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NHAN PINH THI TRUONG THANG 4/2024

QUAN DIEM CHiNH

FED TIEP TUC DUY TRi LAl SUAT DIEU HANH TRONG CUOC HOP DINH KY THANG 3/2024 VO
THONG PIEP NHAT QUAN VE VIEC CAN CHO BQI THEM SO LIEU VE LAM PHAT BE QUYET BINH THOI
DIEM CAT GIAM LAI SUAT. DU BAO PHO BIEN NHAT CUA THI TRUONG LA FED SE CAT GIAM LAI SUAT
DIEU HANH 3 LAN TRONG NAM 2024 (TGNG CONG 0,75%) VA BAT DAU VAO THANG 6/2024. TUY
NHIEN, FED NANG DU BAO KINH TE MY NAM 2024 TU 1,4% LEN 2,1% -> TU TIN HON VE KHA NANG
HA CANH MEM.

MOT LOAT NGAN HANG TRUNG UONG LGN PHUGNG TAY PHAT TiN HIEU SE BAT PAU CHIEN
LUGC GIAM LAI SUAT TRONG NAM 2024. TRUNG QUOC TIEP TUC THEO PUSI CHINH SACH NOI
LONG TIEN TE. RIENG NHAT BAN TANG NHE LAI SUAT BIEU HANH SAU 17 NAM GIU MUC LAI SUAT
AM.

VIET NAM TIEP TUC CHINH SACH 6N BPINH Vi MO, GIU ON DINH TY GIA, DUY TRI NEN LAl SUAT
THAP PE HO TRG TANG TRUGNG KINH TE. 2 THANG DAU NAM, CAC CHi SO Vi MO CHO THAY MOT
NEN TANG TOT DE BAT DAU NAM 2024. TUY NHIEN, NHU CAU TIEU DUNG VAN CON YEU VA LAM
PHAT CONGUY CORINH RAP.

PIEM TiCH cuUC LA CAC CHINH SACH H® TRGO THI TRUONG BAT DONG SAN & THI TRUSNG CHUNG
KHOAN TIEP TUC PUGC TRIEN KHAI QUYET LIET & CO CAC BUGC TIEN M3I (LO TRINH AP DUNG
KRX & DU THAO BO DIEU KIEN PRE-FUNDING CHO NDT TA CHUC NUGC NGOAI).

TIEU DIEM THONG TIN TRONG THANG 4/2024 LA: (1) TY GIA USDVND VA XU HUGNG LAI SUAT &
THANH KHOAN VND, (2) TANG TRUGNG GDP Q1/2024 , (3) KQKD QUY 1/2024 CUA CAC DOANH
NGHIEP NIEM YET.
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CHIEN LUGC PAU TU

AP LUC TY GIA DU KIEN KEO DAI HET QUY 2 TRUGC KHI FED CHINH THUC HA LAI SUAT.
THANH KHOAN VND CO THE SE B| KIEM SOAT CHAT HON VA LAI SUAT VND TREN THI
TRUGNG LIEN NGAN HANG CO THE TANG LEN. DIEU NAY CO THE SE TAO AP LUC NGAN
HAN LEN DA TANG CUA TTCK.

THANG 4/2024 SE PON NHAN NHIEU THONG TIN QUAN TRONG: (1) TANG TRUGNG GDP
QUY 1, (2) KQKD QUY 1 & KE HOACH KINH DOANH NAM 2024 CUA CAC DOANH NGHIEP
NIEM YET, (3) DONG THAI DIEU HANH TIEP THEO CUA NHNN V31 VAN BE TY GIA DANG &
NGUGNG CAO.

Vi VAY, NHA PAU TU CAN TAP TRUNG QUAN TR] RUI RO CUA DANH MUC TRONG NGAN
HAN, SAU KHI THI TRUONG DA CO MOT NHIP TANG GIA KHA DAI, VA TiM KIEM CG HOI
TRONG CAC NGANH CO TRIEN VONG KINH DOANH Q1/2024 TOT VG VUNG DINH GIA
DANG HOPLY:

« DAUTUCONG
« DAUKHI

« XUATKHAU

+ CHUNG KHOAN
« NHIETDIEN

QUAN PIEM KY THUAT: VNINDEX DANG KIEM CHUNG VUNG KHANG CU 1.280-1.300 — LA
VUNG KHANG CU QUAN TRONG. THANH KHOAN DUY TRi DA TANG TiCH CU, UNG HO
CHO DIEN BIEN TANG TRONG TRUNG HAN. TUY NHIEN, NHUNG YEU T® CO THE KIM HAM
DA TANG NGAN HAN CUA VNINDEX DANG DAN XUAT HIEN. Vi VAY, NHA DAU TU NEN UU
TIEN QUAN TR| RUI RO DANH MUC TRONG GIAI POAN NAY. VUNG DAO PONG DU KIEN:
1230-1300.
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THOI DIEM CAT GIAM LAI SUAT DANG DEN GAN...

FED VANHTW MOT SO NUGC PA Bl TGI CHANG CUOI CUA GIAIDOAN THAT CHAT TIEN TE

» Trong cac cudc hop chinh sach dinh ky thang 3/2024, hau hét cac ngan hang Trung
uong I6n van dang tiép tuc gilt nguyén lai suat diéu hanh (FED, RBA, BOE,...). Tuy
nhién, théng diép cla cac ngan hang Trung uong déu cho thay quan diém "bé cau” va
hudng t&i kha nang gidm 13i suat ti ndia cudi nam 2024.

> FED —trong cudc hop thang 3 - tié€p tuc chia sé quan diém vé viéc 13i suat da dat dinh,
va bd ngd thai diém cét giam lai suat. Quyét dinh cat gidm I3i suat chi dugc dua ra khi
FED chac chan rang lam phat (dac biét la PCE 16i) dang tinh tién vé muiic muc tiéu 2%.
Tuy nhién, dy bdo cua thij trudng dang cho thay, hon 65% kha nédng FED sé cat giam
lai suat lan dau (0,25%) vao thang 6/2024.
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KHA NANG HA CANH MEM CUA KINH TE MY

FED NANG DU BAO GDP 2024 CUA MY LEN 2,1%, NHUNG LAM PHAT CO THE DAIDANG HON

» Trong cudc hop dinh ky thang 3/2024, FED da nang du bao tang trudng kinh té My nam 2024 tur 1,4% trong cudc hop Thang 12/2023 1én muc 2,1%. Day la mét muc tang
trudng tuong déi tich cyc (2023: 2,5%), cho thay muc dd tu tin clia FED vé kha ndng ha canh mém ctia nén kinh té My.

> Tuy nhién, lam phat PCE 13i dugc du phéng sé cao dai dédng, & miic 2,6% so v&i muic 2,4% trong bao cao thang 12/2023, do vay, cac quyét dinh vé thai diém ha 13i suat ctia FED
sé dugc can nhac ky ludng hon, va c6 |1é sé cham hon so véi thi trudng ky vong. Bén canh do, muc 1ai suat co s& nam 2025 cling dang dugc du phdng 3 muc 3,9% vs. 3,6% trong
bao cado thang 12/2023.

GDP My

2024 2025 2026 2mnhin
12.0% dai han
Cactiéuchi :
10.0% 6.2% . X .
Tang truéng GDP thuc té 2.1% 2.0% 2.0% 1.8%
8.0% | 2% 7.0% o
— Dubdo cua T12/2023 14% 1.8% 1.9% 1.8%
6.0% 3.3% 4.9% o .
- Ty |é that nghiép 40% 4.1% 4.0% 4.1%
4.0% / 27% 2.2% ‘ 3.2%
osn P77 - 2.1% Dubso ci T12/2023 41% 41% 4.1% @ 4.1%
2.0% -2.0% ‘ R e
7 — [ | Lam phat PCE 2.4% 2.2% 2.0% 2.0%
0.0% —
- = E m H Dubéo cii T12/2023 24% 2.1% 2.0%  2.0%
-2.0% -
Lam phat PCE I5i 26% 22% 2.0%
-4.0%
1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 Dubdocad T12/2023 24% 22% 2.0%
s D3u tu vao von cd dinh Thay d8i hang tén kho m Xu3t khdu rong L trinh I3i suat diéu hanh theo dii liéu tu Plot-dot
Chi tiéu clia hé gia dinh GDP Chitiéu ctia Chinh phi L3i suat FOMC 46% 3.9% 3.1% 2.6%
Dubdo ca T12/2023 46% 3.6% 2.9% 2.5%

Nguén: Cuc phéan tich kinh té€ My
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PMI & THUONG MAI QUOC TE DAN KHG3I SAC

» PMIthang 2 cia mét s6 nén kinh té I8n tiép tuc da khdi sac bat dau tu thang 1/2024. Mac du van con nhiéu nudc cé muc PMI dudi 50.

> PMIViét Nam ching kién thang thi 3 lién tiép ttheo da dilén ké tir muc day thang 11/2023 (47,3) va diing viing 8 méc 50,4.

> Céc chi sd thuong mai quéc té theo Bloomberg Trade Tracker ciing cho thay 1 sy phuc héi kho tin trong Thang 3. Cu thé, chicon 2/10 chi sé dugc theo di la con dang
trong khu vuc xau (thdp hon 4 chi sé trong thang 2/2024), muc t6t nhat ké tur cudi ndm 2022. Sy phuc héi chi yéu dén tu hoat ddng xuét khiu cla thj trudng
Hongkong, Pai Loan va My. Trong khi khu vuc chau Au v&n kha I trdm lang.

> Nhu cau nhap kh&u gia tang tré lai clia thj trudng My d&i véi nhiéu mat hang la tin hiéu tich cuc cho cac doanh nghiép xuét khdu cta Viét Nam.
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VIET NAM: FDI & XUAT NHAP KHAU TIEP TUC LA BIEM SANG

» FDI va xuat nhap khau van dang la 2 linh vuc ghi nhan tang trudng tét nhat cda
nén kinh té Viét Nam trong 2 thang dau nam.

> Liy ké& 2T2024 FDI giai ngan dat 2,8 ty USD (+9,8% svck), FDI dang ky tang
manh 75,7% svck (so v&i muc gidm -45,6% svck trong 2T2023), dat hon 4 ty
USD. Von FDI dang ky vao linh vuc Bat dong san tang 3,5 lan svck trong
2T2024, chiém gan 32,7% dang ky trong 2T2024.

> Liy ké 2 T2024, hoat dong XNK cho thdy xu hudng phuc hdi rd rét. Xuat khau
dat 59,3 ty USD (+19,2% svck) trong khi nhap kh&u dat 54,6 ty USD (+18%
svck). Thang du dat 4,7 ty USD — la muc thang du 2T cao nhat tu trudc dén gid.
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Nguén: TCTK
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VIET NAM: NHUNG CAU TIEU DUNG VAN YEU

» T8ng muc ban 1é hang héa va dich vy tiéu dung Thang 2/2024 tang 8,5% svck v&i doanh thu du lich I&r hanh tiép tuc cé muc tdng cao nhat, tang hon 155%.
> Liy ké 2T2024,t8ng muc ban Ié hang héa va dich vy tiéu dung tang 8,05% svck, dat 1.031 nghin ty déng .

» Muc tang trudng tiéu dung hién van con tuong déi thap vi 2 thang dau nam la dip chi tiéu cao diém Tét nhung hoat déng tiéu dung van khéng c6 su dét bién .

Téng muic hang héa ban 1é va doanh thu dich vu tiéu ding
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Nguén: TCTK
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VIET NAM: TANG TRUONG TiN DUNG CON CHAM

» Theo chia sé ti NHNN, tang trudng tin dung hét Thang 2/2024 dang gidm 0,7% so v&i dau nam, trong khi huy déng gidm 1,6% so v&i dau nam. Muc gidm nay manh hon so véi

cung ky cia cadc nam trudc.

> Tuy nhién, hiéu Ung tin dung gidm t&c vao nhiing thang ddu ndm kha phé bién trong cac nam trudc. Dac biét, tang trudng tin dung da tang vot 4,3% chi trong thang 12/2023

dé hoan thanh quota tin dung dugc giao. Do vay, ching tdi cho réng, sy gidm téc vao dau ndm 2024 van chua phaila van dé dang luu y.
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VIET NAM: THI TRUGNG BAT DONG SAN AM LEN

> Thitrudng Bat déng san Q1/2024 cé ddu hiéu &m Ién khi mét loat cac dyu an bat ddu md ban véi muc hdp thu tuong déi tét. NSi bat la dai du an Vi Yén cta Vinhomes (870 ha,
téng vén dau tu: 55.870 ty déng) tai tinh Hai Phong bat dau ma ban vao cudi Thang 3/2024. Thi trudng thi cap bat dau cé nhiéu giao dich tré lai, khdng chi gidi han & phan khuc

chung cu hay nha phé nhu giai doan cudi nam 2023.

» Nén lai suat huy déng da gidm xuéng sau hon so vdi giai doan covid. Trong trudng hgp 1ai suat duy tri & viing thap dugc 1au dai, thi trudng bat déng san sé dugc hudng Igi truc
tiép, d6i véi cad doanh nghiép phat trién bat déng san cling nhu ngudi mua nha.

> Nhing van dé vudng mac phap ly tiép tuc dugc trién trién khai va duy kién bat dau dugc x ly rét rdo vao nam 2025 khi cac Luat dat dai, Luat Kinh doanh bat ddng san chinh thuic

ap dung.
STT Duan
1 Vinhomes Royal Island
2 Eaton Park
3  Global City
4  Akari, Mizuki
5 Privia
6 The Canopy Residences - Vinhomes Smart City
7  Masteri West Height - Vinhomes Smart City
8 Grand SunLake
9 The Wisteria thuéc Khu dé thi Hinode Royal Park
10 Capital Elite
11 RoseTown
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Vitri Cha dautu
Hai Phong VHM
TP.HCM Gamuda (Malaysia)
TP.HCM Masterise
TP.HCM NLG
TP.HCM KDH

Ha Noi VHM

Ha Noi Masterise

Ha Noi HESCO

Ha NOi Vietracimex

Ha Noi CTCP BBS Indochine

Ha Noi Xuan Mai Corp va Promexco

Nguédn: ACBS téng hop
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PINH GIA VNINDEX: TIEM CAN MUC TRUNG VI 3 NAM

DINH GIA VNINDEX DANG G VUNG PHU HOP

» Dinh gia VNINDEX theo P/E qua khur da tiém can muc trung vi 3 nam (P/E: 14,2). Trong do, dinh gia VN30 cling tiém can muc trung vi nhd sy déng gop tu da tang
trong giai doan viia qua. Trong khi dé, dinh gia clia ¢8 phi€u vén hoa viia (Mid-cap) hién da vugt xa muc trung vi va dinh gia nhém c8 phiéu vén hda nhd van con thap

hon so v&i muc trung vi kha nhiéu.
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Nguén: Bloomberg
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PINH GIA VNINDEX: TIEM CAN MUC TRUNG VI 3 NAM

KQKD Q1/2024 & THANH KHOAN LA 2 YEU T® CAN THIET BE HO TRG VNINDEX GIA TANG DINH GIA

>

30
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15

10

Vivay, dé VNINDEX cé thé tiép tuc da ting gia bén viing va vuot 1én khéi muic trung vi, KQKD Q1/2024 clia cac doanh nghiép niém yét phai cé dugc sy khdi sic rd

Chung téi du bao, mét sé nganh cé thé ghi nhan KQKD Quy 1 cai thién rd rét so véi cung ky nam 2023, bao gém: Vat liéu xay dung, xay dung ha tdng, xuat kh&u, dau
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rang so vdi cung ky nam trudc, hoac thanh khoan thi trudng phai dugc duy tri 8 muc hién tai trong mot thdi gian dai.
khi, chung khoan.
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- 2.50
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- 0.00
NN MMMMMMMNY NN S S
N AN NN ANNNNNNNNN
NN SN SNSSS S S SSN SN
O =" a4 NI INWOoOHON — N
oo SN S S S NSNS oSS
NSO T InNAONT NSNS NN
- O - N — N —n < N
NN N

| CHUYEN DONG THI TRUGNG T4/2024| 11

A
vs
n



PINH GIA CAC NGANH

» Nganh Héa chat co ban, Céng nghé, van tai, dich vu tai chinh va Ngan hang la 5 nhém nganh cé muc d6 tang gia tét nhat trong 3 thang vua qua.

» Mot s6 nhdom nganh nhu VLXD, Thiy san, Dau khi, Xay dung xay lap va Dién nudc,... lai dang c6 muic do tang gia thap nhat trong 3 thang vira qua. Mac di nganh Néng
thay san va Xay dung — xay lap da bat dau c6 da téng gia tich cyc dan trong 1 thang viia qua.

> Trong khi dd, ching téi thdy réng, hau hét nhiing nganh néu trén dugc du bao cé thé ghi nhan KQKD quy 2 tich cuc so véi cung ky véi nén dinh gia hap dan.

Miic d6 tang gia cia cac nhém nganh (%)

45.0 4.5
40.0 4.0
35.0
3.5
30.0
3.0
25.0
20.0 2.5
15.0 2.0
10.0
1.5
5.0
1.0
0.0
Hoa Cong Vantadi Dichvy Ngan Banlé Céong May San Kimloai Yté Hang Bat Khai Vatliéu Néng Daukhi Xay BDién Bao o} 0.5
-5.0  chétco nghé khobai tai hang nghiép mac- phédm céng tieu dong khoang Xxay thay dung- nudc hiém udhg
ban chinh giayda thuc nghiép dung san dung san Xay lap
-10.0 2 0.0
pham
P/B {cét phai) —8— % Bién dong gia 1 thang (cot trai) =8— % Bién ddng gia 3 thang (cét trai)

Ngudn: ACBS téng hop
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TIEU DIEM THI TRUGNG CHUNG KHOAN

THANH KHOAN TANG MANH, NDT NUGC NGOAI GIA TANG BAN RONG TU GIUA THANG 3/2024

» Thanh khoan cua thj trudng (HSX+HNX+UpCOM) tdng manh tu Thang 2/2024, va quay vé muc ~ 27 nghin ty déng/phién. Day la mic cao tuong duong véi giai doan

Q1/2022.

» Tuy nhién, Nha dau tu nudc ngoai dang gia tang ban rong ké tir gitia thang 3/2024, va tap trung chi yéu & cac nhom cé phiéu vén hoéa I6n, hodc cac ETF. Chang téi
cho rang, day la hoat déng ban trudc ap luc ty gia va co cdu danh muc, thay vi trudc trién vong kinh doanh cu thé ctia mét vai doanh nghiép.

Gia tri giao dich rong ctia khdi ngoai (ty VND)

2,000
1,500
1,000

500

2Thgl 9Thgl 16 23 30 6Thg2 13 20, 27 5Thg3 12 19

(500) 24 24 Thgl Thgl Thgl 24 Thg2 Thg2 Thg2 24 | Thg3 Thg3
24 24 24 24 24 24 24 24

(1,000)

(1,500)

Nguén: Fiinpro, ACBS téng hop
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TIEU DIEM THI TRUONG TIEN TE

TY GIA VA LAI SUAT - BAI TOAN CUA QUY 2/2024

> Ty gia USDVND bat dau da tang sau ky nghi Tét Nguyén dan va van tiép tuc neo cao. Ty gia USDVND giao dich trén thij truéng lién ngan hang tiém can muc 24.800 va day
cling la muc dinh cla giai doan cudi nam 2022. Vivay, chung téi cho rang, 8n dinh ty gia tr& thanh muc tiéu quan trong nhat trong Q2/2024.

> NHNN sé& phai can nhic phdi hgp cac bién phap dé duy tri su 8n dinh cho ty gia USDVND, trong khi nhiing yéu t8 tac déng lén da tadng clia ty gia dugc du bao sé tiép tuc trong
Q2/2024,dac biét la sy chénh léch 13i suat USD-VND tié€p tuc cao cho t&i khi FED ha lai suat.

Bi€n dong ty gia USD/VND Chénh l&ch I3i sudt ky han qua dém USD - VND (lién ngan hang)
9.0% - r 25,500

- 25,000

7.0% -
25,600 W - 24,500
5.0% - —
M - 24,000
3.0% -

25,100
- 23,500
24,600 1.0% - - 23,000
- 22,500
24,100 -1.0% -
- 22,000
23,600 ~3.0% 1 - 21,500
-5.0% - - 21,000
23,100 Thgl Thg2 Thg3 Thg4 Thg5 Thgé Thg7 Thg8 Thg9 ThglO0 Thgll Thgl2 Thgl Thg2 Thg3
23 23 23 23 23 23 23 23 23 23 23 23 24 24 24
22,600 T T T T T T T T
Thgl 22 Thg4 22 Thg722 Thgl022 Thgl23 Thg4 23 Thg723 Thgl023 Thgl24
Ty gié trung tam Ty gid tran Chénh léch VND —USD ——— TY gid ban NHTM (cot phai)
e Ty gid ban NHTM (cét phai) = Ty gid ban tudo Nguo"'n_'ACBS to"’ng ho’p
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TIEU DIEM THI TRUGNG TIEN TE

' 4 V.4 - ~ V 4 V4

TIN PHIEU BAT DAU PHAT HUY TACDUNG

» Tinh t&ingay 22/3, NHNN d3 phat hanh tin phiéu ky han 28 ngay tri gia 144,7 nghin ty VND dé hut bét thanh khoan tir hé théng lién ngan hang. trong gan 10 phién dau tién, 13i
suat va ty gia van chua cé chuyén bién ré rét. Lai suat VND trén thi trudng LNH van thap va ty gia van trén da tang. Tuy nhién, trong 2 phién gan day nhat (25&26/3/2024), ai
suat phat hanh tin phiéu da tang 1én va khéi lugng tring thau da gidm manh. Déng thdi, ty gia cling gidm dan. Tu d6 cé thé thay réng, thanh khodn VND trén thi trudng lién
ngan hang da giam kha nhiéu (CITAD tai ngay 26/3/2024: < 300 nghin ty déng).

> Chung tdi cho rang, NHNN sé& c8 gang duy tri tinh trang can bang hién tai xuyén suét Quy 2/2024. Trong trudng hgp, ty gia USDVND tiép tuc tdng Ién, NHNN c6 thé sé thay
déi phuang thiic can thiép dé dat dugc muc tiéu mét cach rét rdo hon. Mét s8 phuang an cé thé la: (1) gia tang ky han cla tin phiéu tir 28 ngay Ién 2-3 thang, (3) dua ra phuong
an banky han USDVND,...

> Toém lai, theo quan diém cla ching téi, vung ty gia hién tai (USDVND: 24.800 trén thi trudng LNH) — 1a viing ty gid ma NHNN sé& can can nhic dé cé cac budc can thiép rét rao.

Nghin ty VND S o hid 5 8.5 -
Tong soé du tin phiéu dang luu hanh Nhom NHTMNN Nhom NHTMCP I6n
300 8.0 1
25 Nhoém NHTMCP khac
250 )
7.0
200
6.5
150 6.0
100 55
5.0
50
4.5
O 4.0 T T T T T T T T
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-2

Thgl Thg5 Thg9 Thgl Thg5 Thg9 Thgl Thg5 Thg9 Thgl Thg5 Thg9 Thgl Thg5 Thg9 Thgl Thg5 Thg9
19 19 19 20 20 20 21 21 21 22 22 22 23 23 23 24 24 24

Ngudn: ACBS téng hop
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TIEU PIEM THI TRUGNG TIEN TE

LAI SUAT TRAI PHIEU CHINH PHU DANG TANG LEN

> Lai suat TPCP ky han 10 nam va ty gida USDVND c6 méi tuong quan thuan chiéu. Bén canh do, lai suat TPCP va diém s8 VNINDEX c6 mdi tuong quan ngugc chiéu rd rét trong

nhiéu ndm qua.

> K& tu Lai suat Trai phiéu Chinh phti (TPCP) ky han 10 nam dang c6 ddu hiéu tang 1én, mac du van & vung thap trong vong 3 nam gan day. Tuy nhién, ap luc ty gia néu kéo dai sé
tao ap luc 1én 13i suat TPCP noi riéng va nén 1ai suat néi chung. Vi vay, ching tdi cho réng, nhiing yéu té cé thé gay can tré 1én da tang trong ngén han ciia VNINDEX dang c6 xu

hudng gia tang.

Vietnam 10Y 2.636 (+0.50%) © VN 1281.80 (+1.43%)

1800 5.400
1600 4.800
1400 4.200
1200 3.600
1000 3

800 2.400
& 2020 2021 2022 2023 2024 i

1Y 5Y 10Y Al

1800

1600

1400

1200

1000

800

B

Nguédn: Tradingeconomics

1Y 5Y

USDVND 24768.00 (+0.23%)

2020

10Y  25Y Al

VN 1281.80 (+1.43%)
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25000
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24000

23500
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XEP HANG NGANH

Tai chinh

Ngén hang

Chung khoan

Bat dong san & xay dung
BDSnha &

BBDS Khu céng nghiép

BDS nghidudng

Xay dung ha tang & dan dung
Tiéudung &Banlé

Hang hoéa tiéu dung, ban 1é
Nguyén vat liéu xay dung
Thép

Nang lugng

D&u khi

bién

Phan bén & Héa chat co ban
Cang bién

Coéng nghé
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Cé phiéu dai dién nganh

STB,VCB,MBB, TCB, CTG, BID, VIB

SSI, VCI,HCM, VND

VHM, NLG, KDH, DIG, TCH

IDC, SIP, KBC,BCM, VGC, PHR
NVL, CEO

LCG, HHV, VCG, CTR,CTD,HBC

FRT,MWG, PNJ, DHG, DHC, VNM

HPG

PVS, PVD, BSR, PLX, GAS
QTP, GEG, PC1,NT2, POW,
DGC, DCM, DPM

GMD, VSC, HAH

FPT

Trung )
i Tich cuc

Ching tdi nangh trién vong ngan va trung han

cta nganh chiing khoan tu trung tinh trong bao

cdo Chuyén dong thj trusng T12/2023 tu Trung
tinh I1&én thanh Tich cyc trong bao cao T4/2024.

Ly do clia sy diéu chinh nay dén tu:

(1) Dy phong KQKD Q1/2024 cta cac CTCK
tang trudng tot nhd thanh khoan thij trudng
tang manh trong quy 1/2024 => cai thién phi
va lai margin;

(2) Xu huéng tédng diém cula thi trudng hé trg
cho hoat déng tu doanh;

(3) Cac chinh sach hé trg thi truéng ching
khoan (KRX, gidi quyét cac nut that nang
hang thi trudng) dang dugc tich cuc trién
khai, giup TTCK cé trién vong tich cuc trong
dai han.

Tuy nhién, trong mai trudng kinh doanh dién td,

kha n&ng van hanh théng sudt va an toan dang

trd thanh mét van dé quan trong co6 thé tac
dong manh t&i KQKD clia mbi doanh nghiép.

Chung tdi gilt nguyén trién vong n ctia nganh
BDS nha & trong ngan han la Trung tinh, tuy
nhién, danh gia rang, doanh sé ban hang cua
nhém nay dugc cai thién trong Q1/2024. Bén
canh doé, cac van dé vudng mac vé phap ly tiép
tuc dugc thao g3. Moi trudng lai suat cho vay
thap cling hé trg doanh sé ban ctia nganh.

ACBS



DANH MUC CO PHIEU PHAN TiCH

(*): Gid cubingay 25/3/2024

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

Nganh
Ngén hang
Ngéan hang
Ngén hang
Ngan hang
Ngén hang
Ngan hang

Bat dong san
Bat dong san
Bat dong san
Bat dong san
Bat dong san
Bat dong san
Bat dong san
Bat dong san
Banlé

Céng nghé
Banlé

Banlé

Banlé

Dugc

Déu khi

Dé&u khi

D&u khi

Dé&u khi

D&u khi

Phan bon
Phan bon
bién & xay lap
Dién

bién

bién

bién

Gidy bao bi
Thép

Hoa chét

LNST 2022
(ty VND)
5,041
20,436
18,155
29,899
16,775
8,469
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
14,798
1,450
14,726
4,321
5,584
459
371
2,553
764
883
438
8,444
6,037

LNST2023
(ty VND)
6,968
18,004
19,563
30,143
17,677
8,768
800
891
33,287
4,409
1,656
1,037
2,218
2,314
-329
7,792
168
9,019
1,971
1,051
541
899
11,606
2,812
8,511
1,144
834
297
143
1,316
615
482
314
6,800
3,204

% 2023
38.23%
-11.90%
7.76%
0.82%
5.38%
3.53%
-7.62%
-17.65%
14.15%
58.77%
-19.42%
2.67%
40.65%
34.93%
NA
20.04%
-95.90%
5.14%
8.83%
6.27%
NA
-4.77%
-21.57%
93.92%
-42.20%
-73.52%
-85.06%
-35.29%
61.46%
-48.45%
-19.50%
-45.41%
28.31%
19.47%
-46.93%

LNST 2024F
(ty VND)
14,151
21,889
22,391
34,438
23,787
9257
1,107
1,108
34,552
4,319
2,955
1,120
2,259
2,465
129
9311
2,508
9,928
2,219
987
906
1,228
10,459
3,154
7,669
1,365
604
782
272
2,912
822
826
353
9,072
3,909

% 2024
103.09%
21.58%
14.46%
14.25%
34.56%
5.58%
38.38%
24.35%
3.80%
-2.04%
78.44%
8.00%
1.85%
6.53%
NA
19.49%
1392.86%
10.08%
12.58%
-6.09%
67.47%
36.60%
-9.88%
12.17%
-9.89%
19.32%
-27.58%
163.30%
90.21%
121.28%
33.66%
71.37%
12.42%
33.41%
22.00%

Gia thi trudng
(VND)(*)
30,850
44,800
24,700
95,700
34,700
23,950
43,650
36,900
42,550
26,050
58,000
89,000
35,000
65,100
148,000
114,000
48,300
67,300
96,000
116,300
31,750
38,900
80,400
37,400
19,300
34,450
35,200
28,100
13,200
11,400
15,500
24,550
43,600
30,200
120,000

Gia muctiéu
(VND)
45,500
42,300
30,000
87,500
40,000
27,800
43,265
33,948
61,400
32,925
62,600
93,500
37,400
76,300

114,250
116,105
50,400
80,300
92,200
127,400
32,000
40,500
77,600
37,180
20,500
34,900
34,200
31,800
14,700
13,400
17,550
24,920
50,766
30,023
106,148

% tang gia

47.49%
-5.58%
21.46%
-8.57%
15.27%
16.08%
-0.88%
-8.00%
44.30%
26.39%
7.93%
5.06%
6.86%
17.20%
-22.80%
1.85%
4.35%
19.32%
-3.96%
9.54%
0.79%
4.11%
-3.48%
-0.59%
6.22%
1.31%
-2.84%
13.17%
11.36%
17.54%
13.23%
1.51%
16.44%
-0.59%
-11.54%

2023
P/E
8.3
8.8
6.6
17.7
9.4
5.8
36.1
35.0
5.6
13.4
13.9
18.6
13.5
29.2
-58.3
24.6
427.4
17.6
17.3
14.9
30.9
22.5
15.5
22.3
7.5
15.9
17.4
41.0
36.1
22.4
11.3
15.1
11.8
31.5
15.3

2024F
P/E
4.1
72
5.9
15.5
7.8
5.5
29.3
32.7
5.4
13.7
8.0
17.0
13.2
29.2
258.3
20.1
29.1
15.9
15.4
15.9
19.7
17.8
15.2
18.3
7.8
13.3
24.0

25.2
21.3
11.6
8.5
8.8
10.4
20.6
12.4

2023
P/B
1.3
1.2
1.4
3.4
1.5
1.6
1.8
2.7
1.0
1.6
3.8
4.5
1.7
3.5
12.6
5.8
3.0
4.4
3.2
3.1
1.2
1.4
2.8
1.6
1.2
1.8
1.1

1.2
0.8
0.8
1.2
1.7
1.9
1.7

2024F
P/B
1.0
11,1
1.2
2.9
1.2
1.4
1.7
2.6
0.9
1.4
3.3
3.7
1.5
3.3
12.5
4.8
2.8
4.2
2.8
2.8
1.2
1.4
2.7
1.5
1.1
1.7
1.2

1.3
0.8
0.7
1.2
1.7
1.8
1.6
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Lién hé

Tru sé chinh

Tang 3, ToanhalLéman, 117 Nguyénbinh Chiéu, Phuong Vo Thi Sau, Quan 3, TP.HCM

Tel:(+84 28) 73007000

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 d6c phan tich nganh Bat déng san
Pham Thai Thanh Truc

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

CVPT - Vatliéu Xay dung, Héa chit
Tran Nhat Trung

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

KHOI KHACH HANG DINH CHE

Giam déc phantich nganh
Tai chinh

Cao Viét Hung

(+8428) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT -Nganh Dién, nuéc
Pham Dtc Toan

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

Trudng phong khéi khach hang dinh ché

Chu Thj Kim Huong
(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn

groupis@acbs.com.vn
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Giam déc phan tich nganh
Hang tiéu dung, Céng nghé
Luong Thi Kim Chi

(+84 28) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT-Vimd & TT Tiénté
Trinh Viét Hoang Minh
(+84 28) 7300 7000 (x1046)
minhtvh®@acbs.com.vn

Chuyénvién GDKHbC
Nguyén Trian Nhu Huynh
(+8428) 7300 6879 (x1088)
huynhntn@®acbs.com.vn

Chi nhanh Ha Noi

10 Phan Chu Trinh Quan Hoan
Kiém, Ha Noi Tel: (+84 24) 3942

9395
Fax:(+8424) 39429407

CVPT- Dau khi

Phan Viét Hung

(+8428) 7300 7000 (x1044)
hungpv@acbs.com.vn

NVPT-PTKT

V6 Pha Hitu

(+84 28) 7300 7000 (x1052)
huuvp@acbs.com.vn

Chuyénvién GDKHbC

Ly Ngoc Dung

(+8428) 7300 6879 (x1084)
dungin.hso®@acbs.com.vn

CVPT- Logistics

Nguyén Thé Hung

(+84 28) 7300 7000 (x1047)
hungnt@acbs.com.vn

NVPT -Ditliéu thi trudng
Mai Duy Anh

(+8428) 73007000 (x1110)
anhmd®@acbs.com.vn

ACBS
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Khuyén cao

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,céc tac gid cta ban bao céo phan tich ndy, xac nhan réng (1) cac quan diém dugc trinh bay trong ban béo cao phan tich nay la ctia chiing tai (2) chung téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép,
ti cac khuyén nghi hodc quan diém dugc trinh bay dé.

Cdéng B& Théng Tin Quan Trong

ACBS va céc t8 chuic cé lién quan cia ACBS (sau day goi chung 1a ACBS) d3 c6 hoac sé& tién hanh cac giao dich theo gidy phép kinh doanh cia ACBS véi cac cong ty dugc trinh bay trong ban bdo céo phan tich nay. Danh muc déu tu
trén tai khodn tu doanh chiing khoan cia ACBS ciing c6 thé cé chiing khodn do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y rdng ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bdo cao phéan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc phan tich xu hudng thi trudng.Cac khuyén nghj trén méi loai bdo cao phan tich cé thé
khac nhau,nguyén nhan xuat phat ti su khac biét vé théi 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 nham muc dich cung c&p théng tin, ACBS khéng cung cdp bat ky bdo ddm rd rang hay ngu y nao va khéng chiu trach nhiém vé su phu hgp clia cac thdng tin chiia dung trong bao cdo cho mdt muc dich
st dung cu thé. ACBS sé& khdng xem nhiing ngudi nhan béo céo,khdng nhan truc tiép tir ACBS, la khach hang cla ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bdo cdo (néu cé) chi mang tinh tham khdo.ACBS khéng dé
nghj ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao nay. ACBS, cac t8 chic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS s& khéng chju trach nhiém cho bat
ky (a) cac thiét hai truc tiép, gian tiép; hodc (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da dugc thong bao vé kha ning x3y 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,cac thdng tin khac trong ban bao cao nay dugc thu thap tir cac ngudn ma ACBS cho réng dang tin cay, tuy nhién
ACBS khéng bdo dadm tinh ddy dd va chinh xac clia cac thong tin do, Cac quan diém trong bao céo cé thé bi thay déi bat ky Iuc nao va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi d6 cho nha dau tu da
nhan béo cdo nay.

Ban bao cao c6 chita dung cac giad dinh,quan diém cda chuyén vién phan tich, tac gia cia bao cao, ACBS khéng chiu trach nhiém cho bat ky sai sét nao clia ho phat sinh trong qua trinh lap bao céo,dua ra cac gia dinh, quan
diém.Trong tuong lai, ACBS cé thé s& phat hanh cac ban bao céo ¢6 théng tin mau thuin hoadc tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban béo cao nay hoan toan la clia
riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dua 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 déu tu cu thé,cling nhu khédng xem xét
dén tinh hinh va diéu kién tai chinh cta bat ky nha d4u tu nao, nhiing ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cao 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 khdo thém y kién chuyén gia khi tién hanh déu tu. Gia tri va thu nhap dem lai ti cac khodn dau tu co thé thay déi hang ngay tuy theo thay déi ciia nén kinh té va thij trudng chiing khoan. Cac két
ludn trong bao cédo khdng nhdm tién doén thuc té do d6 nd c6 thé khac xa so véi thuc té, két qua dau tu cha qué khirkhdng bdo dam cho két qua dau tu cha tucng lai.

Ban bao cao nay c6 thé khéng dugc phat hanh réng rai trén phuong tién théng tin dai ching 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 s
dung khdng cé su déng y ciia ACBS s& bi xem la bat hgp phap va ca nhan,td chiic vi pham c6 nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.
Trong trudng hgp quéc gia clia nha ddu tu nghiém cdm viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban bao cao nay ngay lap tuc, néu khédng nha ddu tu s& hoan toan ty chju trach nhiém.
ACBS khéng cung cép dich vu 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 déu 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 céo nay cé thé chiia dung cac dudng dan dén trang web clia bén thi ba, ACBS khéng chiju trach nhiém déi véi ndi dung trén céc trang web nay. Viéc dua dudng din chi nhdm muc dich tao sy thuan tién cho nha du tu trong
viéc tra ctiu théng tin; do dé nha ddu 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 khéng dugc phép sac chép,toan bé hodc mét phan, khi chua cé su déng y bing van
ban ciia ACBS.
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