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Tiéu diém tuan 2

< CPI M{ t&dng vuct du bdo (3.4% so v&i 3.2%) trong thdng vua roi, tuy nhién CPI 161 - chi s6 theo
ddi va thich cia FED van tiép da giam, khd ndng FED tiép tuc duy tri mdc 18i sudt diéu hanh
trong cudc hop tdi (cudi thang).

< TJ gid (USD/VND) trong nhing tuan dau ndm cé tin hiéu néng trd lai trudc dp luc cla DXY,
déng tuan tdng 1% so vai dau ndm.

< Kinh ngach xudat khdu thdng 12 cdi thién so vai cd thdng trudc dé va so vai cung ky (1an luct 1.1%
vl 8%)

< Tam diém dut doan chudi cung Ung tai ving Bién Do: gid cude container (+15%), van tdai dau tho
(+6%).

< Gid thép cd dién bién trai chiéu: Gid ndi dia (14%), Gid thép HRC (-2.3%) gidm do lo ngaqi nhu cau
tai Trung Quoc.

< Mot s logi hang hod ndi bat khdc trong tuan qua: Gid Photpho vang (+3.9%), Ure (+1.6%), Gid
Cao su (+1.4%), Gid budng (+2.5%).
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VN va My

Céng bé chi sé quan ly thu mua (PMI)

Céng bé ty |é that nghiép tai My

Céng bé Chi s gid tiéu dung (CPI) thdng 12
Chi S6 Gia San Xuét (PPI) thang 12

Ddo han HDTL thang 1(VN30F2401)

Céng bé thanh phdn cé phiéu méi trong VN30
Cbéng bd s6 so bd GDP

Coéng bd sé liéu kinh té Viét Nam Thang 1
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So sdnh VNI-Index vd@i cdc thi truéng khac

Dién bién Index tai mot s6 qudc gia
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NGANH P/E
Ngan hang (8300 - Cap 2) 10.21
Bao hiém (8500 - Cap 2) 18.47
Vién théng (6500 - Cap 2) 42.38
Dau tu chimg khoan/phi chimg khodn (8900 - Cap 2) N/A
Hang ca nhan & Gia dung (3700 - Cap 2) 14.34
0 6 va phu ting (3300 - Cap 2) 9.78
Y té€ (4500 - Cap 2) 20.95
Hang & Dich vu Cong nghiép (2700 - Cap 2) 31.78
Dich vu tai chinh (8700 - Cap 2) 17.17
Dién, nudc & xang dau khi dat (7500 - Cap 2) 15.70
Xay dung va Vat liéu (2300 - Cap 2) 21.38
Thuc pham va do6 udng (3500 - Cap 2) 18.35
Tai nguyén Co ban (1700 - Cap 2) 12.08
Dau khi (0500 - Cap 2) 123.81
Bat dong san (8600 - Cap 2) 14.64
Truyén théng (5500 - Cap 2) 71.19
Cong nghé Thong tin (9500 - Cap 2) 33.98
Du lich va Giai tri (5700 - Cap 2) N/A
Ban Ié (5300 - Cdp 2) 13.72
Héa chat (1300 - Cap 2) 7.64
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-0.4%
-0.45%
-0.76%
-0.77%
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-0.75%
-1.15%
-0.76%

-1.5%
-0.97%
-0.95%
-0.69%
-0.69%
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1w
+3.23%
+3.03%
+2.01%
+0.84%
+0.45%
-0.05%
-0.74%
-0.84%
-0.91%
-0.91%
-1.09%
-1.59%
-2.19%
-2.24%
-2.52%
-2.57%
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-3.25%
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-4%

™
+8.48%
+2.42%
+6.71%
+2.27%
+2.42%
+4.74%
+3.17%
+0.42%
+1.82%
-0.48%
-0.76%
-0.15%
-2.02%
-3.45%
-2.1%
-2.37%
-1.26%
+1.67%
-0.37%
-0.62%
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Téng quan vi moé —
c L Ky trudc Ky nay svck Ddnh gid Ngdn han Ddnh gid Trung va Dai han
dc yéu té Vi mo X . .
Y (YoY) | (MoM) (yoY) | (MoM) Quan diém Diém s6 Nhén dinh Diém s6
FED mdi thong bdo tiép tuc gid nguyén muc 1ai sudt trong M&c du hudng tdi viéc "ha cdnh mém”, tuy nhién trong qua
L&i sudt FED 3.78% 5.33% 5.33% 1.55% 0.00% |cudc hop vua qua va dua ra dy bdo 3 1an gidm |&i sudt 4 khu, sau mai lan FED cdt gidm 18i sudt thi thi trusng (cé 2
trong ndm 2024 nén chung khodn va kinh t€) déu cé phan Ung té hon
1666 CP g ot b 525ty nen P i e ong Tt i pon e o il g
CPI M 6.50% 310% 3.40% -310% 0.30% |dang duy tri da gidm, duy tri xu hudng gil nguyén 1&i sudt 4 . g, AP A 10 thang 2 (A 9 4
trong Ki hop sép 161 coa FED 6 trudc do) va sé co tdi 5-6 1an ha 1&i sudt thay vi 3 1an (nhu|
” FED théng bdo).
] Vi tin hiéu ha 1Gi sudt tu FED trong ndm 2024,va NHNN da
T gia USD/VND (giao dich) 24260 | 24380 24505 101% 051% Ty gid dau bat dau cé tin hiéu tang trudng trd lqi tU ap lyc 4 h? muc |@i igotlfuong trgqe thi su; manh clda d‘i”g Vl\}D sé 3
-YTD DXY ddan phuyc héi. Diéu nay giup cho cdc doanh nghiép nhap
kh&u NVL sé& bét ap luc hon.
Mgt bdng 1ai sudt hién tai dang rét thdp (thdp hon cé giai
Tang trusng tin dung (I0y ké T8c dé gidi ngan tin dung trong thang 10 tiép tuc tdng doan hé trg covid) tao da kich thich nhu cau vay vén trong
» dgu ném% ong by 1150% | 696% 7.41% -409% | 045% |(mdc du da tdng da cham lai hon) tuy nhién vén tao ra tin 4 giai doan t&i. Tuy nhién, mang Bdt Dong San (chiém 30- 4
hiéu tich cyc hon cho nén kinh té 35% nhu cdu tin dung) dang & trd ngai I6n khi nhiéu vuéng
mé&c vé tho tyc phép 1y
Giam bdt ép lyc vai cac khodn 1&i tha ndi cta doanh
§ A nghiép san xudt va gia t&ng nhu cdu vay vén mdi. Xu A e S "
bﬁ;ﬂD )CUO NHQD (kU han 2 | ¢ 400, | 480% |  470% 170% | -010% |hudng dong tién tir gui tiét kiém s& chay sang cac kénh 5 Sgnvggg LSQD :;’igjr;(go”m%;hsg:%gg'f&’ﬂg?ﬁ:ﬁh'ep 4
9 dau tu khac (muc sinh 18i hdp dan hon nhu ching khodan, 99dp 9 i ’
bdt déng san)
: . - ) A ax 2 A Ky vong kinh ngach Xuét Khdu tiép tyc duy tri da phyc héi
Kinh ngach Xugt Khau 2910 | 312 3147 814% | 110% |[(Inhngach XK caithién 1ot so vdi ca thang trude va svck 4 ftheo da chung kinh t& thé gidi, dé tao nén tang tét cho 4
(thang) -ty $ cho thdy nhu cdu tU cac nén kinh t€ dang phuc hoi trd Iai A f R N
KQKD cua nhém nganh trén

Yéu té bién doi trong ki

1: RGt tiéu cyc; 2: Kha tiéu cyc; 3: Trung 1ap; 4 Kha tich cyc; 5: Rét tich cyc
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Téng quan vi mo (tiép) —
gq P
Ky trudc Ky nay sveck Danh gid Ngén han Ddnh gid Trung va Dai han
Cdc yéu t8 Vi md e e . e
Y (YoY) |(MoM) (YoY) [(MoM) Quan diém Diém sb Nhéan dinh Diém sb
GDP quy 3 tang trudng t8t so véi quy hai via réi, cho
M 5 o o o B o o, [thdy sy hiéu quéd cla cdac chinh sdch duge ban hanh WB du bdo tang trudng ca n&dm dat 4.7%, da héi phuc
GDP (Tdng truong YTD) 1367% | 4.24% 5.05% 8.62% 0.81% dang dan tac déng tich cyc déi véi nén kinh té va da 5 ducc ki vong I6n vao nhom dau tu céng va FDI 5
t&ng trudng t6t cho quy 4 téi day
TP RUVSNI s T WB dy bdo t&ng trudng cd ndm dat 3.5% - thdp hon muc
CPI bat dau cé nhng tin hiéu ha nhiét trong nén 1&i sudt X .2, N . . N
CPI Viet Nam (thang) 437% | 345% | 358% | -079% | 013% |didu hanh da ha ké to déu ném, cho théy du dia NHNN 4 [irung binhcac ndm trd lai (4%), do anh hudng tu cac 3
van cé thé ti€p tuc ha thém 1ai sudt cho ndm sau chinh sach tai khoa gglam tthe VAT, ky vong gié nang
T lugng va thuong phdm binh 6n trong ndm 2024)
PMI co thang thy tu lién ti€p dudi 50, cho thdy suc khoé Can thém tin hiéu tich cuc khéc nhu lam phat, gia dau va
PMI (thang) 47.40 47.30 4890 150 160  |san xudt coa VN cé dién bién suy gidm do s8 lugng don 2 ti gid hd trg chi phi dau vao dé kich thich thém nhu cau 3
dat hang tiép tuc giam dang ké. san xudt
FDI thang 12 tiép tyc dé té&ng tich cyc trudc ap lyc tg gid leaer;[ Egln;gadnudiz%cnigg%ig(;:ﬁ :Zt\/nc;ignndhmmr? \(/)%iidong
FDI (10y k&) 21.06 22.88 28.07 3329% | 22.66% |dang neo vung cao cho thdy Tiém ndng cua nén kinh té 4 i dug i ¢ muic on ci ) goat, 5
Viet Nam trong bdi canh kinh té€ thé gidi dang cdé trang thdi tiéu
" cyc hon va ti gid neo cao
Tién doé gidi ngan dang tich cyc hon so véi ndm ngodi, R . s K oian A
N cdc gé'i tghdu I(gjn tai Sd?w bay Lbng Thanh cing ddgchon Ky vong 5 thang cudi ndm sé giai ngan tich cyc han theo
Vén déu tu cong (% tién do)| 5243% | 5203% | 64.77% 1234% | 12.74% duGe nhér tha. Dot Ki luc cao va 1 le gidi ngan dau iy 5 chU truong tich cyc ca Nha Nudce dé ddy kich thich nén 5
céhg i i j kinh té
Noi tai cua nén Kinh t& Viét Nam van dang cho thdy ddu s e s . oA s
Téng két hiéu t&t hon so véi cac nén kinh t€ khac (nhu CPI, Xudt 3.9 Tin hiéu tiéu cyc cia 1§ gid sé anh hudng dén viec nén 3.7

khdu, FDI, 1&i sudt ngdn hang)

kinh t& VN c6 thé tao dday trong trung va dai han

Yéu té bién doi trong ki

1: RGt tiéu cyc; 2: Kha tiéu cyc; 3: Trung 1ap; 4 Kha tich cyc; 5: Rét tich cyc




Nhém R , Tuan 5 o Dy bdo xu i “ . e W R et £ et
nganh Hang héa trudc Tudn nay| %svck huéng Quan diém ngan han Nhén dinh dai han Co phiéu tiéu biéu
Mdc du OPEC+ dd tiép tuc cdt gidm thém san lugng bé
sung cho dén hét quy 1 n&dm 2024, tuy nhién gia dau van  |Nhu cdu ddu thé ducc ki vong dén cai thién khi nén
Dau Brent . Téng (trong ném co dlgn bién tlgu cgc trong 2 tudn qua. l)lguyen nhan chu klph t~§, dqg biét 1a huoqt doéng san XL{OT pNhug hoi trén BSR. PVD, PVS, GAS,
(USD/thung) 789 782 -0.9% 2024) yéu la do nghi ngai nhu cau dang rdt yéu tu sy phuc hoi  nén 1di sudt trong ndm 2024. Biéu nay s& sém dua OIL PLX PVT
9 c0a Trung Quéc va Chau Au, va MJ ciing dang tim kiém  |gia déu vé vung can bdng va phuyc héi gitr muc gid ’ ’
ngudn cung tu Venezuela (d& bi Mg tring phat mang dau [trung binh khodng 85-90$ trong ndm 2024
Dé&u khi Mo tU truse)
Trién vong t&ng gid cho ndm 2024 dén tu (1) Nhu
cGu trong nudc t&ng cao sau khi binh 8n cd kinh t&
Gid xdng trong nudc o N Gia x&ng trong nudc gidm nhe theo xu hudng cla gia ddu |va gid dau (2) Crack-spread dudc hé trg do cdt
(VND/L) 219100 | 219300 0% |Tdng nhe ltrong céc tuan trudc. gidm phat thai carbon tai chau Au (3) Dy kién BSR, OIL, PLX
ngudn cung trong nudc thdt chdt hon do NLMD
Dung Qudt tién hanh bao tri trong quy 1
A P 2 o . Ky vong tiép tuc hdi phyc trong ndm 2024 do san
Ure (USD/tén) 3150 3200 16%  [Tang (Gia phan bén tiép tuc giam, trong boi canh cac doanh Y (4 it tiép tuc chiu dnh hudng khi hau tiéc [DCM, DPM
nghiép nay kinh doanh mat hang nay cé KQKD tiéu cyc ; ~ .
cuc tai Trung Qudc (EI-Nino)
. - . o « .. |Trung Qudc gidi han xudt khdu Photpho tU thang 6,
e chi fg&gﬁ’gﬁg ang 229627 | 238623 | 39% [tang Sf Ogr:g;zhr?ég'génoqtfn”ﬁf]géuo” viaroi, nhung van git | ' 4 Tang gia cho loai hang héa nay =>Ky vong  [DGC
oacha i 9 9 duy tri xu hudng, hé trg tét cho KQKD
Gia xut clo giam lién tiép trong haon 1thang via qua, tao i\‘cf,?qu-]r3,?zgiéic(,?gdbssnw?;e;ﬁnhg:;Nlggﬁﬁédong
Gia xut clo (RMB/ton) 788.0 782.0 -0.8% |Tdng nhe ra tin hiéu tiéu cyc cho KQKD cla cac doanh nghiép trong | .. 19 .voc Jng cap 9 M CSV,DGC
0U N gisi), nén gid xut-clo van sé con dugc ki vong téng
vy nay trudng do ngudn cung thu hep.
a4 N Hoa Phat cudi cung da dua ra théng bdo tang gid thép ndilKy vong thi trusng bdt dong san héi phuc, ddy cao
0,
Thép ndi dia (d/kg) 139400 | 141400 14% - |Tdng dia trong tudn ti€p theo sau chudi ngay gid thép di ngang [nhu cdu xay dyng va cadi thién gid ban thép ndi dia HPG
Coéng
nghiép Gig thép HRC Trung Quéc bdt ddu cé déu hiéu phuc héi A o
fr i do 46 bi han ché vé mat son xudt mat hong now, 28 RS LA U8 TE0e SHEe o SeR 2P
HRC (USD/tén) 5820 5685 -23%  |Dingang ltao nén tang dé gia thép néi dia hdi phuc. HPG 1a doanh P INEL PG, HSG, NKG

nghiép hudng Igi nhiéu nhdt khi ty chd dugc chudi gid tri
trong nganh

I6n phd san, co thé lam anh hudng tiéu cyc téi gid
thép HRC trong dai han




Téng quan gid h

ang hda

Nhém R . Tuén | Tuén | Dy bdo xu > a o W P
nganh Hang héa trudce néay %svck huéng Quan diém ngan han Nhan dinh dai han Co6 phiéu tiéu biéu
Gid cudc van tai bién bat tdng trd lai dudi sy dp lyc tu (1)
Gia cusce tau Kénh dao Suaz han hdn (2) Chién tranh trén dao Gaza &nh  |Ky vong sé sém két thuc xu hudng va bat déu duy tri 8n
container ,670. ,072. 1% ang udng sang khu vyc bién Do l[am gidn doan chudi cung Ung, [dinh quanh vung 1, -2, tac dong tich cyc dén , ,
2,670.0 | 3,072.0 151% [T& hud kh bién D& I¢ an d hud y dinh h vung 1,700-2,000$/TEU (tac do ich dén [VSC, GMD, HAH
(USD/TEU) ddy cac tau van chuyén phai chon tuyén dusng khac dé di [KQKD nganh)
chuyén (18n thai gian va chi phi hon)
Cang bién Sau khi tang dét bién trong thang 10 va 11, gia van téi dau
Gid cude van tai d& bdt dau co ddu hiéu can bdng trd lai trong nhing tudn  [Gid déu thé hién tai chi cach vung dinh khoang 38%, trong
dau - Baltic Dirty 1,3840 | 14730 64% [Dingang gan day. Tuy nhién, muc nén hién tai van cao hoan muc nén  [khi gia van tai dau cdch dinh 150%, tao nén tang hé trg giad |PVT
Tanker (USD/MT) trung binh trong 10 n&m trd lai day (ngoai tr ndm 2020 va  |cho cudce van tai ddu trong thai gian téi
2022 do anh hudng dut chudi cung Ung)
IR IR . ; R K win .+ [Ky vong gid dusng sé& duy tri dugc muc nén cao (trong it
Cid dydng 211 217 25% [rang Gid dudng hién tai dang c6 dien bién tiéu cuc trong hai tuan | e s ey nam 2024) do ngudn cung vén chiu tac dong [ONS, SBT, LSS
(USD/pound) \vUa qua, do An D6 vua ndi l1dng lai viéc xudt khdu dusng a R )
tiéu cuc tU Elnino
. Gia Cao su tao ddy sau nhdt trong 15 ndm trong thang 11 R . - . PR PR
CGia Cao su 1775 | 1800 14%  [Tang nam ngodi va dan phuc hdi duac, anh husng tieu cuc dén  [<Y VONg 9id cao su rong nhing thang cudi ndm ket thic g ppp ppR
(UScent/kg) o N d& gidm trong nhing thdng cudi nédm
gid cao su ndi dia
Gida luong thyc gifr 8 muc cao do (1) diéu kién thai tiét khi
hau kho khan (2) cac nude cdm xudt khdu/dp thué xudt Gid luong thuyc ti€p tuc duy tri 8 muc nén cao do van dé an
Gia gao 17.6 177 0.7% [Dingang khdu gay anh hudng ngudn cung (3) mét s& nudc tich cyc  [ninh luong thyc trén thé gidi => tac dong tich cuc ddi gia XK [LTG, TAR, PAN
dy trd/thu mua dé ddm bdo an ninh luong thyc trong ndm  |goo cla VN
2024
Noéng
nohicp Gia sTa bot én kem (WMP) ¢ xu hud ic h tU
id sUa bét nguyén kem co xu ng giam chung A e Ay P
Y s n&m 2022, kéo dai hién tai (phuc hdi nhe tu gitia thang tré K,U vong gid stia bot sé dlvngong‘chg deA.n ng}mw2024 do (1)
STa bt - WMP 32900 | 32900 00% Ipi N o g e, gy x Loz san lugng New Zealand tdng nhd yéu t6 thai ti€t (2) nhu
,290. ,290. 0% ingang Iai day). V&i muc gid tu ddu ndm tuong dudng dién bién X N o : Y 2 S R VNM
(USD/MT) y O, A o x: |[c@u nhdp khdu tai Trung Qudc gidm khi sén xudt ndi dia
trong ndm 2019-2020, sé& giup VNM cai thién dugc Bién Idi taing (3) San ludng san xudt tai EU va Mg lién tuc giam
g6p do hudng Igi tu gid vén hang bdn co xu hudng giam 9 N9 i e 9
e pea . PR R - 9a. <. oa |GiG boNg dugc ki vong sé duy tri 8 muc gid nay cho dén
. lea bonAg o xu‘huokng on dinh vung gia /8 88}c‘en‘t ké tuday n&m 2024 do (1) Trung Qudc gidm san lugng nhap khdu do
Bong - Cotton ) Ndm, day l& muc nén thap hon rat nhiéu so vdéi vung 95-150 | s ) A T N
80.2 81.1 11%  [Pingang S . A x > IR san lugng trong nudc cao ki lyc (2) Nhu cdu tai cdc nha sanfADS, VGT
(USDcent/pound) cUa ndm 2022 trudc do. Diéu nay ho trg gidm gid von hang p M . < R A )
o R xudt may mdc chinh suy yéu (An Do, Pakistan, Turkey..)
bdn tét cho ADS va VGT . . ORI
dodnh hudng lam phat va tiéu dung chung




Danh muc nganh theo doéi (géc nhin tU cac CTCK)

C:’hce'c‘,g:f;h Tt'gr:g“gi';g %TT_LnQ3{%TT_LNQ3|%TT_LN2023 Ludn diém nganh
YoY QoQ
Cudc chién vé "gid” cla cac DN ICT gay dp luc manh 1én BLG cUa cac DN trong hai quy dau ndm (muc tiéu: ddy hang ton kho va gia tang thi phan trong
1 b&i canh kinh té).
0, 0, 0, 0,
pan le 7% 42% 307% 116% Cdc chinh sach ndi 1dng: tai khda (gidm VAT), tién té (gidm 18i sudt) sé ky vong kich thich nhu céu mua sém trd lai trong nla cudi ndm, ép lyc vé canh
tranh gia s& giam bét khi lusng cdu hdi phuc trd lai. => Ky vong cd Doanh thu va BLN s& dugc cdi thién
L&i sudt huy déng tai cac ngan hang lién tuc giam to ddu ndm => dong tién co xu hudng chuyén dich sang thj trudng ching khodn va bét dong san
Thanh khodn thi trusng phuc héi manh mé&, keém thém sé luong tai khodn chung khodn gia t&ng => cai thién t8t mang hoat déng Méi gidi tai cac céng ty
. . o o 5q0, o chung khodn
(chung khoan 2% 21% 28% 166% L&i sudt gidm ky vong hé trg nhu cau vay ky qug tai cdc CTCK
Mang ty doanh chung khodn ky vong phuc héi manh mé tu viec VNIndex tang 30% tu day
Hoat dong tu vén bdo 1anh van con tri tré do hoat ddng TPDN van con tiéu cyc, chua cé thuong vy M&A hay IPO ndo ndi bat
Mgt bdng 18i sudt ha thdp ki vong kich thich thj trusng BDS trd lai
Nhu céu tiép can vay vén mua BDS dudc ki vong sé& cdi thién hon sau khi NHNN chinh thuc gidm hé sé rui ro vai tin dung BDS trong cac thang cudi ndm
s Cdac dy an NOXH sé lam néng thi trudng trd lqi
[ - 0, - 0, 0, < t ¥ N .,
BDS Nha & % 59% 48% 4135% Van dé phdp Iy cua cac dy én duge ky vong g bod sau khi Quéc hdi xem xét var ban hanh Luat Dat Dai sta di, Luat Nha O sta déi, Ludt Kinh doanh BDS
sUa déi vaio thang 10 téi day
Cdc dy an vé dau tu cong, ¢o sé ha tdng dugc ddy manh trong ndm 2023
Gid cho thué t&ng cao, do qug dét KCN con han ché
Lgi thé canh tranh cOa Viét Nam dé thu hut dong vén FDI va chuyén dich chudi san xudt to Trung Qudc (nhiéu FTA, chi phi cdng nhan sén xudt thép)
0, ~-70, 0, 0,
DS KCN 14% % 59% 423% Hudng Igi tU co s& ha tang dugc chu trong phat trién (cao téc dusng bd)
RUi ro: thu tyc phdap 1y dnh hudng dén qud trinh phé duyét qu dét va GPMB kéo dai
Tang trudng tin dung kém trong ndia déu n&m, kY vong cdc chinh séch ndi ldng tién té va hé tro bds s& sém téc dong dén nhu cdu cho vay tin dung => NIM
$& suy gidm so vai ndm ngodi do (1) téc dé gidi ngan tin dung cham lai (2) 1&i sudt gidm
Thu nhdp ngodi lai khé khdn trong ngdn han, do viéc kinh doanh b&o hiém va ching khodn gép khé khdn trong nta ddu n&dm => Ky vong mang thu nhap
s o ao 190, o ngodi I@i - ch yéu la tu chiing khodn sé phuc khi thj trusng ching khodn dang tich cyc trd lai
Ngan hang 17% 8% 12% 192% Chét lugng tai san dang & muc canh bdo, ng xdu tai cac ngan hang déng loat tdng trong quy 2 via qua (cht yéu la finh vyc BDS va TPDN), doi hoi phai
trich lap thém dy phong => Ky vong it nhét sé& duy tri ng xdu & muc nay hodc tich cyc hon s& gidm dan sau khi cac ngan hang co céu nhém ng (theo théng
tv 02)
K& hoach t&ng vén tai mot s6 ngan hang 2023-2024 sé& giup cai thién dugc hé sé CAR, b8 sung ngudn vén cho HDKD va phdt trién
Nhu céu tu déu tu cong chua du bu 1dp cho sy thi€u hut tu thi trusng bdt dong san am dam, anh hudng tryc ti€p dén gid bdan va san lugng tiéu thy trong
. o o o nudc => ki vong thi trudng bds sém rd déng kéo theo nganh thép
Thep % n/a 152% % Thi trusng xudt khdu cing tiéu cing khi kinh t& chung van con gdp nhiéu kho khan
Gid nguyén liéu dau vaio gidm manh hon so véi gid bdn => BLN sé bdt dédu tao dday sau khi bén thanh 1§ xong haing tén kho gid cao t& n&dm ngodi
Gié dusng ndi dia tang do (1) dién bién theo gid dudng thé gidi (khi hdu khé khan, ngudn cung co hep) (2)Nhu cdu tiéu thy tang (3) Thué chéng phda gid tao)
NOng nghiép 14% 570% 9538% 2326% lgi thé canh tranh ré rang cho mia dudng ndi dia trong dai han
San xudt thit co ddu hiéu kha quan do (1) gid Ign hoi ndi dia tang dang ké (2)gid nguyén liéu ddu vao ch yéu suy gidm to dau ndm => cdi thién BLN
ka 9% 10% 15% 305% Xu hudng gidm gid bét stia givp gidm dap luc chi phi dau vao do (1) nhu cdu khdu ti Trung Quéc giam (tén khé I16n va ngudn cung néi dia déi dao) (2) Nhu
° ° ° ° cdu trén thé gidi suy gidm trong ngdn han do gid luong thyc tdng manh & nhiéu quéc gia
Thou san 3% 36% 2% 126% Kinh ngach XK thoy san hdi phuc k& t déu nam => (1) ki vong nhu céu thi trusng M héi phuc manh trong nhiing thang cudi n&dm khi nén kinh té tich cyc
Y ° ° ° ° han (2)ky vong Kinh ngach XK sang TQ cdi thién manh mé& hon sau khi TQ cdm nhap khdu thdy san tU Nhat Ban




Danh muc nganh theo doéi (géc nhin tU cac CTCK)

Cdc nganh theo doi Cdc ma quan tam

Ban 1é FRT, MWG, DGW, PNJ, PET

Chung khodn SSI, VND, VCI

BOS Nha & VIC, VRE, VHM, NLG, KDH, DXG

BDS KCN KBC, IDC, SZC, PHR, BCM, LHG

Ngdn hang VCB, STB, ACB, CTG, VPB. TCB, MBB. VIB, BID, HDB, TPB, LPB
Thép HPG

N6éng nghiép BAF, DBC, LTG

SUa VNM

Thay sdn VHC




Téng quan nganh Thuy San

Kinh ngach Xudt khéu Thoy san (triéu $) Ca ban binh quan ca tra xuat khau sang My va Trung Quoc
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Ngudn: Ty téng hop Ngudn: SSI

<+ Kinh ngach Xudt khdu Thuy san dang cé xu hudng phuc hdi ké tU dau ndm, tuy nhién xudt khdu thug sdn sé cé xu hudng tao dinh vao
quy 3 trong cdc ndm gan day - ton kho 16n cho céc dip nghi 1€ cudi ndm. Chinh vi vay, KQKD trong quy 3 cda céc doanh nghiép nganh
thug san cng sé tao dinh trong n&m vai s6 lugng don hang cai thién. Tuy nhién, téc dé phuc hdi cua xudt khdu thug san van con kha
khiém tén so va&i cac nhédm nganh xudt khdu khac nhu G6, Dusng, Gao ..

< Gid bdn cd tra dang c6 dién bién tri tré do (1) nhu cau con yéu do tinh hinh lam phat kéo dai trén cac nén kinh té€ 16n (2) sy canh tranh
gid gida cac nudc van duy tri xudt khdu.

Trién vong trong ndm 2024: (1) Thé gidi tiép tuc thiéu hyt ngudn cung tU An D6, Ecuador do khi hdu vén dién bién tiéu cyc trong nédm sau.

El-nino van sé& la méi lo ngai I6n trong ndm 2024, tac déng tiéu cyc dén ti lé ao trong va dién tich nudi tdm cua hai quéc gia trén, gian tiép

cdi thién nhu cdu cho mat hang thuyg san Viét Nam (2) Ky vong gid bdan thanh phdm sé& dugce cai thién rd rét khi lam phat bét déu khéng

con 1 méi lo ngai tai cdc nén kinh té.



Téng quan nganh Chdng Khodn
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Ngudn: Ty téng hop

< KE& tU dau ndm, LSHD cla VCB (top 1 nganh ngan hang) lién tyc gidm dan, da tao nén tdng tich cyc cho viéc cai thién thanh
khodn trén thi trusng ching khodn. Ddc biét, masi day, VCB tiép tuc ha mdc LSHD kg han 12 thang xuéng muc 5.1% (thdp hon cd
muc day trong ndm 2021 - 5.5%, trong giai doan dugc coi & tién “ré”). Bén canh do, viéc trién khai KRX va c6 gdng ndng hang
thi trudng tU UBCK, sé tao doéng luc ving chdc hon trong ndm 2024. Tuy nhién, van con cé mét sé yéu 6 tieu cuc con tac déng
dén thi trusng can theo ddi thém nhu Ap luc ti gid, cac vudng mdc cla thi trusng BDS, TPDN....

< Gid tri giao dich trén thi trusng 1d mét trong cdac yéu t6 trong yéu tdc dong téi hoat ddng madi gidi cla cdc cdng ty ching khodn,
tuy nhién miéng bdnh tap trung cht yéu vao top 8 cong ty (chiém 64% thi phan). Ngodi ra, sy canh tranh vé phi giao dich dang
l& 1& bai chién lugc phd bién givp cdc cong ty cdi thién thi phdn (dua VPS vuaon 1én va duy tri vi tri s6 1, dua TCBS vi tri s6 3).



Téng quan nganh Ching Khodn (Tié€p)

—)
Top 10 CTCK cé dw n¢’ cho vay I&n nhat thi trwdrng R
cudi quy 3/2023 Quy md Ty doanh Q2.2023
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Ngudn: Cafef Ngudn: BCTC

< Hoat dong Ky qu( cd xu hudng bién déng cung chiéu véi thanh khodn thi trudng va hoat déng Méi gidi, du ng cho vay trén toan
thi trusng van sé tap trung chd yéu vao cac CTCK dan dau trong hoat dong maéi gidi (Top 8 chiém 53% trong Quy 2). Cac CTCK
c6 ngudn von tU nudc ngodi hay tiép can dugc cac khodn vay nudc ngodi co Igi thé canh tranh khi ha thdp dugc 1&i sudt cho
vay ra (vi dy: MASC - 9% va KIS - 8% so v&i muc trung binh cua thi trudng - 13%).

< Top 8 CTCK c6 quy md hoat dong Ty doanh déu 1a nhing CTCK tap trung manh vao mang ty doanh (trén 40% quy mo tdi san),
xudt hién mot s6 cadc guong mat mai nhu VIX, TVS va VPBS. Tuy nhién, khdu vi dau tu cla cac CTCK lai khdc nhau (vi dy SSI dau
tu han 60% danh muc vao CDs - it rdi ro, ké tU dau ndm)



Téng quan nganh Thép - HPG
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Ngudn: Ty téng hop

< San lugng tiéu thy thép dan phuc hdi va dd xac nhan tao day khi Hoa Phat lién ti€p md lai cac 16 cao dd dong tu cudi ndm 2022,
v3i déng lyc chinh dén tU nhu cdu xay dung cac dy an déu tu céng (cao tdc Bdc - Nam, céc tuyén vanh dai, sén bay Long
Thanh). Linh vuc BDS dudc ki vong s& sém dugc thao g& cac vudng mdc lién quan dén phdp 1y, gidi ngan tin dung trong nua
dau ndm 2024, dé trd thanh nén tdng thuc ddy khong chi sén lugng tiéu thy thép trong nudc ma con cdi thién gid thép nodi dia.

< Gid Quang sdt - mot trong ba nguyén liéu chinh duc thép, dang duy tri mot muc nén thdp va dudc ki vong sé tiép tuc gidm do
nhu cau xay dung tai thi trusng Trung Qudc van con yéu kém. Diéu nay tao diéu kién cho HPG co thé cai thién dugc bién Igi
nhudn gdp trong cdc thdng kinh doanh tdi.

< Ap lyc t gid s& & yéu t8 anh hudng tsi KQKD cua HPG trong quy 3 va quy 4, hién muc ti gid dang duy tn &8 muc cao va cd xu
hudng tién vé dinh ndm ngodi. Trong n&m 2022, khodn 16 ti gid cua HPG dat gan 3,800 ti déng (gdp 3.8 1an svck) do ap lyc tu
vay ngoai héi va hoat dong xudt nhap khau.



Téng quan nganh BDS - KCN

DOANH THU THUAN LOI NHUAN
Binh gia %TT_DTQ3 %TT_DTQ3 %TT_DT2023 %TT_LNQ3 % TT_LNQ3 % TT_LN2023
) YoY |~ QoQ = YoY |~ QoQ
KBC BDS KCN 35.4 @ 510.1%  |@ -39.6% [@ 605.5% |@ -84.2% &% -57.3% |@ 45.6%
IDC BDS KCN 48.4 = 6.2% & 9.4% S 4.0% @ 39.2% =  10.1% % -19.6%
SZC BBS KCN 40.8 i 92.1% b -17.8% W -3.9% i 359.5% = 11.6% i 63.1%
PHR BBS KCN 57.5 i 24.9% i 224.5% = 7.3% i 44.5% i 44.4% b -21.0%
BCM BDS KCN 99 & 77.1% & 211.8% @ 552% & 553.8%  |@n 858.7% | 76.8%
LHG BBS KCN 36 = 8.9% i 190.2% b -9.4% b -6.1% i 217.4% = 13.6%

Nguén: CTCK dy phong Chu thich: Bién dao dong tang/giam: +/- 15%

<+ Dong von FDI chay vé Viét Nam ngay cang tang trudng do cdc yéu té vi mo thudn Igi: (1) nhén céong lao déng ré trong khu vuc
(2) sy chuyén dich nhd may san xudt tU Trung Qudc (3) vi tri dia i thuén Igi cho giao thuong.

< V&iluong FDI déi ddio, va chua cé nhiéu ngudn cung KCN mdi & cd hai mién Nam - BAc trong hai quy dau ndm, dé givp gia tdng
ty 1& 18p dday tai cdc KCN hién tai va ddy gid cho thué 1én mdt muc nén cao mai => Cac DN dang con nhiéu qu ddt hodc sdp
nhan dugc thém cho truong dau tu tt CP nhu KBC, BCM,... sé& dugc hudng Ioi nhiéu hon so véi cdc DN con Iqi.

<+ Chinh phuU Viét Nam cing mudn thu hut thém cang FDI vao cdc dy an KCN thong qua cdac chinh sdch ddy manh xdy dung ¢ sd
ha téng trong nudc nhu déu tu céng (cao t8c Bdc - Nam, sén bay Long Thanh, cac tuyén vanh dai) hay quy hoach dién VI
(nd&ng lugng tdi tao, dién giod, dién khi LNG). => Tao nén tang thu hut dong vén FDI trong dai han.



Téng quan nganh BDS - KCN: Quij dat cba mdt sé DN

Hinh 30: Téng hop ton kho dat khu cong nghiép bao gom cac khu dat cho thué tir cac du an dang trién khai, dang xin chap thuan cha
truong dau tu hay cac du an cé trong ké hoach téng thé cia cac tinh.

MIEN BAC ETTY

- : . : 3 . . . = BARIA- . THANH | 165G
ching HAI BAC BAC QUANG HAI HUNG VINH HA THAI THAI PHU BONG BINH LONG ' -t ~ BINH PHO TAY | cone
khodn PHONG GIANG NINH NINH DUONG YEN PHUC NAM NGUYEN BINH THO | NAI DUONG AN NS PHUGC HOCHI NINH |

Loy MINH

I [
PHR (*)
SIP [ ]
vsp [
BCM 944
IDC 828
Voc e mE 653
$Z2C 560
DPR (*) 518
MH3 (%) _ , | . 432
TID 400
i . - e h | 354
_NTC | | | | | 256
SHI ‘ _ 122 | 122
LHG . . 113
S2G . | 71
VRG | q 68
DTD [30] 30

Ngudn: CTCK Réng Viét tong hop, dir liéu ducc thu thap tinh dén cu6i nam 2022 tir bdo cdo thuéng nién, trang web clia cdc cong ty
PHR (*): Tdt cd cquy ddt da dugc bao gém trong ké hoach quy hoach téng thé Binh Duong giai doan 2021-2030

DPR (*):Tdt ca quy dat déu tur dy dn Bong Phu va md rong Nam ©6ng Phii ma réng.

MH3 (*): Dién tich cho thué hién tai la khodng 51 ha, cdc khu vuc con lal tu Khu cong nghiép Minh Hung 3 mdréng (577 ha).

Ca DPR va MH3 dang gdp kho khan trong viéc xin phé duyét chi truong ddu tu cho cdc du dn mdi tal Binh Phutc do da vuot chi tiéu si dung ddt dén nam 2025.

Ngudn: VDS



Téng quan nganh Bdn lé

Pinh Gia Doanh thu LNST
STT M3  GidHiéntai TB3PP P/E P/B P/S  %TT_DTQ3 %TT_DTQ3 %TT_DTQ4 %TT_DTQ4 %TT_DT2023 %TT_LNQ3 %TT_LNQ3 %TT_LNQ4 %TT_LNQ4 %TT_LN2023
(Yoy) (QoQ) (Yoy) (QoQ) (Yoy) (QoQ) (Yoy) (QoQ)

1 DGW 59,000 | 35,781 | 28542 | 46,497 | 32,304 |=-80% |Ah21.4% W -156% |W-384% | -202% |d-281% |An487% |W-38.1% |W-257% |l -42.2%

2 FRT 85,000 | 47,474| n/a 43245 | 51,703 [50-13% [£061% [= -43% |5063% |2 1.5% Wb-26.2% nfa |W-173% |fh238% |d-109.6%
3 MWG 54,400 | 47,175| 17,258 | 63,519 | 60,747 |=» 2.0% |=108% |dh 23.4% |Ah156% |=> -4.8%  |-28.0% |AB650.6% |dh 21.9% |4 156% |db -63.8%

4 PET 29400 [ 26,302 | 19,206 | 29,890 | 29,809 |=» 1.2% |50 2.4% |=» -46% |50 0.0% |=» 2.5% Wb-258% |Ml553.5% |[h72585% =2 0.0% |2 -9.1%

5 PNJ 80,600 | 121,929 | 123,666 | 129,389 | 112,733 |=> 44% |Ah15.4% |fh 27.0% |Ah37.1% |2 2.4% Mms57.7% |Ah17.8% |dh 17.0%  |dh37.1% = 12.1%

Ngudn: Amilnvest dy phéng Chu thich: Bién dao déng t&ng/giam: +/- 15%
<+ Nhom bdn budn ICT (DGW, PET) thusng cé KQKD trong Q3 tét nhdt trong ndm, do nhu cau dé budn vao cac chudi ban 1é cao
hon: (1) Thai gian Apple hay dua ra thi trusng cac sdn phdm mdi (2) quy cao diém cla thi trudng laptop - nhu cdu mua sdm
nhép hoc => ky vong KQKD trong Q3 kha quan hon trong hai quy hoat déng dau nédm
< Nhom ban 1& ICT (FRT, MWG) lai c6 KQKD 2 quy ddu ndm t&t hon, ddc biét 1& quy 1 - dip 1€ Tét khi nhu cdu chi tiéu mua sém
mdi cla cd nhan tdng cao (phu hgp vdéi vong quay hang ton kho ~ 2 thang sau khi nhdp hang tu bén ban budn). Chi phi ban
hang cla nhém nay trong nda dau ndm t&dng manh (15-18% so vdi trung binh trudc do 10-12%) do chiu dp lyc ban hang tu céc
déi tac cung cdp sadn phdm trong tinh hinh t& khé khan => ki vong KQKD sé& bdt ddu tao ddy tai hai quy cudi ndm do ki vong
gidm bdt dp luc chi phi ban hang, va KQKD phuc héi manh vao Q1/2024.

< Va&i nén tang phuc hdi KQKD cUa cdc doanh nghiép bdn 1 trong quy 3 (vuast trdi so véi quy 2 yéu kém vua rdi), gid c¢d phiéu cla
cac doanh nghiép rat dé bién dong vuact xa gid tri ndi tai => phu hgp dé trading trong ngdn han.



Téng quan ngéanh Bdan |é (Tiép)

Pinh Gia Doanh thu LNST
Gid Hién tai TB 3 PP P/E P/B P/S  %TT_DTQ3 %TT_DTQ3 %TT_DTQ4 %TT_DTQ4 %TT_DT2023 %TT_LNQ3 %TT_LNQ3 %TT_LNQ4 %TT_LNQ4 %TT_LN2023
(Yoy) (QoQ) (Yov) (QoQ) (YoY) (QoQ) (Yov) (QoQ)
1 DGW 59,000 | 35,781 | 28,542 | 46,497 | 32,304 |=>-8.0% |Ah21.4% | -156% |d-38.4% | -202% |d-281% |h48.7% |d-381% [Wb-257% | -42.2%
2 FRT 85,000 | 47,474| n/a 43245 | 51,703 [=»-1.3% |50 61% |5 -43% |50 63% |[=F 1.5% b-26.2% nfa |W-173% |4h23.8% |d-109.6%
3 MWG 54,400 | 47,175| 17,258 | 63,519 | 60,747 |=» 2.0% [=2108% |fdh 23.4% |Ah156% |= -4.8%  |d-28.0% |A8650.6% |fh 21.9% |[4h156% | -63.8%
4 PET 29,400 | 26,302 | 19,206 | 29,890 | 29,809 |=»r 1.2% |2 24% |2 -46% |=r00% |2 25%  |d-258% |4553.5% |47258.5% |=0.0% |[=r -9.1%
5 PNJ 80,600 | 121,929 | 123,666 | 129,389 | 112,733 |=» 4.4% |Ah154% |dh 27.0% |Ah37.1% [|= 2.4% Mms57.7% |Mh17.8% |dh 17.0%  |dh37.1% = 12.1%
Ngudn: Amilnvest dy phéng Chu thich: Bién dao dong tang/giam: +/- 15%
STT Ma Ludn diém riéng cOa DN
1 DGW B& sung thém dong sadn phdm mdi cho céc nhdm hang gia dung va hang tiéu dung véi nhiing
déi téc tén tudi: Westinghouse, ABIndev Lotte Chilsung
Chubi Long Chau sé tiép tuc I thé manh cUa FRT, khi ti€p tuc md rong véi KQKD/cla hang
2 FRT s e e
dugc duy tri 8 muc on dinh.

3 MWG BHX dugc ki vong sé& cé 1an d(‘iu'tién hoa vén trong hai quy cudi ndm (trong béi canh gidm sé
lugng cla hang), giam dap lyc doéi vai Igi nhudn nhu cdc ndm trudc

Ky vong Bién Lai Nhuan Gop phuc hdi do gidm bdt ap luc canh tranh vé gia dua BLNG trong

4 PET hai quy cudi pdm vé muc trurjg binh 5 ndm trong qua khi 5% tU 3.4% trong quy 2 vua roi. Bién
|@i trudc thué cua hai quy cudi ndm dudc cadi thién 1én muc 1.5% do dp luc tU chi phi tai chinh

gidm (1&i vay gidm va dau tu tdi chinh an todn hon - vao tién gui) va bién 1&i gdp hdi phuc.

Q1 va Q4 hang n&dm cé KQKD vust tréi han do nhu cdu mua sdm trang suc gan dip cudi ndm, 18

tét t&ing cao

5 PNJ







