Goc nhin kinh té 2024

tu lang kinh suc khoe tai chinh nganh bat dong san
(cap nhat Quy 3/2022 — Quy 3/2023)

Nguyen Tan Binh/business coffee
Tp.HCM, 04/11/2023



Dam dai phia trudc

Cling nhu cudc doi, la nhifng cung duong chu’ phai nao chi gian nan
dich dén!

SE MANH ME VA RUI RO
a = Chinh sach hd trg tao “béat cau” hiéu qua (bridge = Phap ly bat cap, diéu kién tai chinh that chit, thiéu hut
policy) cho dén khi qua trinh san xuat kinh doanh trg thanh khoan va tinh trang mat kha nang thanh toan.

lai binh thuGng.

B4t 6n gia tdng, cang thang dia chinh tri, chién

9 » Téng ndng suat dugc tao ra béi nhiing thay ddi trong t6 9 tranh, dich bénh, su’ khéng chac chan trong chinh

chiric, cong nghé san xuat, phan phdi va hé thong thanh el thddng I e cdng nghé.

toan. - ' '
o o o = Nhifng du bao kinh té “truyén thdng” khong con

* Niém tin gia tdng cong vdi chinh sach nha nudc dan e ’ng nghiém, nhiing chinh sach tai khoa, tién té

dén chi ti€u nhiéu hon, kich thich phat trién kinh té. ngay ca & cac nudc 16n dudng nhu dang quén tinh,

md mam.
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Du bao tang truong kinh té thé gidi
giai doan 2023 - 2026

Du bao tang truong GDP
giai doan 2023 - 2026
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= Thé gidi, G7 va EU
o Néu nhu cuC)c khuing hoéng tai chinh toan cau 2008, kéo theo cuC)c suy thoai kinh t&€ nang né di chirng mai dén trudc dai dich.
o Thi lan nay, ban than nd, chua ké cong erdng tur vét thuong cili chua kip lanh, s& con dau dén héng chuc nam hodc lau han!
o Du bao kinh té thé gIO'I sang stia han trong nam 2024 - 2026 (do dong gép tUr khu vuc chau A néng dong).
o Trong khi khu vuc cac nén kinh t& dan dat G7 va Lién minh chau Au EU bi quan hon.
= Linh cdm “chu ky 10 nam” (1979, 1989, 1999, 2009, 2019) c6 con U'ng nghiém!
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Du bao lam phat giai doan 2023 - 2026

Du bao lam phat (%)
giai doan 2023 - 2026
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= Thé gi6i, G7 va EU )
o Lam phat du bdo giam dan, tuy van con cao han téc do tang trudng ¢ nam 2024.
o C4c nudc déu ra stc kim ché lam phat (théng qua chinh sach tién t&, ngan sach).
o Dan dén hé luy cho thé gidi con lai, trong d6 ¢ cac nudc dang phat trién?
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Du bao tdng dau tu qudc gia
glai doan 5 nam: 2024 - 2028

Du bao téng dau tu (% GDP)
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Source: IMF/WEQO, updated Nov 2023; Chart: Nguyen Tan Binh

= Trung Qudc ti€p tuc dan dau, Hoa ky & muc thap.

= Theo sau Trung Quadc, Viét Nam dugc du bao co ty 1€ dau tu’ cao.

= Trong do cd dau tu cua chinh phu vao cd sé ha tang.

v' Ngoai du an dudng bd cao tdc Bac Nam;

v/ MOt s6 du an 16n nhu dutng sat cao téc dang dudc Viét Nam khai dong nghién clru trd lai.

Nguyen Tan Binh
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U.S & China — Du bao tang truéng

glai doan 5 nam: 2024 - 2028

= Hai nén kinh t€ I16n (cung ’'ng & tiéu thu)
Hoa Ky & Trung Quoc gay anh huéng
toan cau, khong chi Viét Nam

= Trung Quoc dat muc tiéu tang trudng 5%
trong nam 2023.

= Tang trudng kinh té Trung Qudc s€ la “cu
hich” cho th€ gidi.

= Viét Nam la sat suon!

Nguyen Tan Binh
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ASEAN 5 — Du bao tang trudng

giai doan 2023 - 2027

Nederlandse @
vertegemacordigingan
inde ASEAN-5 regio ]

O=xe=

= ASEAN-5: Singapore,
Thai Lan, Malaysia,
Indonesia va Viét Nam

= Pong gop chung khoang
84% GDP cua ASEAN

= Chi€ém hon 90% dong
chay thuong mai va dau
tu’ cua ASEAN.

Nguyen Tan Binh

ASEAN 5 - GDP & Tang truang GDP

giai doan 2023 - 2027
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ASEAN 5 — Du bao tang truang va lam phat

giai doan 2023 - 2027

Nederlandse @
vertegemacordigingan
inde ASEAN-5 regio ]
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= ASEAN-5: Singapore,
Thai Lan, Malaysia,
Indonesia va Viét Nam

= Lam phat cg ban dugc
kiém soat.

Nguyen Tan Binh
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= GDP
= Inflation

ASEAN 5 - Tang trudng & Lam phat
giai doan 2023 - 2027
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ASEAN 5 — DAu tu va can bang thuong mai

giai doan 2024 - 2028

Nederlandse @
vertegenweordigingen
inde ASEAN-5 regio ]
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= TOng dau tu qudc gia
tang nhe va gilr nhip
déu.

= Can can thugng mai du
bao thang du tang trong
giai doan 2024 - 2026
sau do giam dan.

Nguyen Tan Binh
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Can can thuong mai - du bao 2024

United States,
(783)

= Duong van duong va &m hoan am.
= Chién tranh roi lai dau nhau.
= Viét Nam hudng Igi gi?

[don vi: ty USD]
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Source: IMF/WEQ updated Nov 2023; Chart: Nguyen Tan Binh

Du bao cac can tai khoan vang lai 2024
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Viét Nam: Du bao tang truong & lam phat
giai doan 2023 - 2027
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Viét Nam - Du bao lam phat

2023

Global Economics; Chart: Nguyen Tan Binh

= Viét Nam co toc do tang trudng cao trong binh quan ASEAN 5.
= Va, lam phat cling cao han binh quan trong ASEAN 5.
= [theo thdng ké clia t6 chirc nay, Viét Nam giai doan 1980 - 2027, téng trung binh 6.33%, ting t6i da 1a 9.54% vao ndm 1995].

Nguyen Tan Binh
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Tinh hinh kinh té Viét Nam
Quy 3 & 9 thang dau nam 2023

Nguyén Tén Binh/business coffee



Tang truong kinh té Quy 3/2023

so vai cung ky 2022

= Mot chi dau hoéi phuc co
dudc tu cac chinh sach cua
cac nén kinh té.

= Trung QuOc, tu thang
1/2023, da chinh thifc mé
cuira bién gidi, bai bo cac bién
phap han ché dai dich, cham
dut chién lugc zero-covid.

= P& vuc day nén kinh té&,
Trung Qudc da co nhiéu giai
phap va nhiém vu trong tam.

= Viét Nam hudng Igi!

Nguyen Tan Binh
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Tang truong kinh té Quy 3/2023

so vai cung ky 2022

MUrc dong gop cac nganh
Quy 3/2023 van cao hon quy
trudec.

Chu yéu van 1a dich vu.
NAng nghiép van sang.
Nganh xay dung chiu anh
hudng tu bat dong san.

Nguyen Tan Binh

Viéet Nam - Ty trong dong gop vao GDP cua cac nganh
Quy 3 va Quy 2/2023
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Viét Nam - can can thuong mai, thang 9/2023

= Thang du thucng mai cua Viét
Nam tang Ién 2,29 ty USD vao
thang 9 nam 2023 so vGi muc

1,43 ty USD cung ky nam trudc.

= 6 thang, xudt khau 31,41 ty
USD tdng 4,6%; Nhap khau
29,12 ty USD tang 2,6% so VJi
cung ky.

= 9 thang dau nam 2023, thang
du thueng mai cua ca nuGc
tang manh Ién 21,68 ty USD so
vGi muc 6,9 ty USD cung ky
nam 2022.

Nguyen Tan Binh
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Chi s0 mua hang PMI - linh vu'c san xuat
thang 9/2023

- . 2 , 55.0 USA, 50.0  Vietnam, 49.7 [diem ngoac: 50]

viec do luong “tinh trang su'c

khée” ciia nganh san xuat, do 30.0

Vién Quan ly Cung 'ng (The 45.0

Institute of Supply Management) 40.0

cbng bé moi thang. 35.0
= Chi s6 PMI giup cac nha hoach 30.0

dinh chinh sach, nha phan tich 250

ndm dugc cac thong tin vé diéu '

kién kinh doanh hién tai cua cla L

cac cong ty dua vao 5 chi s0 15.0

chinh: (i) don hang mdi, (ii) ton 10.0

kho, (iii) san xuat, (iv) giao hang 5.0

bdi nha cung cap va (v) nhan ) : : - \

c6ng. \«?_-‘-:“?. h;i‘;‘ wﬁf\“v\“ﬂ“’* {:f;\l f,‘;"'w \ﬁ"éfﬁwrﬂi"\ﬁh .85 i*} \«“"tb Q«Q & Lc\ol* S R
= PMI san xudt: tr 0 dén 100. T T e o

= Piém ngoat: 50; PMI>50: phat
trién; PMI<50 suy giam.
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Chi s6 mua hang PMI - linh vu'c san xuat (tiep)

thang 9/2023

= Chi s6 (nha quan ly) Mua hang PMI trong
linh vuc san xuat la mot chi s6 vé sic khoe
kinh té€ cuta linh vuc san xuat.

= Muc dich PMI la cung cap thong tin vé diéu
kién kinh doanh hién tai cho nhitng ngudi
ra quyét dinh, nha phan tich va ngudi
quan ly mua hang ctia cong ty.

= Khao sat PMI ctia moi qudc gia déi véi linh
vuc san xuat dua trén cac cau tra IGi trong
bang cau hdi bao gom cac bién so kinh t€
sau:

san lugng, don hang mdi,

dan hang xuét khau mdi,

cong Vviéc ton dong,

gia dau ra, gia dau vao,

thdi gian giao hang clia nha cung cap,

ton kho thanh pham,

sO lugng mua hang,

ton kho mua hang,

Viéc lam,

san lugng trong tuong lai.

N N N N N N D N N N

PMI-Chi s6 mua hang nganh san xuat
so vOi quy trudc & cung ky nam trudce
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(nhin /ai) PMI Viét Nam Quy I&II/2023

« Chi s6 PMI nganh san xuat cua Viét Nam chi
vugt qua diém ngodc vao thang 2/2023.

« Nganh dét may Viét Nam, dong gép hon 40 ty
USD kim ngach xuat khau, cé thé bi de doa.

o Rao can ky thuat ngay cang cao la tré ngai cho cac nudc
xuat khau thiéu tién doan va su chuan bi.

o Cau chuyén hang dét may Bangladesh.

o Bangladesh dén d&au “tiéu chuén xanh”, vuot Viét Nam
vuan lén sb 2 (sau China).

o Viét Nam cd bao nhiéu nha may dat tiéu chudn LEED?
(Leadership in Energy and Environmental Design)

« Trong ddi cu hich tu Trung Qudc.

o Thang 4/2023 dat 49.5 di€ém, cao hon 3 thang qua (49.2)
va cao han 12 thang qua (46.0).

o Thang 5/2023: 50.90
o Thang 6/2023: 50.50
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Chi s6 niém tin tiéu dung CCI & cac nu'dc thi truong xuat khau cua Viét Nam

= Chi s6 niém tin tiéu dung
Consumer confidence index
(CCI) cung cap mot chi dau vé
phat trién trong tiéu dung va tiét
kiém cua cac ho gia dinh, dua
trén cac cau tra I3i vé tinh hinh
tai chinh du ki€n, cdm nhan cuta
ho vé tinh hinh kinh té chung, ty
|é that nghiép.

= CCI > 100 cho thay niém tin
cla ngudi tiéu dung tang lén doi
v@i tinh hinh kinh té&, ho it c6 xu
hudng tiét kiém va chi tién cho
cac khoan mua sam Idn.

= CCI < 100 cho thay thai do bi
quan déi vdi su phat trién cua
nén kinh t€, dan dén xu hudng
tiét kiém nhiéu han va tiéu dung
it han.
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CCI - Chi s6 niém tin tiéu dung
Global Economics, updated: Q3/2023

China, 87 Chart: Nguyen Tan Binh

! USA, 63
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Chi so niém tin tiéu dung CCI ¢ mot so0 nudc

(tac gia) chon loc chu y

(updated: 10/2023)
= Khao sat ngudi tiéu dung bao
gom cac cau hoi veé:
v Tinh hinh tai chinh ctia cac ho
gia dinh.
v" Tinh hinh kinh té chung: lam
phat, that nghiép, ti€t kiém.
v' Y dinh tiéu dung I8n d6i véi
hang hoa lau bén nhu 6 to.
v DU tinh mua, xay nha.
= Cudc khao sat giup phan tich
xu hudng phat tri€n suy nghi,
hanh vi cia nguGi dan vé cac
hién tugng kinh té€ quan trong
trong nudc.

Nguyen Tan Binh
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Viét Nam — Tong mirc ban Ié hang héa va dich vu tiéu dung

10 thang dau nam 2023

= Hau hét déu tang so vdi cung
ky
o Cd thé chua théng ké hét ban
hang online & “kinh t€ via he”
(sidewalk economy).
= Niém tin ti€u dung ngudi Viét
Nam cao nhat.

o Dau la giai thich trong thong ké,
khao sat?

Nguyen Tan Binh
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Pau tu nu'dc ngoai vao Viet Nam 9 thang dau nam 2023

Von diéu chinh so vgi von dang

ky:

= Riéng Han Qudc va Hoa Ky
tang.

= Hau hét déu giam, trong do
giam manh, lan luct:

« Singapore

Hong Khong

Taiwan

Trung Quoc

Nhat Ban

Nguyen Tan Binh
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Du khach déen Viet Nam 10 thang dau nam 2023

= Du khach dén Viét Nam 10
thang dau nam 2023 gan 10
triéu lugt nguai.

= Chu yéu dén tu Han Quoc va
Trung Qudc, lan luct 2.9 triéu
va 1.3 triéu lugt, tang lan lugt
4.7 lan va 14.2 lan.

= Du khach dén tu Trung Quoc
tang manh do chinh sach zero
covid dugc dd bo.

Nguyen Tan Binh
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Xuat nhap khau Viét Nam - 10 thang dau nam 2023

Xuéat khau - 10 thang dau 2023

(triéu USD)
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mmmm 10 thang dau 2023 (triéu USD) =8="50 vdi cung ky 2022 (%)
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Nhap khau - 10 thang dau 2023 (triéu USD)
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= Thang du thuong mai 10 thang dau nam 2023 (291.28 ty so vdi 266.67 ty USD).
= Doanh nghiép cé v6n dau tu nudc ngoai van chu dao.

Nguyen Tan Binh
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Co cau hang xuat khau Viét Nam - 10 thang dau nam 2023

= Dan dau la rau qua, ca
phé.
= Dét may, giay dép,
thuy san giam.
o Nguyén nhan?
= Gao tang do chinh
sach han ché/ngung
xudt khau gao tir mot
sO nudc.
o Tuy nhién gia gao xuat

khau van & muc 558
USD/tan

o Kim ngach gan 4 ty
USD va@i khéi lugng
7,118 ngan tan.

Nguyen Tan Binh
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Co ciu hang nhap khau Viét Nam - 10 thang dau nam 2023

= Dan d4u 1 hang dién
tir, may tinh, linh kién
dién tur.

= Vai, xang dau, dién
thoai.

Nguyen Tan Binh

Mot s6 mat hang nhap khau chiém ty trong cao
10 thang dau 2023

Nguyén phu liéu dét may, giay dép
Dau thé

O td

Than da

San pham chat déo

San pham hoa chat

Hoa chat

Kim loai thudng khac

Dién thoai

Xang dau

Chat deo

Sat theép

Vai
May moc thiét bi, dung cu phu tung khac
Dién tur, may tinh va linh kién

Dién thoai, 3%

5‘ Xang dau, 3%

Vai, 4%
—
I

0% 5% 10% 15%  20% 25%

30%
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Xu hudéng hang nhap khau - 10 thang dau ndm 2023

= Xang dau nhap khau
cling la mot chi bao
cua thudc do tang
trudng.
= CO xuat, co nhap!
o Hat diéu
o Rau qua
o Thuy san
o Bap/ngd

Nguyen Tan Binh

Toc dé tang trudng mét sé mat hang nhap khau
10 thang dau 2023 so vdi cung ky 2022

120% e
100% 86%
80%
60%
40%
20%
0%
q & AR D O B L R @
FEEL SSRGS S FELE LR DI P S
SNPONCARONS AT A Q@”’* £ FL e Qi $
& s @bgﬁaé\x ,&5(! o) & Qﬁiﬁ 200 @
o) & P § S N & "oy
@ "25’5% “?‘Q o .,b{S\@ 25 & N
* * & & S
\h @’b

Source: TCTK; Chart: Nguyen Tan Binh
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Thu ngan sach 9 thang dau nam 2023
Nhirng con s0 co ggi y chinh sach?

= Tong thu ngén sach: 1,224
ngan ty dong, giam 8.3% so Tinh hinh thu ngan sach
cung ky nam 2022. 9 thang dau 2023, ngan ty dong
= Trong dé, chu yé'u la thu nC)i 1.400 100%
dia: 1,014 ngan ty dong, giam £ 900 1,224 77.9% 73 6% 50%
3.2% so cung ky ndm 2022. ’ 1,014 —
, T S , 1,000 60%
= Co phai la luc de dieu chinh .
thué & Viét Nam: 600 40%
VAT: 5% 600 3.2% 20%
TNDN: 15% 400 -22.5% -26.3% 0%
TNCN: 20% hat
o (cao nhat) 200 46 =¥ < ea -20%
. 1 m— -40%
Tong thu  Thu noi Thu tirdau  Thu tr Thu ngan Thu ngan
dia tho XNK sach TW sach bP
mmmm SG thu  ==@=So clng ky 2022 ﬁgg;ﬁ (tzgg;r
Source: GSO,; Chart: Nguyen Tan Binh
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Thu ngén Sa,Ch 0 théng d‘éu ném 2023 (t|é’p) Thanh phé 6 thu So ciing ky 2022 So du toan

HCMC 326.2
Tu' 5 thanh pho truc thuoc trung uvong iphong 667
Pa Nang 14.4
Can Tho 10.5

= Tp. HCM van dan dau vdi sb
thu ngan sach: 326.2 ngan ty
dong, bang 93.7% so cung ky
nam 2022; dat 69.5% so du’
toan.

= Ha Noi, 305.3 ngan ty dong,
dat 86.5% so du toan; tang
24.6% so vdi cung ky nam
2022.

= C6 phai la luc dé diéu chinh
thué & Viét Nam:

DPac biét cho dau tau kéo!

Nguyen Tan Binh

93.7% 69.5%
24.6% 86.5%
84.7% 57.3%
79.0%

Thu ngan sach tu' 5 thanh phé truc thuoc TW

[ngan ty dong]
350.0 93.7% 100.0%
84.7%
300.0 =0 86.5% 79 0% 90.0%
) — 80.0%
250.0 69.5% 70.0%
200.0 57.3% 60.0%
50.0%
150.0 40.0%
100.0 2200 30.0%
0.0 20.0%
' . 10.0%
_ [ ] [ 0.0%
Tp. HCM Ha Noi Hai Phong  Da Nang Can Tho
mm SO thu  ==@=So cung ky 2022 So du toan
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Tinh hinh doanh nghiép Viét Nam
Quy 3 & 9 thang dau nam 2023

Nguyén Tén Binh/business coffee



Tinh hinh doanh nghiép chung

10 thang dau nam 2023

= Tong s6 131,777 doanh
nghiép dang ky thanh lap
mdi, tang 4.7% so VGi
cung ky.

= Tuy nhién, cac doanh
nghiép tam ngung, chd
gidi thé cling téng cao so
vGi cung ky 2022.

Nguyen Tan Binh

Tinh hinh doanh nghiép
10 thang dau 2023

140 132 140.0%
120 120.0%
0,

100 104.7% — @ 98.5% 122.1% 195 g0 100.0%
80 81 80.0%
60 52 51 99:3%.  60.0%
40 40.0%
20 1 20.0%
- - 0.0%

Dangky  Quaytrglai Tamnging Tamngihg Hoan tat thu
thanhlap méi hoat dong céthdihan chd gidithé tuc giai the
SO Ugng (ngan DN)  ==@=So vdi cung ky 2022 (%)
Source: GSO; Chart: Nguyen Tan Binh
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Doanh nghiép thanh Iap méi — nhan manh DN bat dong san

10 thang dau nam 2023

Doanh nghiép thanh lap mai
10 thang 2023 (s6 DN)
140,000 131,777
120,000
100,000
80,000
60,000

40,000
20,000 14,081

3,850
1,159 -

Xay dung

Tai chinh, ngan  B&t dong san

Tong s6
hang, bao hiém

Source: TCTK; Chart: Nguyen Tan Binh

Doanh nghiép thanh Iap mdi
10 thang 2023 so vdi cung ky 2022 (%)
1200 ——

104.7 103.6
100.0
80.2

80.0

60.0 49.8
40.0
20.0
0.0

Téng s6 Tai chinh, ngén Bat dong san Xay dung

hang, bao hiém

Source: TCTK; Chart: Nguyen Tan Binh

= Tong s6 131,777 doanh nghiép thanh lap mdi.

= Trong do, c6 3,850 doanh nghiép bat dong san, giam 50,2% so cung ky nam 2022.

Nguyen Tan Binh

Economics - 2023
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Doanh nghiép giai thé — nhan manh DN bat dong san

10 thang dau nam 2023

= TOng s6 14,729 doanh
nghiép giai thé.

= Trong d6, co 1,067 doanh
nghiép bat dong san,
tang 9,5% so cung ky
nam trudc.

= Trong khi do, s doanh
nghi€p bat dong san
thanh lap mdi dat 3,850,
chi bang 49.8% so clung
ky 2022.

Nguyen Tan Binh

16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

Doanh nghiép giai thé
10 thang dau 2023

14,729 297.7%

109.5%
76.4%

518 1,067 1,080
— I |
Téng s8 Tai chinh, ngan Bat dong san Xay dung
hang

mmmm 10 thang 2023 (s0 DN)  =@=So clung ky 2022 (%)

300%
250%
200%
150%
100%
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0%
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Doanh nghiép tam ngung & quay lai - nhan manh DN bat dong san
10 thang dau nam 2023

Doanh nghiép tam ngirng kinh doanh Doanh nghiép quay lai hoat dong
10 thang dau 2023 10 thang dau 2023
90,000 125% 60,000 120%
122%
80,000 ° 120% | | 50 000 115%
70,000 iy 115% ; 110%
60,000 110% °| 140,000 0
110% 105%
50,000 104% 0 30,000 (o
40,000 ~ 105% 1029% 100%
30,000 ) 20,000 ¢ )
20,000 100% 95%
10,000 O 95% 10,000 — 90%
- — — 90% - —_— F— 85%
Tong s8 Tai chinh, ngan  Bat dong san Xay dung Tong s8 Tai chinh, ngan B3t dong san Xay dung
hang, bao hiem hang, bao hiem
mmmm 10 thang dau 2023 (s6 DN)  =@=So vdi cung ky 2022 (%) s 10 thang dau 2023 (s6 DN)  ==@=So vdi cung ky 2022 (%)
So vai cung ky 2022:
= Doanh nghiép tam ngung kinh doanh cao han han doanh nghiép quay lai hoat dong.
= Trlr nganh tai chinh, ngén hang, bao hiém.
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Con do, ngoai kia

BAong den chién tranh, thién tai

Kinh té thé gidi bat dinh

Phuc ho6i cham, trong dé Trung Qudc
DAGi dau kinh té - chinh tri

Chi phi tang, de doa lam phat

Cong nghiép cham lai, chu6i cung rng dut gay

Si'c mua giam/thay d6i hanh vi/tam ly tiéu dung

Dich vu dang & sé giam rat manh (du lich, nha hang, khach san,
ban |&, van tai, y t€, giao duc dao tao)

Moi khu vuc déu tu déu chua thé phuc hoi, tir tu nhan cho dén
FDI va ca dau tu cong

Pa dén lGc/tham chi Ia mudn dé€ nhin nhan/hay la bién
thanh co hoi vé tién trinh cai cach, hoan thién thé ché!

Ngan hang, tang trudng doanh thu & Igi nhuan tét
dén Quy 4/2021, giam dan trong nam 2022.

Pang d6i mat véi ng xau (cham mot nhip so véi
doanh nghiép) trong nam 2023.

Hoat dong doanh nghiép ti€p tuc gap khd: dau tu,
tai chinh/huy dong von, dong tién, nguon cung
nguyén vat liéu, lao dong va tiéu thu.

Nguyen Tan Binh Economics - 2023
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Tu goc nhin
suc khoe tai chinh nganh bat dong san va cac nganh
lién quan truc tiép: xdy dung, xi-mang, sat thep

DT liéu Quy 3/2022 — Quy 3/2023



Cac doanh nghiép chon loc khao sat

18 cong ty bat dong san, xay dung, xi mang, sat thép

Company Industry Symbol
Sunshine Real Estate SSH
Vinhomes Real Estate VHM
Nam Long Real Estate NLG
Khang Dien Real Estate KDH
An Gia Real Estate AGG
Phat Dat Real Estate PDR
Dat Xanh Real Estate DXG
Hung Thinh Real Estate HTN
Novaland Real Estate NVL
Danh Khoi Real Estate NRC
Coteccons Construction CTD
Ricons Construction

Hoa Binh Construction  HBC
FICO Cement FIC
VICEM-HT1 Cement HT1
Hoa Phat Steel HPG
Hoa sen Steel HSG
Pomina Steel POM

Nguyen Tan Binh

Economics - 2023
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Thi trudng cé cong bang?

Company Industry Symbol Price-Oct 27,2023
Sunshine Real Estate SSH 63,900
Coteccons Construction CTD 52,100
Vinhomes Real Estate VHM 39,200
Nam Long Real Estate NLG 33,900
Khang Dien  Real Estate KDH 29,600
An Gia Real Estate AGG 26,000
Phat Dat Real Estate PDR 23,450
Hoa Phat Steel HPG 23,350
Hoa sen Steel HSG 17,650
Dat Xanh Real Estate DXG 17,400
Hung Thinh  Real Estate HTN 15,150
Novaland Real Estate NVL 13,300
FICO Cement FIC 12,100
VICEM-HT1  Cement HT1 11,500
Hoa Binh Construction  HBC 7,460
Danh Khoi Real Estate NRC 4,800
Pomina Steel POM 4,450

Nguyen Tan Binh

70,000
60,000
50,000
40,000
30,000
20,000

10,000

Stock Price - Oct 27, 2023

63,900
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Doanh thu va “tang truéng am”
18 cong ty khao sat (ky hiéu SUM 18)

Nguyen Tan Binh

Economics - 2023

SUM 18 - Doanh thu, ty dong SUM 18 -Tang trudng doanh thu
120,000 20% 159
15%
96,201
100,000 89,850 88,053 10% 7%
80,000 76,473 5% .
0% . -
60,000 -5% -2% 3%
-10%
40,000
-15%
20,000 -20%
e -21%
- Q4/22 Q1/23 Q2/23 Q3/23 Q3/23 so Vi
Q3/22 Q4/22 Q1/23 Q2/23 cling ky 2022
Tang trudng doanh thu, Q3-Q4/2022 7 ) Iy ’
o : = Quy 3/2023 giam so vai Quy 2/2023.
=1 170 or ‘ = Giam so véi cung ky 2022.
= Nhin lai giai doan trudc dé dé thdy mot
R mQ3/22 mQ4/22 X. Y > A
- o chuGi dai tang trudng am.
<& & Q;\“ L<€’ @\@’ L & & Q“ k\@ F & &
~ﬁq¢c‘p & x(}é o \\\&‘(‘eb@ Q@J\@o & LQQf
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Hiéu qua hoat dong
18 cong ty khao sat (ky hiéu SUM 18)

30% SUM 18 = T? Ié Iﬁi gép
26%
25% 24%
0 0,
20% 17% 18%
15% 13%
10%
5%
0%
Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

Q3/22

SUM 18 - Ty I& Ii rong (ROS)

5%

Q4/22 Q1/23 Q2/23

Q3/23

= Ty suét Igi nhuan gdp binh quan (18 cong ty) van dudng.

= Ty suat Igi nhuan rong Q1/23 cao han ty suat Igi nhuan gop la do thu nhap tir hoat dong dau tu’ va khac.

Nguyen Tan Binh
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Dong tién chay vé dau?
18 cong ty khao sat (ky hiéu SUM 18)

CFS - SUM 18 Q3/22  Q4/22  QU23  Q2/23  Q3/23
Kinh doanh (13,540) 12,002  (8,081) 4279 8,432
Tai chinh (5954) (11,953) 1,247 1,140  (2,507)
Total (25,399) (19,385) (14,385) 5,024  (5,246)

= Dong tién tir kinh doanh hau hét déu am va kéo
dai qua nhiéu quy.
o Riéng Quy 2/23 dudng la do tir Hoa Phat (4,531
ty dong) va tir Vinhomes (1,912 ty dong).
o Va riéng Quy 3/23 duadng la do tU Vinhomes
(14,574 ty dong).
= Dong tién tir dau tu khdng thé “rat” vé.
= Dong tién tir tai chinh (“khach hang”, tin dung
ngan hang, trai phiéu) bi “khda chat”.

Nguyen Tan Binh

SUM 18 - Dong tién tir cac hoat dong (ty dong)

15,000
10,000
5,000

(s,oc;o) l I -

(10,000)
(15,000)
(20,000)
(25,000)

Q3/22 Q4/22 Q1/23 Q2/23

Kinh doanh ®Pautu = Tai chinh
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Pon bay ng va tinh hinh tén kho
18 cong ty khao sat (ky hiéu SUM 18)

SUM 18 - Ng/Tai san SUM 18 - Hang ton kho/Tai san
63.0% —— 62.8% 31.5%
30.9%
62.5% S 31.0% 30.7%
30.5%
62.0% 30.1%
0,
62.0% 30.0%
61.5%
61.5% : 29.5%
29.0%
29.0%
61.0%
28.5%
60.5% 28.0%
Q3/22 Q4/22 Q1/23 Q2/23 Q3/22 Q4/22 Q1/23 Q2/23

= Ty Ié Ng/Tai san binh quan 62%. Trong do, ty I€ nay tai ngay 30/9/2023 4:
o HBC: 97%; NVL: 82%; HTN: 80%

= Ty lé Hang ton kho/Tai san binh quan 30%. Trong d9, ty I€ nay tai ngay 30/9/2023 &:
o KDH: 73%; NLG: 61%; PDR: 59%; NVL: 55%

Nguyen Tan Binh Economics - 2023




Doanh thu va “tang trueng am”
MOt sO cong ty khao sat

100%
80%
60%
40%
20%

0%

-20%

-40%

-60%

-80%

Tang truong doanh thu Q3/2023 sv. cung ky 2022

84%
B = 3%
- 0,
23% 16%
600 -55%
67% 60%
Novaland Nam  Khang Vinhomes Hung An Gia SSH DXG
Long Dien Thinh

Nguyen Tan Binh Economics - 2023

= Tru Vinhomes, tat ca déu tang
trudng am.
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Nganh bat dong san - Mot so chi tiéu tai chinh

MOt sO cong ty khao sat

Hau hét cac chi tiéu tai chinh

(financial ratio) chu yéu trong Quy

3/2023 déu “khanh kiét”, birc tranh

khong thé... xau hon.

= Trir Coteccons cé ty I€ tang trudng
doanh thu 32% so vdi cung ky
nam 2022.

= Cac cong ty déu tang trudng am.

= Cac chi tiéu tai chinh khac: ty I€ lai
gop, ROS, vong quay tai san, ty |é
nd, hang tén kho déu rgdi vao vung
"distress zone".

= Chua ké Hé s8 dong tién [Cash
ratio = Dong tién hoat dong kinh
doanh/Doanh thu] am & mirc qua
cao. Trong do:
o Novaland: (5.29) lan
o Nam Long: (2.14) lan
o Khang Dien: (1.13) lan

Nguyen Tan Binh

100%
80%
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40%
20%

0%

-20%

-40%

-60%

-80%

Bat dong san - Mot so chi tiéu tai chinh Quy 3/2023
[mot s6 cong ty chon loc]

-6/%

m Doanh thu sv. cung ky Ty I& I3i rong (ROS) m Ng/Tai san ® Hang ton kho/Taisan

I I =304
-16%
-23%
NVL NLG KDH VHM HTN AGG SSH DXG

Source: BCTC; Chart: Nguyen Tan Binh

Economics - 2023

44



Nganh xay dung - Mot so chi tiéu tai chinh

MOt sO cong ty khao sat

Anh hudng kéo theo tir nganh

bat dong san, hau hét cac chi

tiéu tai chinh chu yéu trong Quy

3/2023 déu am dam.

= Trur Coteccons co ty I€ tang
trudng doanh thu 32% so vdi
cung ky nam 2022.

= Cac cong ty déu co tang
trudng am.

= Cac chi tiéu tai chinh khac: ty
|é 13i gOp, ROS, vong quay tai
san, ty Ié ng, hang ton kho
déu rai vao vung "distress
zone".

Nguyen Tan Binh
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Nganh xdy dung - M6t sé chi tiéu tai chinh Quy 3/2023
[mot s6 cong ty chon loc]

97%

® Hoa Binh = Coteccons Ricons

0

. - 23% II -
| 2% m

I |

-9.0%
-50%
Tang Tylelai Tylélai Vongquay Hésé Ng/Taisan Hangton
trudng aop rong taisan  dongtien kho/Tai
doanh thu (ROS) san
sv. cung
ky

Source: BCTC; Chart: Nguyen Tan Binh

Economics - 2023
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Nganh vat liéu - Mot so chi tiéu tai chinh

MOt sO cong ty khao sat

Anh hudng tat yéu tU suy thoai

cua hai nganh bat dong san & xay

dung, moi chi tiéu tai chinh chu

yéu trong Quy 3/2023 déu... rai

tu do.

= Tat ca déu co tang trudng
doanh thu am, ndang nhat &
Pomina (-83%).

= Cac chi tiéu tai chinh con lai: ty
lé 13i gbp, ROS, vong quay tai
san, ty Ié ng, hang ton kho...
déu chiu canh chung.

= Chua ké hé s6 dong tién am
da dua tinh trang suic khoe tai
chinh cong ty vao vung cuc ky
nghiém trong.

Nguyen Tan Binh

Nganh vat liéu - Mét s6 chi tiéu tai chinh Quy 3/2023
[mot s6 cong ty chon loc]
100%

8003;{' Blﬂf.h
60%

40%
20% 0.05 II I I 8% I
0% II B = I = - = [ 1]

-20% II I -1%

-40% -22%
-60% -50.3%
'SUOI{I — -839%,
-100%
Téang Tylélaigop Tylélai Vong quay Hé so dong Ng/Taisan Hang ton
trudng rong (ROS) taisan tien kho/Tai san
doanh thu
sv. cung ky

B FICO ®Vicem-HT1 ®mPomina ™ Hoa Phat ®mHoa Sen
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Bai hoc dong tién/cash flows co
bao gic cu?

- Lehman Brothers (2008)
- First Republic Bank (...!)



Cai cheét tréen nhung lua

Lehman Brothers Holding Inc. (triéu USD) dén 30/11

Nam 2007 2006 2005
Lgi nhuan rong 4,192 4,007 3,260
Dong tién tu’ hoat dong kinh doanh  (45,595) (36,376) (12,205)
Dong tién tu’ hoat dong dau tu (1,698) (792) (447)
Dong tién tu’ hoat dong tai chinh 48,592 38,255 12,112

= Bao cao Igi nhuan rong tang déu qua cac nam.

= Dong tién tu hoat dong kinh doanh ngay cang am.

= COng ty phai tai chinh/huy dong tu' ng vay ngay cang tang.

= Cong ty pha san vao nam 2008, mot trong nhirng diém khdi dau cudc khing hoang tai
chinh - kinh té€ thé gidi.

Prepared by Nguyen Tan Binh CASH FLOW MANAGEMENT 48



La da trén cao rung day...

First Republic Bank Co' cdu tai san

T4i sén: 2019 2020 2021 2022 2019 2020 2021 2022

Tién mat 1,700 5095 12,947 4,283 A E_I R ST

Ngén hang lién bang 368 354 115 379 : — r

S6 hitu bao hiém nhan tho 1,435 2,061 2,650 3,435 | R

Chiing khodn va Dautr 19,550 19,662 26,921 33,102 17% 14% 15% 16% . EPUB LI C
Cho vay 90,324 111,952 134,263 166,084 78% 79% 74% 78%| S :

Khoan phai thu 382 431 501 708 :

Tai san ¢8 dinh 1,174 1,355 1,786 1,923

Good will 277 254 238 229

Cac tai san khac 1,055 1,338 1,666 _ 2,496

T6ng tai san " 116,264 " 142,502 " 181,087 " 212,639

Co cadu no

No: 2019 2020 2021 2022 2019 2020 2021 2022 - . e

Tién gui 90,133 114,929 156,321 176,437 85% 88% 95% 90%| Dac diém nganh ngan hang:

NJ ngan han 800 - - 6,700 * Ty I€ nd cao (>90%)

NG dai han 14287 14,525 6,882 8,579 L ope A LA

Nhiing khoan nd khéc 1,192 1298 1986 3,477 o Trong do chu yeu la tien gui

Téng ng phai tra " 106,413 " 130,751 " 165,189 ” 195,193 92% 92% 91% 92%| " Doanh thu chu yeu tu' thu nhap lai rong

» Hoat dong van tot, thu nhap rong van cao
_ _ = Dung tién gli ngdn han dau tu dai han, trong

B&0 Cao thu nhap 2019 2020 2021 2022 2019 2020 2021 2022 JElE el el .

Thu nhap 131 rong 2,764 3,263 4,114 _ 4,834 85% 85% 83% 84% do co trai phieu chinh phu. v
Thu nhap ngoai l3i 490 591 846 939 = Lai suat trai phieu giam = [0 dau tu =» nguGi
T8ng doanh thu 3,254 3853 4960 5,773 gui lo lang rat tién =» ban ré trai phi€u = 10
Thu nhap rong 930 1,064 1,478 1,665 29% 28% 30% 29% kép = hét tién = b vuc phé san!

Gia c6 phidu 04/11/2023 0.03 USD
cat bui

(Trinh Céng San)

Prepared by Nguyen Tan Binh Banking activity - 2022



Cho tram nam vao... mot
ngay!

= Revlon (son mdi, son méng tay), cdng ty 90 ndm tudi.

= Bai hoc “tai chinh céng ty” khdng thé t6t hon:

Ng > Tai san, am von chu;

LO lién tuc qua 4 nam;

Dong tién kinh doanh am trién mién;

Chi phi ban hang, quan ly “an hét”, nam 2020 vugt qua Iai gop;
o  Gia cd phiéu chi con 1a t& gidy trang (7 cent).

Nguyén nhén:

= Dich bénh, chién tranh

=  Phan phdi dua vao cac clra hang ban Ié va thong qua cac nha
ban lé khac nhu Walmart va Bed Bath & Beyond.

= Thay ddi thdi quen tiéu dung.

= YouTube, TikTok va Instagram,... da lam méi em nhat!

o O O O

Nguyen Tan Binh

REVLON (REVRQ)

12 thang dén 31/12

Hiéu gqua kinh doanh

Bao cao thu nhap, triéu 2019 2020 2021 2022 2019 2020 2021 2022
Doanh thu 2420 1904 2,079 1,980

Gia von hang ban 1,052 861 849 836

Lai gop 1,367 1,044 1,230 1,145 57% 55% 59% 58%
Chi phi quan ly 1,317 1,072 1,099 1,033 54% 56% 53% 52%
Lai tur hoat dong 51 (28) 131 112

Thu nhap (chi phi) khac (209) (591) (338) (786)

L&i (18) rong (158) (619) (207) (674)

Gia co6 phiéu 1/5/2023 0.07 USD

Co' cdu tai chinh

Bang can doi 2019 2020 2021 2022 2019 2020 2021 2022
Tai san 2,981 2,528 2,433 2,490

Téng ng 4,202 4,390 4,447 5,153 141% 174% 183% 207%
V8n chi (1,221) (1,862) (2,014) (2,663)

Hé sé dong tién

Dong tién 2019 2020 2021 2022 2019 2020 2021 2022
Hoat déng kinh doanh (68)  (97) (11) (244) 3% 5% -1% -12%
Hoat dong dau tu 2 (10) (12) (14)

Hoat ddng tai chinh 84 103 44 392
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Van con dudng xua em di

Pau tu

Tai chinh/huy dong
von

Kinh doanh

OXOXO

“Con dudng xua em di” [Chau Ky]

Muc tiéu, chién lugc
doanh nghiép

 Giau cé,hdn
e San pham, thi trudng

Pau tu
(ngan, dai han)

TAI SAN

Kinh doanh

Tai chinh
(ngdn, dai han)

NO + VON CHU

LAL LO



http://go.microsoft.com/fwlink/?LinkId=617172
http://go.microsoft.com/fwlink/?LinkId=617172
http://go.microsoft.com/fwlink/?LinkId=623327
http://go.microsoft.com/fwlink/?LinkId=623327
https://go.microsoft.com/fwlink/?linkid=854609
https://go.microsoft.com/fwlink/?linkid=854609

Chua bao gic khac biét

Nguyen Tan Binh

B4t ké cd ché kinh té - chinh tri, ngdn nglr va
bién gidi qudc gia, loai hinh s6 hitu, linh vuc
kinh doanh va quy md t6 chic I16n nho ra sao,
cac doanh nghiép, cho dén tam quoc gia, moi
dia phudng cho dén ho gia dinh, tham chi moi
ca nhan déu co 03 hoat dong (activities)
giong hét nhu nhau:

= Hoat dong dau tu (investing)

= Hoat dong tai chinh (financing)

= Hoat dong kinh doanh (operating)
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Van 03 cau héi mudn thudé dé bat dau

Nhirng ciu hoi/bai hoc ma khi dang trén “dinh cao” cac gidm ddoc dé quén!

Pau tu

= (Cd cau, than trong

= Linh vuc, quy mo, thai gian
= MGi hay trén nén ci

= Panh gia dau tu

=  Pau tu cai gi, ra sao?
= Lay tién ¢ dau dé dau tu?
= Lam thé nao dé “binh yén"?

Tai chinh

= Pi vGi ngan hang hay di cung nhau - quan tri tai chinh
= V@i ngudi I6n han, nho han hay ngang hang

= Quan tri dong tién

Kinh doanh

= Tang trudng nhanh, cham hay bén virng
= San pham, thj trudng

= Phuang thurc, chinh sach ban hang

= Cd cau chi phi & quan ly chi phi
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Thank you!
& Your questions?



http://go.microsoft.com/fwlink/?LinkId=617172
http://go.microsoft.com/fwlink/?LinkId=617172
http://go.microsoft.com/fwlink/?LinkId=623327
http://go.microsoft.com/fwlink/?LinkId=623327
https://go.microsoft.com/fwlink/?linkid=854609
https://go.microsoft.com/fwlink/?linkid=854609

