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Dam dai phia trudc

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

SE MANH ME VA RUI RO
G = Chinh sach hd trg tao “béc cau” hiéu qua (bridge = Phdp Iy 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.
Sy y n L~ . " = Bt On gia tdng, cang thang dia chinh tri, chién
0 Tﬁgg nang suar;c Adu:dC tagtra Egl nr;]L[n g t hhaAy ticf,l trcl)crr:g tﬁ 0 tranh, dich bénh, su khong chac chan trong chinh
’EoénC, cong nghe san Xuat, phan phol va he thong than sach thuagng mai, va cham vé cong nghé.
e s n e L s . = Nhirng du bao kinh t€ “truyén thdng” khong con
e ) It\llem tc;rl glta:rtapg C(i.rlg \?' Ch'[]h S?CE Txa r;erI((: h o (rng nghiém, nhirng chinh sach tai khoa, tién té
g ofell L ot Wi, g Bald, Gl o0 L ngay ca G cac nudc I6n dudng nhu' dang quan tinh,

thich phat trien kinh te. mo mam.
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Du bao tang truang kinh té thé gidi
giai doan 2023 - 2027

Du bao tang trueng GDP (%)
Source: IMF, 6/2024; Chart: Nguyen Tan Binh
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= Thé gidi, G7 va EU
o Néu nhu cudc khiing hoang tai chinh toan cau 2008, kéo theo cudc suy thoai kinh t€ ndang né di chrng mai dén trudc dai dich.
o Thilan nay, ban than né, chua ké cdng hudng tir vét thuong cii chua kip 1anh, sé con dau dén hang chuc ndm hoéc lau hon!
o Du bao tang trugng kinh té& thé gidi cao do dong gop tu khu vuc chau A nang dong.
o Trong khi khu vuc cac nén kinh t€ dan dat G7 va Lién minh chau Au EU bi quan han.
= Linh cdm “chu ky 10 nam” (1979, 1989, 1999, 2009, 2019) c6 con 'ng nghiém!
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Du bao lam phat giai doan 2023 - 2027

Du bao lam phat (%)
Source: IMF, 6/2024; Chart: Nguyen Tan Binh
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= Thé gidi, G7 va EU )
o Lam phat du bao giam dan, tuy van con cao hon toc do tang trudng.
o Cac nudc déu ra stc kim ché lam phat (thdng qua chinh sach tién té, ngan sach).
o Dan dén hé luy cho thé gidi con lai, trong dé cd cac nudc dang phat trién?
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Du bao tong dau tu qudc gia
gial doan: 2025 - 2026

= Trung Qudc tiép tuc dan dau; Hoa ky &
muUc thap.

= Theo sau Trung Qudc va An Do, Viét
Nam dugc du bao cd mirc dau tu cao.

= Trong dé chu yéu la dau tu cda chinh
phu vao cd sé ha tang.

v" Ngoai cac du’ an phu kin dudng bo cao
t6c Bac Nam; San bay Long Thanh; tiép
tuc ddy manh dau tu cdng.

v/ MOt s6 du an 16n nhu dudng sat cao toc
dang dugc Viét Nam khdi dong nghién
ctu trd lai.

v' Cac dia phuong: Tp.HCM, Bong Nai,
Mekong delta, ... ddy nhanh/manh dau
tu’ ha tang giao thong ndi két.

Du bao tong dau tu quéc gia (% GDP)
IMF (6/2024); Chart: Nguyen Tan Binh
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U.S & China — Du bao tang trudng

gial doan: 2025 - 2027

= Hai nén kinh té€ I16n (cung ’ng & tiéu thu) Hoa Ky &
Trung Qudc anh hudng toan cau, khdng chi Viét Nam
» Tang trudng Trung Qudc cham lai
» Hoa Ky du bao tang trudng trd lai trong cac nam tdi
= Theo doi chinh sach /47 suét cua FED.
= Tang trudng kinh té€ Hoa Ky, dac biét la Trung Quoc
sé€ la “cu hich” cho kinh t€ thé gidi.
Viét Nam la sat suon!

Nguyen Tan Binh
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IMF (6/2024); Chart: Nguyen Tan Binh
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ASEAN 5 — Du bao tang truang va lam phat

giai doan 2024 - 2027

MNederlandse o
vertegenwoordigingen

inde ASEAN-5 regio -
T (- e

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

= Pong gép chung khoang
84% GDP cua ASEAN

= Chi€ém han 90% dong chay
thuong mai va dau tu cla
ASEAN.

= Lam phéat co ban dugc kiém
soat.

Nguyen Tan Binh
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ASEAN 5 — DAu tu va can bang thuong mai

giai doan 2024 - 2027

MNederlandse @

vertegenwoordigingen
inde ASEAN-5 regio -

o=sma )

-

- -

= Tong dau tu qudc gia
tang nhe va gilr nhip
déu.

= Can can thuong mai du
bao thang du va giam
dan 2024 - 2027.

Nguyen Tan Binh
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IMF (updated 6/2024); Chart: Nguyen Tan Binh
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Can can thuong mai - du bao 2024 - 2025

Dudng van dudng va 4m hoan am
ROi lai chién tranh thugng mai?
Viét Nam hudéng Igi gi?
v' Can can thuong mai VN (ty USD):

« 2024: 10.6

« 2025:10.1

« 2026: 9.2

« 2027: 8.1

Nguyen Tan Binh

Du’ bao can can thuang mai 2024-2025 (ty USD)
Source: IMF updated June 2024; Chart: Nguyen Tan Binh
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U.S., China va Viét Nam

Du bao tang truegng giai doan 2025 - 2027

= Du bao tang truGng Viét
Nam van 6n dinh & m(rc
Cao.
= Chuyén tur nén kinh té thu
nhap thap sang madi noi co thu
nhap trung binh J Asia.
= Trong khi do, 2 nén kinh
té Ion:
= U.S. cO dau hiéu hoi phuc.
= China giam tang truong.
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U.S., China va Viét Nam

Du bao lam phat giai doan 2025 - 2027

= Tudng Ung vai toc do tang
trudng, lam phat Viét Nam
dudc du bao ¢ muc > 3%.

= Nén kinh t&€ My van dugc du
bao lam phat ¢ mutc cao.

= S€ cd lién quan dén chinh sach
|di suat cua Ngan hang trung
uong My (FED).
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Tinh hinh kinh té Viét Nam
thang 6 & 6 thang dau nam 2024

Nguyén Tén Binh/business coffee



Chi sO gia tiéu dung
thang 6 va 6 thang/2024

= CPI thang 6/2024 tang 0,17% so
v@i thang trudc; tang 1,4% so Vi
thang 12/2023 va tang 4,34% so
v@i cung ky nam 2023.

= Binh quan 6 thang dau nam 2024,
CPI tang 4,08% so vdi cung ky
nam trudc; lam phat cd ban tang
2,75%.

= Chi s0 gia vang thang 6/2024 tang
29,51% so v@i cung ky nam trudc;
binh quan 6 thang 2024 tang
24,02%.

= Chi sb gia USD thang 6/2024 tang
7,66% so vdi cung ky nam trudc;
binh quan 6 thang 2024 tang
5,64%.

Nguyen Tan Binh
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Tong mirc ban lé
thang 6 va 6 thang/2024

= TOng muc ban Ié hang hoa
va doanh thu dich vu tiéu
dung thang 6/2024 udc dat
522,5 ngan ty dong, tang
1,1% so vd@i thang truGc va
tang 9,1% so vai cung ky
nam trudc.

= Tinh chung 6 thang dau
2024, tdng miic ban 1é udc
dat 3.098,7 ngan ty dong,
tang 8,6% so vai cung ky
nam trudc.

Nguyen Tan Binh
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thang 6 va 6 thang 2024
GSO; Chart: Nguyen Tan Binh
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San lucgng thuy san
quy II va 6 thang/2024

= San lugng thuy san quy
I11/2024 udc dat 2.439,5
ngan tan, tang 2,9% so VOi
cung ky nam trudc.
= Tinh chung 6 thang dau
nam 2024, san lugng thuy
san udc dat 4.384,7 ngan
tan, tang 2,7% so v4Gi cung
ky nam trudc, trong do:
= nudi trong 2.431,4 ngan tan,
tang 4,1%;
= khai thac 1.953,3 ngan tan,
tang 1,0%.

Nguyen Tan Binh
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Xuat khau
thang 6 va 6 thang/2024

Kim ngach xudt khau thang 6/2024
dat 33,09 ty USD, tang 2,6% so
V@i thang trudc va tang 10,5% so
vGi cung ky nam trudc.
Tinh chung 6 thang dau 2024, udc
dat 190,08 ty USD, tang 14,5% so
v@i cung ky nam trudc. Trong do:
= khu vuc kinh t€ trong nudc dat
53,39 ty USD, tdng 20,6%, chi€ém
28,1% tong kim ngach xuat khau;
= khu vuc cé von dau tu nudc ngoai
dat 136,69 ty USD, tang 12,3%,
chiém 71,9%.
Vé co cdu nhdm hang xuét khiu 6
thang dau 2024, cong nghiép ché
bién udc dat 166,79 ty USD, chiém
87,7%.

Nguyen Tan Binh

Xuat khau - thang 6 & 6 thang dau 2024
GSO; Chart: Nguyen Tan Binh
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Nhap khau
thang 6 va 6 thang/2024

= Kim ngach nhdp khau thang
6/2024 udc dat 30,15 ty USD,
giam 7,9% so thang trudc va tang
13,1% so cung ky nam truGc
= Tinh chung 6 thang dau 2024, udc
dat 178,45 ty USD, tang 17,0% so
cung ky nam trudc, trong do:
= khu vuc kinh t€ trong nudGc
dat 65,74 ty USD, tang
22 3%:;
= khu vuc co von dau tu nudc
ngoai dat 112,71 ty USD,
tang 14,1%.
= V& cd cdu nhdm hang nhép khau 6
thang dau 2024, tu liéu san xuat
udc dat 167,73 ty USD, chiém
94%.

Nguyen Tan Binh

Nhap khau - thang 6 & 6 thang dau 2024
GSO, Chart: Nguyen Tan Binh
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Xuat gi nhap do!
6 thang dau nam 2024

= Mot sO mat hang, nhap
ngL!yén phu liéu xuat thanh
pham (gia cong)
= POi v&i mot sO mat hang
tieu dung thuan tuy cling
déu co xuat - co nhap, suy
nght:
= Thj truGng noi dia;
Gia tri gia tang;
Chét lugng san pham;
Bao bi dong goi;
Quang ba.

Nguyen Tan Binh
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Du khach dén Viét Nam
thang 6 va 6 thang/2024

= Hiéu qua tu cac chinh sach Visa,
chuang trinh kich cau du lich, su
no luc cua chinh quyén va ngudi
dan, s6 lugng khach qulc té dén
Viét Nam thang 6/2024 dat han
1,2 triéu lugt nguGi, tang 28,1%
so V@i cung ky nam trudc.
= Tinh chung 6 thang dau 2024, dat
han 8,8 triéu lugt ngudi, tang
58,4% so vdi cung ky nam trudc.
v Riéng khach dén tur Trung Qudc dat
gan 1,9 triéu lugt, tang 3,4 lan (x6a
bo chinh sach zero covid).
= Phudng tién dén (6 thang):
v' may bay: 151,6%
v dudng bién: 299.5%
v dudng bo: 199%

Nguyen Tan Binh
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Pau tu, phan theo bo nganh
6 thang dau nam 2024

= VOn dau tu thuc hién tir nguon
ngan sach Nha nudc 6 thang
2024 udc hon 244 ngan ty
dong, dat 33,8% so vGi ké
hoach nam va dat 103,5% so
vGi cung ky 2023.
= Trong do,
= Pia phuang: 202 ngan ty (83%)
= Trung uong: 42 ngan ty (17%)

v BO GTVT: 26 ngan ty (62%)
v B6 NNPTNN: 4 ngan ty (10%)

Von dau tu tir NSNN (phan theo bo nganh)
6 thang dau 2024 (%)
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100.0
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Bo Giao Bo NN Bo GidoBo Yt€ BoTai BoVan Bo BoXay Bo Bo
thong va dL_lC va nguyen héa, Cong dung Thong Khoa
vantai PTNT Dao va Mai Thg Thuong tinva hocva
tao trudng thao va Truyen Cong

Du lich thong nghé

W6 thang sv ké hoachnam  ®6 thang sv cung ky
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Pau tu, phan theo dia phuong
6 thang dau nam 2024

= VOn dau tu thuc hién tir nguon
ngan sach Nha nudc 6 thang Von dau tu tir NSNN (phéan theo dia phucng)
’ \ ? - S 0
2024 udc han 244 ngan ty 6 thang dau 2024 (%)
dong, dat 33,8% so vGi ké 140.0 1253 1164
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Thi truong tai chinh

Von hoa thi trudng/Gia tri thi truong

= Ty |é trung binh clla nam
2022 dua trén 74 quoc gia
la 76,38% GDP

= Gia tri cao nhat la ¢ Hong
Kong: 1,269.13%

= Gia tri thap nhatla &
Armenia: 1,29%.

= P0o thi cho cac québc gia co
di liéu tur nam 1975-2022.

Ty |é von hoa thi trudng so vdi GDP & 14 nén kinh té
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Phat trién thi truong tai chinh

= M(rc trung binh cho nam 2021
dua trén 158 qudc gia la Chi s6 phat trién thi truong tai chinh
0,239 diém chi so. IMF; Chart: Nguyen Tan Binh
= Gia tri cao nhat la & Thuy SV: 0.800 0727 30
O,.9’21. dlejn cthso: o 0.700 20
= Gia tri thap nhat la ¢ Cong 0.600 60
toaDcl??An c’hug Cc:]ng;{: E) dletT 0.500 50
IeU CO San Cho Cnl SO nay
n3m 1980-2021. 0.400 . 40
v Viét Nam difng sau nhiéu nudc 0.300 30
Asean. 0.200 20
10 nudc cé thi truéing tai chinh phat trién nhat U ' 100 1[]
1.000 0.921 . 10 = U
oo g D > Q@ e @ 0 5 & 2 @
0.700 7 A (Qﬁ L L4 ) B & s
. s FTF ST FE
= z O SN
S mmmm Financial markets development, 2021 === Global rank
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Tu do tai chinh (financial freedom)

= Chi sO tu do tai chinh danh gia mlc do:
= quan ly ctia chinh phu déi véi cac dich vu tai chinh,
= can thiép clia nha nudc vao cac ngan hang va cong ty tai chinh
thong qua quyén sé hitu truc ti€p va gian ti€p,
= phat trién thj trudng tai chinh va vén,
= anh hudng cla chinh phu dén viéc phan bd tin dung va dd mé
trudc su’ canh tranh cla nudc ngoai.
= Gia tri chi s6 cao han biéu thi hiéu qua hoat ddng ngén
hang va su doc 1ap khoi su’ kiEm soat va can thiép clia
chinh phu trong linh vuc tai chinh

= Piém trung binh cho ndm 2023 dua trén 175 qudc gia:
49 diém
= Gia tri cao nhat la & Australia: 90 diém;
= Gia tri thdp nhét la & Triéu Tién: 0 diém;
= Viét Nam & mdc trung binh: 50 diém (xép hang 105/175);
= Chi s6 nay cd san tir ndm 1995-2024.

Nguyen Tan Binh Economics - 2024
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Thi truong tai chinh Viéet Nam
6 thang dau nam 2024

= Tinh dén cudi thang 6/2024, huy dong vén cla cac to chic tin dung tang 1,50% so vdi
cubi nam 2023;

v'tang trudng tin dung cua nén kinh t€ dat 4,45%.
= TOng doanh thu phi bao hiém quy 1I/2024 udc dat 55,6 ngan ty dong,
v'giam 6,6% so vGi cung ky nam trudc.
v Tinh chung 6 thang dau nam 2024, tdng doanh thu phi bdo hiém udc dat 109,1 ngan
ty dong, giam 3,8%.
= 6 thdng 2024, gia trj giao dich binh quén trén thj trudng cd phiéu dat 24,3 ngan ty
dong/phién, tang 38,3% so vai binh quan nam 2023;

v/ gia tri giao dich binh quan trén thi truéng trai phi€u dat 10,1 ngan ty dong/phién,
tang 56,3%.
(Source: TCTK)
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Tinh hinh doanh nghiép Viét Nam
6 thang dau nam 2024

Nguyén Tén Binh



Tinh hinh doanh nghiép

6 thang dau nam 2024

= Trong thang 6, c6 15,7 ngan
doanh nghiép (DN) thanh Iap
mdi, tang 19,1% so vdi thang
trudgc.

= Cb 5,4 ngan chd giai thé, tang

171Gkl Unls, Giai thé
18,8%; 2,2 ngan giai the, L
tdng 44,9% so vdi thang Chd giai the
truac. Tam ngirng
= Tinh chung 6 thang 2024: _
n R . N Quay lai

v" Gan 120 ngan DN thanh lap
mdi va quay lai, tang 5,3% so Lao dong
v@i cung ky. S
v Hon 110 ngan DN rut lui, tang on déng ky
18,40/0 SO V6| Cl‘Jng ky E}éng k';; mdi

o

Tinh hinh doanh nghiép
thang 6 & 6 thang 2024 (%)
GSO; Chart: Nguyen Tan Binh
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mr A

Niem tin kinh doanh/Business confidence

= Chi s6 khao sat kinh doanh
cung cap thong tin vé muc do
lac quan hodc bi quan ma cac

Niém tin kinh doanh 2024
Source: Global economy; Chart: Nguyen Tan Binh

nha quan ly doanh nghiép 120.0 USA, 98.6
cam nhan V& trién vong clia 100.0
cong ty ho 80.0 China, 98.2
= dua trén khao sat y kién 60.0
vé dién bién san xuét, 40.0
dan dat hang va ton kho 20.0
san pham cling nhu tinh -
U : 500
Eénnr; Ifclyn.h té chung cua E40.0; Vietnam, (0.4)
= nd cd thé dugc st dung (60.0) L _
dé theo ddi tang trudng s328%828¢ Eé,':'; SREEZZ %% EE % S E 55 5%
san lugng va du doan ~ 3B395332°% FETsgE- L EGE3
nhifng budc ngoét trong =z = = & d ©ER
-

hoat dong kinh té€.
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mr A

Nieém tin tieu dung/Consumer confidence

= Cudc khao sat ngudi tiéu dung
bao gbm cac cau hdi tiéu
chuan vé:
= tinh hinh tai chinh cla
cac ho gia dinh,
= tinh hinh kinh t€ chung,
lam phat, that nghiép,
= tiét kiém, y dinh mua
sam I6n d6i véi hang hoa
lau bén hodc mua, xay
nha hodac mua 6 to.
= D{r liéu khao sat mang lai
cd hdi phan tich xu
hudng phat trién du luan
vé cac hién tugng kinh té
quan trong trong nudc.

Nguyen Tan Binh
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Chi s0 mua hang/PMI-manufacturing

thang 5/2024

= Chi s6 PMI trong linh vuc san xuat
la mot chi s6 vé suic khoe kinh té
cla linh vuc san xuat.

= Muc dich cta PMI la cung cap théng
tin vé:

v’ diéu kién kinh doanh hién tai

v’ nha phén tich va nha quan ly.

= Khao sat dua trén cac cau tra Idi:

v’ san luong, don hang mdi, don hang
Xxudt khdu mdi, céng viéc tén dong, gid
dau ra, gid dau vao, thoi gian giao
hang cua nha cung cap,

v’ ton kho thanh pham, s6 luong mua
hang, ton kho mua hang, viéc lam, san
luong trong tuong lai.

= PMI san xuat tir 0 dén 100.

= PMI > 50 thé hién su ma réng so
véi thang trudc; < 50 thé hién su’ co
lai va = 50 cho thdy khdng thay dai.

v Viét Nam cd don hang xudt khéu tro lai

(96, café, rau qua,...) trong thang
5/2024.

Nguyen Tan Binh

Chi s6 mua hang PMI - nganh san xuat, thang 5/2024
Source: Global economy - Chart: Nguyen Tan Binh

60.0 India, 58.5
Vietnam, 50.3 China, 51.7
50.0
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Chi s6 mua hang/PMI-manufacturing

thang 6/2024

= Chi s6 PMI trong linh vuc san xuat
la mot chi s6 vé suic khoe kinh té
cla linh vuc san xuat.

= Muc dich cta PMI la cung cap théng
tin vé:
v’ diéu kién kinh doanh hién tai
v’ nha phén tich va nha quan ly.

= Khao sat dua trén cac cau tra Idi:
v’ san luong, don hang mdi, don hang

Xxudt khdu mdi, céng viéc tén dong, gid

dau ra, gia dau vao, thoi gian giao
hang cua nha cung cap,

v’ t8n kho thanh phém, s6 luong mua
hang, ton kho mua hang, viéc lam, san
luong trong tuong lai.

= PMI san xuat tir 0 dén 100.
= PMI > 50 thé hién su ma réng so
véi thang trudc; < 50 thé hién su’ co
lai va = 50 cho th3y khdng thay doi.
v’ Viét Nam tang vuot bac trong thang 6
(54.7) so vdi thang 5 trudc do (50.3).

Nguyen Tan Binh

Chi s6 mua hang PMI - nganh san xuat, thang 6/2024

Source: Global economy - Chart: Nguyen Tan Binh India, 58.3
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Chi s6 mua hang/PMI-services
thang 6/2024

= Chi s6 PMI thé hién sirc khoe kinh v . . .
t& cta linh vuc dich vu. Chi s6 mua hang PMI - nganh dich vu

= Muc dich clia PMI I3 cung cAp Source: Global economy - Chart: Nguyen Tan Binh

thong tin v diéu kién kinh doanh Tndia |y
hién tai cho nhirng ngudi ra quyét
dinh, nha phan tich va ngudi quan U S A R . 5!\ 5.1
Y mua hang cta cong ty. Chine |

= Khao sat PMI clia mdi quéc gia dbi P n—————— China, 54.0
v@i linh vuc dich vu dua trén cac
cau cau hoi: UK

v’ hoat dbéng kinh doanh, kinh
doanh mdi, cong viéc ton o
dong, gid tinh phi, gid d3u vao, Philippines
viéc lam, ky vong doi vdi hoat
dong.

v PMI dich vu tor 0 dén 100, PMI Japan
> 50 thé hién su’ md réng so )
Vdi thang trudc; PMI< 50 thé 10.0 20.0 30.0 40.0 20.0 60.0
hién su co lai va PMI = 50 cho m1yearago M3 months ago ®Jun-24

Australia

Russia

théy khéng cd thay doi.
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Tu goc nhin
suc khoe tai chinh nganh bat dong san va cac nganh
lién gquan truc tiép: xdy dung, xi-mang, sat thep

C3p nhét Quy 1/2023 - Quy 1/2024



7 cong ty bat dong san chon khao sat

Company Symbol Dec 15,2023 July 8, 2024
Sunshine SSH 63.5 68.7
Vinhomes VHM 40.0 38.4
Nam Long NLG 35.5 44.0
Khang Dien KDH 30.2 38.3
Phat Dat PDR 26.1 23.7
Hung Thinh HTN 15.8 11.9
Novaland NVL 16.3 13.2

Nguyen Tan Binh
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7 cong ty bat dong san chon khao sat
Doanh thu va tang truong

40,000

35,000 31,692
30,000
25,000
20,000
15,000
10,000
5,000

Q1/23

SUM 7 - Doanh thu, ty dong

37,993 e

13,448

I 10,296
Q2/23 Q3/23 Q4/23 Q1/24

30%
20%
10%

0%

-10%
-20%
-30%
-40%
-50%
-60%
-70%
-80%

SUM 7 -Tang truong doanh thu

20%

-4%

-63%

Q2/23 Q3/23 Q4/23

-23%

Q1/24

-68%

Q1/24 so cung
ky

= Doanh thu lién tuc giam tu Quy 2/2023 - Quy 1/2024.
= Tang truéng am lién tuc qua cac quy.
= Quy 1/2024 giam 68% so Vi cung ky.

Nguyen Tan Binh
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7 cong ty bat dong san chon khao sat
Hiéu qua hoat dong

50%
45%
40%
35%

30%
25%
25%

20%
15%
10%
5%
0%

Q1/23

SUM 7 - Ty lé 1ai gop

41% 47%
25%
20% I

Q2/23 Q3/23 Q4/23 Q1/24

= Ty sudt Igi nhuan gdp binh quan (7 cong ty) gidm nhung van duong.

40%
35%
30%
25%
20%
15%
10%

5%

0%

Q1/23

SUM 7 - Ty I I3i rong (ROS)

Q2/23 Q3/23 Q4/23

5%
Q1/24

= Ty suat Igi nhuan rong cling giam do chi phi quan ly va lai vay.

Nguyen Tan Binh
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7 cong ty bat dong san chon khao sat
Dong tién chay vé dau?

A= el g Q1/23 Q2/23 Q3/23 Q4/23 e SUM 7 - Dong tién tir cac hoat déng (ty dong)
Kinh doanh (8,812) 1,233 8128 (11,285) (11,472) | .. .00
Tai chinh 324 1,146 (422) 13,384 7,723 10,000
5,000 I I
= Dong tién tir kinh doanh am ndng vao Q4/23 va Q1/24 — . .
sau khi dugc cai thién & Q2/23 va Q3/23. I []
o Dong tién kinh doanh 4m do ganh ndng ton kho va (5,000)
ap luc tra ng ngan han. (10,000)
o Riéng Quy 3/23 duadng la do déng gop tU Vinhomes (11,285)  (11,472)
(14,574 ty dong). (15,000)
\ ca i, wn " P ey A Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
= Dong tién tir dau tu khong thé “rat” vé (1), _ ) o
= DOng tién tir tai chinh (“khach hang”, tin dung ngan ®Kinh doanh - ®B3utur =TSl chinh
hang, trai phi€u) bi “khda chat”.
Nguyen Tan Binh Economics - 2024
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7 cong ty bat dong san chon khao sat
Pon bay ng va tinh hinh tén kho

67.0%
66.5%
66.0%
65.5%
65.0%
64.5%
64.0%
63.5%
63.0%
62.5%

SUM 7 - Ng/Tai san

34.0%

66.4%
65.6%
65.1%
64.5%
I 64.1%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

33.5%
33.0%
32.5%
32.0%
31.5%
31.0%
30.5%
30.0%
29.5%
29.0%

SUM 7 - Hang t6n kho/Tai san

33.3%

0
31.9% 31.7%

30.7%

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

31.5%

Q1/24

= Ty lé Ng/Tai san binh quan 65%. Trong do, ty I€ nay tai ngay 31/03/2024 ¢&:
o Novaland: 81%; Hung Thinh: 79%; con lai binh quan >50%
= Ty lé Hang ton kho/Tai san binh quan >30%. Trong do, ty | nay tai ngay 31/03/2024 &:
o Khang Dien: 75%; Nam Long: 63%; Novaland: 60%; Phat Dat: 57%.

Nguyen Tan Binh
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7 cong ty bat dong san chon khao sat
Mot so chi tieu tai chinh

Hau het cac chi tieu tai chinh Bat dong san - Mot so chi tiéu tai chinh Quy 1/2024

(financial ratio) chu yéu trong [mét s8 cdng ty chon loc]
7 AV.N V4 - A 1[][]0‘,}'0
Quy 1/2024 deu “khanh kle_t", m Doanh thu so ciing ky Ty 1€ l5i rong (ROS)  mNg/Taisan  WHang tén kho/Taisan
V4 n n nr 0,
blrc tranh khong thé... xau s0%
han. o0%
“ L s A " 40%
= Hau het cac cong ty deu 159
v ? n 1] o
téng trudng am. Sl -
? N \ = 2 ﬂu"-lb
= Ty Ié ng/tai san cao. o [] ]
2 n \ A = o = uu (i)
= Ty I& hang ton kho cao. o 1 21% nliils
0
= Ty |€ |ai gOp, ty I€ |ai rong e
. 56%
RQS van duong rAmhu’ng 0% o
dong tchen hoat dopg k||1h 00%k
doanh am (xem slide ke NVL NLG KDH VHM HTN PDR SSH
tiep). Source: BCTC: Chart: Nguyen Tan Binh

Nguyen Tan Binh Economics - 2024



7 cong ty bat dong san chon khao sat

Hé so dong tién

Hau hét hé so dong tién &

cac cong ty déu am,

nguyén nhan chu yéu do:

= Tang trong hang ton
kho

= Tang cac khoan tra ng
ngan han

Nguyen Tan Binh

(1.00)
(2.00)
(3.00)
(4.00)
(5.00)
(6.00)
(7.00)

Hé s6 dong tién Q1/2024

[=dong tién hoat dong kinh doanh/doanh thu]

L] (0.06) I
(0.79)

(3.60) (3.63)

(6.56)

Novaland Nam Long Khang Vinhomes Hung
Dien Thinh

(1.35)

Phat Dat

[ ]
(0.46)

SSH
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Case Novaland
Cau truc tai chinh

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

memm T3isin =M TOngng mmmm\on ch( ==O==TGng nd

20%
0%
0%

=

Novaland Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
Tai san 256,194 257,246 249,322 241,376 236,480
T6ng ng 211,787 213,039 205,462 195,874 191,778
Von chu 44,407 44,207 43,860 45,502 44,702
Novaland - Ca cau tai chinh (ty dong)
300,000 83% 83% 82% 81% 81% 90%
C_—CH:—C) 800!,#0
250,000
70%
200,000 60%
50%
150,000
40%
100,000 30%
50,000

Prepared by Nguyen Tan Binh
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Ty I€ ng qua cao
Chua cé dau hiéu tai cau trac
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Case Novaland
Ca cau tai san ngan han

Novaland Q1/23 Q2/23  Q3/23 _ Q4/23 _ Q1/24

Tai san ngan han 197,806 198,160 199,430 191,577 189,060
Khoan phai thu 53,544 53,132 56,499 47,747 43,251
Hang ton kho 136,905 139,010 137,594 138,598 140,882

70%

60%

50%

40%

30%

20%

10%

0%

Novaland - Co ciu tai san ngin han

60%
57%
| | | | |
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
m Khoanphaithu ®m Hangton kho

Prepared by Nguyen Tan Binh
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Tai san ngan han chiém chu yéu
trong tong tai san (80%)

Tai san ngan han chu yéu la:

v Khoan phai thu

v Hang ton kho



Case Novaland
Co cau ng ngan han

Novaland Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
No' ngén han 78,868 73,494 88,101 90,526 92,659
NG nguGi ban 10,304 10,369 10,230 9,846 9,714
Ngudi mua tra trudc 16,617 17,155 17,778 19,195 19,531
NG thué ngan han 803 908 846 1,069 978
Chi phi phai tra 8,531 10,218 10,061 10,452 11,252
Vay ngan han 29,889 24,282 30,108 26,933 35,019
NG ngan han khac 12,724 10,562 19,078 23,031 16,165
9 - N\ ?
Novaland - Co ciu ng ngén han . Trong Ng ngan han chiem chu
n \ 9

40% 38% yeu |a Vay ngan han

35% = Thao luan cac khoan:

30% v NguGi mua tra trudc

25% 21% v Ng ngan han khac (?)

20% 17%

15% 0% 12%

10%

5% 0/0 I
0%
Ng ngudi Ngudimua Ngthué Chi phl phai Vay ngédn Ng ngénhan
ban tratruéc  ngdn han tra han khac
mQ1/23 ®=Q2/23 ®Q3/23 mQ4/23 mQ1/24
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Case Novaland
NG phan theo loai

Phan theo loai ng Q1/23 Q2/23  Q3/23  Q4/23 _ Q1/24

T6ng ng 211,787 213,039 205,462 195,874 191,778
Ng thué 13,705 14,072 14,268 14,733 14,934
Ng vay 62,729 61,579 58,944 57,705 58,233
NG ngudi mua 16,617 17,155 17,778 19,195 19,531
NG ngui ban 18,835 20,587 20291 20,298 20,966
NG khéc (2?) 99,901 99,645 94,181 83,943 78,113

50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

4

Q1/23

Novaland - Ng phan theo loai

7% 47%

46%

Q2/23 Q3/23

B Ngthué m Ngvay m Ng ngudimua

Ng ngudiban m  No khac (??)

Q4/23

43%

41%

Q1/24

Prepared by Nguyen Tan Binh
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Trong tong ng chiém chd yéu la
ng vay

Thao luan cac khoan:

v" NGg nguGi mua

v NJ ngan han khac (?)
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Case Novaland
Dong tién

Novaland Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
Dong tién hoat dong kinh doanh (1,412) (267) (5,680) (266) (2,507)
Dong tién hoat dong dau tu 346 237 4,168 2,398 2,077
Dong tién hoat dong tai chinh (2,170) (1,298) 912 (2,154) 157

Novaland - Dong tién (ty dong)
6,000

4,000
2,000 -0

q
v

(2,000) o—
(4,000)
(6,000)

(8,000)
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

=@==Dong tién hoat dong kinh doanh==@=Dong tien hoat dong dau tu

=0==Dong tién hoat dong tai chinh

Prepared by Nguyen Tan Binh Economics - 2024

Dong tién hoat dong kinh doanh
am trién mién, do tang hang ton
kho va trd nd ngan han

Han ché kénh huy dong von vay
(ngan hang, trai phiéu)

Bu dap bang cach thu hoi cac

khoan dau tu:

= Chuyén nhugng du an

*= Thu hdi cac khoan dau tu, cho vay cong ty
con

48



Nganh xay dung - Chi tiéu tai chinh
3 cong ty khao sat

Hé s6 tai chinh chu yéu - Q1/2024 Dong tién - Q1/2024
3 ¢dng ty nganh xay dung 3 cng ty nganh xay dung
2,000
100%
1,500
80% B HBC mCTD mRICONS
1,000
40% - I I - [ | I [ . I [ ]
20% I (500) I
1,000
0% . . — Iu [ { )
(1,500)
-20% Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
Ng/tai san Hémg_th Tangtruong Tylélaigop Ty lél3irong BKinhdoanh EDauty ®Taichinh
kho/tai san doanh thu

Anh hudng kéo theo tir nganh bat dong san, hau hét cc chi tiéu tai chinh chl y&u trong Quy 1/2024 déu am dam.
= Tang trudng doanh thu Q1/2024 so véi cung ky cd cai thién ¢ HBC va CTD.

= Cac chi tiéu tai chinh khac: ty 1€ 1ai gop, ty I€ 1ai rong, ty |I€é ng/tai san, hang ton kho va dong tién hoat dong kinh
doanh déu rai vao vung "distress zone".

Nguyen Tan Binh Economics - 2024



Nganh vat liéu - Mot so chi tiéu tai chinh
5 cong ty khao sat

Hé s6 tai chinh chu yéu - Q1/2024 Dong tién - Q1/2024
5 cong ty nganh vat liéu 5 cong ty nganh vat liéu
100% 15,000

80% 88%
60% 10,000
40%
20% II I 6% I I 5,000
0% B s B=_im _ I I -

- _ - 1 I
-20% -1.3% | . . [ | I [
-40% -48% (5,000)

'600/0 -71%

-80% (10,000)
Ng/tai san  Hang ton kho/tai Tang trudng Ty lé lai gop Ty lé Iai rong
san doanh thu so (15,000)
cung ky Q1/23 Q2/23 Q3/23 Q4/23 Q1/24
EFICO ®Vicem-HT1 ®Pomina = Hoa Phat mHoa Sen mKinh doanh mD3utu mTai chinh

Anh hudng tUr suy thodi clia nganh bat dong san & xay dung, chi tiéu tai chinh cht y&u trong Quy 1/2024 déu... rai tu do.
= Tri HPG va HSG, tat ca déu cé tang trudng doanh thu am, nang nhat & Pomina (-71%).

= Cac chi tiéu tai chinh con lai: ty I€ 1ai gop, ROS, ty Ié ng, hang ton kho... déu chiu canh chung.

= Chua ké hé sd dong tién am d3 dua tinh trang sirc khde tai chinh cong ty vao vung nghiém trong.

Nguyen Tan Binh Economics - 2024 47



Bai hoc dong tién/cash flows co
bao gic cu?

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



Cai chét tren nhung lua

Lehman Brothers (triéu USD) dén 30/11

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

Bao cao Igi nhudn rong tang déu qua cac nam.

Dong tién tu hoat dong kinh doanh ngay ca ng am.

Cong ty phai tai chmh/huy dong tUr ng vay ngay cang tang

Cong ty pha san vao nam 2008, mot trong nhitng diém khai dau cudc khiing hoang tai chinh toan cau.

[cera k& dén cac “tha thuét tai chinh - k& toan”:
Doanh thu hay Ng?

- Chi phi hay Pau tu?

- MBS (Mortgage-Backed Security)

- REPO (Repurchase Agreement)]

- Khoan dau tu (tai chinh) cé goc bat dong san.
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La ua trén cao rung day...

First Republic Bank Co cdu tai san

T3/ san: 2019 2020 2021 2022 2019 2020 2021 2022

Tién mat 1,700 5095 12,947 4,283 e EI R ST

Ngan hang lién bang 368 354 115 379 S — .

S& hitu bao hiém nhan tho 1,435 2,061 2,650 3,435 ‘

Chiing khodn va Dauty 19,550 19,662 26,921 33,102 17% 14% 15% 16% A REPUB LIC
Cho vay 90,324 111,952 134,263 166,084 78% 79% 74% 78%| & :

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

Céc tai san khac 1,055 1,338 1,666 2,496

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

Co cdu 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%| Pac diém nganh ngan hang:

N¢ ngén han 800 - - 6,700 = Ty |é ng cao (>90%)

NG dai han 14,287 14,525 6,882 8,579 L A1 A o

Nhitng khoan ng khac 1,192 1298 1,986 3,477 o Trong do cihuNyeu‘ la tien (_I’J\U'i ~: s

T8ng nd phai tra " 106,413 " 130,751 " 165,189 " 195,193 92% 92% 91% 92%| ™ Doanh thu chu yéeu tu thu nhap lai rong

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

Ba0 cao thu nhap 2019 2020 2021 2022 2019 2020 2021 2022 P DA \

Thu nhap 13 rong 2,764 3,263 4,114 4,834 85% 85% 83% 84% do co trai phieu chinh phu. v
Thu nh&p ngoai I4i 490 591 846 939 = Lai suat trai phieu giam =» 10 dau tu = nguai
Téng doanh thu 3254 3,853 4,960 5773 gui lo lang rut tién =» ban ré trai phi€u = 10
Thu nhép rong 930 1,064 1,478 1,665 29% 28% 30% 29% kép = hét tiétn = bd vuc phé san!

Gia cd phiéu 04/11/2023 0.03 USD
cat bui

(Trinh Céng San)
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N2 W A Y VAN
Cho tram nam vao... mot REVLON (REVRQ) 12 thang dén 31/12 Hidu qua kinh doanh

n é 1 Bao cao thu nhap, triéu 2019 2020 2021 2022 2019 2020 2021 2022
gay: Doanh thu 2420 1,904 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 cd phiéu 1/5/2023 0.07 USD

Co cau tai chinh
= Revlon (son m6|l san mc’)ng tay), Cang ty 90 nam tuoi. Bang can doi 2019 2020 2021 2022 2019 2020 2021 2022
= Bai hoc “tai chinh cdng ty” khéng thé t6t hon: Tai san 2981 2,528 2,433 2,490

o Ng > Tai san, am von cha; Téng ng 4,202 4,390 4,447 5,153 141% 174% 183% 207%

o LO lién tuc qua 4 nam; V6n cht (1,221) (1,862) (2,014) (2,663)

o Dong tién kinh doanh am trién mién; Hé 6 dong tién

Chi phi ban hz an ly “an hét”, nam 2020 vugt qua 1ai gop; < = }

e ph?gu A ggr; s n’g”gmc ont) uotquatalgor: Ipang tien 2019 2020 2021 2022 2019 2020 2021 2022
Nauyén nhén: Hoat ddng kinh doanh (68)  (97) (11) (244) 3% 5% -1% -12%
= Dich bénh, chién tranh Hoat dong dau tu 2 (10) (12) (14)
= Phan phdi dua vao cic clia hang ban Ié va théng qua caic nha  [Hoat dong tai chinh 84 103 44 392

ban lé khac nhu Walmart va Bed Bath & Beyond.
= Thay ddi thdi quen tiéu dung.
= YouTube, TikTok va Instagram,... da lam mdéi em nhat!
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Van con dudng xua em di

Pau tu

von

Kinh doanh

©,
@ Tai chinh/huy dong
©,

“Con dudng xua em di” [Chau Ky]

Muc tiéu, chién lugc
doanh nghiép

* Giau co hon
e San pham, thi trudng

Pau tu
(ngan, dai han)

TAI SAN

Kinh doanh

Tai chinh
(ngan, dai han)

NO + VON CHU

LAL LO



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

Chua bao gic khac biét

Nguyen Tan Binh

B4t ké ca ché kinh té - chinh tri, ngdn nglr va
bién gidi quoc gia, loai hinh s& hitu, linh vuc
kinh doanh va quy mé t6 chifc 16n nhd ra sao,
cac doanh nghiép, cho dén tam quoc gia, moi
dia phucng cho dén ho gia dinh, tham chi moi
ca nhan déu c6 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 thué dé bat dau

Nhirng cau hoi/bai hoc ma khi dang trén “dinh cao” cac gidm doc 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 cdi gi, ra sao?
= L3y tién & dau dé dau tu?
= Lam thé nao dé “binh yén"?

Tai chinh

= Pi v3Gi 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 viing
= San pham, thj trudng

= Phuadng thuc, chinh sach ban hang

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