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Trién vong Kinh té Viét Nam va
Péng lwc cho Sw Phuc hoi

Hoi thao do Pai hoc Kinh té Pa nang té chirc FiinG . Techinical Collabioration Parthst
Trinh bay b&i: Ong Nguyén Quang Thuan, Chu tich FiinGroup ENL.IGIHQNTHEEAORKHP S&P Global

. Ratings
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Ve FiinGroup

Don vi chuyén vé phan tich di liéu tai chinh, phan tich nganh va xép hang tin nhiém tai Viét Nam

F i i n G r O u p ® An Associate Company of
ENLIGHTEN THE MARKET FIInGrou \JSC
NIKKEI Quick b
FiinGroup la don vi chuyé&n cung cap cac nén tang phan
tich thdng tin tai chinh, théng tin kinh doanh va nghién ctru Financial Information BUsTEss Iifaneen Ma”ée;nijlteiﬁmh &
thi trydng nham ho tro cac nha dau tw trén thj trwdong Viét - 9

Nam va cac doanh nghiép trong viéc phat trién va mé rong

kinh doanh tai Viét Nam. D& biét thém thong tin, vui long FiinPro Platform * Business Credit Report * Industry Reports
truy cap: https://www.fiingroup.vn + FiinTrade Platform +  FiinGate Platform * Market Research
- API Datafeed - SMEs Credit Scoring * Commercial Due Diligence
Bond Pricing - ESG Scoring * Market Entry Advisory

FiinRatings’

é Th"n g holly owned subsidiar
o S&P Global Ratings (wholly owned subsidiary)
Cong ty Cb phan FiinRatings, 1a mét thanh vién cta - _

FiinGroup va la doi tac hop tac chién lwgc véoi S&P Global FiinRatin gs JSC

Issuer and Issue Credit Assessment Credit Due
Credit Ratings Report Diligence

Ratings. FiinRatings hoat déng trong linh vuc xép hang tin
nhiém, dwoc cap phép bdi Bo Tai chinh, cung cap dich vu
xép hang tin nhiém va cac hoat déng lién quan cho cac
doanh nghiép, nha dau tw va bén cho vay trén thj trwéng
von. FiinRatings cling la don vi dwoc Gy quyén xac nhan trai
phiéu xanh theo chuan quéc té ctia Td chirc Khi Hau Thé
gi¢i (Climate Bonds Initiative) tai Viét Nam. Pé cé thém
théng tin, vui I0ng truy cap: https://www.fiinratings.vn
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https://www.fiingroup.vn/
https://www.fiinratings.vn/
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Chung ta dang gap thach thirc rat I&n dé duy tri muc tiéu tang trwéng nam 2023

V&i GDP quy 1/2023 tang 3,32% YoY, dé hoan thanh chi tiéu theo ké hoach, cac quy con lai cia ndm 2023 phai
tang binh quan 7,5 - 8%. Pay la thach thdec rat Ién trong béi canh hién nay.

Biéu do 1: Tang trwéng GDP hang nam va muc tiéu 2023 Biéu do6 2: Co’ cau GDP theo phwong phap chi tiéu (nghin ty VND)
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Nguén: FiinPro-X Platform. 2023P la s6 muc tiéu cua Chinh pha Viét Nam

Thach thirc chinh: e PAu tw cdng cham

e Tiéu dung gidm: do mbi trweng lai suat, don hang SX gidm e Xuét nhap khau: giam

* PAau tw FDI gidam: do mdi trwdng 1ai suat va han ché dau tw mé rong
ra nwéo'c ngoai

e PAu tv trong ndi dia gidam do khé khan vé vén va méi trudng Iai suat
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FDI c6 sw suy giam kha Ié&n

FDI vao Viét Nam tidng manh so vé&i cling ky trong thang 5/2023, nhwng liy ké 5T2023 van xu hwéng giam

Biéu do6 3: Tang trwéng von FDI vao Viét Nam

e==Tang trwdng von FDI dang ky (YTD)  e==T&ng trwdng gidi ngan vén dau tw nwéc ngoai (YTD) ® Top 5 khu vuce dau tw FDI vao Viét Nam:
60% Nhat Ban, Singapore, Han Quédc va sau do
la Chau Au va My. Bbi canh tai cac khu vuc
trén dang c6 nhirng &nh hudng nhét dinh
dén FDI va XNK cuta Viét Nam.

40%

20%

e Loithé vé lao dong ré va thué co thé bi anh
hwéng néu van dé ap thué téi thiéu toan cau
-22.5% (15%) duwoc ap dung.

0% -0.8%

-20%

* Thué thu nhap doanh nghiép thuc té cta
cac doanh nghiép FDI la 12,3%. Trong do,
céac tap doan I&n nwdc ngoai chi chiu thué
suat thué thu nhap doanh nghiép 1a 2,75%

FrFRPEREERRSCSSCERNRPERRBERRSZSSEREER dén 5,95% (nhiéu dy an FDI Ion dwoc ap

. - dung thué suét thué thu nhap doanh nghiép

10% trong ca d&i dw an, mién bén nam,

giam 50% trong chin nam tiép theo).

-40%

-60%

-80%

Ngubn: FiinPro-X Platform.
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Ly do chinh cho sw suy giam FDI la gi?

Do hoat déng dau tw cta cdc DN tai cdc thi trwedng I6n vao Viét Nam cé xu hwéng thu hep mé réng ra nwéc

ngoai
Biéu do6 4: Pau tw capex va M&A & US dw bao giam ~15%- Biéu doé 5: Dau tw capex clia cac céng ty Han Quéc dy bao
20% trong kich ban suy thoai giam ~20%
Buybacks Dividends Capex RED  Cash M3A 1 w—Tctal CAPEX YoY Cyde MOXKR Annual Retan
Length 100%
Recession _ (qtrs) Peak to trough change in LTM use of cash around recession
1990 2 (53)% (0)% (1% - (68)% o
2001 3 (27) (5) (21) (3) (52) 0%
2008 6 (67) (22) (22) (13) (81) 0%
2020 2 (38) (3) (11) - (20
Median 3 {46)% (4)% (16)% (1)% (60)% 2%
2023 o% \\I \/ /\
recession (40) (1) (15) o (20) 0%
SCenanc
o (10) 5 3 10 3 g EAEE : ' . '
baseline 2014 2015 2016 2007 2008 2019 2020 201 2022 200€
Ngudn: Goldman Sachs Global Investment Research Ngudn: Goldman Sachs Global Investment Research

* RUiro FDI tdng trwdng cham, dac biét 1a tr Han Quédc; Chu trong FDI dich chuyén tir Dai Loan, Trung Quéc.

® Dong vén Fll ¢6 thé cham lai sau giai doan tai co ciu danh muc, v&i rdi ro dong vén ddo chiéu trong trworng hop bién s6 vi md bat loii.

- @ (ST el The most trusted Credit Rating Agency in Vietnam



Pau tw cha khoi tw nhan trong nwéc thi sao?

Hoat déng dau tw tai san cé dinh ciing giam ddng ké, dic biét & cac nganh tham dung vén nhw Bat déng san,
Thép, Xi mang, Pién, Logistics, Hang khong

Biéu d6 6: Tinh hinh diu tw CAPEX cda cac DNNY tai Viét Nam

. o CAPEX (Nghin tj VND) ~ ——CAPEX/Doanh thu . .
80 Khoi Phi tai chinh 10% 19 Nganh BDS nha & 49%
0 8% 14 39%
5% 504 29%
40 9
4% 19%
1.8%
20 o0 4 9%
0 0% -1 -1%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
10 Nganh Thep 15% Nganh Xi mang
8 0.3 4%
5 10% 0.2 3%
0.2 20
0 0
4 5.15/0% 0.1
2 0.1 I 1%
0 0% - . 0%
Q1 02 03 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1L Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

Ngubn: FiinPro-X Platform.
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“Dworc xem la clru canh” nhwng giai ngan dau tw cong van con cham

Giai ngan von dau tw céng van con cham, 5T2023 méi dat 22% ké hoach ca nam 2023

Biéu dd 7: Tinh hinh giai ngan dau tw céng cua Viét Nam

80

Giai ngan vbn dau tw cdng (nghin ty)

e TANG trdng (YoY)

60

40

20

Nguédn: FiinPro-X Platform.

Jlll © FiinRatings’

The most trusted Credit Rating Agency in Vietham

= = «Gijai ngan vén dau tw cong (binh quan) 60%

45.1 40%

20%
18.3%

0%

-20%

-40%

572023 m&i 22% ké hoach ca ndm
2023, chwa co su tang tredng hay
dét pha so voi ky vong

Téng vdn ngan sach dau tw cong
cho nam 2023: 807 ngan ty VND.




XNK chwa c6 dau hiéu khéi sac

Nhap khau giam manh hon phan anh sw suy giam cua hoat déng san xuat trong nwéc

Biéu d6 8: Tinh hinh tang trwéng Xuat khau va Nhap khau

mmm Can can thwong mai (ty USD) ====T&ng trg Xuét khau (YoY) ===Tang trg Nhap khau (YoY)

60% ® Mac du XK co cai thién trong T5-

2023 nhwng van suy giam so Vo
40% cung ky nam truéc

* Nhap khau cé mirc d6 suy gidm
20% manh hon. Bén canh do khéi FDI
gidm nhap khau do cau xuat khau
giam thi diéu dé cho thay s suy
giam hoat déng cta khdi cac DN
ndi dia. Day la diéu dang bao
-20% dong.

0%

e Piém sang la chang ta van duy tri

3.0 -40% dwoc thang dw thwong mai. Diéu
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12T1 T2 T3 T4 T5 T6 T7 T8 TO T10T11T12T1 T2 T3 T4 T5 nay h& tro cai thién vi thé can can
2021 2022 2023 thanh toan, cai thién dw trir ngoai

héi va gép phan 6n dinh ty gia.

Nguén: FiinPro-X Platform.

- @ (ST el The most trusted Credit Rating Agency in Vietnam 9



Cau tiéu dung yéu

Cau tiéu dung trong nwéc suy yéu

Biéu do6 9: Tang trwdng Téng mirc ban Ié tai Viéet Nam (yoy) Biéu do6 10: Nhwng doanh thu cac DN nganh hang tiéu dung
khéng tang trwéng
60%  Tang trwéng tbng mirc ban Ié hang héa va dich vu N_?f‘nh ha}ng ;'?uhdljngY y
0, o
50% (YoY) 50% ang trvdng thuan (YoY)
40% 40%
30% 30%
20% i
10% 1.5% 20%

0% 10% 6.0%
-10% 0% 0.2%
-20%

-30% -10%
-40% -20%
CeRERICPRPERIERRPER IR RREROERE
= = - = -30%
2019 2020 2021 2022 2023 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

N 2019 2020 2021 2022 2023
Nguén: FiinPro-X Platform.

Nguédn: FiinPro-X Platform.

Ghi chu: D lidu duoc tinh cta 343 DN niém yét hoat déng trong nganh hang tiéu dung véi quy mé
doanh thu cd ndm 2022 véi quy md khodng 37 ty USD tuong duong khodng 17% téng mirc ban /é hang
héa va dich vu tiéu dung ca nuwoc.

Ly do tac ddng dén cau tiéu dung/ ban 1&: (i) M6i trwdng 1ai suéat cao; (i) Thu nhap bi anh hwéng, mét phan vi hé luy
cat giam don hang xuét khau; va (iii) Hé luy ttr nhirng dién bién tiéu cwc gan day trén thj trwong BDS va TPDN.

- @ FiinRatings“’ The most trusted Credit Rating Agency in Vietham 10



Cac kénh von cho nén kinh té va DN déu gap khé khan

Kénh vén Yéu t6 theo dbi Trién vong

o Théng tw 22 gidm ty 1& von ngan han cho vay trung o Du dia chinh sach tién t& vAn con nhung cong tac trién khai nén
-dai han dwoc theo ddi cu thé. N’éu tbng han mdrc tin dung ndm 2023 & mirc

o Han mdc tin dung trong n&m 2023 cho tirng ngan 14% thi twong dwong tong gia tri 1,7 triéu ty tang rong tin dung toan
hé;ng ) hé thong

o Thong tw 02 vé co cAu no tin dung o Trién vong cho tin dung xanh (theo Dy thao Quyét dinh ctia Tha

' ' twéna vé Phan loai xanh)

o Théng tw 16 ciia NHNN vé han ché TCTD dau tw va o Trién vong cho cac DN dap (rng chuén tin dung vi b&n mua chinh
kinh doanh TPDN va Théng tw 03 stra dbi van sé 1a ngan hang.

o Nghi dinh 65 vé phéat hanh riéng 1& va Nghi dinh 08 o Trién vong cho trai phiéu chao ban dai chung.

. - S0 [PINEP L G2 M VAN o Trién vong cho trai phiéu xanh
Tin dung TPDN ndi dia

O o M@i trwong 1ai suat qubc té o Kha nang chong chiu chung ctia nén kinh té Viét Nam van la dong lwc
E‘V‘E' o Bién déng ty gid gidp thu hat nguon von nay. Nhieu DN van huy dong thanh cong von

8&8 vay quoc teé.

Vav/ Tréi ohié 5c té o Xu hwéng TP xanh va TP bén virng sé la dong lwc mai dé cac doanh
ayl Iral phieu quoc te nahi@n mé réna kénh vén. hén canh FDI va FlI

yoe ® o Trién vong ctia TTCK o Quy md con han ché so véi kénh vén tin dung va TPDN
/ ||I|||| o Dinh gia cda cb phiéu o Sw bién dong I&n ctia TTCK lam cho ké hoach huy ddng khé doan
Huy dong von co dinh
phicu o Chinh séach tin dung o Co thé la gidi phap kip thoi tiy vao méi linh virc va dac diém cua
lg o Yéu té phap Iy dw 4n I(iij: ggsg.r?.?ghlep (VD nhw ECA, ban dy an, tan dung nguon von

Nguén vén khac

I (ST el The most trusted Credit Rating Agency in Vietnam




Nganh bat déng san dang dirng truwdc thach thirc vé cuing Ién

Ty 1é v& no trdi phiéu tdng cao do thi trwedng co’ ban Ia dong bang do méi trwwong phap ly, 1ai suét va thanh
khoan giao dich yéu

Biéu d6 11: Doanh thu va Loi nhuan suy giam manh Biéu do6 12: Thanh khoan BPS cin hé chwa cai thién
== Net sales growth (YoY) 9= Earnings growth (YoY)

150% 20000 = Apartment - HN Apartment - HCM City

50%

<
N \ 12000
<
0% > g
® 8000
be <
-50% -45.7%
& -70.5% 4000 1590
: /
-100%
a4 N ®m o +H &« o < 4 o o 0 oSG o o < oo [ I —
o 0o ¢ © 0o 0 0 © 0 o o O o o0 o O O 0
2019 2020 2001 - 023 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4
‘ 2018 2019 2020 2021 2022
Nguon: FiinRatings. ) ) ) . )
Ghi cha: Sé ligu cdia hon 100 DN B4t dong san dan cw niém yét khong bao gém Vinhomes Source: FiinRatings, MOC, SBV

® Cac DN B4t dong san suy gidm manh ca vé doanh thu va loi nhuan twr gitba ndm 2022 khi cac chinh sach trién khai siét phap
ly bat dong san, kiém soat tin dung va trai phiéu doanh nghiép ciing nhw tac déng suy gidm t chu ky gia bat déng san.

* Trién vong nganh bat déng san sé phu thudc nhiéu yéu td trong dé cé viéc trién khai hé tro thao g& phap ly dw an bat dong
san la quan trong nhéat dé& cac dw an cé tinh kha thi cho viéc tiép can tin dung, trai phiéu va chuyén nhwong M&A.

- @ (ST el The most trusted Credit Rating Agency in Vietnam




Lam cho chat lwong tin dung bat déng san giam manh

Céac DN BBS c6 chat lwong tin dung hau hét & mirc thdp 1am cho kha ndng tiép can vén kho khan hon

Biéu do6 13: Phan phéi diém xép hang tin nhiém cac DN Bat déng san
dan cw niém yet
Speculative-grade issuers X X P 0o o - -
b 12 03 yéu to chinh hién FiinRatings dang theo do6i:
 Tac déng cua cac chinh sach hé tro: bao gébm
gian hoan trai phiéu, tin dung va dac biét 1a cdng
Domestic credit rating 9

scale of government tac thao g& phap ly dw an bat dong san
bond ;
7 * Hoat dong mé ban va thanh khoan bat déng
2
1

san: Gia ban cé xu huwdng giam nhwng thanh
khoan la yéu t& mau chét cho sw khdi phuc

+ Tiép can von tin dung va vén no: bdi hé thong
ngan hang, TPDN va thi trwdng ng

1

aaa aat aa aa- a+ a a- bbb+ bbb Dbbb- bb+ bb- b+ b b-

Ngudn: FiinRatings - ) )
Ghi cha: Mdre diém trén la diém xép hang tin nhiém so bé dwa trén mé hinh cham diém tin dung cua FiinRatings.

- @ (ST el The most trusted Credit Rating Agency in Vietnam




Hé thong xép hang tin nhiém ndi dia cta FiinRatings

DPinh nghia

@ FiinRating” Global Definition Moodys S&P Global Ratings
Nhom 1: Nang lwe dap ng nghia vu no Tét nhat. Mirc nay twong dwong AAA Highest Grade ] Aaa AAA
murc xép hang doi vé&i Chinh pha Viét Nam Credit
AA+ Aal AA+
Nhém 2: Nang lwc dap (ng nghta vu no' Rat tét AA \é;rgi?gh-Grade Aa2 AA
AA- Aa3 AA-
z z ’ ~ 2 ” re 7 2 . 2 A+ Al A+
Nhom 3: Nang lwc dap (ng nghia vu no' & mirc Tot nhung c6 the bi anh
hwéng béi nhivng didu kién kinh t& bat loi va méi trweng kinh doanh thay dbi A High Grade Credit A2 A
Ion
A- A3 A-
; . L . ez < . BBB+ Baal BBB+
Nhém 4: Nang lwc dap trng nghia vu no’ Twong doi tot nhiwng dé anh
hwéng hon bai didu kién kinh té bat loi va méi trwdng kinh doanh thay dbi BBB Good Credit Grade Baa2 BBB
Ion
BBB- Baa3 BBB-
BB+ Bal BB+
Group 5: Nang lwc dap (rng nghia vu ng & mire Trung binh BB Speculative Grade Ba2 BB
BB- Ba3 BB-
B+ B1 B+
Nhoém 6: Nang lwc dap ¢ng nghia vu ng & mirc Yéu. Nhay cdm véi cac diéu B Very Speculative B> 8
kién kinh doanh va thay déi méi trweng kinh doanh. C6 rti ro cao Grade
B- B3 B-
o ccc Caa cce
Nhom 7: Nang lyc dap ng nghia vu ng & mirc Rat yeu va kha nang vé no Substantial Risk
cao. Rét nhay cam véi cc diéu kién kinh doanh, tai chinh va méi truong kinh cc Ca cc
té. Rai ro & mirc rat cao C
C C
Nhom 8: Mirc mét kha nang thanh toan nghfa vu ng' (D) hoac ting phén
(SD). Mtrc nay cling ap dung khi doanh nghiép nop don yéu cau pha san SD/D Default D sD/D

hodc cac hanh déng twong tu.

Khu vie “diém mi” khi
ap dung x§p hang tin
nhiém quoc te

- (ST el The most trusted Credit Rating Agency in Vietnam




Outline FiinRatings’

1. Trién vong Kinh té Viét Nam 2023

3. Co héi cho Pa Nang
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FiinTrade @) Nén tang vi mé én dinh Ia didm twa vieng chéc cho ting trwéng trung va dai han

Thang dw thwrong mai Ién trong 5T2023 giup 6n dinh ty gid va qua dé hé tro tich cwe cho dinh hwéng cat giam 13i
suat dé kich thich tang trwéng kinh té
Biéu d6 15: Bién dong ty gia

Biéu d6 14: Dy trir ngoai héi cua Viét Nam (ty USD) ——1Ty gia VND/USD (VCB)

=Ty gia trung tdm

26,000
120 10 ——Ty gia VND/USD (Tw do)
- . 25,000
100 A _--795
80 24,000
60 23,000
40
20 22,000
OO OO0 OO0 A A A A A A AN ANNANANANMMM
0 dodgdggaqgyaagaggagyagaagauagayg
CE 2592098552 2Ccg25208Qg 2522 <S 58
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 T4 8283208382 <3°8238=85208¢=S"828=<
2019 2020 2021 2022 2023
‘ Biéu do6 16: Dién bién |ai suat huy déng binh quan
Nguén: FiinPro-X Platform.
10%

e Du tri¥ ngoai héi vrot rat xa chudn 12 tuan nhap khau.

e Ty gia 6n dinh (12-month forward rate phuc vu hedging hién
o muc 1-2%, giam tr mrc 4-5% cach day 1 nam)

o Lai suat trén da gidm & thj trwong 1 va ky vong gidm trén thi
trwdng tin dung trong thoi gian téi.

- @ (FTISEVICEM  The most trusted Credit Rating Agency in Vietnam
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g Con dw dia cho viéc néi Iong chinh sach tai khéa

Lam phét gitr xu hwéng giam dan qua cdc thang, tao dw dia néi I6ng chinh séch tién té nham hé tro’ héi phuc
san xuat va cau tiéu dung trong nuworc

Biéu do 17: Chi s6 gia tiéu dung CPI theo thang (YoY) Biéu do 18: Cung tién va Chénh léch ting trwéng Tin dung vs. Huy dong

6% mmm Chénh léch Tang tredng (YoY) gitra Tin dung va Huy dong ——Ta&ng trwéng M2 (YoY)
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Nguén: FiinPro-X Platform.
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* Cung tién M2 (bao gbém tién gli, gidy t& co gia va tién mat lwu thong) tdng thap nhat hon 5 nam qua va chi dat 3,2% trong T3-
2023 so vai cung ky.

* Chénh l&ch tang trwdng tin dung so véi tang trwdng tién glri cling trong xu hwéng thu hep, chi yéu do tang trwdng tin dung
giam tbc.
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e Pau tw cdng dwoec ky vong gidi ngan manh

Theo ké hoach, con gan 588 nghin ty dong can giai ngan trong cac thang con lai ctia ndm 2023

Biéu do 19: Ké hoach giai ngan dau tw cong: kha thach thirc cho 772023

Giai ngan vén dau tw céng

800 Pvt: Nghin ty VND
* Giai ngan phu thudc vao trién khai.
m D3 thyc hién Ké hoach con lai . _ . .
® Trien khai phu thugc vao né lwc cua
600 Chinh phu va dia phwong

e Ky vong khoang 70% thwc hién so
588 v&i s6 ké hoach da l1a mot diém
400

nhan cho ca nam 2023 va nam 2024
200 I I I I I I I
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023P
Nguén: FiinPro-X Platform.
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@ Mét s6 nganh dang hdi phuc manh mé

Biéu do 20: Dw béo ting trwdng Loi nhuan Sau Thué cta cac DNNY nam 2023

Nganh (ICB-2) 2017 2018 2019 2020 2021 2023

Ngan hang . 621%  51.0% 28.7% 35.8% 32.8%
Bao hiém 3.0% 19.0% 21.6% 17.1%
Dich vu tai chinh 68.7% 22.2%

B4t ddng san

46.1% 14.9%

Mot s6 nganh dang hoéi phuc

Thuc pham va db ubng 8.3% 1.6% 0.3% h
Hang & Dich vu cdng nghiép 12.1% 22.9% 12.6% manh:
Tién ich 36.1% 12.1% 3.9% e Du lich va giai tri

Xay dwng va Vat liéu 4.7% 5.4% -6.4% 9.0% 3.2%
Du lich va Giai tri -0.1% 39.5% 7. 182.8% 64.8% e Dich vu tai chinh
Tai nguyén Co ban 11.6% -11.7%

Hoa chét 22.2% 0.7% e (Cobéng nghé théng tin
Dau khi 54.5% -48.8% s .z
% [ )
Vién théng 35.9% Bao hiém
Ban Ié 29.2% 25.5%

_ ® Tai nguyén/ Thép
Coéng nghé Théng tin : . 22.6% 18.2%

Hang ca nhan & Gia dung
Y té

Truyén théng

O t6 va phu tlng

Phi tai chinh 22.3% 2.3%
TONG 31.2% 15.2%

Nguén: FiinPro-X Platform. ) ‘ ) ) ) )
Ghi cht: S6 liéu duorc tinh toan ttr ké hoach hodc chi tiéu kinh doanh cda gan 650 DN niém yét, vdi tbng von hoa twrong duwong 65% cia toan bo khoi
Phi tai chinh
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@ Mot s6 nganh dang hdi phuc manh mé

Du lich dang trén da hoi phuc nhé khach néi ting tot, trong khi lwgng khéch quoc té chwa bang mirc trurée
COVID-19. Piéu nay cho thay dw dia héi phuc van con twong déi I1é6n

Biéu do6 21: Khach ndi dia theo thang (2021-2023) Biéu dd 22: Khach quédc té theo thang (2021 - 2023)
(Triéu lwot khach) (Triéu lwot khach)
14.0 3.5
12.0 12_5 3.0
10.0 2.5
8.0 2.0
6.0 15
4.0 1.0
OO I.--I 00 I __________________ IIIIIII
H"’EEESSmEEESS”ﬁEESS”EEESS“’“’ H P~ d-Hm ,':g:.,:'ﬁﬁ,':g::,_m'\ovﬂﬁmm
= = ~ ~ e ~ =
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

Nguédn: FiinPro-X Platform.

® Chi tiéu tr khach du lich qudc té 1a mét nguén thu ngoai té 1&n. Van dé ctia Viét Nam Ia can tap trung vao céc thj trwdng va
nhom khach cé nhu cau chi tiéu cao (va cé ha tAng cirng va mém hb tro)
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@ Hé théng tai chinh va nganh ngan hang cé nén tang virng chic hon

Cac ngan hang yéu kém da co’ ban cé phu’o’ng an xw ly, b6 dém von dworc cai thién va dé bao phd dw phong
no’ xau & mirc cao dé déi phé véi no xau gia tang

Biéu do6 23: Phan ph6i mirc diém xép hang tin nhiém cac NHTM Viét Nam

m2022 2021
8 M6t sé thach thirc ctia nganh ngan
hang cuéi ndm 2023 va nam 2024:
6 .
6 ® NIM co6 xu hwédng giam do lai suat

trén thi trwong 1 (tién glvi) sé dan
phan anh vao |ai sut cho vay
giam

4 4
3

Number of banks

No xau gia tdng do strc khée tin

4 4 4
33 3
2 2 2
: 1 11 1 1 dung nganh bat déng san
I Io 00 I I I | I I 00 I I 00 00 00 Anh hwéng tir thi trwdng trai phiéu

0
doanh nghiép
AAA AA+ AA AA- A+ A- BBB+ BBB BBB- BB+ BB BB- B+ B B- CCC+

‘ ® Thu nhap ngoai lai anh hwédng (do
Nguén: FiinRatings ) o o . bancainsurance)

Ghi chu: Mirc diém trén la diém xép hang tin nhiém so b dwa trén mé hinh chdm diém tin dung cua FiinRatings.
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Outline FiinRatings’

1. Trién vong Kinh té Viét Nam 2023

2. Dong lwc Tang trweéng Trung-dai Han .
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Co hdi cho Pa Nang

Mb hinh kinh té ctia Ba Nang: Duy tri va khai thac hiéu qua tru cét vikng chac la du lich, tip trung day manh Logistics va Cong nghé cao => m6
hinh kinh té nhw Tham Quyén (TQ), Chennai (An D), Penang (Malaysia) nhwng can lwu y gi?

Vin tai, kho bdi va dich vu hé tro van tai Xuat khau phan mém

3500 Dcianh thu, van tai, kho béi va dich vu ho tro van tai (Ty dong) 80% —yo ngach xuat khau phén mém (T§r déng)
’ === Tang truéng (%YoY) .

2,500 60% —=Tang truong (YoY)

1,500 09A0% 4,000 3.410 40%
500 20% 3,000 30%
500 0% Céng 2,000 20%

1,500 20%Loglstics nghé 1,000 10%

-2,500 -40% - . 0 0%

T T S S Thoéng tin ’
PERERERERRRERRER 2020 2021 2022 2023 (Muc
2021 2022 2023 tiu)
Ngudn: Téng cuc théng ké Ba Néng Ngudn: S& Thong tin Truyén thong, Da Néng
Lwot khach du lich tai Da Nang
= ot khach lvu trd =L wot khach Il hanh
800,000 702335
600,000
400,000

200,000 \/L 113951
N
0

TO1 TO3 TO5 TO7 TO9 T11 TO1 TO3 TO5 TO7 TO9 T11 TO1 TO3 TO5
2021 2022 2023
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Tong két

*  Kinh té Viét Nam ndm 2023 hién cé nhiéu thach thirc do ca yéu td bén ngoai va cac yéu td noi tai
mang tin ndi tai. FDI gidam hodc chirng lai. XK Gidm va cau tiéu dung yéu.

e DN tang trwdng doanh thu thap va loi nhuan suy giam. Tiép can von khoé khan trong bdi canh tang
trwdng tin dung thap, kénh TPDN han ché va no xau tang cao.

e Viét Nam sé khoé dat dwgc muc tiéu tang trwdng 6,5% va FiinRatings dw bao tinh hinh nay sé kéo
sang ntra dau ndm 2024 trwde khi khdi phuc tré lai & mae tang trwdng cao.

e Poéng lwe cho phat trién trung-dai han van dwoc duy tri néu cac thi trwdng XK cha lwc khéng suy
thoai, can dbi Ion vi mé tiép tuc dwoc ddm bao, nganh ngan hang duy tri dwoc sw 6n dinh, sw
phuc hoi sau COVID cla nhiéu nganh va hiéu qua cua cac chinh sach hé tro dwoc phat huy.

e  Pé trién khai 3 tru cot phat trién kinh t& Ba Nang (du lich, cdng nghé cao, logistics): hwéng dén
chat lwong (cé tac ddng lau dai) quan trong hon 14 s lwong va quy mé dw an dau tw.

- (FTIEV e [sISM The most trusted Credit Rating Agency in Vietnam 24



=) FiinRatings’

ENLIGHTEN THE MARKET

Tru s& chinh

Tang 10, Toa nha Peakview Tower, 36 Hoang Cau, Phuwong O Cho Dira,

Quan Pbéng Pa, Thanh phé Ha Néi, Viét Nam

Dién thoai: (84-24) 3562 6962

Email: info@fiingroup.vn

Website: https://fiingroup.vn |

Chi nhanh Thanh phé H6 Chi Minh

Tang 16, Toa nha Bitexco Financial Tower, s6 2 Hai Triéu,-
Phwéng Bén Nghé, Quan 1, Thanh phé H6 Chi Minh, V|et Nam
Dién thoai: (84-28) 3933 3586 = g
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Tai liéu nay duoc soan thao béi Céng ty Cé phén FiinRatings chi str dung cho mué‘ d/ch tham khéo Bay khong phéi la Bao’ cao xép hanagﬁz“ Hyng_\@ khong khuyen ngh/ mua ban
hodc ndm gidr bét ky cé phiéu nao hodc bét ky giao dich cu thé nao khac. Théng tin trong Bao céo nay, bao gom dir liéu, sé liéu, bang, phan ‘fich va nhan xét caa FiinRatings, chi
duoc str dung dé tham khao theo quyét dinh cta riéng ban. FiinGroup sé khéng chiu trach nhiém cho bét ky tén théat hodc hdu qué nao cé thé x8y fa do viéc sir dung théng tin trong
béo céo nay.Céng ty Cé phan FiinRatings giik bén quyén dbi véi béo cdo nay va toan bé néi dung 'trong Béo cdo nay. Béo céo nay duoc bdohd ban quyén theo phap luat vé quyén
téc gia cua Viét Nam va cac nuérc theo cac céng wdce, didu wéce quéc té vé quyén tac gid ma Viét Nam la thanh vién.
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