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NHAN PINH THI TRUONG THANG 4/2024

QUAN DIEM CHiNH

THGI PIEM HA LAI SUAT CUA FED BI DAY LUI VE cUGI NAM 2024. DU BAO MGI NHAT CUA VE THOI
DIEM HA LAI SUAT LA THANG 9/2024, V31 2 DGT HA LAI SUAT VA TONG MUC HA LAI SUAT CHIi LA
0,5%. TUY NHIEN, FED KHANG DINH SE KHONG CO THEM DOT TANG LAI SUAT NAO NUA, DONG
THSI GIAM BST TOC DO HUT TIEN THONG QUA KENH BAN TRAI PHIEU (QT) TU 60 TY USD/THANG
XUONG CON 25 TY USD/THANG.

AP LUC TY GIA USDVND TRG THANH VAN DE THUOGNG TRUC. THUC TRANG FED HA LAl SUAT
MUON VA MUC DO HA LAI SUAT THAP HON NHIEU SO V3I CAC DU BAO AU NAM DA TAO AP LUC
VE TY GIA VA LAI SUAT LEN HAU HET CAC DONG TIEN KHAC. VND KHONG PHAI LA NGOAI LE. DAC
BIET, AP LUC MAT GIA CUA VND TRG NEN MANH HON KE TU DAU QUY 2/2024 KHI XUAT KHAU TANG
TOC, NHU CAU MUA NGOAI TE CUA CAC DOANH NGHIEP FDI GIA TANG, PONG LUC BAN USD CUA
CAC DOANH NGHIEP NAY CHUA CO Vi CHENH LECH LAI SUAT USD-VND CON LON. TH| TRUGNG
VANG CUNG TAO THEM AP LUC TY GIA.

LAI SUAT cO KHA NANG TANG cUOI QUY 2 - DE GIAM BAT DA TANG CUA TY GIA, NHNN DA PHOI
HQP DONG BO CAC CONG CU: PHAT HANH TiN PHIEU, BAN NGOAI TE GIAO NGAY, SUA bSOl QUY
DINH GIA NGOAI TE KY HAN... TUY NHIEN, DU BIA CUA CAC CONG CU NAY CO GIGI HAN. TRONG
TRUGNG HGP TY GIA TIEP TYC CANG THANG, CHUNG TOI CHO RANG, LAI SUAT HUY PONG DAN
CU SE TANG TRG LAI, DU MUC TANG KHONG LGN DO CAU TiN DUNG CON YEU.

KINH TE VIET NAM TIEP TUC HOI PHUC, NHUNG CHUA DU MANH. GDP QUY 1 THANG 5,66% LA
MOT MUC “VUA BU” VA NAM TRONG DU BAO. CAC CHIi SO ViMO 4 THANG DAU NAM CHO THAY PA
PHUC HOI KINH TE TIEP TUC, NHUNG CHUA THUC SU MANH ME. CAC PONG LUC TANG TRUGNG
VAN LA: XUAT NHAP KHAU, FDI. GIAI NGAN DAU TU CONG DAU NAM CHUA BUT TOC NHUNG BUGC
KY VONG SE DAY MANH HON TRONG QUY 2. BAN LE VA TIEU DUNG VAN CON YEU.
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CHIEN LUGC PAU TU

AP LUC TY GIA & LAI SUAT TRG THANH THACH THUC LAU DAI CUA NHA PIEU HANH
TRONG THOI GIAN T3, iT NHAT CHO TSI KHI FED HA LAI SUAT. THANH KHOAN CUA HE
THONG NGAN HANG VAN GN BINH. TUY NHIEN, NGUY CO TANG LAI SUAT HUY PONG SE
PHAN NAO ANH HUGNG TSI DONG TIEN THAM GIA TTCK.

KQKD QUY 1/2024 CUA CAC DOANH NGHIEP NIEM YET THAP HON KY VONG - TRONG
PO, NGANH NGAN HANG & BAT DONG SAN DEU BAO CAO SO LIEU KEM KHA QUAN.

DINH GIA HIEN TAI CUA VNINDEX DANG & MUC PHU HOP. KHA NANG BUT PHA CUA
VNINDEX TRONG NGAN HAN KHONG CAO KHI TRIEN VONG L3I NHUAN CHUA DU MANH
& DONG TIEN GAP AP LUC LAI SUAT. CHIEN LUGC BAU TU PHU HGP TRONG GIAI DOAN
NAY LA LUA CHON CAC CO PHIEU CO KHA NANG HUGNG LI TU TY GIA & LAI SUAT CAO,
V31 KQKD AN BINH VA BINH GIA PHU HOP:

« DAUKHI

« XUATKHAU

« DAUTUCONG

« NHIET DIEN THAN & THUY DIEN

QUAN DIEM KY THUAT: MOT NHIP DIEU CHINH MGI DPUGC DUKIEN SE BAT DAU TAI VUNG
KHANG CU 1.250 - 1.260 DIEM, HOAC XA HON TAI 1.280 DIEM. TUY NHIEN, TRONG TRUNG
HAN, DIEN BIEN VNINDEX BAT TANG MANH VA LIEN TIEP TU NGUSNG TRUNG BINH GIA
DAl HAN EMA 200 NGAY. PIEU NAY CHO THAY XU HUGNG TANG VAN DANG LA XU
HUGNG CHINH TRONG TRUNG VA DAI HAN. Vi THE, DIEN BIEN VNINDEX BUGC KY VONG
SE TR LAI XU HUGNG TANG PIEM TRUGC THANG 8/2024.
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NGUY CO DINH LAM KHIEN FED DO DU CAT GIAM LAI SUAT

> Dii liéu thi trudng cho thiy cac nha dau tu va gidi nghién ctiu hién ky vong FED sé cit gidm lai suat 2 1an vao thang 9 va thang 12/2024.

» Trong cudc hop dinh ky dau thang 5/2024, Oy ban Thi truéng M3 Lién bang (FOMC) nhat tri gilr nguyén 13i suat chudn & muc 5,25% - 5,5%, muc cao nhat trong hai thap ky. Lam
phat dai ddng va tang trudng clia nén kinh té My (Q1/2024) thap hon du kién khién nén kinh té My xuat hién nhiing lo ngai vé nguy cd dinh lam (tang trudng thap + lam phat cao).
Bao cao viéc lam mai nhat ciling cho thay dau hiéu hut hoi ctia nén kinh té.

» Tuy nhién FED nhan manh muc tiéu "ha canh mém" cho thay chinh sach hién tai ctia FED la dang né luc trong viéc can bang lam phat va téng trudng kinh té.

» Dang luuy, FED tiép tuc nhan manh sé khéng cé mét dot tang 1ai suat nao nita. Bén canh do, FED cling cdng bd ké hoach giam t&c dé hut tién théng qua viéc gidm quy mé ban
danh myc TPCP My tr 60 ty USD/ thang xuéng con 25 ty USD/thang, mdt hanh dong tuong duong véi viéc ngildng tién té nhe.
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PMI & THUONG MAI QUOC TE TIEP TUC HOI PHUC

» PMIthang 4 ciia mdt s6 nén kinh té I6n tiép tuc da khdi sac bat dau tirthang 1/2024. Mac du van cdn mét vai nuéc cé muc PMI duéi 50.

» PMIViét Nam quay dau vugt méc 50 va dat muc 50,3 trong thang 4/2024.

> Nhu cau nhap khéu gia tang tré lai clia cac thi trudng chinh cdia Viét Nam nhu My (XK qua My +19,1% svck trong 4T24), Chau Au (XK +15% svck trong 4T24) va Trung Quéc (XK
+14,4% svck trong 4T24) - la tin hiéu tich cuc cho cac doanh nghiép xuat khdu cda Viét Nam.
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VIET NAM: FDI & XUAT NHAP KHAU TIEP TUC TANG TRUGNG TOT

> Ly ké 4T2024 FDI giadi ngan dat 6,3 ty USD (+7,4% svck), dang ky dat 8,3 ty o 120 1 FDIDang ky cép méi - 350
USD (+44,7% svck). Vén FDI dang ky vao linh vuc Bat ddng san tang 178% svck %; 10.0 - mmmm FD| Dang ky ting thém L 200
trong 4T2024, chiém 18,6% vén dang ky trong 4T2024. [ FDI Gép vén, mua cd phan (VTH)
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VIET NAM: NHUNG CAU TIEU DUNG VAN YEU (4T: +8,5%)

» Nhu cau tiéu dung héi phuc cham khi doanh thu ban & thang 4/2024 chiténg 9,0% svck (van tadng trudng dudi muc trung binh giai doan trudc dich 1a 11%).

» Ly k& 4T2024, t8ng muc ban 1é hang héa va dich vy tiéu dung tang 8, 5% svck, dat 2.062 nghin ty dong, loai trir yéu té gia thi tang 5,3% svck.

600 -

Nghin ty VND
wn
o
o

400 -

300

200 -

100 -

0 \

Téng muc hang héa ban 1é va doanh thu dich vu tiéu dung

- N

- 1
N
I

r 80%

- 60%

- 40%

- 20%

- 0%

- -20%

Thgl 22 Thg2 22 Thg3 22 Thg4 22 Thg5 22 Thg6 22 Thg7 22 Thg8 22 Thg9 22 Thgl0 Thgll Thgl2 Thgl 23 Thg2 23 Thg3 23 Thg4 23 Thg5 23 Thg6 23 Thg7 23 Thg8 23 Thg9 23 Thgl0 Thgll Thgl2 Thgl 24 Thg2 24 Thg3 24 Thg4 24

Hang hoa

22

B Djch vy luu trd, an uéng

| CHUYEN PONG THI TRUONG T5/2024 | 6

22

22

Dich vu Dulich

I Dich vy khac

Tang trudngn/n

23

23

-40%

23

Téng trudng lgi trilam phat YTD

Nguén: TCTK

ACBS



VIET NAM: LO NGAI LAM PHAT TANG TRO LAI (CPI14T: 3,93%)

» Lam phat quay trélai da tang trong thang 4/2024. Lam phat thang 4 tang 4,4% so vdi cung ky nam trudc. Binh quan 4 thang, lam phat téang 3,93 % svck.
» Muc tang chd yéu dén tu gid xang trong nudc tang 4,78%, gia dau diezen cling tang hon 2%.
» Nhung gia cd nhém lucng thuc thyc phdm tiép tuc gidm giap kiém ché da tang cta CPI chung.

> Da tang cla lam phat sé& tiép tuc trong thdi gian t&i do: (1) nguy ca gia dau neo cao do cing thang khu vuc Trung Déng trong thdi gian gan day; (2) Ty gia neo cao anh hudng téi
chi phi nhap khau; va (3) gia thit heo hoi dang cé dau hiéu tang trd lai, hién dat tdm 65.000VND/kg va gay ap luc Ién lam phat khi nén gia heo hoi nam ngoai tuong ddi thap (trung
binh t4m 53.000VND/kg).

> Méc du vay chung téi danh gia lam phat cta Viét Nam van c6 thé kiém soat & dudi muc 4,5% cda Chinh pha.
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TIEU DIEM THI TRUONG TIEN TE

1 4 > ' 4 r 4 - r V' 4 >
AP LUCTY GIA KEO DAI THEO CHINH SACH CUA FED
> Mot loat ddng thai gan day ctia Ngan hang Nha nuéc nhu hat bét tién VND trén thi trudng lién ngan hang thédng qua kénh phat hanh tin phiéu, ban ngoai té giao ngay, ddy nén lai
sudt VND trén thi trudng lién ngén hang 1én mic xap xi véi 1ai suat USD...da hd trg ty gia 8n dinh & ngudng hién tai. Theo d6, USD tang gan 5% ké tuir dau nam so véi VND.
> Chung téi cho rang, ap luc 1én ty gia chua thé thao bd, nhung khéng qua céng thdng trong thdi gian tsi. Ly do 16n nhat [a chénh 1éch I3i sudt da dugc gidm thiéu va sé kich thich

cac doanh nghiép FDI va xuat khdu ban ra nguén USD.

» Tuy nhién, thang du thuong mai dang c6 dau hiéu gidm dan trong Thang 4/2024 khi nhap khau tang téc. Vivay, duy tri dugc thang du thuong mai duong véi nén 1i suat VND phu
hop sé hé trg cho bai toan ty gia.
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TIEU PIEM THI TRUOGNG CHUNG KHOAN

THANH KHOAN TANG MANH, NDT NUGC NGOAI GIA TANG BAN RONG

» Thanh khoan cta ca 3 thi trudng HSX, HNX va UpCOM, nhat la HSX, cai thién ti ddy thang 10/2023 va dat tam dat dinh vao thang 3/2024 sau dé gidm dan trong thang 4.

» Mac du suy gidm nhung thanh khoan thi trudng van dang duy tri tich cuc hon so v&i cung ky va thanh khoan cling dang dan tang lai trong nhiing phién dau thang 5/2024.

> Nha dau tu nudc ngoai ban rong manh trong thang 3/2024, tap trung chii yéu & cac nhém c8 phiéu vén hda lén, hodc cac ETF. Day la muc ban rong theo thang I6n nhat ké tur
Q1/2024. Chung téi cho rang, ap luc ty gia & nhu cau chét 16i la 2 ly do chinh.
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Tydéng Thanh khoan VNINDEX
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PINH GIA VNINDEX: BINH GIA PHU HGP (P/E: 14,0)

> Dinh gia VNINDEX theo P/E qua khirdang la: 14,0, tiém can muc trung vi 5 nam (P/E: 14,7). Day la muc dinh gia phu hgp véi trién vong kinh doanh hién tai.

» Ngoai trir dinh gia VN30 con thdp hon trung vi clia chinh né, dinh gia clia cac c8 phiéu vén hoa viia (VNMID) va nhé (VNSML) déu da khdng con ré, dac biét trong béi

canh trién vong kinh doanh nam 2024 chua cho thay dau hiéu kha quan.
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DINH GIA MID & SMALL: PANG G VUNG GIA DAT

KQKD HOI PHUC NHANH VA THANH KHOAN LA 2 YEU TO CAN THIET BDE HO TRG VNINDEX GIA TANG PINH GIA

> Cuth& VNMID va VNSML déu da vugt muc dinh gia trung binh 5 nam, thdm chi VNSML con ¢é ltc giao dich trén méc +2 dé l1éch chuén.
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PA PHUC HOI LOI NHUAN CHUNG LAI (+21,5% YoY)

*  Daphuc héilgi nhudn Quy 1/2024 chiing lai, dat muc tang 21,5% svck, mét phan do nén lgi nhuan Q1/2023 khéng thap nhu Q4/2022.
*  T8ng muc Igi nhuan cla sé doanh nghiép chiém 98% v8n hoa thi trudng van dat 100,3 nghin ty déng, chithap hon so véi Q1/2022.

*  Trong dd, ngan hang va bat ddng san la 2 nhém nganh I6n nhat dang bao cao nhiing khoé khan trong viéc tang trudng Igi nhuan

ty VND Téng LNST cac Cty niém yét HSX FiinTrade’
120,000 - i
Biéu do 1: LNST cua nhém Tai chinh va Phi tai chinh cung tang cham lai trong Q1/2024
<+—Tai chinh =—=—Phi tai chinh +—Toan thi trudng
100,000 120%
100.2%
100%
80,000 80%
60%
60,000 40%
20%
0%
40,000
20%
-40%
20,000 £0%
50%
o Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24
WWWOWUONNNNOOOWOOWOOWONOOONDNDNOOOOA-d—d—dNNNNMMMM N EE v oot
o o 1 A NN N NN NN NN NNNNNNN N Nguon: FiinPro-X Platform . .e >
O0CO0000CQ0O000QC0O000CQC0U000C0C000C0CT0000CTC0C0O00CQCU Ghi chii: S0 liéu tir 1036/1641 DN niém yét (dai dién 98% von hba toan thi truimg) @ FlInGroup
CFNMYT A NMTAINMITAIAMNMTAIAMNMTAIAMNMT AT 0N S

Nguén: Fiinpro., ACBS
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LOI NHUAN NGAN HANG & BAT DPONG SAN KEM KHA QUAN

Nganh ngan hang (déng gép khodng 50-60% Igi nhuan ctia VNINDEX) bao cao LNST tang trudng 9,6% svck, mac du ké hoach dat ra trong nam 2024 la tang 19,4% svck.

Nganh bat dong san (dong gép khoang 5-10% Igi nhuan ctia VNINDEX tuy ting théi ky) bao cdo Igi nhuan gidm 71% svck. Chi yéu dén tur doanh s6 ban hang kém ti nlia cudi
nam 2022 vanam 2023.

Nganh ban I&, tai nguyén co ban, xay dung & vat liéu, vién théng... dang cé két qua Q1 tang trudng tét hon so véi ké hoach chung.

© FiinTrade’

Tang trwéng LNST Q1-2024 (YoY)

Ngéan hang
Bao hiém
Dich vu tai chinh

Ké hoach Tang trirdng LNST nam 2024

Ngéan hang
Bao hiém
Dich vu tai chinh

19.4%

Nguébn: FiinPro-X Platform; Ghi chi: Sé liéu tir 1036/1641 DN niém yét (dai dién 97,7% vén héa toan thi trong) cho téng tneong LNST Q1-2024 va

Tai nguyén Co ban

Xay dung va Vat liéu

O t6 va phu tung

Vién théng

Thuc pham va db uéng
Hang & Dich vu cbéng nghiép
Cong nghé Thong tin

Héa chét

Dau khi

Truyén théng

Hang ca nhan & Gia dung
Y té

Tién ich

Béat déng san

| 4.5%

1.5%
-15.9%H8
-46 55
-71 .

883 DNNY (dai dién 77% vbn héa toan thi trurong) cho ké hoach Téng trudng LNST nédm 2024.

Tai nguyén Co ban

Xay dwng va Vét liéu

O t6 va phu tung

Vién théng

Thwc pham va db uéng
Hang & Dich vu céng nghiép
Coéng nghé Thong tin

Hoéa chét

Déu khi

Truyén théng

Hang ca nhan & Gia dung
Y té

Tién ich

B4t dong san

-9.8%
-62.6%
-2.2%

-241%

281%
1.0%

14.4%

@ FiinGroup
Nguén: Fiinpro., ACBS
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TANG TRUGNG TiN DUNG PHAN HOA

YV VYV VvV V

théng ban lé.

40.0%
30.0%

20.0%
11.7%

7.1%

10.0% o
° 62% 4 79

4.7% 4.6%

3.8%

0.0%

-10.0%

-20.0%

-30.0%

LPB  TCB HDB EIB MSB OCB ACB

3.8% 3.7% 39%

NAB STB VAB

Ngudn: ACBS téng hop

3.1%

KLB

Tang trudng tin dung tir 27 ngan hang niém yét dat 1,9% so véi dau nam va 14,7 % so véi cung ky nam trudc.
Tuy nhién, muc d6 tang trudng rat khac nhau & ting ngan hang. Day la diéu hiém khi xay ra trong giai doan trudc day.
Tang trudng cha yéu tap trung vao khéi khach hang doanh nghiép I6n. Trong khi do, tang trudng cho vay khach hang ca nhan van thap.

Cac doanh nghiép cé ty 1é khach hang doanh nghiép I8n hoac tap trung nhiéu vao phan khic bat ddng san bao cao téc dd tang trudng tin dung cao hon cac ngan hang co truyén

Tang trudng tin dung Q1/2024

2.7%
|

CTG

21% 1.9%

- =
VPB  Téng
s YTD

0.9%

VBB

YoY

0.9% 08% 05% 0.4% 0.3%
— — —_— — — — —_— — [ (| .
-03% -0.6% -1.1% -1.2% -1.89% O
: -3.3% _4.29
-19.2%
BID SSB VIB MBB BAB VCB SHB SGB BVB PGB TPB NVB ABB
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NIM SUY GIAM

» Nganh Ngan hang bao cao tang trudng Igi nhuan 9,6% svck. Tuy nhién, tin dung Q1 tang trudng cham (29/3/2024: + 1,34% sv dau nam). Cac ngan hang niém yét bao cao tin dung
tang 1,9% so v&i dau nam.

» Trong d6, NIM —vén dugc ky vong sé tiép tuc cai thién so v&i Q4/2023 nhd nén lai suat thap 8n dinh lau dai — thi hién dang suy gidm xuéng con 3,67%. Nguyén nhan chinh la do 13i
suat cho vay ha nhanh hon 1ai suat huy dong.

> Vivay, trong bdi canh 13i suat huy ddng cé thé sé tang |én trong thdi gian t&i, nhung nhu cdu tin dung van chua dd manh, NIM cla cac ngan hang kho cai thién.

Nghinty Lgi nhuan trudc thué cac ngan hang

80,000 Tang/gidm chi phi vén & 13i cho vay binh quan (QoQ)
1.50% 4.50%
70000 ’ 3.99% 4.15% 4.01% 410% 4.06% ’
L, 277% 3.88% 0% 3.89% 3.88% 3.81%
3.73% o ™ 3.64% 3.67% 4.00%
60,000 1.00% 3.54%

3.50%
50,000
0.50% II I 3.00%
40,000 II I 2.50%
0.00% n - - = - l- B
pPoogpp e I II

-0.50% 1.50%
20,000
1.00%
-1.00%
10,000 0.50%
- -1.50% 0.00%
1Q202Q203Q204Q201Q212Q213Q214Q211Q222Q223Q224Q221Q232Q233Q234Q231Q24 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

BN ting/gidm YOEA = tang/gidm COF  ==@==NI|M
Ngudn: ACBS téng hop
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NG XAU GIA TANG, AP LUC DUPHONG LGN

» Ngxau, ngnhdédm 2 va ng tai co cdu déu c6 xu hudng tang 1én trong Q1/2024. Xét vé t8ng thi ty I& nay dang thap hon giai doan Q2-Q3/2020 trong giai doan Covid. Nhung xét riéng
1&, thi ty I& ng xau (hnhém 3-5) va ng nhdm 2 lai dang téng 1én dang k&, cho thay la mét 18p ng xau mai dang cé dau hiéu hinh thanh.

» Bén canh do, trong giai doan Q2/2020-Q2/2021 va Q3/2021-Q1/2023, ng tai co cau gidm dan theo thdi gian. Tuy nhién, tir Q2/2023 t&i gid, ng tai cd cau dang cé xu hudng tang
dan.

» Tylé LLR-dyphong bao phi ng xau tiép tuc gidm sau khi tang nhe vao Quy 4/2023 cho thay ap lyc trich 1ap du phong ctia hé théng ngan hang van con kha 16n trong giai doan téi.

Ng xau - . \
. Ty lé du phéng bao phti ng xau (LLR)
7.00%
160%
6.00% 140%
5.00% 1.76% 120%
2.17%
4.00% 100%
3.00% I I I I I I 80%
2.66% 1.35%
2.00% 60%
40%
1.00% 2
188
0.00%
FFFFEFFEFF P FS PSP 0%

B % Ngnhém 2 % Ngtaicocdu ™% Ngxau

Ngudn: ACBS téng hop
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THU NHAP LAl THUAN DI NGANG, LAI DU THU TANG

» Thu nhap Idi thuan Q1/2024 di ngang so v&i Q4/2023. Trong khi do, cac khoan thu nhap ngoai lai sé khéng con nhiéu du dia téang trudng. V&i du bao NIM kho tang va tin dung tang

cham, thu nhap ngoai lai sé& chi c6 thé tang khiém tén.

» Ngoai ra, 1ai du thu clia nganh ngan hang dang tang dan theo thdi gian, va tiép tuc tang trong Q1/2024 bat chap lai suat cho vay giam. Sé ngay lai phai thu da tang tu muc 86 & giai
doan Q2/2022 1én 116 vao cudi Q1/2024. Day la rai ro tiém &n cla hé théng, vi khdng chi cé nguy ca lam gidm thu nhap 13i trong tucng lai (khi khéng thu dugc va phai thoai lai du
thu), ma cdn gay nén ap luc du phdng khi chuyén nhém ng xau.

Lai du thu nganh ngan hang

1.35% 1.33%

1.31%

1.30%

116

1.25%

1.20%

1.15%

1.10%

1.05%
Q2/2022 Q4/2022 Q4/2023 Q1/2024
B | 3i dy thu/T8ng TS sinh [3i (bén trai)

=@ S& ngay dy thu |3i (bén phai)
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Ty déng
180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000

20,000

Cd cau thu nhap hoat déng nganh ngan hang

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

B Thunhgplaithudn B Thu nhap ngoailai

Ngudn: ACBS téng hop
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XEP HANG NGANH
EE e e

Tai chinh

Ngéan hang

Chungkhoan

Bat déng san & xay dung
BDSnhaé

BDS Khu céng nghiép

BDS nghi dudng

Xay dung ha tang & dan dung
Tiéudung & Banlé

Hang hoda tiéu dung, banlé
Nguyénvat liéu xay dung
Thép

Nangluong

Da&u khi

bién

Phan bén & Héa chat caban
Xuat khau

Cangbién

Coéngnghé
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Cé8 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, REE, GEG, PC1,NT2,POW

DGC, DCM, DPM

FMC, VHC, ANV, MSH, STK, TCM
GMD, VSC, HAH

FPT

Trung )
i Tich cuc

Ching t6i ha trién vong ngéan han cia nganh ngan
hang tu tich cuc xudng cén trung tinh. Ly do cla sy
diéu chinh nay dén tu: (1) KQKD Quy 1/2024 cla cac
ngan hang cho thay trién vong Igi nhuan trong tuong
lai con gap khé. Dac biét khi 1i suat co kha ndng tang
tré lai cudi Q2/2024.; (2) Burc tranh Igi nhudn va rui ro
cla cac ngan hang c6 su phan héa manh so vdi giai
doan trudc day.

Chung t6i bé sung nganh Xuat khau véi quan diém
Tich cuc trong ngdn han. Cac doanh nghiép xuat
kh8u thay san, dét may dang cho thdy da phuc héi vé
san lugng xuat khdu trong Q/2024 va trién vong tich
cyc trong nam 2024. Mac du Igi nhudn chua phuc héi
manh bdng san lugng do chi phi van con cao. Bén
canh do, ty gida USDVND cao hé trg cho cac doanh
nghiép co ty trong xuat khiu I6n tai thj truéng My.

Chung t6i giilt nguyén trién vong ctia nganh Dién la
Trung tinh trong ngan han. Tuy nhién, trong béi El
Nino sdp két thuc va chyén sang giai doan trung tinh
trudc khi téi La Nina, chung t6i khuyén nghi quan tam
t&i cac ¢ phiéu thuay dién. DSi vai ¢8 phiéu nhiét dién,
trién vong cla c8 phiéu dién than t8t hon so v&i dién
khi.

ACBS



DANH MUC KHUYEN NGHI Q1/2024

> Danh muc khuyén nghij 12 c8 phiéu theo bao cao chién lugc ctia ACBS tai ngay 15/1/2024 c6 muc sinh 18i binh quan 15,3% tinh t&i thai diém 10/5/2024 vs. muc tang gia cla
VNINDEX la 7,8%.

> Trong dé, mét sé c8 phiéu cé muc sinh 18i vugt tréi nhu TCB, SIP, FPT, MWG, QTP va PVD.

Gia muc Gia tai ngay Tiém nang Gla tai ngay Thucté

Muic d6 ting gia cia Danh muc Q1/2024 vs. VNINDEX (*) Ma cd phiéu tiéu 15.1.2024 tanggia 10.5.2024 Tanggia
18.0% 5% STB 45,500 29,800 52.7% 27,600 -7.4%
16.0% 14.8% 7% 15.5% VIB (¥) 28,400 19,950 42.4% 21550 8.0%
14.0% 12.7% TCB 42,300 34,300 23.3% 48,500 41.4%

11.8%  11.5%

12.0% 106% 11.1% 10.7% VHM 61,400 41,600 47.6% 40,350 -3.0%

10.0% ~.10.0%

10.0% 9.0% SIP 92,700 62,500 48.3% 87,000 39.2%
8.0% 7.9% 8.1% 7.8%
8.0% PC1 32,000 26,100 22.6% 26,650 2.1%
6.0% QTP 18,000 14,400 25.0% 17,000 18.1%
40%  2.3% FPT 116,000 95,400 21.6% 131,000 37.3%
2 0% VNM (*) 79,760 67,000 19.0% 66,500 -0.7%
0.0% MWG 50,400 42,900 17.5% 58,900 37.3%
N . A S A A DHC 50,700 41,500 22.2% 39,000 -6.0%
OSSR SR A L L L U
i N N v ® ® N e 4 v N> PVD 32,000 27,300 17.2% 32,200 17.9%
=0=VNINDEX Danh muc khuyén nghj

(*): Cdc c8phiéu cd chia cb tuc tién mat, chia tach cé phiéu da dugc diéu chinh vao gid ngay 15/1/2024
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DANH MUC KHUYEN NGHI Q2/2024

Gia tai ngay LNST 2024F 2024F
STT Macéphiéu Nganh Gia muc tiéu 13.5.2024 Upside (YoY) (YoY) 2024FP/E = 2024FP/B
1 CTG Ngan hang 40,000 32,300 23.8% 26,585 33% 10.1 1.39
2 STB Ngan hang 36,400 27,250 33.6% 11,548 50% 7.3 1.07
3 NLG* B&t déng san 42,882 41,550 3.2% 1,103 38% 29 1.7
4 BCM* Bat déng san 78,821 56,200 40.3% 2,457 -8% 35.5 3.9
5 KBC* Bat ddng san 36,701 30,000 22.3% 2,697 12% 11.5 1.4
6 FPT* Cbéngnghé 116,000 129,700 -10.6% 9,311 20% 20.5 4.9
7 MWG* Banlé 50,400 58,300 -13.6% 2,508 1395% 30.3 2.98
8 VNM F&B 80,300 65,800 22.0% 9,928 10% 18.9 5
9 QTP Dién 17,550 16,900 3.8% 822 34% 9.6 1.5
10 REE Dién 72,000 67,000 7.5% 2,400 10% 10.2 1.4
11 PVD D&u khi 32,000 32,100 -0.3% 945 75% 19 1.1
12 HPG Theép 35,600 30,200 17.9% 10,585 56% 17 2

ACBS
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DANH MUC CO PHIEU PHAN TiCH

(*): Gid cubingay 10/5/2024

LNST LNST LNST Giathi  Giamuc

Ngay cap nhat 2022 2023 2024F trudng tiéu 2023 2024F 2023  2024F
STT  Ma gén nhat Nganh (tyVND)  (ty VND) 2023% (ty VND) 2024% (VND)  (VND)(*) % ting gia P/E P/E P/B P/B
1 STB 15/06/2023 Ngan hang 5,041 7,719 5312% 12,406 60.72% 27,600 45,500  64.86% 7.3 4.5 1.1 0.9
2  TCB 27/02/2024 Ngan hang 20,150 18,004 -10.65% 21,889 21.58% 48,500 42,300 -12.78% 9.5 7.8 13 1.2
3  MBB 09/05/2024 Ngan hang 17,483 20,677 18.27% 22,222 7.47% 22,600 25,600  13.27% 6.0 5.8 13 1.1
4  VCB 13/04/2023 Ngan hang 29,899 33,033 10.48% 37,752 14.29% 92,000 87,500  -4.89% 17.1 14.9 3.3 2.8
5  CTG 05/03/2024 Ngan hang 16,924 19,904 17.61% 26,585 3357% 32,850 40,000  21.77% 8.9 7.4 1.4 1.2
6 VIB 12/12/2023 Ngan hang 8,469 8,563 111% 9,211 7.57% 21,550 27,800  29.00% 5.2 4.9 1.4 13
7 NLG 30/01/2024  B&tdong san 866 800 -7.62% 1,103 37.88% 41,350 42,882 3.70% 34.2 28.0 17 16
8  KDH 06/06/2023  B&tdong san 1,082 891 -17.65% 809 -9.20% 36,000 35,169  -2.31% 41.9 37.4 2.1 2.0
9  VHM 01/03/2024  B&tdong san 29,162 33,533 14.99% 34,961 4.26% 40,350 54,570  35.24% 5.3 5.1 1.0 0.8
10  VRE 30/10/2023  B&tdong san 2,777 5,308 91.14% 4,487 -1547% 22,500 31,182 38.59% 9.6 11.4 1.4 1.2
11 IDC 19/02/2024  B&t dong san 2,055 2,148 4.53% 2,089 -2.75% 62,100 64,616 4.05% 11.0 12.4 4.1 3.9
12 sIP 28/02/2024  Batdong san 1,010 1,004 -0.59% 1,120 11.55% 87,000 93,500 7.47% 18.6 16.6 4.4 3.6
13 KBC 08/03/2024  B&tdong san 1,577 2,245 42.36% 2,259 0.62% 29,900 36,701  22.75% 113 9.3 13 1.1
14  BCM 02/02/2024  B&tdong san 1,715 2,678 56.15% 2,457 -8.25% 57,000 78,824  38.29% 21.9 25.7 3.0 2.8
15  FRT 22/11/2023 Ban & 398 -329 NA 229 NA 164,500 180,200 9.54% -64.8 140.4 140 127
16  FPT 11/04/2024 Céng nghé 6,491 7,792 2004% 9,203 18.11% 131,000 126,300  -3.59% 28.3 23.3 6.7 5.5
17 MWG  04/03/2024 Ban & 4,102 168 -95.90% 3,289 1857.74% 58,900 60,300 2.38% 512.2 27.1 3.5 3.2
18 VNM 02/02/2024 Ban & 8,578 9,019 514% 9,928 10.08% 66,500 80,300  20.75% 17.4 15.7 4.4 4.1
19  PNJ 02/02/2024 Ban & 1,811 1,971 8.83% 2,238 13.55% 97,500 96,700  -0.82% 17.9 16.0 3.3 2.8
20 DHG 13/03/2024 Dugc 989 1,051 6.27% 977 -7.04% 114,200 120,000 5.08% 14.7 15.8 3.1 3.1
21 PVD 01/12/2023 Dau khi -155 541 NA 946 74.79% 32,150 32,000  -0.47% 30.9 19.1 1.2 1.2
22 PVS 25/12/2023 Dé&u khi 944 1,060 12.29% 1,199 13.11% 43,900 41,700  -5.01% 22.1 20.1 15 1.5
23 GAS 03/01/2023 Déu khi 14,798 11,793 -20.31% 10,245 -13.13% 75,500 76,000 0.66% 15.3 17.7 2.7 2.5
24 PLX 16/01/2024 Dau khi 1,902 3,052 60.46% 3,965 29.91% 40,100 37,180  -7.28% 22.6 17.6 17 16
25 BSR 15/11/2023 Dau khi 14,669 8,455 -42.36% 6,680 -21.00% 19,000 19,800 4.21% 6.9 8.8 1.0 0.9
26 DCM 03/05/2024 Phan bon 4,321 1,110 -74.31% 1,250 12.61% 34,550 34,700 0.43% 16.5 14.6 1.8 18
27  DPM 02/04/2024 Phan bon 5,584 530 -90.51% 590 11.40% 33,900 34,700 2.36% 31.7 27.5 11 13
28 PC1 11/10/2023  Dién &xay l&p 459 297 -35.29% 782 163.30% 26,650 31,800  19.32% 38.8 23.9 1.1 1.2
29  GEG 13/03/2024 pién 371 143 -61.46% 272 90.21% 12,900 14,700  13.95% 35.2 20.8 0.8 0.8
30 POW 01/12/2023 pién 2,553 1,316 -48.45% 2,912 121.28% 10,950 13,400  22.37% 215 11.1 0.7 0.7
31 QTP 24/10/2023 Dién 764 615 -19.50% 822 33.66% 17,200 17,550 2.03% 12.6 9.4 13 13
32 NT2 19/10/2023 pién 883 482 -45.41% 826 71.37% 21,950 24,920  13.53% 13.5 7.9 15 15
34  DHC 03/04/2024 Gidy bao bi 438 314 -28.31% 353 12.42% 39,000 50,766  30.17% 105 9.3 17 16
35  HPG 02/04/2024 Thép 8,444 6,800 -19.47% 9,072 3341% 30,450 30,023 -1.40% 31.7 20.8 17 17
36  DGC 12/12/2023 Hoa chat 6,037 3,204 -46.93% 3,909 22.00% 123,800 106,148 -14.26% 15.8 12.8 3.7 3.1

37 _GMD 08/05/2024 Logistic 994 2,222 123.54% 1,502 -32.40% 83,600 84,860 1.51% 115 18.5 2.6 2
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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
Thanh Tran

(+8428) 7300 6879 (x1120)
thanh.tt@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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