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> Thi truong BPS My - dau hiéu hoi phuc dau tién

> My la thi truong trong tam cua VN trong XK d6 noi that

>Ho tro tir yéu to ty gia
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1.1. Thi trwdng BDS MY - dau hiéu hoi phuc dau tién

« S nha tw nhan khéi céng theo thang & My c6 diu hiéu tao day &  « L&i sudt cho vay thé chdp dang tdng manh lén mac twong

vung 1,340 can/thang dwong nam 2001. L&i suat Fed twong dwong dinh 2006-2007.
» S0 nha khéi cdng gan nhat trong thang 6 hoi phuc Ién 1,452« Theo lich si¥, sau khi chénh léch gitra I&i suat cho vay thé chap
(+4% MoM, +8% so v&i day thang 12/2022). va lai suat Fed tao day thi ca 2 lai suat trén ciing tao dinh va
giam dan.
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1.1. Thi trwdng BDS MY - dau hiéu hoi phuc dau tién

« Cong cu Fedwatch cho thdy xac xuat Ién nhat dang nghiéng vé phia Iai suat giam dan. Xac suat Ion |1a thang 9/2023 Fed sé gil
nguyén I&i suat va co thé con tang lai suat vao thang 11 hodc thang 12. Tuy nhién kich ban cao 14 I4i suat sé& gidm dan twr thang
3/2024 dén cudi nam 2024.

« Bé&n canh do, sb liéu viéc 1am méi nhat cho thay ty 1& that nghiép & My tang Ién 3.8%, cao nhét ké tir thang 2/2022 va cao hon dw
béo 1a 3.5%. Ngoai ra di¥ liéu bao céo viéc lam Qudc gia tv ADP kém hon ky vong, chi tdng 177,000 viéc lam trong thang 8, so v&i
wée tinh & 195,000 cho thay thj truéng lao ddng dang ha nhiét, tao diéu kién cho Fed tam dirng chu ky that chat tién té.

Cac ky hop Fed va % x&c suat cho cac méc |ai suat theo FedWatch

L& sudt Fed = 20/09/2023 01/11/2023 13/12/2023 31/01/2024 20/03/2024 01/05/2024 12/06/2024 31/07/2023 18/09/2023 07/11/2024 18/12/2024
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1.1. Thi trwdng BDS MY - dau hiéu hoi phuc dau tién

« Doanh sb ban nha & My trong thang 7/2023 dat 4.07 triéu can (-
2% MoM), thap hon ca trong giai doan dau COVID va dang co
dau hiéu tao day & mirc nay.

- La&i suat giam ky vong sé gitp doanh s héi phuc nhw nhirng lan
trwdc day.

United States Existing Home Sales

Summary  Calendar Forecast Stats Alerts Download ~
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Gia trung binh nha mé&i da ban & My ciing c6 dau hiéu tao day &
murc khoang 500 nghin USD/can.

Gia cling vira tang nhe tlr mirc day 491,200 USD/can héi thang
5, cho thay nhu cau ngw®i mua van duy tri tot.

Gia trung binh cia nha mé&i da ban & My (USD/can)
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1.2. My |a thi trwérng trong tam cua VN trong XK do ndi that

« Gia tri XK gb va cac san pham tir gb cta Viét Nam trong thang 7« Ngoai 2 thj trwéng chinh 1 My (55%) va Trung Quéc (13%) thi

dat 1,091 triéu USD (-15% YoY, +2% MoM). DU 7T2023 gié tri XK cac thi trwong con lai van chwa cé dau hiéu héi phuc hoac chi
dat hon 7 ty USD (-26% YoY), nhwng xu hwéng hoi phuc kéo dai dang di ngang.
lién tyc tr thang 1 t6i nay. « Tinh hinh xuit khdu gb cta Viét Nam kha tap trung vao cac
« Da hoi phuc den tr 2 thi trrdng chinh la My va Trung Quoc nwdc nhw My (cha yeu), Trung Quoc, Nhat Ban, Han Quoc. Do
« San pham chinh trong nhém hang héa nay 1a cac mét hang noi dc\a, viéc tang/giam lai suat Fed sé co tac dong manh dén linh viec
that gb. nay.
XK gb va cac san pham g6 cua VN (tr. USD) 1 Co cau XK va cac sp goé 772023
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1.2. My |a thi trwérng trong tam cua VN trong XK do ndi that
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DPbi v&i cac mat hang dd ndi that khac, du gia tri xuat khau cta
Viét Nam va viéc héi phuc bt dau tré hon (tr thang 3/2023)
nhwng c6 té¢c dé nhanh hon cac mat hang gé. Trong thang 7, gia
tri XK nhém nay dat 12 triéu USD (+5% YoY, +22% MoM).
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« Co cau XK nhém hang nay da dang va phan bd déu hon hon so
v&i cac san pham tr gb.
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1.2. My |a thi trwérng trong tam cua VN trong XK do ndi that

« Pbi voi cac san phdm xi mang — bé tong — da nhan tao, thi Viét Nam ciling la dbi tac xuat khdu dirng thir 2 vao My & nhém
trwdng XK chinh van 1a My (chiém 68% gia tri xuat khau). Do do, hang nay (14%), chi sau An D6 (19%).
tinh hinh héi phuc & thj truéng My ciing sé c6 tac déng manh téi
nhém hang nay.

Do co clu nhap khau theo quéc gia & méat hang nay ctia My kha
ddng déu nén Viét Nam ciing con nhiéu dw dia dé tang ty trong
« Nwéc dirng thir 2 sau My & Canada ciing c6 cac tinh chat thi xuét khau vao day.
trudng BDS gibng My nén viéc Fed tdng gidm I&i suét sé tac
dong manh dén khoang 75% gia tri xuat khdu nhém nay.

Co cau VN XK cac san pham xi mang - bé téng - Co cau My NK cac SP ctia xi mang - bé téng -
da nhan tao da nhan tao
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1.3. Ho tro’ tir yeu to ty gia

- Viéc ty gia USD/VND tang gan day ky vong cling 1a mét sw hé tro tét cho cac DN xuéat khau sang MY.
« Vi tinh hinh khé khan vi md hién tai, nhiéu kha ndng NHNN van sé chon céch gilr xu hwéng 180 suat thap, cé gang giam
|ai suat cho vay, it can thiép dén ty gia néu khéng c6 bien déng qua manh.

« Gilr ty gid USD/VND nhuw hién tai ciing c6 lgi hon trong bdi cadnh déng CNY cta Trung Qudc dang lién tuc méat gia gip
hang héa Trung Qudc ré hon mét cach dang ke.

. e

Ty gia USD/VND Chi so US Dollar Index
DDDDDD R R " R RPN t R . TP 7 RS ) n O @ & = DX LI R O LR A IREPV- R s SRR « I B TN b a 0- &
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KQKD cac doanh nghiép ky vong tao day va phuc hoi

‘¢ !

> KQKD ky vong tao day va phuc hoi #* ‘

>Pinh gia co phiéu hap dan
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2.1. KQKD ky vong tao day va phuc hoi

« KQKD céac DN gb trén san hdu nhw déu suy gidm trong Q2/2023
do bdi canh kinh té chung. Bién I&i gop gidm xuéng murc 20.5%

«  Tuy nhién, lgi nhuan rong ca nganh tdng manh 1a do vé sé liéu,
cong ty DLG 16 manh 362 ty trong Q2/2022 va thoét 16 trong Q2
nay nén sb liéu bi &nh hwdng. Nhin chung, doanh thu va lgi
nhuan cac DN gb trén san déu suy giam.

Nganh Ché bién gé
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@ Bién lgi nhuan gop % (bén phai) ® Bién lgi nhuan rong %

LA /217, Khodn
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Doanh thu nganh VLXD va ndi that Q2/2023 van tang 20% YoY
nhwng loi nhuan gidm 17% YoY do mét s6 doanh nghiép trong
nwdc hwdng loi tr xu hwédng dau tw céng gidp doanh thu ban
VLXD t&ng nhwng bién lgi nhuan gidm khién LNST giam.

Bién 1ai gdp thu hep xubng mirc 16.8% (cung ky 18.2%)
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2.2. Pinh gia co phiéu nganh go

« Murc dinh gia P/E cla nganh hién tai & mc 26.3x lan do KQKD gidm manh khién EPS suy giam.

« Tuy nhién, md&c dinh gid P/B phan anh trung thwe hon, hién & mire 1.5x, thap hon VN-Index (1.8x) va thap
hon mdrc P/B trung binh giai doan 2021-2022.

P/E nganh gé P/B nganh go
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2.2. Pinh gia c6 phiéu nganh go

« Cb phiéu nganh gbé van dang “under-perform” VN-Index » Khoi ngoai bat dau mua rong manh nhém nay tir thang
« Tinh tlr dAu ndm 2020, chi s CP nganh nay ting 19% 3/2023, gia tri mua rong |0y ke den nay khoang 250 ty
trong khi VN-Index tdng dwoc 30%. dong.
« Tinh t dau 2020, khdi ngoai da chinh thirc mua rong 11
ty ddng nhém CP nganh nay.
Dién bién CP nganh g6 Giao dich khéi ngoai CP nganh gé
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2.3. Pinh gia c6 phiéu nganh VLXD — Néi that

« Murc dinh gia P/E cla nganh hién tai & mc 17.8x lan do KQKD gidm manh khién EPS suy giam.

« Tuy nhién, md&c dinh gid P/B phan anh trung thwe hon, hién & mire 1.6x, thap hon VN-Index (1.8x) va thap
hon mic P/B trong ca 2 nam 2021-2022.

P/E nganh VLXD — Néi that P/B nganh VLXD — Néi that
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2.3. Pinh gia c6 phiéu nganh VLXD — Néi that

« Cb phiéu nganh VLXD — Néi thadt dang c6 murc tang

trudng tor ddu 2020 dén nay twong duwong VN-Index.

« Chung t6i cho rang da suy gidm cla cac DN xuét khau
dwoc bu dap béi cac DN trong nwdc huwdng lgi tir xu

hwéng dau tw cong.
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« Khdi ngoai vn dang ban rong manh nhém cé phiéu
nganh nay tinh tr ddu nam 2020 dén nay. Chung téi cho
rang da ban rong chl yéu dén t» nhém CP da tang gia
manh v&i cAu chuyén dau tw cong.

 Tuy nhién, xu hwéng mua rong rd da co tw thang
5/2023.

Giao dich khéi ngoai CP nganh VLXD — Néi that
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CcO PHIEU HUONG LOI

> PTB: Ky vong nhu cau tai My phuc héi + Nha may méi tang 40% cong suat

>VCS: Ky vong nhu cau tai My phuc hoi + Nang cao nang luc san xuat

4N Chuang Khodn
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Céng ty C6 phan Phi Tai (HOSE: PTB)

- Q2/2023, PTB ghi nhan doanh thu 1,474 ty dong (-22% YoY), LNST 106
ty dong (-33% YoY). Ldy ké 672023, PTB ghi nhan doanh thu 2,883 ty MacP | Tencongty Q

PTB  Cbngty C3 phén Phu Tai

déng (-20% YOY)’ LNST 164 ty d‘éng (-44% YOY)' B ETFFUEDCMID VNMid Tim kiém gan day: PTB DGC NVL BWE PHR DPR GVR VGR AGM HAG

* Blén IO’I nhuén gép Q2/2023 cﬁng glém nhe XU6ng 222% (Cl]ng k)‘/ STOCK RATING DIEM COBAN SUC MANH GIA THONG TIN CO BAN
25.0%) do chi phi gia von giam cham hon doanh thu. Doanh thu sut 86 90 82
giam manh do thiéu hut don hang g6, dac biét & thi trwong My. Loi
nhuan giam con do chi phi lai vay tang 14% YoY. -

30/08/2023

« Cubi Q2/2023, tbng vay no cla PTB & mirc 1,696 ty dong (-14% YoY). ' NI/

Ty 1é ng vay/VCSH duy tri & mirc an toan 0.6x lan. Gié aong ot
\ NAM GIG' 11 57,300

Ky vong nhu cau tai My phuc hoi + Nha may méi tang 40% cdng suat

+ PTB c6 3 mang kinh doanh chinh: gb, da nhan tao, xe Toyota, v&i ty Dinh gia P/E, P/B c6 phiéu PTB
doanh doanh thu va Igi nhuan lan lwot 1a (51%, 30%, 15%) va (57%, 27%, 14.00 3.00
3%) 12,00 ﬂ 250
. Trién vong v& thi truéng nha & tai My hdi phuc sé& khién cho mang da 0. ./r"'w/'ml\\w W 2,00
J.."

Mf\(\\ 1,50

thach anh va mang gé xuét khau cé kha nang quay lai da tich cwc. Ké tir ~ 89° -
Q1/2023 PTB da mé rdng mang lwdi khach hang cho cac san pham da %@ H L oo

thach anh tai thi trworng My va mang lai doanh thu tang trwdng tich cwe. 4,00

2,00 0,50
« Nha may san xuét da thach anh giai doan 2 cé thé di vao hoat déng tr 000 0,00
thang 6/2023, nang tong cdng suét Ién 630, 000 m2/nam (+40%). 08/30/2019 08/30/2020 08/30/2021 08/30/2022 08/30/2023
_ _ o s . ——P/E co b3 P/B (bén phai)
« PTB dang giao dich tai mic P/B 1.4x lan, thap twong dwong trong o e Nguén: FiinGroup, YSVN

COVID.
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Cong ty c6 phan VICOSTONE (HNX: VCS)

« Q2/2023, VCS ghi nhan doanh thu dat 1,137 ty déng (-34% YoY), LNST dat
224 ty dbéng (-39% YoY). Liy ké 6T2023, doanh thu ghi nhan 2,171 ty déng ves | oo
('35% YOY), LNST 414 ty d(‘“)ng (-44% YOY) E> HNX30

+ Bién lgi nhuan gép co lai con 27.8% (cung ky 31.0%) do nhu cau sut gidm * ”'E”8°3A" S""’;"‘;G""
manh t& thi trwong My va canh tranh v&i cac nha san xuét dén tlr Trung
Quéc. Ngoai ra, cac chi phi cling déng loat gidm, chi phi tai chinh giam

Ngay

43%, chi phi ban hang giam 38% va chi phi quan ly doanh nghiép giam 2%. -j | soorozs

« Diém tich cuwc 1a co ciu tai chinh VCS kha lanh manh, cudi Q2/2023 tdng
vay no clia VCS & mirc 1,382 ty déng (-5% YoY). Ty lé ng vay/VCSH &
murc thap 0.3x lan.

Ky vong nhu cau tai My phuc hoi + Nang cao nang lwc san xuat

« My chiém 70% doanh thu xuat khau cia VCS. Trién vong tw thj trvérng nha & Dinh gia P/E, P/B c6 phiéu VCS

tai My tich cuwc sé khién mang da thach anh, gach 6p lat ctia VCS ting trwdng 16,00 6,00
tr& lai. Hién VCS chi dang hoat ddng & 50% cong suét. 1‘2"88 5,00
" . 2 L . . . 10,00 AN \"_f‘f/ A 4,00
* Viéc nhan chuyén nhwong nha may nhwa Polyester tir Phenikaa sé giup VCS 800 AV 200
tw chd vé ngudn nguyén vat liéu san xuét, nang cao bién lgi nhuan. 6.00 il oo

4,00 ’
« VCS dang tiép tuc thwc hién dw an nang cao nang lwc san xuét va dau tw vao 200 1,00
chéat lwong san phdm nhdm dap &ng cac diéu kién cta dbi tdc mua hang, tao  0.00 0,00
08/30/2019 08/30/2020 08/30/2021 08/30/2022 08/30/2023

tiém nang tang trwdng trong trung dai han.
—PJ/E co ban P/B (bén phai)

« VCS dang dwoc giao dich tai P/B 2.2x 1an, mirc rat thap so véi 4 ndm qua. Nguon: FiinGroup, YSVN

4%  Cchung Khodn
vAY Ygaf-{} Viet Nam www.yuanta.com.vn



Lien he
Phong Nghién ctru va Phan tich khéi Khach hang ca nhan

+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn
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report constitute our judgment as of this date and are subject to change without notice.
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does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
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Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
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