ca ban, ndi tai. C6 thé thiy & thdi diém hién tai dong tién rat théng
minh, chat loc. Day la thoi diém rat tot cho nhitng nha dau tu gia tri, tra thudng
cao cho nhirng ngudi chiu may moé vé phan tich co ban.
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CHIEN LUGC THANG 5: CO PHIEU MIDCAP

DSC

CO HOI TAI NHOM
CO PHIEU MIDCAP

CHIEN THUAT GIAO
DICH THI TRUONG
Dl NGANG

Tir dau ndm dén nay, VNINDEX
dang di ngang trong bién 1020 -
1080. DSC khuyén nghi nha ddu tu:

(1) Gidi ngan trong nhiing phién
diéu chinh (tham khdo hé trg
ngan han 1040).

(2) Trdnh mua dudi trong nhiing
phién tdng manh (tham khdo
khdng cu ngan han 1070).

(3) Han ché tham gia Bluechips
(trer khi mua déu tu gia tri dé
ndm giit trung - dai han).

Nhém c¢6 phiéu von hoa vira & nhé dan dat nhip hoi phuc
Bi€u d6 4: Lgi nhuan dau tu nam 2023 cua 3 chi s6 VNINDEX, VNMID, VNSML
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Trong Bao céo chién lugc thang 2, DSC dua ra du doan trong nam 2023 sé xuat hién
séng tai cac ¢ phiéu mid-cap do dong tién khéng du manh dé tang diém cho cac cé
phiéu blue-chips sé& xoay vong vao cac ¢ phiéu mid-cap.

Blng nhu dy bao, hién tugng séng mid-cap da xay ra trong thang 4 - dau thang 5.
Tinh ti 1/4 - 11/5 (ngay xuat ban BCCL thang 5), chi s6 VNINDEX da giam 1.9% trong
khi chi s6 VNMID tang 1,9%, chi s6 VNSML téng 6,5%.

Véi (1) thanh khoan thi truGng chua cai thién, (2) ty Ié vay margin cla cac nha dau tu
& muc thap (hét Q1/2023, téng lugng cho vay ky quy chi ngang Q4/2022), DSC danh
gid nhdm ¢6 phiéu vén hda vira va nho sé tiép tuc cd ty sudt sinh I8i t6t hon nhom cd
phiéu bluechips ndi chung.

Thi trudng di ngang van khéng thiéu co hdi dau tu sinh I5i
Trong giai doan thi trudng giao dich di ngang nhu hién tai, DSC khuyén nghi 2 chién
thuat giao dich dudi day.
Giao dich ngan han cé phiéu Midcap theo déng lugng (momentum):
=  Gidi ngan tai cac phién thj trudng diéu chinh, tham khdo méc hé trg ngén han
1040.
=  Gidi ngan tai cac c6 phiéu small, mid-cap c6 déng lugng tét. Uu tién cac c6
phiéu c6 dudng EMA cao dan (EMA 9 > EMA 13 > EMA 50 > EMA 200). Vi
céc c6 phiéu trén, nha dau tu uu tién giai ngan tai cac phién cé phiéu giam vé
dudng hé trg EMA 9.
= Tranh mua dudi trong cac phién thj trudng tang nong, tham khao méc khang
cy 1070 - 1080.
Pau tu cd phiéu Bluechips, nam giir trung - dai han:
= Vi nhiing tai khoan 18n, giao dich ngan han c6 thé khéng phai lya chon t6t
do khéng thé "danh nhanh, thang nhanh" theo cac nhip chay cua thi trudng.
= Thj trudng di ngang hién tai la ca héi t6t d€ nha dau tu giai ngan vao cac cé
phiéu tét, cé dinh gia ré dé cé th€ don nhip phuc héi trong trung han (thai
han ndm gilr it nhat > 3 thang).
= Mot s6 ma c8 phiéu bluechips khuyén nghi: STB, ACB, VPB, SSI, VND, VRE.
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CHIEN LUGC THANG 5: CO PHIEU BLUECHIPS

THANH KHOAN
G VN30 THAP

CO HOI TAI NHOM
cO PHIEU TAI CHINH

100%

Tién vao VN30 dang rat kém
Biéu db 5: % thanh khoan giao dich khép lénh VN30
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Trong trang thai tdm thd ¢ cta NDT, VNIndex tinh dén thdi diém nhung ngay dau
thang Nam van loanh quanh, loay hoay quanh ngudng 1050 diém, tlc la gan nhu
khéng thay déi gi so v8i mic digu hdi dau ndm 2023. Tién y&u nén cang thd 6 véi cac
6 phiéu try, c6 von hda 18n, thanh khoan cao thi phai can tién khoe kéo. Hién tai, ty
trong gia tri giao dich khdp 1énh vao nhém VN30 so vdi phan con lai cia HOSE dang
& mlc thdp nhat nhiéu thang qua. D3 1au 1am roi, thanh khoan VN30 mdi tut xuéng
ngudng chi cdn khodng 30% thanh khoan ca san. Tuy nhién khi tién da quay vong va
“cho &n déu & cac nhém c6 phiéu vira va nho, khi tdm ly ty tin han, ching téi ky vong
sé& dan c6 song & mét vai nhom cd phiéu vén hda I8n. M6t vai chdr chua thé ky vong
toan bd dugc.

C6 phiéu Ngan hang - Chirng khoan cé thé la lua chon tot dé dau
tu trung - dai han
Bi€u do 6: Po thi VNFinlead Select
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Khéi lwong GD

V&i ky vong tiép tuc ha l3i sudt, cdc nhém ¢ phiéu chu ky nhu Ngan hang, Ching
khoan ducong nhién dugc dat ky vong. Khi quan sat biéu dé VNFinlead (nhém c8
phiéu tai chinh ndi chung), chiing téi da ghi nhan dugc tin hiéu tuong dai tich cuc khi
nhém nay da c6 van dong vugt MA200, tham chi da xong nhip test lai. Do dé rui ro
chung v&i nhém nay 13 tuong d6i thap. Nhiéu ¢S phiéu Ngén hang da tich cuc tao
nén trong thai gian qua.

Tat nhién nhu da ndi & trén, khong thé ky vong & tat ca cac c8 phi€u. Chang t6i uu
tién STB, ACB, VPB déi v8i nhdom Ngén hang, trong khi d6 quan tam SSI, VND trong
céc ¢6 phiéu chiing khoan cho muc tiéu trung han vai thang tdi.
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NGANH CHUNG KHOAN

CHO DO1 DONG TIEN

LON QUAY LAI

TAN DUNG MARGIN

CON DOI DAO CHO
VIEC PAU TU

Thanh khoan chua but pha, du ng margin chua héi phuc

(1) Mat bang 1ai suat cho vay. Mac du NHNN d& dua ra chinh sach giam lai suat tai
cap vén thém 0,5%, giam bdt ganh nang chi phi dau vao cla cac CTCK. Tuy nhién,
hau nhu ngudn vay ng ctia cac CTCK phéat sinh trong nam 2022, thdi diém maéi trudng
15i suat cao, khi d6 CTCK van chiu chi phi cao va phai gilt margin & muc hgp ly dé gilr
chan khach hang. Do d6, CTCK van can neo |3i sudt margin & mdc cao dé bu lai Igi
nhuén da mét va tac dong tich cuc tir chinh sach van chua thé “tham".

(2) Nhém béat déng san chiém ty 1&é margin Ién t&i 40%, vai rdi ro tiém &n trong quy 2
va quy 3, nén ty Ié cho vay margin duy tri @ mUc thép.

Vé mang cho vay ky quy, téng gia tri margin dang dan hdi phuc tir vang day. Theo
DSC danh gia, téng gia tri margin ky vong quay trd lai tang trudng trong 2023.

Biéu dd 7: Du ng cho vay cac cong ty chirng khoan
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Xu huéng chuyén dich c6 cau danh muc dau tu cia nganh chirng khoan
Vi nhiéu bién déng cua thi trudng ndm 2022, ngudn vén sén sang cho vay margin
van con rat ddi dao. Trung binh ty 1& cho vay margin/Vén chl cac CTCK niém yét cudi
nam 2022 dat 74%, thap haon rat nhiéu so vGi muc tran quy dinh 200%.

Ngugc lai v8i nhu cau yéu ti nha dau tu ca nhan, nhu cau huy déng vén vay qua
kénh trai phiéu tir doanh nghiép van con rat I6n. Do d6 cac CTCK da tan dung ngudn
vén nhan réi dau tu vao cac trai phiéu va ching chi tién gli. Diéu nay c6 thé thay rd
rang han tai nhém dau nganh nhu SSI, VND, VCI.

Bang 8: Bién déng ca cau danh muc FVTPL so véi quy 4/2022
Chirng chi

C& phiéu Trai phiéu tién guri Khac
SSI -17% 135% 69% -100%
VCl -5% 0% 0% 0%
VND -21% 79% 15% -100%
SHS 9% 69% -100% -100%
BSI -46% 89% 99% -96%
FTS -26% 0% 173% -100%
VDS -16% 106% 0% 0%

C6 phiéu khuyén nghi: VCI, HCM, SSI, VND.
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TIEU BIEM CO PHIEU: VCI

V(I

Khuyén nghi: Mua

Gia muc tiéu: 36.300 VND

Upside 12%

Ludn diém dau tu:

Pa dang hda co cdu khach
hang gilp doanh thu mang
moi gidi cai thién;

Thé manh tir mang IB gilp
VCSC but téc khi thi truang
von am lén, dac biét 1a mang
M&A.

Rui ro dau tu:

Tam thoi mat thi phan do
can nhiéu thai gian dé nang
dan ty trong khach hang ca
nhan.

Chi phi 1ai vay va 16 ty gia
tang do ty trong du ng nudc
ngoai lén.

Virng vang vi thé top dau trong linh vuc ngan hang dau tu

VCSC lau nay dugc biét dén vai thé manh thuong hiéu trong mang IB nhd networking
sau rong vdi cac doanh nghiép 18n, dac biét la Tap doan Masan véi thuang vu M&A
dién hinh Phdc Long — Masan. Mang IB ddng thdi cling chiém ty trong cao nhat trong
cd cau doanh thu 2022.

Nam 2023, M&A sé chiém uu thé trén thj trudng vén do: (1) nhu cau vé thanh khoan
khién cac doanh nghiép can phai ban tai san, (2) cac nha dau tu vdi lugng Idn tién
mat cling dang tich cuc tim ki€ém co héi sép nhap. V&i mic dé tin nhiém va néng luc
chuyén mén mang IB, xu hudng M&A chac chan s& md ra ¢d hdi bit pha cho VCSC
trong nam tdi.

Chién lugc dau tu 6n dinh, khéng tdp trung qua nhiéu vao viéc
“trading”

Khac véi da s6 cac cdng ty chiing khoan khac, danh muc ty doanh ctia VCSC phan bé
phan 18n ty trong vao khoan AFS (chiing khoan sdn sang dé ban). Hau hét cac khoan
dau tu nay dén tir cac deal IB va cong ty sé khdng co y dinh giao dich trong ngan han.
Hai c6 phiéu ty trong 16n nhét trong AFS la: KDH va IDP, trong do, gia tri thi trudng
cua IDP da tang hon 5 [an so vdi gia géc.

Trai phiéu trong khoan HTM (chiing khoan ndm gitt dén dao han) cling ting kha
manh so v&i cung ky. Khoan lai tir trai phiéu dau tu cling hd trg phan nao két qua tu
doanh cua VCSC.

Bi€u d6 9: Ca cau danh muc dau tu VCSC
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2000 I
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HFVTPL mHTM AFS
Két qua kinh doanh Q1/2023

Q1/2023, doanh thu va Igi nhuan trudc thué dat lan lugt 499 ty (-37% YoY) va 80 ty (-
84% YoY), hoan thanh 15% va 8% ké& hoach nam. VCSC ghi nhan tang trudng am & tat
c& cac mang, diéu nay ciing la hién nhién do mic nén cuc ky cao ndm 2022. Tuy
nhién, thu nhap toan dién (ghi nhan tl tai san AFS) tdng dét bién 57% YoY.

Du phong KQKD 2023 & Pinh gia doanh nghiép
DSC du phong két qua kinh doanh 2023 cta VCI sé di lui so v8i nam trudc do thanh
khoan thj trudng van chua cé dau hiéu bt pha du da vao thdi diém gilta quy 2.

Doanh thu ca nam cé thé dat khoang 2.840 ty (-10% YoY), Igi nhuén sau thué& dy kién
dat 694 ty dong (-20% YoY). BVPS 2023 dy kién dat 17.500 VND/cp, tucng duang P/B
fw 1a 1,85 lan. Gid muc tiéu cua VCl 2023 la 36.300 VND/cp, upside 12% so vdi gia
ddng ctra ngay 11/05/2023 la 32.400 VND/cp.
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NGANH CHAN NUOI LON

TiCH CUC:

+ Giad heo dang cé nhip phuc
hoi sau da giam tU Quy
3/2022

TIEU CUC:

+  Ngudn cung heo trong nudc
van dang du thira, anh hudng
tGi gia heo

Cac yéu t6 chinh anh hudng dén gia lgn

Nganh chan nudi heo la 1 nganh anh hudng truc ti€p bdi ty 1é tai dan trong nudc, khi

cung nho hon cau thi gia tang va ngugc lai. Giai doan 2017-2022, ty 1€ tai dan bi anh

hudng bdi 2 yéu té chinh:

. Dich t& Ign Chau Phi vao nam 2019 khién ty Ié tiéu hly dan heo tang cao. Theo
téng cuc thdng ké, s& Ign tiéu hay gan 5,95 triéu con khién san lugng Ign hoi
xuat chuéng nam 2019-2020 gidm manh con 3,2-3,5 triéu tan.

= Nguyén liéu thic &n chan nudi chu yéu la ngd khé diu tuang phai nhap khiu
chd yéu do khéng ty chii dugc viing nguyén liéu trong nudc. Tur gilta ndm 2020-
2022, gia ngii cc ting manh bdi (a) nhitng dién bién phc tap tir dich covid -19
lam gian doan chudi cung Ung va (b) xung dét chién tranh Nga- Ukraine gian
doan ngudn cung ngii cée. Gid ngl coc dat dinh vao cudi Q2/2022 tang trung
binh 70-75% so v&i Q2/2020.

Biéu d6 10: Yéu t6 anh huéng dén gia heo

90.000
60.000
Dich t4 lgn Chau Phi © Gia TACN ting
30000 37 Dichté lon Chéu Phi_ > | PRI
; . . .
04/19 04/20 04/21 04/22 04/23

Trién vong 2023: Ty lé tai dan ky vong van cao & mirc cao do chi phi
dau vao giam, dich bénh dugc kiém soat
Biéu d6 11: Gia nguyén liéu thirc an chan nubi

850

550

250
4/2018 4/2019 4/2020 4/2021 4/2022 4/2023
HDTL bép HDTL khé dau tuong

Du kién gia nguyén liéu thiic an chan nudi sé giam dén hét Q2/2023 khi Ukraine
dat dugc thoa thuan xuat khiu ngil c8c qua bién den vdi Nga, véi lugng du trir gan 8
triéu tan c6 thé xuat khau cho dén hét Q2/2023.

Biéu do 12: Lugng tai dan dang quay tré lai

15

1
0

Q172018 Q172019 Q172020 Q172021 Q172022 Q172023

Ngoai ra, bdi gia nguyén liéu dau vao giam, két hgp vdi dé la dich bénh dang dugc
kiém soat vy nén Q1/2023, lugng heo hai xudt chudng da bat dau tang trg lai 1én 1,2
triéu tan (16,5% YoY).
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TIEU PIEM CO PHIEU: DBC

DSC

DBC

Khuyén nghi: Theo doi
+  Giad muc tiéu: 16.200

* Upside: 7,2 %

Ludn diém dau tu:

«  Gia heo c6 nhip héi phuc trg
lai ké tUr dau ndm

«  Nguyén liéu dau vao thic an
chan nudi gidam gilp cai
thién bién Igi nhuan

* Ghi nhan lai doanh thu ti du
an chung cu Huyén Quang

Rui ro dau tu:

* Ngudn cung heo trong nudc
van dang du thita anh hudng
t4i gia heo

Mang thirc an chan nudi: Gia nguyén liéu thirc an chan nudi tiép tuc da
giam c6 thé dén hét Q2/2023.

Mang thc an chan nuéi bi anh hudng chia yéu bdgi gia ngii cdc thé gidi do trong
nudc khong ty chu dugc vé vung nudi trong. Dy kién gid nguyén liéu thdc an chan
nudi c6 thé giam ti€p dén hét Q2/2023 khi Ukraine dat dugc thoa thuan xudt khau
ngll c8c qua bién den v8i Nga, véi lugng du trit gan 8 triéu tan cé thé xuat khiu. Usc
tinh cai thién bién Igi nhudn mang thiic an chan nudi lén 10,2% ( tang 65,7% svck)

Mang chan nuéi: Gia heo dang trong xu huéng tao day

Giad heo thang 4/2023 hién tai c6 sy phuc hoi Ién 52.500 VND, tang 10-15% so vdi
dau ndm bdi co nhip sbi dong lai tlr thi trudng trong nudc, nhu cdu ngudi dan phuc
hoi trd lai khi dich ta lgn Chau Phi dan dugc kiém soat.

Dy kién gia heo van chua cé dau hiéu hai phuc han khi san lugng heo hai trong nudc
trong nudc Q1/2023 dat 1,2 triéu tan ( tdng 20% so vai Q4/2022) do gia thic an chan
nudi giam ngudi dan tai dan trd lai, ngoai ra Trung Quéc han ché giao dich qua kénh
ti€u ngach dé tranh dich ta bénh ta Ign Chau Phi, I& mém long méng,.

Mang bat déng san: Ghi nhan doanh thu tir du an chung cu Huyén
Quang

Sau khi sai pham vé ghi nhan doanh thu tir du an chung cu Huyén Quang khién Igi
nhudn DBC gidam sau vé hon 5 ty. Du kién cac thu tuc dugc hoan thanh va ghi nhan lai
doanh thu gan 700 ty dong nhanh nhat vao Q2/2023.

Két qua kinh doanh Q1/2023 - Bién Igi nhuan am manh bgi bién déng
thi trudng

Doanh thu thuan Q1/2023 dat 2.314 ty dong (-17,5% YoY) chua yéu do nhu cau tiéu
thu thit heo gidm bdi dich ta Ign Chau Phi &nh huéng dén gia heo, Bén canh dé chi
phi |ai vay tang cao khién Igi nhuan gidm sau. Lgi nhuan sau thué Q1/2023 am 320 ty
dong.

Bi€u d6 13: K&t qua kinh doanh DBC
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Doanh thu | \ST Bién Igi nhuan gép Bién LNST

Du phong KQKD 2023 & Pinh gia doanh nghiép

DSC du phéng két qua kinh doanh 2023 cta DBC sé giam nhe vé doanh thu khi gia
heo la déng lyc chinh chua tang trd lai nhung Igi nhuédn sé phuc hoi khi gia dau vao
nguyén liéu thic &n chan nudi dang dudc chiét khau cao. Doanh thu ¢ ndm co thé
dat khoang 8.230 ty (-29,1% YoY), Igi nhuan sau thué du kién dat 164 ty dong. Su
dung cac phuang phép dinh gia, ching t6i xac dinh gid muc tiéu: 16.200 VND/cp
(Upside 7,2% so véi gia dong clra ngay 08/05/2023).
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NGANH BAT PONG SAN KHU CONG NGHIEP

DSC

TiCH CUC:

+ Viét Nam van gilt vitng sic
hat véi nha dau tu trong khu
vuyc

+ Gia thué tiép tuc tang, dac
biét & cac tinh thanh tap trung
phét trién ha tang

TIEU CUC:

* FDI khé tang trudng do tinh
hinh kinh té khé khan

+ Cong tac phat trién du an méi
gép nhiéu ach tac

FDI suy giam trong béi canh kinh t& khé khan, nhung Viét Nam van la
diém dén thu hat hang dau khu vuc
Bi€u d6 14: Tinh hinh thu hat FDI liiy ké 4 thang dau nam (don vi: triéu USD)

10.814

8.878

5.920 5.850

4T 2022 4T 2023

Vén thuc hién  mVEn dang ki

Theo s6 liéu tir Cuc Dau tu nudc ngoai, tinh dén hét thang 4/2023, téng vén FDI ding
ki va thuc hién lan lugt dat 8.878 triéu USD (-18% YoY) va 5.850 triéu USD (-1% YoY).
Sy giam sut xuat hién & ca von dang ki va vén thyc hién la diéu da dugc du doan
trudc khi tinh hinh lam phat va suy thoi kinh t& van ton tai trén toan thé gigi. Ngoai
ra, vén dang ki giam manh ciing 13 do ndm nay chua xuat hién dai du an nhu LEGO
(1,32 ty USD) clia cung ki ndm ngoai.

Méc du vay, ching t6i danh gia su sut gidm FDI cla Viét Nam la kha nhe, chi |a anh
hudng tir khé khan chung cla nén kinh té thé gigi nhat la khi Viét Nam van 13 diém
dén thu hat hang dau trong khu vuc. Theo khao sat cia CBRE vé y dinh cua Nha dau
tu Chau A-Thai Binh Duong nam 2023, TP.HCM va Ha Néi lan lugt lot top 3 va top 9
thanh phé 13 diém dén tiém nang.

Gia thué khéng ngirng tang khi nguén cung né cham

Biéu d6 15: Gia thué van tiép tuc ting trong nhitng nam téi (don vi:
USD/m2/chu ki thué)
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Gia thué mién B4c ~ ==O==Gi4 thué mién Nam

Ngudn cung dat khu cdng nghiép mdi hién tai van ting trudng chdm do cong tac phé
duyét con nhiéu van dé tac nghén dic biét & cac budc chuyén déi muc dich st dung
dat, giai phdng mat bing. Trong khi d6 nhu cau thué dat van hién hitu nhat 1a & cac
khu vuc ha tdng dang phat trién manh nhu Long An, Ba Rja — Viing Tau tao ap luc ddy
gia thué trung binh ting 5-10% mé&i nam.

TU d6, cac doanh nghiép cé sdn nhiéu quy dat cho thué hudng Igi truc tiép tir phat
trién ha tang bdi dau tu cdng sé co Igi thé ngay cang 18n theo thdi gian.
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TIEU BDIEM CO PHIEU: IDC

IDC

Khuyén nghi: Mua
*  Giad muc tiéu: 45.600

+  Upside 15%

Ludn diém dau tu:

+ Doanh thu c6 du dia téng
trudng nhg diém tua tu
MOU nam trudc;

+ Ty suéat c6 tlc hap dan;

+  Kivong khoan thu tir ban dat

RUi ro dau tu:
* Nhu cau thué dat gidm vi
anh hudng cda suy thoai;

+  Chi phi phat trién cac du an
mdi tang

Quy dat sach 16n hang dau véi vi tri dep, gia thué khéng ngirng tang

IDC dang s& hitu quy dat sach t6t hang dau thi trudng vé ca lugng va chat. Néu tinh
ca KCN Tan Phudc 1 (dugc ki vong sé phé duyét trong quy 3 hodc quy 4/2023), IDC
dang cé sdn khoang 1.000 ha dat sach KCN du diéu kién cho thué. Chang t6i danh
gia, cac KCN cong ty s& hitu nhu Hyu Thanh, Pha My 2 déu c6 vi tri dep & cac tinh thu
hat nhiéu dau tu nén gia thué van tding nhanh qua du da & muc kha cao.

Bang 16: Danh sach khu cong nghiép IDC dang khai thac

v i g D ceme
Phu My 11 Ba ria-Viing Tau 443 73% 120 130
Phd My Il MR Ba ria-Viing Tau 273 58% 115 130
Qué Va I Bac Ninh 188 56% 82 120
Cau Nghin Thai Binh 129 30% 94 70
Huu Thanh Long An 395 17% 328 145
Tan Phudc 1 Tién Giang 300 0 300 60

Mang dan cu chua ¢é bién chuyén nhung cé thé ki vong khoan thu dét bién tir
ban du an

Trong nam nay, cong ty c6 thé ghi nhan khoang 300 ty tit chuyén nhugng 1 phan Khu
dan cu phudng 6, Tan An cho d6i tac Aeon vdi gia tri trén dudi 300 ty.

Ty sudt c6 tiic cao

Theo quyét dinh tir Dai hdi c8 déng, IDC dy kién tra cd tic 4.000 VND/ c8 phiéu, tic
tuang duong vdi ty suat c6 tic trén 10%, kha hap dan so vdi gui ngén hang.

Két qua kinh doanh quy 1 giam sut

Hoa vao tinh hinh chung clia nén kinh té va cac doanh nghiép cung nganh, tinh hinh
giao dat cho thué trong quy 1 kha am dam, doanh thu ctia IDC sut giam 30% YoY, dat
1.147 ty. Khong c6 khoan thu tur dau tu ching khoan 50 ty, doanh thu tai chinh chi
dat 27 ty (-63% YoY). Diéu nay khién cho Igi nhuan sau thué clia ¢6 déng cng ty me
dat 148 ty (-42% Yo).

Méc du vay, chidng téi ki vong hoat dong cho thué KCN sé chd yéu ghi nhan vao quy
2 va quy 3, dong thdi két qua kinh doanh ndm nay van gii viing tham chi tdng trudng
nhd khoang hon 100 ha da ki MOU tur ndm trudc.

Du phéng KQKD 2023 & Pinh gia doanh nghiép

DSC du phéng két qua kinh doanh 2023 cua IDC sé tang trudng nhe so vdi nam trudc
nhg dong luc tir cac hgp ddong MOU trong nam trudc & cac KCN hién hitu va sy tang
trudng & mang dién. Doanh thu c& ndm c6 thé dat khoang 7.880 ty (+5,2% YoY), Igi
nhuén sau thué du kién dat 2.256 ty (+9,8% YoY). SI dung cac phucong phép dinh gia,
ching téi xac dinh gid muc tiéu: 45.600 VND/cp (Upside 15% so vdi gia déng clra
ngay 11/5/2023).
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THONG KE HIEU SUAT PAU TU

Tong hgp tat ca Bao cao chién lugc
T4/2023

T3/2023

T2/2023

Trién vong dau tu 2023

T12/2022

T11/2022

Trung binh tat ca bao cao

Lgi nhuan 1 thang
7.4%
5.3%
0.7%
-13%
-0.3%
28.4%
6.7%

LN VNI 1 thang
-3.5%

1.1%
-2.1%
-1.1%
1.1%
15.7%

Lgi nhuan 3 thang

10.4%
12.8%
1.5%
19.5%
11.0%

LN VNI 3 thang

-1.7%
1.3%
0.7%

14.9%

BCCL thang 4 (Xuat ban 04/04/2023)
DGW

IDC

NLG

Trung binh tat ca cac ma

BCCL thang 3 (Xuat ban 10/03/2023)
STB

VIB

VPB

SSI

HPG

Trung binh tat ca cac ma

BCCL thang 2 (Xuat ban 08/02/2023)
LPB

PHR

BMP

Trung binh tat ca cac ma

Lgi nhuan 1 thang
5.2%
-0.7%
17.7%
7.4%

Lgi nhuan 1 thang
-0.2%
2.1%
14.2%
13.1%
-2.8%
5.3%

Loi nhuan 1 thang
5.4%
-1.7%
-1.5%
0.7%

Trién vong dau tu 2023 (Xb: 12/01/23) Lgi nhuan 1 thang

VPB

VIB

PVD

PVS

PVT

QTP

POW

HND

PC1

Trung binh tat ca cac ma

BCCL thang 12 (Xuat ban 15/12/2022)

PVT

HPG

NKG

PTB

GVR

BCM

VGC

IDC

Trung binh tat ca cac ma

-9.1%
-3.2%
2.0%
1.7%
-10.6%
5.0%
-0.4%
1.5%
1.0%
0.7%

Lgi nhuan 1 thang

-6.4%
4.7%
9.8%
2.7%
-2.6%
2.5%
-15.6%
2.4%
-0.3%

BCCL thang 11 (Xuat ban 15/11/2022) Lgi nhudn 1 thang

BSR

DGC

REE

DCM

DPM

PVT

Trung binh tat ca cac ma

29.6%
28.2%
21.0%
18.2%
27.4%
46.2%
28.4%

LN VNI 1 thang

-3.5%
LN VNI 1 thang

1.1%

LN VNI 1 thang

-2.1%

LN VNI 1 thang

-1.1%
LN VNI 1 thang

1.1%

LN VNI 1 thang

Lgi nhuan 3 thang

Lgi nhuan 3 thang

Lgi nhuan 3 thang
-6.8%
2.3%
35.8%
10.4%

Lgi nhuan 3 thang
21.5%
7.9%
2.7%
7.4%
17.8%
9.7%
16.7%
11.0%
20.4%
10.4%

Lgi nhuan 3 thang

-0.7%

10.1%
23.9%

-8.3%

-2.6%

4.1%
-21.0%

6.5%

1.5%

Lgi nhuan 3 thang
37.4%
5.4%
10.5%
2.8%
24.9%
35.9%
19.5%

LN VNI 3 thang

LN VNI 3 théng

LN VNI 3 thang

-1.7%

LN VNI 3 thang

1.3%
LN VNI 3 thang

0.7%

LN VNI 3 thang
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THONG KE THI TRUONG

VNIndex 2000 - 2023
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LA o . A ) .. Nguon: Trading Economics, SBV
B Canhan  ETO6 chic trong nudc T6 chic nudc ngoai

Ty suat sinh I6i trung binh theo thang ciia mét s6 nhém nganh (2010 - 2023)

Nhém Nganh T T2 T3 T4 T5 T6 7 T8 T9 0O ™ T12
VNINDEX 49%  14%  07% 18% | 07% 00%  -02% Fosw 02 00 o01%  oo%
Ngén Hang [87% 2% -16% -08% _ 22% 04%  06% |-06% -07% -05% 08%  40%
Dich vu Tai Chinh 18%  34% 09% -13% 0 01% 05% -03% y30% -12% | -39% 24%  35%
Tai Nguyén Co Ban 23%  29%  22%  26% | 00% -13% -22%  22%  08% -13% -04%  18%

1.5% 5.2% -1.0% I 5.7% 1.4% -0.2% 1.5% 0.2%
-2.0% 1.4% -1.0% I 0.3% -0.9% 1.7% -0.7% 1.5%
-1.9% 1.7% 0.3% 3.0% 1.9% -1.2% 0.8% 1.9%
-3.0% -0.1% -0.1% I 0.0% 3.5% 2.4% -2.0% 0.6%
Céng Nghé Thong Tin 2.9% 2.5% 0.5% 2.6% 1.7% 1.2% 3.5% I 3.4% 0.3% -05% -02% 1.9%

I
|
Ban Lé 0% 1S% | 21%  30% |
|
I

Dau Khi 49%  37% | 48% -07% | 49%  01%  29% _41%  -03% -22%  -34% 15%
|
I
I
i
|

B4t Dong San 51%  09%  -0.1%  15%
VAt Liéu Xay Dung, N6i That 2.2% 2.9% 33% -1.6%
Bao Hiém 87T 8% 1% 26%

Dién, Nudc, Xang Dau, Khi D6t | 6:4% 3.9% 0.9% 4.0% 0.8% 6.5% 2.0% I 4.7% 1.1% -0.4% -2.2% 0.0%

Du Lich 23%  03%  -06% 14% | -43%  13% -02% |11%  13% -12% 07%  28%
HingCiNhanvaGiaDung  27%  10%  11%  26% | 06% 25% 20% 4% 23%  04% 6% 26%
Hang & Dich Vu Céng Nghiép ~ 10%  11%  08%  -01% | -11%  31%  -07% = 27% 13% -09% 21% | 53%
Hoa Chét 18%  16%  -02% 09% . 01%  15% -05% l47% -08% 07%  04%  20%
6 T6 & Phu Tung 25%  13%  09%  48% 1 10%  -14% -15% 3 10%  09% -18% 01% | 55%
Thuc Pham & D5 Usng 21%  12%  02% 29% | -06% -03% 19% _32% 13% 09% 19%  04%
Vién Thong 7% 51%  3.6% — 18%  26% a4z PSRN 26% 27%  03%
Xay Dung 17%  33%  21%  -18% | 40%  -04% 00% | 17% 01%  27%  24%  13%
v Té 15%  35% 12% 00% | 02%  36% 02% _27% 05% -14% 04%  19%
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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

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

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

Pham Van Trang,
Chuyén vién Phan tich
trang.pv@dsc.com.vn

Nguyén Quéc Van,
Chuyén vién phan tich
van.ng@dsc.com.vn
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