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NHAN PINH THI TRUONG THANG 11/2023

QUAN DIEM CHiNH

» NHUNG RUI RO CAN TRG DA TANG GIA CUA VNINDEX DA DPUGC PHAN ANH DAY
pU TRONG THOI GIAN VUA QUA, TAO NEN BOT SUT GIAM 18% BAT PAU TU GITA
THANG 9/2023 VE 1.020. BAO GOM: (1) RUI RO TY GIA, (2) TRIEN VONG TANG
TRUGNG CUA KINH TE VIET NAM TANG THAP HON KY VONG, (3) KET QUA KINH
DOANH QUY 3 CHUA GHI NHAN SU PHUC HOI.

> TRONG NGAN HAN, KHONG cO RUI RO DANG KE NAO TU NOI TAI NEN KINH TE
TRONG NUGC (TY GIA VA THANH KHOAN DANG DAT DIEM CAN BANG MJI, KY
VONG TANG TRUGNG QUY 4 TOT HON QUY 3) CONG NHU AP LUC TU THI TRUGNG
QUOC TE (FED DUY TRI LAl SUAT DIEU HANH 2 THANG LIEN TIEP, QUAN DIEM
TRUNG LAP, DXY HA NHIET, THUONG MAI QUOC TE CO DAU HIEU THOAT DAY).

> DINH GIA CUA THI TRUGNG VE MUC HAP DAN SAU BOT DIEU CHINH (6/11/2023:
P/BTTM: 1,54, P/E TTM: 13,4).

> LOAI TRU ANH HUGNG CUA NHOM CO& PHIEU VHM, VIC, VRE VA MWG, AP LUC BAN
RONG CUA NDT NUGC NGOAI PA GIAM BOT PANGKE.

> TUY NHIEN, DU DIA HO TRQ TANG TRUGNG KINH TE TU PHIA CHINH SACH TIEN TE
KHONG CON NHIEU. NEN KINH TE TIEP TUC PHAI TIM KIEM DONG LUC TANG
TRUGNG TU CAC CHINH SACH TAI KHOA.

> DAU TU CONG LA DPONG LUC TANG TRUGNG CO KHA NANG CHU BONG CAO. KY
VONG DAU TU CONG TIEP TUC PUGC DAY MANH TRONG CAC QUY TOI. FDI VA
XUAT KHAU cO DO MG CAO SO VGIKINH TE TOAN CAU.
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CHIEN LUGC PAU TU

UU TIEN CAC NGANH CO HOAT DONG KINH DOANH ON DINH VA TIEM
NANG TANG TRUGNG LOI NHUAN TOT TRONG Q4/2023 VA TRONG
TRUNG HAN.

« BATDONG SAN KHU CONG NGHIEP

XAY DUNG HA TANG, PAU TU CONG
« VAN TAIHANG HOA & CANG BIEN

« CONGNGHE

« DAUKHI

« PHANBON &HOA CHAT

« NGANHANG

QUAN DIEM KY THUAT: TU MUC 1020, VNINDEX DA TANG MANH NHIEU
PHIEN LIEN TIEP, VA PHA V3 NGUSNG HO TRO 1.110. VNINDEX CO THE
TANG LEN VUNG 1.140. TUY NHIEN, THI TRUGNG CO KHA NANG SE cO
MOT NHIP DIEU CHINH SAU PAY BE TicH LUY VA &N BINH TRUSC KHI CO
THE XAC NHAN XU HUGNG TANG GIA BEN VUNG HON TRONG QUY 4.
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NHAN DINH THI TRUGNG THANG 11/2023

CACYEUTOHO TRO

> KINH TE THE GISI TANG TRUGNG TOT HON
CAC DUBAO GAN NHAT.

> NEN KINH TE MY HA CANH MEM (LAI SUAT
GIAM DAN, LAM PHAT HANHIET VAKINH TE
GIUVUNG DA TANG TRUGNG).

> CAC CHINH SACH TIEN TE CUA VIET NAM
(ON DINH TY GIA, LAl SUAT, NEN LAI SUAT
THAP...) PHAT HUY DAN TAC DUNG.

> DAU TU CONG TIEP TUC DUCC DAY MANH,
DAC BIET LA CAC DU AN HA TANG GIAO
THONG.
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CACYEU TO RUIRO

> RUIRO SUY THOAI TOAN CAU.

> FED TIEP TUC CHINH SACH THAT CHAT
TIEN TE.

> LAl SUAT VND TANG LEN TRONG KHI SUC
KHOE DOANH NGHIEP CON YEU.

> RUI RO PIA CHINH TRI TRONG KHU VUC VA
TREN THE GIOI.

CAN THEO DOI

> LAl SUAT DIEU HANH CUA FED, DXY, LAI
SUAT TRAI PHIEU CUA MY, CAC CHIi sO
KINH TE MY.

> CHINH SACH DPIEU HANH CUA CAC NGAN
HANG TRUNG UONG.

> DIEN BIEN GIA DAU TRONG TUONG QUAN
CUNG-CAU LUON THAY DOl

> CHINH SACH TIEN TE CUA NGAN HANG
NHA NUGC VIET NAM.

> TANG TRUGNG TiN DUNG CUA HE THONG
NGAN HANG.

» CAC CHINH SACH TAI KHOA.
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NHIN RA THE GIGI

MY
AP LUC DXY, LAI SUAT TRAI PHIEU HAN NHIET,
KY VONG VE HA CANH MEM & CHO DOI THOI
DPIEM FED PAO CHIEU CHiNH SACH

Fed gilt nguyén I3i suat diéu hanh trong cuéc hop dinh ky
thang 11/2023 (5,25%-5,5%), dong thdi thiia nhan rang
cac diéu kién tai chinh da “that chat” dang ké. D¢ la tién
dé cho lam phat gidm nhiét trong tuong lai.

Kinh té My van tang trudng té6t. GDP Q3/2023 dat 4,9%,
cao gap déi Q2.

Tuy nhién, bao cao viéc lam mdi nhat cia ADP cho thj

trudng My cho thay sé viéc lam mdai giam di (150.000

viéc lam), ty 1& that nghiép tang 1én 3,9%, téc dd tang

luong cham lai. Trong b&i cdnh do:

> Thi trudng ky vong FED cé thé sé dung tang lai suat
trong ndam 2023 va xem xét t&i kha nang ha lai suat ké
trQ3/2024.

> DXY gidm gia vé dudi 105, thap nhat trong 1 thang
gan day.

» Lai suat trai phiéu CP My ky han 10 nam cling gidm tu
muc 5,0% gitta Thang 10 xuéng con 4,5% vao dau
Thang 11.
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EU

TANG TRUGNG KINH TE AM PAM. AP LUC
LAM PHAT VAN DAI DANG -> NEN LAI SUAT
DUY TRi CAO LAU DAI

Chau Au tiép tuc déi mat vdi tang trudng kinh té 3m
dam. Murc tang trudng GDP hang nam ctia Quy 3/2023
ctia 20 nudc trong khu vuc déng tién chung chau Au
(Eurozone) am 0,4% so véi muc 0,6% trong Q2.

Diém sang la lam phat tai chau Au ha nhanh. CPI thang
10 tang 2,9% svck nam 2022, va la muc tang thap nhat
k& tlr T7/2021. Tuy nhién, core CPI vdn & muc 4,2% so
vGi muc 4,5% trong Thang 9. Vi vay, du bao chung la
NHTW EU sé& cé thé tam dung viéc tang lai suét, tuy
nhién, nén |3i suat cao sé kéo dai dé ddm bao lam phat
khéng bung trd lai.

TRUNG QUOC

TIEP TUC CHINH SACH NGI LONG TIEN TE,
PHUC HOI KINH TE CON CHAM, THI
TRUGNG BAT DONG SAN CHUA CO LOIRA

Trung Quéc tiép tuc theo dudi chinh sach néi 1dng
tién té dé€ hé trg tang trudng kinh té. Tuy nhién, tang
trudng kinh té Trung Qudc van dang cho thay xu
hudng héi phuc cham.

Ngoai nhiing thach thuc tu bén ngoai lién quan téi
don hang ti cac thi trudng xuat khiu van yéu, dan tai
kim ngach xuat khdu gidam lién tiép, lan song dich
chuyén cdng xuéng khdi Trung Quéc cla cac hang
san xuat sang cac nudc lan can, nén kinh té Trung
Quéc ciing phai d6i mat véi nhitng van dé ndi tai. Cu
théla:

» Su suy gidm cua thj trudng Bat dong san von dong

gop khodng 30% tang trudng GDP.

» Ganh nang ng vay cua cac tap doan BBS, cling nhu
cua chinh quyén dia phuang lién quan téi viéc dau
tu ha tang co s& qua muc trong 20 nam qua.
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NHIN LAI VIET NAM

DUBAO TANG TRUGNG GDP NAM 2023 DAT TREN 5,0%. CAC CHi SO VIMO PHUC HOIVSI TOC PO CHAM

» Tang trudng GDP binh quan 9T2023 chi dat 4,24%, trong do, GDP Q3/2023 dat 5,33%. Kha nang hoan thanh ké hoach GDP 6,5% dat ra dau nam cta Chinh phu la rat thap.
Chinh pht danh gia, nhiéu kha ndng GDP ndm 2023 chi dat trén 5%. Diéu nay phu hgp véi cac du bao mainhat cla cac té chic qudc té (WB, ADB) vé muic tang trudng GDP ndm
2023 cua Viét Nam la tu 4,7%-5,8%.

» Coéng nghiép- Xay dung c6 su but pha trong Q3/2023, tang trudng 5,19% svck (Q2: 2,5%). Nganh dich vu gidm nhe va Néng-Lam-Ngu nghiép 8n dinh. Cac nganh Ché bién-
Chétao (+5,61% y/y) va Xay dung (+7,97% y/y) dat muic tadng trudng cao nhat.
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NHIN LAI VIET NAM

XUAT NHAP KHAU BAT DAU TANG TRUGNG TRO LAI, MAC DU PMI VAN CHUA MG RONG

> Hoat déng thuwong mai ti€p tuc héi phuc nhe trong Thang 10/2023. Lan dau tién trong vong 10 thang, ca xuat kh&u va nhap khau ching kién két qua tang trudng ducng so vdi
cuing ky. Cu thé&: xuat khiu ting 6,4% svck, nhap khiu tadng 5,0% svck va thang du thuong mai dat 3 ty USD. Cong dén 1072023, t6ng kim ngach XNK tang nhe 0,5% svck, v&i xuat
kh&u dat 291,2 ty USD (-7,1% svck), trong khi nhap khau dat 266,67 ty USD (-12,3% svck), dan dén thang du thuong mai dat 24,6 ty USD.

» Nhin chung, t8ng thé 10T2023 hoat dong XNK van dang trong qua trinh héi phuc v&i tong kim ngach XNK cla Viét Nam da bat dau tang nhe nhung téc dd tang chua manh chu
yéu do nén kinh té cla cac déi tac thuong mai, dac biét 1a & cac nwdc déi tdc thwong mai Ién cda Viét Nam nhu My, EU va Trung Qudc, van chua hdi phuc hoan toan.

» PMIthang 9 va thang 10 van dudi muc 50, cho thay linh vuc san xuat van con kho khan va chua thuc sy mé réong don hang.
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NHIN LAI VIET NAM

TUY NHIEN, FDI VAN TANG TRUGNG ON DINH, LA BPIEM SANG CUA ViMO THANG 10

> Vén FDItrong 10T2023 dat 20,6 ty USD ting 14,7% svck, trong khivén FDI gidi ngan ti€p tuc 8n dinh, dat 18 ty USD sau 10T2023.

> Dac biét trong T10/2023, v6n dang ky bat ting manh han 80% svck nhd 2 du an I6n tai Quang Ninh. V6n giadi ngan ciing duy tri 8n dinh, cho thay cac doanh nghiép FDI van dang

ti€p tuc trién khai cac dy an dau tu.

> Viét Nam dugc danh gia la sé tiép tuc thu hut dugc vén FDI nhd hudng Igi tir xu huéng Trung Quéc + 1, chién luge Friendshoring clia My va viéc tham gia vao cac hiép dinh

thuong mai tu do.

> Vén FDI dang ky trong giai doan gan day cling cho thay xu hudng dich chuyén tir cac nganh céng nghiép tham dung lao ddng sang dan mang céng nghé cao.
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NHIN LAI VIET NAM

DAU TU CONG PUGC CHO DOISE TIEP TUC LA TRU COT TANG TRUGNG TRONG TRUNG & DAI HAN

» Ly ké 10 thang, gidi ngan vén ngan sach dat 479,3 nghin ty déng (+22,6% svck), dat 65,8% ké& hoach ca nam. D& hoan thanh ké hoach dugc giao, thi ap luc gidi ngan dau tu
cdng trong 2 thang cudi ndm va hét T1/2024 van con rat I16n.

> Tuy nhién, Chinh pha cho thdy quyét tam dac biét trong viéc thuc ddy dau tu céng, dac biét lién quan t&i linh vuc xay dung ha tang giao théng, cac tuyén cao téc, dudng vanh
dai... Muc tiéu dén ndm 2025, t8ng sé km cao téc clia Viét Nam la 3.000 km, va t&i ndm 2025 14 5.000 km so v&i muc ~ 1.800km cudi ndm 2023.
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TIEU DIEM THI TRUONG TIEN TE

TY GIA VA LAI SUAT DPAT DPUGC PIEM CAN BANG MG

» Chinh sach diéu hoa thanh khodn VND trén hé théng lién ngan hang ctia NHNN théng qua kénh phat hanh tin phiéu ké ti cudi Thang 9/2023 dugc danh gia la dang phat huy
hiéu qua. L3i suat cac ky han ctia VND trén thj trudng LNH tang Ién, tiém can muc 13i suat huy déng tién gui dan cu cho cac ky han < 6 thang. Tu d6, chénh 1éch 13i suat gilia
USD va VND dugc kéo gidm. Ap lyc ty gia USDVND dan ha nhiét.

» S6 dutin phiéu ky han 28 ngay dang luu hanh dao déng quanh muic 180-200 nghin ty. Trong khi d6, thanh khoan trén thj trudng LNH van doi dao. Lai suat huy dong trén thj
trudng 1 chua chju bat ky mét ap luc nao tirhoat ddéng diéu hanh nay.

> Ty gid USDVND (24.300-24.600) va ldi sudt VND (Ky han 1 thang: 2,0-2,5%) dugc xem la diém can bdng mdi clia chinh sach tién té.

Ty gia USDVND & Lai suat VND trén thi truéng LNH Bom hat rong qua kénh tin phiéu NHNN
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TIEU PIEM THI TRUOGNG CHUNG KHOAN

AP LUC BAN RONG TU NDT NUGC NGOAI GIAM, THANH KHOAN THI TRUGNG ON DINH TAI NEN THAP

> Sudiéu chinh ctia VNINDEX ké tir ving dinh viia qua (1.245) xuat phat ti mét s6 nguyén nhan, bao gém: (1) luc ban chét 16i sau mot dot tang gia kéo dai ctia nhiéu nhém nha
dau tu, (2) luc ban rong ngay cang gia téang cta cac NDT nudc ngoai trudc da tang gia ctia DXY va lo ngai vé ty gia USDVND, (3) nhiing théng tin tiéu cuc lién quan t&i cac
nhém c8 phiéu vén héa Ién (VHM, VIC, VRE, MSN, MWG...) va (4) K&t qua kinh doanh Q3/2023 dan béc 16 va van chua cé dau hiéu hbi phuc rd rét.

» Trong bdi canh hién tai, khi DXY ha nhiét, kha nang FED tang tiép lai suat trong ky hop Thang 12 t&i khéng con cao nhu du bao trudc day, USDVND ha nhiét theo. Tu do, luc
ban rong ciia NDT nudc ngoai dang cé xu hudng gidm bét. Loai tri anh hudng ban rong tir nhém c8 phiéu Vingroup (1.352 ty trong Tuan cudi thang 10), va MWG lién quan
t&i cac van dé ky thuat, NDT nudc ngoai thuc chat da quay tré lai mua rong ké ti gitta Thang 10.

» Thanh khoan thj truéng 8n dinh & viing thap, khoang 14.000-15.000 ty/phién. Theo d6, NDT nudc ngoai va NDT t8 chuic trong nudc dang la 2 lyc lugng cha déng tham gia

thi trudng. Cac NDT ca nhan van con do dy.

Pvt:tydéng NBDTcanhian NDTcanhan NDTtSchuc NDT t8 chuc

trongnuéc nudc ngoai

T10/2023 2,463 (92)
T9/2023 7,854 (107)
T8/2023 4,765 (69)
T7/2023 (1,116) (1,194)
T6/2023 1,436 (54)
T5/2023 7,598 (108)
T4/2023 3,374 271
T3/2023 (422) 2,058
T2/2023 1,355 137
T1/2023 (3,738) 121
Téng 23,569 963

(*): Logi trir Gnh hwéng cua nhém VHM, VIC, VRE. Bvt: ty VND
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trong nudc

260
(3,387)
(915)
1,583
(1,072)
(4,520)
(601)
(2,171)
(715)
(465)
(12,003)

nudc ngoai

(2,631)
(4,359)
(3,781)
727
(309)
(2,970)
(3,044)
535
(777)
4,082
(12,527)

NDT t3 chic

nudc ngoai
(*)
(1,087)
(4,359)
(3,781)
727
(309)
(2,970)
(3,044)
535
(777)
4,082
(11,175)
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CAP NHAT KQKD QUY 3/2023

KET QUA KINH DOANH QUY 3/2023 CHUA HOI PHUC, NHUNG DA PHAN ANH VAO GIA CO PHIEU

» Theo ditliéu cua Fiinpro, s6 liéu KQKD Q3/2023 tir 951 doanh nghiép va ngan hang (dai dién hon 90% vén héa toan bd thj trudng) cho thay, LNST cuda toan bé doanh nghiép
niém yét da bat dau quay lai dugc nén ctia Q3/2022. Tuy nhién, nhém nganh tai chinh duy tri dugc da téang trudng nhe phan nao giup bu dap cho nhém phi tai chinh.

» Trong nhém tai chinh, tdng trudng Igi nhuan chid yéu dén ti nhom cac cdng ty ching khoan (+ 189% svck, dat 3.987 ty déng). Trong khi do, nhom ngan hang, chiém 34% vén
hda toan thij trudng, va Igi nhuan thudng chiém 50-60% toan thj trudng, van ghi nhan Igi nhan sut gidm 1,6% svck.

FiinTrade
Biéu do 1: LNST Q3-2023 cuia 951 ngan hang va doanh nghiép tang +0,3% YoY

150% Tang trudng LNST (Téng, YoY)

<—Tang trudng LNST (Tai chinh) ==e==Tang trudng LNST (Phi tai chinh, YoY)

100%

50%

0%

50%

-100%
Q1 Q@2 Q@ @ Q@ Q@2 Q@ M Qo @2 @ Q4 o1 Q@2 @3 e a1 @ a3

2019 2020 2021 2022 2023

ang va doanh nghiép niém yét (chiém 92,5% von héa @ FiinGroup‘

Nguén: ACBS téng hop

| CHUYEN BONG TH| TRUONG T11/2023]| 10

% Tang trudng LNST Q3/2023 (%)
200
150
100

50
-50

-100

-150

q/q e Trailing
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CAP NHAT KQKD QUY 3/2023

KET QUA KINH DOANH QUY 3/2023 CHUA HOI PHUC, NHUNG DA PHAN ANH VAO GIA CO PHIEU

» Theo ditliéu cla Fiinpro, sé liéu KQKD Q3/2023 tir 951 doanh nghiép va ngan hang (dai dién hon 90% vén hoa toan bé thij trudng) cho thay, LNST cla toan bd doanh nghiép
niém yét da bat dau quay lai dugc nén ctia Q3/2022. Tuy nhién, nhém nganh tai chinh duy tri dugc da tang trudng nhe phan nao giup bu dap cho nhém phi tai chinh.

» Trong nhém tai chinh, tang trudng Igi nhuan chd yéu dén tir nhom cac cdng ty chiing khoan (+ 189% svck, dat 3.987 ty dong). Trong khi d6, nhdém ngén hang, chiém 38% vén
héa toan thij trudng, va Igi nhuan thudng chiém 50-60% toan thj truéng, van ghi nhan tang trudng dm 1,9% svck.

Ty trong vén héa (%) .
y 9 Ty trong doanh thu (%) Ty trong Igi nhuan (%)

24_ 0.4

angl

Ngén hang

11.2

= Bat déng san

# San phdm thyc phdm

[§N]

Dau khi
® Van tai kho bai
= Pién nudc
® Hba chat coban 50.3
® Dich vu tai chinh
= Kim loai cong nghiép
® Céng nghé
® Xay dung-Xay lap

= Banlé

= Khac

Ngudn: ACBS téng hop
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CAP NHAT KQKD QUY 3/2023

LOI NHUAN NGANH NGAN HANG TIEP TUC DI NGANG, NIM DA NGUNG RO

» LNST Q3/2023 clia 27 ngan hang niém yét gidam 1,6% svck va gidam 4,0% so véi Q2/2023. Xu hudng gidm da chiing lai, NIM chi gidam 0,06% so v&i Q2/2023, mac du gidm
0,45% so v6i Q3/2022.

> Hét Q3/2023, ca hé thong ngan hang bao cao tang trudng tin dung 6,92% so véi dau nam. Tuy nhién, cac ngan hang niém yét bao cao tang trudng tin dung 8,8% so vdi
dau nam. Ky vong ca nam 2023, tang trudng tin dung cla cac ngan hang niém yét van dat 12-13% (Q4: + 3-4%).

> Vai ky vong NIM c6 thé phuc hdi nhe trong Q4/2023 do chi phi gia vén gidm manh han so véi Q3, du phong da dat dinh trong Q3, Igi nhudn cla cac ngan hang niém yét
trong Q4 cé thé héi phuc nhe so véi Q3/2023 va téng trudng khodng 10% svck ndm trudc. Tu dé, Igi nhuan ciia VNINDEX dugc cai thién.

90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%

Lgi nhuan sau thué cac ngan hang niém yét

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

LNST emmm=YoY

Ty déng

80,000

70,000

60,000

50,000

40,000

30,000

20,000

10,000

Nguén: ACBS téng hop
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1.00%

0.50%

0.00%

-0.50%

-1.00%

-1.50%

-2.00%

-2.50%

-3.00%

Thay d8i NIM cta cac ngan hang niém yét

A/\/\//\/\/\ \/\\/\\

CLEPO R8O EREETE0022280828308¢%
SaSOPRPEIALE>IGFE228322a5323°3
—NIMa/q NIMy/y  Nguén: ACBS téng hop
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PINH GIA VNINDEX

PINH GIA VNINDEX DA DU HAP DAN CHO TRIEN VONG 2024

> Sau khi sut gidm manh 225 diém tir 1.245 vé 1.020, VNINDEX d3 tién vé ving dinh gia hap dan.

» Dinh gia P/B TTM dau thang 11 dang xoay quanh P/B TTM 1,5 va P/E TTM 12,7-13.4. Day la mét muc dinh gia hap dan trong 5 nam gan day. Dinh gia thap nhat rai vao
vung P/E TTM 10 1an khi bt dau dai dich COVID19 va trong su kién trai phiéu Q4/2022.

» Ruiro gidam gia trong ngadn han van con, tuy nhién, chiing téi cho rang & viing dinh gia hién tai, co hdi nhiéu hon rui ro.
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PINH GIA VNINDEX

DINH GIA VN30 VA MOT S6 NHOM NGANH PA CHAM DAY ' i i i e e QD

0 asow & TAIXUONG

» LNST Q3/2023 ctia VN30 gidm 3,09% svck, lam ngung da héi phuc Igi nhuan dat

BIEU G DINH GIA

dugc tai Q2/2023 (+2,53%). Tuy nhién, gia mét s6 c8 phiéu bluechip trong VN30 1880 . s 7.5
gidm manh, dan tdi dinh gia TTM cta VN30 roi xuéng vung thap ky luc tuong I +1SDv: 1829

12.74

duong giai doan Covid va Q3/2022.
IR A}: n"
WA

L4 N
(¥ L"”W‘_'J,‘

> Nhiing c8 phiéu gidm gia manh tac dong t&i VN30 trong thdi gian qua 1a VHM,
VRE, VIC va MWG. Trién vong Igi nhudn ctia nhém nay tuang déi phuc tap. Trong
khi MWG dugc ky vong sé tang trudng tot trong 2024 tu day 2023 thi nhdm c8
phi€u Vin lai phu thudc nhiéu vao thj truéng Bat dong san va cau chuyén Vinfast.

Bén canh d6, dong tién trad ng clia nhom nay ciing la mét mai lo thudng truc cta ez et
— VN30 —PfE
cac NDT.
Ty VND VN30_Lqi nhuén sau thUé (*) - P8 v 3THANG  6THANG  9THANG  1NAM  3NAM | TATCA I}
90,000 80% oES v vES oSS & e
0O,
80,000 70% BIEU DO DINH GIA
70,000 60% o VN30: 1,087.50
o, 50% ‘ 171
60,000 \ 20% +1 SMDv: 313
i it 2146
' 20%
()
30,000 / 10%
20,000 o e ® 0%
10,000 () -10%
0 -20%
(8} Q 8} 8} N N N N v v Y2 v ¥ ¥
& & & & & & &S S &S
QU O M AR AR N ) S AN A VA ) M M S N ) 6 ;
e} o o e e} o O ey e} e} O e e} o 040122016 02/0172020
— W30 —PB
LNST emtm=Tiing trudng y/y (*): Chua tinh tdi tdc dpng cua viéc thém/bot

Ngudn: ACBS téng hop cé phiéu trong VN30 trong chu ky theo doi Nguén: Fiintrade
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PINH GIA VNINDEX

PINH GIA NGANH NGAN HANG

» Dinh gia ctia nganh ngan hang hiénla 1,48 1an P/B TTM va 9,23 lan P/E TTM. D&y chua phai la muc dinh gia thap ky luc, tuy nhién, da di hap dan xét trén béi cdnh nganh
ngan hang cé thé héi phuc dan.

> Trién vong nam 2024, cadc ngan hang cé thé dat tang truédng Igi nhuan ti 15-20% nhd NIM cai thién nhe chi yéu nhd chi phi gia vén gidm, tang trudng tin dung tang nhe
S0 v3indm 2023 (13-14%)., du phdng ng xau khéng tédng dét bién so vai nam 2023.

W omile  omebe o N Thd B IHNG  GTlNG  oTalG 1M

§ Thndi

Ngin hang: £2.09 Bl
VY
+ Stv. 1483
4

# §t0v. 234
125

oaotn 0402016

— gty — B

Nguén: Fiintrade
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XEP HANG NGANH
: Touce

tinh Tich cuc
I LN T E ) T T
Tai chinh Ay # vz . .~ . . 5 . R
» Mot s6 nhom nganh dugc dy bao sé cé xu hudng tang trudng Igi nhuan
Ngan hang STB,VCB, MBB, TCB, CTG, BID, VIB tot trong ca ngdn va dai han bao gom:
Bao hiém BVH, PVI ° BDS Khu Céng nghlép
Chting khoa SSI,HCM, VCI, VND R 2 n
nghoan * Xaydung Hatang & dan dung
Bat dong san & xay dung ” ,
* Dau khi
BDS nhad NLG, VHM, KDH
* Phanbdn & Hda chat coban
BDS Khu céng nghiép IDI, SIP, KBC, BCM
¢ Van tai hang hé ang bién
BDS nghidudng NVL, CEO antaihang cakca 9 bié
Xay dung ha tang & dan dung HHV, CTD, CTR, PC1 * Cdngnghé
Hang héa tiéu ding » Nganh ngan hang, mét nganh chi phéi vén hoéa va Igi nhuan cua
FMCG VNM, NS, MCH. SAB VNINDEX, dugc ky vong trudng Igi nhuan ,,d muc vua phai trong
Q4/2023 va ndm 2024 (10-15%). Ng tai ca cau va chi phi trich 1ap du
Ban I& FRT,MWG, PNJ, . <~ . . . f . ) A .
an'e phong la nhitng ganh nang co6 thé xéi mon bét Igi nhudn clda nganh
Nguyén vat liéu xay dung ngén héng.
Thép, tén ma, 8ng nhya HPG, HSG, NKG, BMP » Cac doanh nghiép Bat déng san nha 3, nghi dudng, thép va tén ma sé
Ning lugng can nhiéu thai gian hon dé€ phuc héilgi nhuéan.
D&u khi PVS, PVD, BSR, PLX, GAS » Nganh FMCG va Ban |é sé& cai thién dan theo muc chi tiéu ctia nén kinh
pién v NT2, POW, QTP, VSH, GEG té. Tuy nhién, thj trudng tuong déi bao hoa va canh tranh cao vé gia. Vi
vay, viéc tang trudng manh trong dai han khéng dé dang.
Phéan bén & Héa chat co ban DGC,DCM,DPM
Van tai hang héa & cang bién GMD, HAH, VSC, SCS, ACV > NAganh dlen.’ nhu Cal:J dle_,n khvong r’nanh d’o san xuaﬂt \{zfm f:AhUa khdi sac.
Bén canh do, chu ky thuay van kho du bao, co ché gia dién chua dugc
Céngnghé FPT

phé duyét, sé anh hudng t&i Igi nhuan ctia nganh.
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CAP NHATLNST Q3/2023 - DANH MUC €O PHIEU PHAN TiCH

(*): Ty I¢ hoan thanh du'phdng cia ACBS
(**) Ty Ié hoan thanh ké hoach cua céng ty

STT Ma
1 STB
2 TCB
3 MBB
4 VCB
5 CTG
6 NLG
7 KDH
8 VHM
9 VRE
10 IDC
11 SIP
12 KBC
13 BCM
14 FRT
15 FPT
16 MWG
17 VNM
18 PNJ
19 DHG
20 PVD
21 PVS
22 GAS
23 PLX
24 BSR
25 DCM
26 DPM
27 PC1
28 GEG
29 POW
30 QTP
31 NT2
32 BWE
33 DHC
34 HPG
35 DGC

| CHUYEN DONG THI TRUGNG T11/2023| 17

Q3/2022
Nganh (ty VND)
Ngén hang 1,212
Ngén hang 5,298
Ngén hang 4,879
Ngén hang 6,065
Ngén hang 3,338
Bat dong san 51
Bat dong san 345
Bat déng san 14,575
Bat dong san 794
Bat déng san 761
Bat déng san 196
Bat déng san 1,935
Bat dong san 259
Banlé 85
Cbéng nghé 1,756
Banlé 907
FMCG 2,323
Banlé 252
Dwoc 262
DA&u khi -33
DA&u khi 192
Da&u khi 3,029
DA&u khi 98
DA&u khi 478
Phéan bon 727
Phan bon 997
Dién & xay 1ap 4
bién 137
bién 67
bién 120
bién 197
Nudc 197
Giay bao bi 65
Thép -1,786
Hoa chat 1,514

Q2/2023
(ty VND)
1,925
4,455
4,893
7,423
5,203
231
256
9,749
1,001
827
281
1,012
32
-215
1,856
17
2,229
338
263
161
224
3,155
773
1,339
288
100
-13

9

126
248
144
210
92
1,448
882

Q3/2023
(ty VND)
1,634
4,613
5,773
7,269
3,863
71
210
10,724
1,317
256
203

19

216
-13
2,076
39
2,533
253
166
150
140
2,377
738
3,260
73

64

101

83
153
-125
178
56
2,000
803

% ql/q
-15.1%
3.5%
18.0%
-2.1%
-25.8%
-69.4%
-17.9%
10.0%
31.6%
-69.0%
-27.7%
-98.2%
582.6%
na
11.9%
129.4%
13.6%
-25.1%
-36.9%
-6.8%
-37.5%
-24.7%
-4.5%
143.5%
-74.7%
-36.0%
876.9%
-96.7%
-34.1%
-38.3%
186.8%
-15.2%
-39.1%
38.2%
-9.0%

%svck
34.8%
-12.9%
18.3%
19.9%
15.7%
39.4%
-39.1%
-26.4%
65.9%
-66.4%
3.7%
-99.0%
-16.8%
na
18.2%
-95.7%
9.0%
0.4%
-36.6%
554.5%
-27.1%
-21.5%
653.1%
582.0%
-90.0%
-93.6%
2425.0%
-99.8%
23.9%
27.5%
na
-9.6%
-13.8%
-212.0%
-47.0%

9T2022
(ty VND)
3,289
16,606
14,049
19,964
12,647
276
971
20,048
1,944
2,948
700
2,135
1,665
301
4,856
3,483
6,708
1,340
752
-150
415
11,544
312
12,951
3,268
4,438
252
349
1,210
363
724
576
296
10,443
4,535

9T2023
(ty VND)
5,460
13,565
15,690
23,678
13,873
319
667
32,396
3,341
1,296
663
2,087
265
-226
5,741
78
6,669
1,340
790
381
579
8,883
2,170
6,232
613
424
156
111
734
456
256
529
234
3,831
2,505

% svck
66.0%
-18.3%
11.7%
18.6%
9.7%
15.5%
-31.3%
61.6%
71.8%
-56.0%
-5.2%
-2.3%
-84.1%
na
18.2%
-97.8%
-0.6%
0.0%
5.1%
-354.0%
39.5%
-23.1%
595.5%
-51.9%
-81.2%
-90.4%
-38.1%
-68.2%
-39.3%
25.6%
-64.6%
-8.2%
-20.95%
-63.3%
-44.77%

% 2023F (*)
72.0%
77.8%
76.7%
68.8%
74.5%
35.0%
71.0%
80.0%
74.5%
48.4%
67.7%
86.9%
12.1%

na
74.5%
16.7%
74.0%
73.1%
71.5%
70.0%
61.0%
64.0%
62.0%
78.0%
54.0%
51.0%
30.2%
47.8%
53.3%
47.4%
53.1%
56.0%
74.50%
69.0%
77%

% 2023 (**)
64.5%
76.1%
84.5%
66.8%
73.0%
35.0%
67.0%

108.0%
71.4%
51.3%
87.8%
52.2%
11.7%

-82.1%
74.7%

1.9%
77.3%
69.2%
76.7%

381.0%

103.0%

136.0%
95.0%

200.0%
44.0%
19.0%
30.5%
71.6%
66.5%
91.8%
54.0%
73.5%

78%
47.0%
85%

ACBS



DANH MUC cO PHIEU PHAN TiCH

(*): Binh gid cudiném 2024

STT Ma
1 STB
2 TCB
3 MBB
4 VCB
5 CTG
6 NLG
7 KDH
8 VHM
9 VRE
10 IDC
11 SIP
12 KBC
13 BCM
14 FRT
15 FPT
16 MWG
17 VNM
18 PNJ
19 DHG
20 PVD
21 PVS
22 GAS
23 PLX
24 BSR
25 DCM
26 DPM
27 PC1
28 GEG
29 POW
30 QTP
31 NT2
32 DHC
33 HPG
34 DGC

Nganh

Ngan hang
Ngéan hang
Ngan hang
Ngan hang
Ngéan hang
Bat déng san
Bat dong san
Bat dong san
Bat dong san
Bat dong san
Bat dong san
Bat déng san
B&t dong san
Banlé

Céng nghé
Banlé

FMCG

Banlé

Duwoc

DA&u khi

Da&u khi

Da&u khi

Da&u khi

Da&u khi
Phan bon
Phan bon
Dién & xay 1ap
Dién

bién

bién

bién

Gidy bao bi
Thép

Hoa chat

LNST 2022
(ty VND)
5,041
20,436
17,483
29,899
16,775
866
1,082
29,162
2,777
2,055
1,010
1,577
1,715
398
6,491
4,102
8,578
1,811
989
-155
944
15,066
1,902
14,669
4,321
5,584
449
316
2,061
764
883
438
8,444
6,037

LNST 2023F
(ty VND)
8,490
17,985
18,237
35,383
19,027
912
935
40,630
4,485
1,469
979
2,401
2,187
-159
7,701
525
8,953
1,833
1,105
507
1,021
14,160
3,486
7,945
1,144
834
516
232
3,182
852
700
390
5,557
3,236

% 2023
68.4%
-12.0%
4.3%
18.3%
13.4%
5.3%
-13.6%
39.3%
61.5%
-28.5%
-3.1%
52.3%
27.5%
n/a
18.6%
-87.2%
4.4%
1.2%
11.7%
n/a
8.2%
-6.0%
83.3%
-45.8%
-73.5%
-85.1%
14.9%
-26.6%
54.4%
11.5%
-20.7%
-11.0%
-34.2%
-46.4%

LNST 2024F
(ty VND)
16,005
22,100
22,078
41,753
22,729
1,251
1,189
25,701
4,632
2,594
987
2,012
2,306
351
9,327
4,315
10,270
2,111
1,203
727
1,231
16,325
3,613
7,679
1,365
604
936
308
4,245
1,391
961
427
9,556
3,993

% 2024
88.5%
22.9%
21.1%
18.0%
19.5%
37.2%
27.2%

-36.7%

3.3%
76.6%
0.8%
-16.2%
5.4%
n/a
21.1%

721.9%

14.7%

15.2%
8.9%

43.4%

20.6%

15.3%
3.6%
-3.3%

19.3%

27.6%

81.4%

32.8%

33.4%

63.3%

37.3%
9.5%

72.0%

23.4%

Gia hién tai
(VND)
29,000
30,600
17,800
88,300
28,550
32,700
29,300
40,000
23,150
45,000
53,300
28,500
58,200
96,000
88,300
48,300
70,800
75,900
104,800
26,300
35,100
78,800
33,150
18,800
29,600
31,350
33,000
14,700
11,200
15,400
24,650
44,500
25,800
88,000

Gia muc tiéu
(VND) (*)
45,300
43,000
25,200
97,300
35,600
40,432
32,122
64,595
34,884
52,365
79,999
36,075
78,813
99,300
115,600
56,944
81,321
86,049
142,000
27,700
38,500
89,700
40,000
20,500
34,900
34,200
32,216
18,456
13,565
18,315
24,374
53,733
28,814
101,932

% tang gia
56.2%
40.5%
41.6%
10.2%
24.7%
23.6%

9.6%
61.5%
50.7%
16.4%
50.1%
26.6%
35.4%

3.4%
30.9%
17.9%
14.9%
13.4%
35.5%

5.3%

9.7%
13.8%
20.7%

9.0%
17.9%

9.1%
-2.4%
25.6%
21.1%
18.9%
-1.1%
20.7%
11.7%
15.8%

2023F
P/E
6.9
6.7
4.0
15.2
8.2
22.0
26.5
4.3
11.7
12.5
11.8
9.4
29.8
-72.7
19.1
135.3
18.5
14.7
12.8
25.9
20.2
14.3
6.0
7.2
13.7
155
17.2
20.4
8.2
8.1
10.1
9.0
24.8
11.2

2024F
P/E
3.6
5.4
4.0
12.9
6.8
16.6
28.2
6.9
11.4
7.1
11.5
11.2
28.1
40.3
15.6
16.9
16.1
12.9
11.8
18.0
16.8
12.4
4.4
7.5
11.5
21.4
9.5
15.4
6.2
5.0
7.4
8.2
13.6
9.1

2023F
P/B
1.2
0.9
0.8
3.1
1.1
1.4
1.7
0.9
1.4
3.1
2.5
1.8
3.1
7.4
4.5
3.0
4.8
2.6
2.8
0.9
1.4
2.8
1.9
1.1
1.6
1.0
2.0
0.8
0.7
1.1
1.4
1.7
1.6
2.5

2024F
P/B
0.9
0.8
0.7
2.6
1.0
1.3
1.5
0.8
1.2
2.7
2.1
1.2
3.0
6.5
3.7
2.6
4.5
2.3
2.4
0.9
1.3
2.5
1.8
1.0
1.5
1.1
1.2
0.8
0.7
1.0
1.4
1.6
1.6
2.
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Lién hé

Tru sé chinh

Tang 3, TéanhaLéman, 117 Nguy&n Dinh Chiéu, Phudng V& Thi Sadu, Quan 3, TP.HCM Tel: (+84 28) 7300 7000

Fax:(+8428) 7300375
Website: www.acbs.com.vn

PHONG PHAN TiCH

Quyén Giam Déc Phong Phan Tich
D4 Minh Trang

(+8428) 7300 7000 (x1041)
trangdm@®@acbs.com.vn

Giam déc phan tich nganh Bat ddng san

Pham Thai Thanh Truc

(+8428) 7300 7000 (x1043)
trucptt@acbs.com.vn

CVPT -Vat liéu Xay dung, Héa chat

Tran Nhat Trung
(+8428) 7300 7000 (x1045)
trungtn@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché

Chu Thi Kim Huong
(+8428) 7300 7000 (x1083)
huongctk@acbs.com.vn

groupis@acbs.com.vn

Giam déc phan tich nganh Tai chinh

Cao Viét Hung
(+8428) 7300 7000 (x1049)

hungcv@acbs.com.vn
CVPT -Nganh bién, nuéc

Pham DBuc Toan
(+8428) 7300 7000 (x1051)
toanpd@acbs.com.vn

Giam ddc phan tich nganh Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi

(+8428) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT-Vimé & TT Tién té

Trinh Viét Hoang Minh
(+8428) 7300 7000 (x1046)
minhtvh@acbs.com.vn

Chuyén vién GDKHbC
Nguyén Tran Nhu Huynh
(+8428) 7300 6879 (x1088)
huynhntn@acbs.com.vn

Chi nhanh Ha Noi

10 Phan Chu Trinh Quéan Hoan Kiém, Ha N&i

Tel:(+84 24) 39429395
Fax: (+84 24) 39429407

CVPT- Daukhi

Phan Viét Hung
(+84 28) 7300 7000 (x1044)

hungpv@acbs.com.vn
NVPT -PTKT

Vo Phua Hiu
(+8428) 7300 7000 (x1052)
huuvp@acbs.com.vn

Chuyén vién GDKHDbC

Ly NgocDung

(+84 28) 7300 6879 (x1084)
dungin.hso@acbs.com.vn
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Khuyén cao

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cao phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la clia chiing téi (2) chiing téi khdng nhan dugc bat ky khoadn thu nhap nao, truc tiép hoac gian tiép,
tir cac khuyén nghj hodc quan diém dugc trinh bay dé.

Céng B& Théng Tin Quan Trong

ACBS va céc té chuic cé lién quan ctia ACBS (sau day goi chung la ACBS) da c6 ho3c sé tién hanh cac giao dich theo gidy phép kinh doanh cia ACBS véi cac cong ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muc dau tu
trén tai khoan tu doanh chiing khoan ctia ACBS ciing cé thé co6 chiing khoan do cac céng ty nay phat hanh. Vivay nha dau tu nén luu y rang ACBS c6 thé cé xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gidi han & phén tich co ban, phan tich c8 phi€u, phan tich dinh lugng hodc phan tich xu huéng thj trudng.Cac khuyén nghj trén méi loai bao cdo phan tich c6 thé
khac nhau,nguyén nhan xuat phat tu sy khac biét vé thai han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B Mié&n Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cép bat ky bao dam ré rang hay ngu y nao va khdng chiju trach nhiém vé sy phi hgp clia cac thdng tin chira dung trong bao cdo cho mét muc dich
st dung cu thé&. ACBS sé& khéng xem nhiing ngudi nhan bao cao,khéng nhan truc ti€p ti ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két ludn cla bao cao (néu co) chi mang tinh tham khdo.ACBS khong dé
nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao nay. ACBS, cac té chiic lién quan ctia ACBS, ban quan ly, déi tac hodc nhan vién ctia ACBS s& khong chiu trach nhiém cho bat
ky (a) cac thiét hai truc tiép, gian tiép; hoic (b) cac khoadn tén that do mat Igi nhuian, doanh thu, co hdi kinh doanh hodc cac khoan tn that khac, ké ca khi ACBS da dugc thong bao vé kha ning xay ra thiét hai hodc tén that do,
phat sinh ti viéc sif dung ban bao cao phan tich nay hodc théng tin trong d6. Ngoai cac thong tin lién quan dén ACBS,céac thdong tin khac trong ban bao céo nay dugc thu thap tir cdc ngudn ma ACBS cho rdng dang tin cdy, tuy nhién
ACBS khéng bao ddm tinh day du va chinh xac clia cac théng tin d6, Cac quan diém trong bao céo cé thé bj thay d8i bat ky Itic nao va ACBS khéng cé nghia vu cdp nhat cac thdng tin va quan diém da bj thay d8i d6 cho nha dau tu da
nhan bao cdo nay.

Ban bao cao c6 chita dung cac gid dinh,quan diém cda chuyén vién phan tich, tac gia cia bao cao, ACBS khdng chiu trach nhiém cho bat ky sai sét nao ctia ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan
diém.Trong tuong lai, ACBS cé thé s& phat hanh cac ban bao cao cé thong tin mau thuin hodc tham chi cé6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban béo céo nay hoan toan la cla
riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich ctia bat ky ca nhan t8 chiic nao, ké ca Igi ich cia ACBS.Ban bao cao nay khéng nhdm dua ra cac 18i khuyén dau tu cy thé,cling nhu khéng xem xét
dén tinh hinh va diéu kién tai chinh ctia bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo c6 thé khéng phu hgp véi nha dau tu. ACBS khuyén nghj rdng nha dau tu nén
tu thyc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh dau tu. Gia trj va thu nhap dem lai ti cac khodn dau tu cé thé thay déi hang ngay tuy theo thay dSi ciia nén kinh té va thi trudng chiing khoan. Cac két
ludn trong bao cédo khdng nhdm tién doén thuc té do dé né c6 thé khac xa so véi thuc té, két qua dau tu clia qua khirkhdng bdo dam cho két qua dau tu cla tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh réng rai trén phuong tién théng tin dai chiing hay dudc si dung, trich din bdi cac phuong tién théng tin dai chiing ma khéng cé su déng y truéc bing van ban cia ACBS. Viéc st
dung khdng cé su déng y ctia ACBS s& bi xem la bat hgp phap va ca nhan,td chiic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong truéng hgp qudc gia clia nha dau tu nghiém cdm viéc phan phéi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hily ban bao cao nay ngay 1ap tuc, néu khdng nha dau tu sé& hoan toan tu chiu trach nhiém.

ACBS khéng cung cép dich vy tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do d6 khi lién quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh
va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cdo nay cé thé chiia dung cac dudng dan dén trang web clia bén thi ba, ACBS khdng chiju trach nhiém déi véi ndi dung trén céc trang web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuan tién cho nha dau tu trong
viéc tra ctu théng tin; do dé nha dau tu hoan toan chiju cac rdi ro khi truy cap cac trang web nay.

© Copyright ACBS (2023).Moi quyén s hiiu tri tué va quyén tac gia la cia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phan tich nay khong dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van
ban ciia ACBS.
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