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NHAN DINH THI TRUONG THANG 6/2024

QUAN DIEM CHiNH

Nén I3i suat toan ciu co ban da dat dinh. Mot s6 Ngan hang Trung uang bat dau thuc hién cét giam I3i
suat trong Thang 6/2024 (ECB, Canada, Pan Mach) nham can bang muc tiéu hé trg tang trudng va kim
ché lam phat. Mac du sé liéu lam phat chua thyc sy thuyét phuc vé kha nang gidm nhanh dé dat muc tiéu
datra.

S4 1an ha I3i suat ciia FED trong ndm 2024 chi cén 1 1an. Trong bdo cao mdi nhat tu cudc hop 11-12/6
cua FED, s6 dgt ha |ai suat cta FED da dugc da s6 cac thanh vién tan thanh & miuc, chi cé duy nhat 1 det,
thay vi dy kién 3 dot nhu trong cudc hop vao Thang 3/2024. Mdc ha 13i sudt ndm 2024 chicon la 0,25%.
Quan diém mdi nhat ctia FED vé s6 1an va muc dd cét gidm |3i suat |a kich ban it ngs téi nhat cta Nha dau
tu cho téi thai diém hién gia. Tuy nhién, thi trudng van duy tri mét ky vong lac quan vé viéc, cé kha ndng
FED van cat gidm |ai suat 2 18n trong ndm 2024, va dgt dau tién vao thang 9/2024 néu so6 liéu vimo cac
thang 7,8 ting hd hanh ddng cat giam.

Ap luc ty gia USDVND trd thanh van dé thudng tryc. Thyc trang FED ha Iai sudt mudn va mdc do ha lai
suat thap hon nhiéu so véi cac du bao dau nam sé khién ap luc ty gia USDVND tiép tuc duy tri lau dai. Ap
Iyc nay cé thé gia tdng thém trong mua hé khi can can thuong mai dang nghiéng vé nhap siéu dé€ chuén bj
cho hoat déng sén xuat kinh doanh va xuat khdu vao cudi ndm. NHNN da phdi hgp déng bd cac giai phap
dé chan daténg ctia USD, trong do, ¢ st dung tai kénh ban USD ra cho thij trudng lién ngan hang.

Lai suat VND da tang Ién, nhung van & nén thap. Lai suat tin phiéu, 1ai suat OMO, 3i suat VND trén thj
truang lién ngén hang va lai sudt huy dong VND ky han ngan & nhiéu ngéan hang da téng Ién trong thang
vUa qua. Tuy nhién, |ai sudt huy déng tang khong dang ké, 0,2-0,3% & cac ky han ngén, va van dang & nén
thap do cau tin dung van con yéu.

Kinh té& Viét Nam ti€p tuc da phuc héi. Trong d6, FDI tang trudng tich cuc, xudt khu phuc héi manh mé,
chi s6 san xuat cdng nghiép IIP va chi sé PMI déu dugc duy tri tét. Tuy nhién, lam phat dang cé dau hiéu
gia tédng va ban 1é van chua khdi sac.
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CHIEN LUGC PAU TU

» Tang trudng tin dung van chua tich cuc: hét thang 5/2024 dat 2,41% so v&i dadu ndm va
12,8% so vd&i cung ky ndm trudc. Diéu nay bao hiéu tri€n vong nén kinh té néi chung va Igi
nhuén cda nganh ngan hang noi riéng kho cé dot pha.

> Dinh gia hién tai cia VNINDEX véan tiép tuc & viing phu hgp. Trong khi &p Iuc ban rong cla
NDT nudc ngoai chua cé héi két. Vivay, VNINDEX kho cé ca hdi dé but pha lén ving dinh gia
m&i. Kich ban ca sé clia chiing t6i 14 thi trudng sé tiép tuc dingang trong ngan han.

» Chién lugc dau tu phlu hgp trong giai doan nay la tiép tuc lya chon cac nhom nganh/doanh
nghiép co trién vong Igi nhuan 8n dinh, v&i nén dinh gia phu hgp, duge hudng Igi hodc khéng
chiu ap lyc tu ty gia cao. Day ciing 1a nhiing nhém nganh ghi nhan mdc dé tang gia tuong déi
tot trong thang vira qua:

» Daukhi

+  Xu&tkhiu (dét may, thay san)

*  Dautucéng (xay dung ha tang, sat thép)

* Nhiét dién than & Thay dién

* Batdong san (Ky vong ap dung 3 Luat mdi lién quan tai BDS tr1.8.2024)

> Quan diém ky thuat: Trong trung han, xu huédng chinh ctia VNINDEX |a xu huéng dao déng
ngang. Thanh khodn thij trudng duy tri da gidm tinh tu thai diém bat dau xu hudng vao cudi
thang 3/2024 dén nay. Biéu nay cho thdy xu hudng dao déng ngang hién tai dang dan tién
dén diém két thuc va bt dau cho mot xu husng méi. Trong thai gian tdi, ngudng khang cy
1.300 diém, va ngudng hd trg 1.250 diém sé& dong vai tro quan trong trong viéc xac dinh xu
huang trung han tiép theo clia VNINDEX.
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FED VAN KIEN DINH DUY TRi LAI SUAT CAO

Trong cudc hop clia FED ngay 11-12/06/2024, co quan nay tiép tuc kién dinh gilr 13i suat diéu hanh & muc cao, tham chi cat gidm sé 1an giam 13i suat trong nam 2024 vé chicon 1

lan.

> Lai suat va Dot plot: Uy ban Thj trudng M3 Lién bang (FOMC) nhat tri gitt nguyén Iai suat chu&n & miic 5,25% - 5,5%, miic cao nhat trong hai thap ky, day 1a 1an thir 7 lién tiép 13
suéat dugc gilt 8n dinh. Biéu dé "Dot Plot" clia FED du bao chi cé mét 1an cat gidm Iai sudt trong ndm 2024, gidm so véi ba lan cit gidm trong du bao Thang 3/2024. Va dy bao lai
suat trung binh cho nam 2024 tang Ién 5,1% tu muc 4,6%.

> Du bao kinh té : Diém trung binh du bao lam phat PCE (do ludng chi tiéu ca nhan), thudc do lam phat dugc FED uu tién tang 1én mic 2,6% cho nam 2024 so véi muc 2,4% & bao
cao thang 3/2024. B&n canh dé, du bao lam phat PCE ¢ét 16i tang 0,2 % so v&i bao cdo thang 3/2024 1én 2,8%. Dy bao tang trudng kinh t& nam 2024 giit nguyén & muic 2,1%.
Cac quan chuc ciling nang du bao vé 1ai suat dai han, uéc tinh trung binh ting 1én 2,8% ti 2,6%. Diéu nay cho “lai suit c6 thé dugc gilt & miic cao trong théi gian dai"”.

> Nhin chung, thi trudng viéc lam gan day van tét va lam phat khu vuc dich vu cao dai dang khién FED tiép tuc cling ran vé thdi diém ha |ai sudt dé ddm bao thanh cong triét dé
trong viéc dap tat lam phat.

» Tuy nhién thi trudng lai dang td ra lac quan hon vai ky vong rang FED van sé cé 2 1an cat gidm ai suat trong nam 2024, va ty 1é xac suat lan cat giam |3i suat dau tién rai vao thang
9/2024 tanglén 70% tU muc 50% trudc dé.
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MOT SO NHTW BAT DAU CAT GIAM LAI SUAT

> Trong nilia dau thang 6, mdt loat ngan hang Trung uong bat dau thuc hién cat gidm lai suat
diéu hanh. Cu thé:

»  ECBcat gidm lai suat Ian dau tién ké tirnam 2019, -25 bps gidm xuéng cdn 3,75%.

*  Nganhang Canada cat gidam Iai suat 1an dau tién ké tirnam 2020, -25 bps xuéng con 4,75%.

*  Ngan hang Trung uong Dan Mach cét gidm Iai suat Ian dau tién ké tir ndm 2021, -25 bps gidm
xuéng con 3,35%.
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» Chinh sach giam lai suit diéu hanh ciia mét sé ngan hang
Trung uong sé gép phan lam suy yéu ty gia cia ngoai té dé, va
gop phan tiép tuc cling cé stic manh déng P4 la (DXY):

*  2/6 Ngan hang Trung uong cé ngoai té trong gid chi s6 DXY da
thuc hién cat giam 1ai suat trong thang 6 (ECB, Canada).

»  Dac biét, ECB va EURUSD c6 ty trong I6n nhat trong gid tinh

toan ctia DXY.

* V& phia Nhat Ban, mac du Ngan hang Trung uong ctia nudc nay
di ngugc lai thé gidi, tang 1ai suat 1én 0,1% tu muc — 0,1% kéo
dai gan 2 thap ky. Tuy nhién, JPY van lién tuc suy yéu.

Currency DXY (USDX Index)

Euro 57.60%
Japanese Yen 13.60%
British Pound 11.90%
Canadian Dollar 0.10%
Swedish Krona 4.20%
Swiss Franc 3.60%

Nguén: Tradingeconomics
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TY GIA USDVND TIEP TUC CHIU AP LUC

> Lai suat VND trén thjtruéng lién ngan hang trong thang 5 dugc duy tri lén muc xap xi vdi lai suat USD, ti doé gidm chénh [éch 13i suat gitia USD-VND mét cach dang ké.
> Ké&tungay 22/04, NHNN dugc dy doan da ban truc tiép USD ra thi trudng lién ngdn hang dé hd trg ty gia. Nhiing déng thai trén da giup kim ché da tang gia cta USD.

> Trong thang 5, nhap siéu 450 triéu USD. Tinh trang nhap siéu c6 thé dién ra trong mua hé, tuy nhién, vi cht yéu nhap nguyén vat liéu sdn xuat nén chiang tdi ky vong tinh trang
xuat siéu sé quay trd lai tir Quy 4.

» Bén canh do, ky vong FED sé& cat gidm lai suat it nhat 1 1an trong nam 2024, s8m nhat la vao thang 9/2024, cling s& gép phan lam gidam ap luc |1én ty gia cudi nam.

Chénhléch lai suat LNH USD - VND
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PMI & THUONG MAI QUOC TE HOI PHUC TICH CUC

» PMI thang 5 clia mot sé nén kinh té I16n tiép tuc da khdi sac bat dau tirthang 3/2024. PMI cla cac nudc cé ty trong san xuat I6n trén thé gidi (Trung Quéc, Nhat Ban, Dai Loan,

Han quéc, An db...) déu & trang thai ma réng trén 50 diém.

» PMIViét Nam duy triméc 50,3 trong thang 5/2024.

> Nhu cdu nhap kh4u gia tang tré lai cla cac thi trudng chinh cta Viét Nam la tin hiéu tich cuc cho cac doanh nghiép xuat khdu ctia Viét Nam. Cu thé, trong 5T2024, xuat kh&u

sang My +21% svck, xudt khdu sang Chau Au +16,1% svck va sang Han Quéc +12,8% svck.
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NHUNG CU'GC VAN TAI TANG MANH CO THE CAN TRO DA PHUC HOI

> Cudc van tai container toan ciu da tang manh ké tir dadu thang 6/2024, vdi chi s t8ng hgp clia Drewry dat muc cao nhat trong 20 thang (4.716 USD méi container, ting 181%

svck ). Nguyén nhan chinh cua gia cudc container tang la do:

(1) tinh trang thiéu hut container réng néi chung do cac tau container phai thay déi hai trinh dé tranh rai ro tai khu vuc Bién D& khién thdi gian trén bién cla cac container kéo dai

hon binh thudng.

(2) Trung Quéc gia tang viéc xuat kh&u sang thi trudng My & Chau Au dé dap ng kip cac don hang chuén bi cho mua I8 hdi cudi ndm va dé tranh chinh sach thué déi véi mot sé méat

hang xuat kh&u ctia Trung Quéc sang My tir 1/8/2024 (trj gia khodng 18 ty USD).

> Néu tinh trang gia cudc cao kéo dai, da phuc hdi thuong mai c6 thé bi chiing lai khi doanh sé va doanh thu cla nhiéu doanh nghiép xuat khdu khéng da bu dap chi phi van chuyén
gia tadng. Chi phi cac m&t hang nhap khau tang l1én va tdi lugt né lai tac déng téi nhu cau tiéu thu cla cac thi trudng.

USD/40 ft. box Container Freight Cost
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Nguén: Drewry
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VIET NAM: NHAP SIEU NEN MUNG HON LO

> Viét Nam ghi nhan thang nhap siéu dau tién trong gan 2 nam qua véi nhap siéu trong riéng thang 5/2024 dat hon 450 triéu USD theo bao cdo diéu chinh ctia Téng cuc Hai quan.

> Tuy nhién, nhap khiu tdng manh chi yéu do nhu cau nhap nguyén vat liéu cho san xuat, vi du nhu:
1) Nhap kh&u linh kién dién t&r may tinh, may méc thiét bi tang ti 20-50% trong riéng thang 5/2024.
2) Nhap khdu nguyén vat liéu dét may tang 33% trong T5/24 va hon 20% trong 5 thang ddu ndm
3) Nhap khau sat thép va san phdm sat thép ciling tdng manh trong thang 4 va thang 5/2024 (+16% svck trong T4/24 va +47% svck trong T5/24) trong d6 han 60% la dén tu
Trung Qudc. Day cé thé coila ddng thai tich trir hang gia ré dé€ phuc vu cho nhu cu tiéu thu dang tang Ién, déng thdi di pho véi rdi ro vé chinh sach thué.

> Do do, viéc nhap khéu hién tai cé thé 1a budc di trudc clia xuat khdu & cac linh vuc chi luc nay trong nhiing thang tiép theo.

Nhap khau so véi Xuat Khau
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VIET NAM: LAM PHAT TANG TRO LAI (CPI5T: 4,03%)

> Lam phat tiép tuc da tang trong thang 5/2024. Lam phat thang 5 tang 4,44% svck. Binh quan 5T2024, lam phat tang vuot méc 4%, dat 4,03% svck.

> Dataéng cla lam phat cé thé sé tiép tuc trong thdi gian t&i do: (1) gia xang dau khé cé xu hudng gidm do gia dau thé gidi trong mua hé thudng dugc hé trg bdi luc cdu manh tu cac
hoat ddng di chuyén, tiéu dung va tich trit cho mua déng cudi ndm; (2) ty gia USDVND neo cao dnh hudng té&i chi phi nhap khu; va (3) gia thit heo hoi dang tiép tuc da ting gia khi
dich ta lgn Chau Phi dang bung lai 3 mét s6 tinh phia Bac. Hién tai, gia heo hoi da tang Ién mdc 71.000VND/kg trong khi nén gia heo hoi nam ngoai tuong déi thap, khoang
53.000VND/kg.

> Méc du chinh sach tién luong méi ap dung tur 1/7/2024 c6 thé gay thém ap luc cho lam phat tirkhia canh chi phi gido duc va y té, tuy nhién, chiing téi cho r&ng, Chinh pha van cé
thé kiém soat lam phat & muc dé dudi 4,5%.
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VIET NAM: TiN DUNG KHO TANG TOC

» Hét thang 5/2024, tang trudng tin dung dat 2,4% so v&i dau nam. Day la muc tang thap so vai cac nam trudc.

» Tuy nhién, néu so sanh tang trudng so vai cung ky nam trudc, thi tin dung sau 5 thang dau nam van dat muc tang 12,8% svck - khdng phai la muc thap khi trung vi tang truéng
YoY cua giai doan 2020-2024 cling chila 12,7 %.

» Muc trung vi clia tadng trudng tin dung YoY cua toan giai doan 2013-2024la 13,9%, chdi yéu do sy bu dap cla giai doan 2013-2019.

> Vivay, cé thé két luan réng, tuy muc dé tdng so véi ddu ndm (YTD) dang cé vé cham, nhung can cir trén quy mé du ng dau ndm 2024 rat I6n — la dnh hudng cua viéc tang trudng
dét ngdt vao thai di€m cudi ndm 2023 — nén muc tdng hang nam (YoY) van dang binh 8n va phu hgp véi nén tang trudng binh quan ké tu giai doan 2020. Viéc ky vong tin dung
tang trudng nhay vot kho kha thi va tao ap luc 1én hé théng ngan hang.

» Nhung diéu d6 ciing déng nghia véi du dia tang trudng Igi nhuan ctia hé théng ngan hang khéng cén nhiéu.
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TIEU PIEM THI TRUONG CHUNG KHOAN

THANH KHOAN THI TRUONG TICH CUC, NPT CA NHAN LA LUC LUONG NANG DO THI TRUONG
» Thanh khoan cta ca 3 thj trudng HSX, HNX va UpCOM, nhat la HSX, bat tang tu gitia thang 5 nhung t&i dau thang 6 bat dau suy gidm trd lai.
> Nha dau tu nudc ngoai ti€p tuc ban rong manh trong thang 5/2024 va nlia ddu thang 6/2024 va van tap trung chd yéu & cac nhém cé phi€u vén héa lén, hodc cac ETF.

> Nha dau tu ca nhan trong nudc ti€p tuc la luc cu chinh hé trg thanh khoan va nang da thi trudng trong théi gian viia qua.

Tydéng Thanh khoan VNINDEX
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GTKHOPLENH | TONGGTGD THEONGAY | THEOTUAN = THEOTHANG
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s GTGD Thoa thuan (Ty VND) GTGD Khép 1énh (Ty VND) e VNINDEX (LHS)
Nguén: Fiinpro, ACBS téng hop
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TIEU PIEM THI TRUONG CHUNG KHOAN

AP LUC BAN RONG CUA KHOINGOAI CHUA CO HOI KET

> Sau giai doan d8 tién vao TTCK Viét Nam manh mé tir 2017-2019, NDT nudc ngoai bat dau quay ra ban rong tir nam 2020 va ap luc nay kéo dai tdi hién tai. Thai diém khdi
ngoai quay trd lai mua rong manh mé chi ngan ngui trong thang 6/2020 va T11-12/2022 la 2 thai diém day lich st cia VNINDEX -> dinh gia ré nhat (T6/2020: Bay Covid,

T11-12/2022: Day do khiing hoang TPDN tiép dién sau khi thj truéng vén da suy yéu tir thsi diém FED tang 13i suat).

> Nhin chung, ap luc ban rong cla khéi ngoai dén tir mot loat yéu té: su dich chuyén clia dong tién khdi cac thij trudng méi ni va can bién, ty gia, dinh gia ctia VNINDEX, va viéc
thodi vén khadi 1 sé c8 phiéu thudc ho Vingroup.

Mua/ban rong cia NPT nudc ngoai (nghin ty)
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Nguén: ACBS

Top c8 phiéu mua ban rong ctia khéi ngoai
17/05-17/06/2024
Top mua rong Top banrong
Gia trimua Gia triban
Cé phiéu rong (ty VND) C& phiéu rong (ty VND)

DBC 616.74 FPT -2,830.61
MSN 310.74 VHM -2,732.57
HAH 269.48 VNM -1,328.55
HVN 206.49 CTG -1,271.73
HSG 197.05 MWG -1,261.11
POW 170.08 VND -1,106.98
SAB 154.88 VRE -1,087.55
MBB 147.36 HPG -1,041.26

NVL 125.98 VCB -995.24

BWE 102.79 VIC -792.99
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PINH GIA VNINDEX: DINH GIA PHU HGP (P/E: 14,2)

> Dinh gia VNINDEX theo P/E qua khirdang la: 14,25, tiém can muc trung vi 5 nam (P/E: 14,7). Day la muc dinh gia phu hgp vai trién vong kinh doanh hién tai.

> Ngoai trir dinh gia VN30 con thap hon trung vi clia chinh né — nhung VN30 lai dang la d8i tugng ban rong ctia NDT nudc ngoai - dinh gia cta cac ¢8 phiéu vén héa via
(VNMID) va nhé (VNSML) déu da khong con ré, dac biét la nhom c8 phiéu vén hda nhé.
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Nguén: FiinProX
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DINH GIA MID & SMALL: PANG G VUNG GIA DAT

CO PHIEU VUA VA NHO HUT DONG TIEN, GIA TANG MANH KHIEN DINH GIA DANG

rd A Y V 4

> 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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O VUNG QUA CAO
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Nguén: FiinProX
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XEP HANG NGANH
EE ) N

Tai chinh

Ngan hang

Chung khoan

Bat dong san & xay dung
BDS nha &

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

Nang luong

Da&u khi

bién

Phan bén & Hoéa chat coban
Xuat khiu

Cangbién & van tai bién

Coéngnghé
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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, REE, GEG, PC1,NT2,POW

DGC, DCM, DPM
FMC, VHC, ANV, MSH, STK, TCM
GMD, VSC, HAH, VOS

FPT

Trung )
i Tich cuc

Chung toi gilt nguyén trién vong ngén han va dai han
cla badng xép hang nganh so véi bdo cdo Chuyén
ddng thi trudng thang 5/2024.
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XEP HANG NGANH

Tai chinh

Ngan hang

Chung khoan

Bat dong san & xay dung
BDSnhad

BDS Khu céng nghiép
BDS nghi dudng

Xay dung ha tang & dan
dung

Tiéudung &Banlé

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

Nang lugng

Daukhi

bién

Phan bén & Héa chat co
ban

Xuét khau

Cang bién & van tai bién

Cong nghé

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, REE, GEG, PC1,NT2,POW
DGC, DCM, DPM

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

| CHUYEN DONG THI TRUONG T6/2024 | 16

Chung tdi luu y mat sé théng tin lién quan t&i trién vong kinh doanh cia mét s nganh cu thé nhu sau:

=

. Nganh Bat déngsan:

Chinh pha dang dé trinh Quéc hdi xem xét théng qua viéc ap dung sém Luat Dat dai, Luat Nha & va Luat
Kinh doanh Bat dong sdn sém ti 1/8/2024, thay vi 1/1/2025. Théi han dé Qudc héi ra quyét dinh théng qua
la trong ky hop tungay 17/6-29/6.

. Nganhthép:

Hoa Phat va Formosa da gui don 1én B Cong thuong dé nghi diéu tra chéng ban pha gia (CBPG) doi véi mat
hang HRC clia Trung Qudc va An do. Ngay 14/6, Bd Céng thuong théng bao da tiép nhan hé so ddy dd, hop
I& vé yéu cau diéu tra ap dung bién phap CBPG ddi vai HRC. Théng thudng, thai gian dé diéu tra va dua ra két
ludn ap dung dung thué CBPG (néu cd) sé kéo daikhoang 12-18 thang.

Trong ngay 14/6, B6 Céng thuong ciling ban hanh quyét dinh 1535/QD-BCT vé viéc diéu tra ap dung bién
CBPG déi vSi mot s6 san pham thép ma cé xuat x tir Trung Quéc va Han Quéc theo don dé nghi ngay 3/5
ctia mdt s6 doanh nghiép dai dién nganh thép (Tap doan Hoa Sen, Thép Nam Kim, Tén Déng A.).

. Nganhphanbén:

Du Luat Thué gia tri gia tang stra d8i sé dugc trinh Quéc hdi cho y kién tai ky hop thir 7 dang diénra tu 17-
29/6 va biéu quyét théng qua tai ky hop thi 8 (dién ra vao thang 10/2024). Tai du thado nay, Bd Tai chinh dé
xudt phan bon dugc chuyén tu ddi tugng khdng chiu thué gia tri gia tdng (dugc quy dinh tai Luat sé
71/2014/QH13 ngay 26/11/2014 sla d8i, b8 sung mdt sé diéu cua cac luat vé thué) sang déi tugng chiu
thué gia tri gia tang (thué VAT), vai thué suat 5%. Dé xuat nay da lién tuc dugc dua ra tir nhitng nam trudc
nhung khéng dugc théng qua. Tuy nhién, néu dugc théng qua lan nay thi sé di vao hiéu luc vao 1/1/2025.
Doanh nghiép san xuat phan bén sé dugc khau trirthué VAT dau vao.

ACBS



DANH MUC KHUYEN NGHI Q2/2024

» Danh muc khuyén nghi Q2/2024 bao gém 12 c8 phiéu dang c6 muc sinh 18i binh quan toan danh muc la 6,45% so v&i muc tang gia 4,07% cta VNINDEX tinh tur ngay
13.5.2024.

» Trong do, mot sé c8 phiéu cé muc sinh 16i vugt tréi nhu STB, BCM, FPT, MWG, HPG va REE.

STT M3 Giamuctiéu  Gia13.5.2024  Upside
1 STB 36,400 27,250 33.6%
So sanh muc d6 tang gia VNINDEX vs. Danh muc Q2/2024
2 CTG 40,000 32,300 23.8%
7% 6.45%
6.04% . 3 NLG 42,880 41,550 3.2%
o 5.58%
6% ¢ 4 BCM 75,700 56,200 34.7%
5% 5 KBC 43,000 30,000 43.3%
4% / 6 FPT (*) 122,240 103,760 17.8%
% 4.07% 7 MWG 64,900 58,300 11.3%
o 3.02% 3:21% 8 VNM 80,300 65,800 22.0%
9 QTP 17,550 16,800 4.5%
1 0 10 REE(¥) 72,000 58,261 23.6%
0% 11 PVD 32,000 32,100 -0.3%
13.9%024 20.5.2024 3.6.2024 10.6.2024
12 HPG(¥) 32,364 27,455 17.9%
Trung binh
=@=—\/NINDEX =®=Danh muc Q2 VNINDEX 1,240.18
Nguén: ACBS (*): P& diéu chinh cd tuc trong ky
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DANH MUC C6 PHI EU PHAN TiCH (): Gid thi trussng ngéy 13/06/2024

(**): Gid muc tiéu d3 diéu chinh c6 tuc cd phiéu

LNST LNST LNST

Ngay cép nhat 2022 2023 2024F Gia thitruong (*)  Gia muctiéu 2023 2024F 2023 2024F

STT Ma gan nhat Nganh (ty VND) (ty VND) 2023% (ty VND) 2024% (VND) (VND) % ting gia P/E P/E P/B P/B
1 STB 6/6/2024 Ngan hang 5,041 7,719 53.12% 12,573 62.88% 31,650 36,200 14.38% 8.4 5.1 1.3 1
2 TCB 27/05/2024 Ngan hang 20,150 18,004 -10.65% 24,080 33.75% 49,400 49,000 -0.81% 9.7 7.2 1.3 1.2
3 MBB 9/5/2024 Ngan hang 17,483 20,677 18.27% 22,222 7.47% 23,550 25,600 8.70% 6.3 6.1 1.3 1.1
4 VCB 13/04/2023 Ngan hang 29,899 33,033 10.48% 37,752 14.29% 88,400 87,500 -1.02% 16.4 14.3 3.1 2.7
5 CTG 5/3/2024 Ngan hang 16,924 19,904 17.61% 26,585 33.57% 33,900 40,000 17.99% 9.2 7.7 1.4 1.2
6 VIB 12/12/2023 Ngan hang 8,469 8,563 1.11% 9211 7.57% 22,900 27,800 21.40% 5.5 5.2 1.5 1.3
7 NLG 30/01/2024  B&t dong san 866 800 -7.62% 1,103 37.88% 44,100 42,882 -2.76% 36.5 29.9 1.8 1.8
8 KDH 6/6/2023 B4t dong san 1,082 891 -17.65% 809 -9.20% 38,600 35,169 -8.89% 44.9 40.1 2.3 2.2
9 VHM 1/3/2024 B4t dong san 29,162 33,533 14.99% 34,161 1.87% 38,250 61,400 60.52% 5 4.9 1 0.8
10 VRE 30/10/2023 B4t dong san 2,777 5,308 91.14% 4,487 -15.47% 21,700 31,182 43.70% 9.3 11 1.3 1.2
11 IDC 16/05/2024 B4t dong sén 2,055 2,148 4.53% 2,111 -1.72% 63,800 64,500 1.10% 11.3 12.5 4.2 4
12 SIP 20/05/2024 B4t dong san 1,010 1,004 -0.59% 1,083 7.87% 94,400 102,300 8.37% 20.2 18.5 4.8 4
13 KBC 8/3/2024 B4t dong san 1,577 2,245 42.36% 2,146 -4.41% 31,350 43,000 37.16% 11.8 12.4 1.3 1.2
14 BCM 2/2/2024 B4t dong san 1,715 2,678 56.15% 2,457 -8.25% 64,400 78,824 22.40% 24.8 29 3.4 3.2
15 FRT 15/05/2024 Ban 1& 398 -329 NA 77 NA 177,000 179,400 1.36% -69.8 314.4 15.1 14.4
16 FPT (**) 29/05/2024 Céng nghé 6,491 7,792 20.04% 9,203 18.11% 130,000 122,200 -6.38% 28 23.3 6.6 5.5
17 MWG 20/05/2024 Banlé 4,102 168 -95.90% 3,388 1916.67% 64,000 64,900 1.41% 556.5 28.5 3.8 3.6
18 VNM 2/2/2024 Ban 1& 8,578 9,019 5.14% 9,928 10.08% 66,900 80,300 20.03% 17.5 15.8 4.4 4.2
19 PNJ 2/2/2024 Banlé 1,811 1,971 8.83% 2,238 13.55% 97,300 96,700 -0.62% 17.9 15.9 3.3 2.8
20 DHG 13/03/2024 Dugc 989 1,051 6.27% 977 -7.04% 115,500 120,000 3.90% 14.8 16 3.1 3.1
21 PVD 1/12/2023 D&u khi -155 541 NA 946 74.79% 32,200 32,000 -0.62% 30.9 19.1 1.2 1.2
22 PVS 25/12/2023 D&u khi 944 1,060 12.29% 1,199 13.11% 45,300 41,700 -7.95% 22.8 20.8 1.6 1.6
23 GAS 16/05/2024 D&u khi 14,798 11,606 -21.57% 10,071 -13.23% 80,200 79,200 -1.25% 16.3 18.8 2.8 2.7
24 PLX 16/01/2024 Dau khi 1,902 3,052 60.46% 3,965 29.91% 42,200 37,180 -11.90% 23.8 18.5 1.8 1.7
25 BSR 15/11/2023 Dau khi 14,669 8,455 -42.36% 6,680 -21.00% 23,200 19,800 -14.66% 8.5 10.7 1.3 1.1
26 DCM 3/5/2024 Phan bon 4,321 1,110 -74.31% 1,250 12.61% 39,000 34,700 -11.03% 18.6 16.5 2.1 2
27 DPM 2/4/2024 Phan bon 5,584 519 -90.71% 604 16.38% 38,800 34,200 -11.86% 36.3 30.6 1.3 1.5
28 PC1 12/6/2024 Dién & xay lap 459 303 -33.99% 453 49.50% 29,200 32,800 12.33% 42.6 38.6 1.2 1.2
29 GEG 13/03/2024 bién 371 143 -61.46% 272 90.21% 14,150 14,700 3.89% 38.7 22.8 0.8 0.8
30 POW 1/12/2023 Pién 2,553 1,316 -48.45% 2912 121.28% 14,150 13,400 -5.30% 27.8 14.3 1 0.9
31 QTP 24/10/2023 pién 764 615 -19.50% 822 33.66% 16,800 17,550 4.46% 12.3 9.2 1.3 1.3
32 NT2 19/10/2023 pién 883 482 -45.41% 826 71.37% 22,900 24,920 8.82% 14.1 8.2 1.5 1.6
33 DHC 3/4/2024 Gisy bao bi 438 309 -29.45% 359 16.18% 41,950 50,500 20.38% 11.3 9.7 1.8 1.8
34 REE 27/05/2024 Danganh 3,515 2,786 -20.74% 2,891 3.77% 64,000 70,900 10.78% 12 10.6 1.3 1.3
35 HPG (**) 5/4/2024 Thép 8,444 6,800 -19.47% 10,585 55.66% 29,500 32,300 9,49% 30.7 16.3 1.7 1.6
36 DGC 12/12/2023 Hoa chat 6,037 3,204 -46.93% 3,909 22.00% 123,300 106,148 -13.91% 15.7 12.7 3.7 3.1
37 GMD 8/5/2024 Logistic 994 2222 123.54% 1502 -32.40% 85,000 84,860 -0.16% 11.7 18.8 2.7 2.4
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Lién hé

Tru sé chinh

Tang 3, TdanhaLéman, 117 Nguyén Dinh Chiéu, Phudng V& ThiSau, 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
Dé Minh Trang

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

Giam déc phan tich nganh Bat ddong san
Pham Thai Thanh Trac

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

CVPT - Vatliéu Xay dung, Héa chat
Tran Nhat Trung

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

KHOIKHACH HANG DINH CHE

Giam déc phan tich nganh
Tai chinh

Cao Viét Hung

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

CVPT -Nganh Dién, nuéc
Pham Duc Toan

(+8428) 73007000 (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

| CHUYEN DONG THI TRUONG T6/2024 | 19

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 Tran Nhu Huynh
(+84 28) 7300 6879 (x1088)
huynhntn®@acbs.com.vn

Chi nhanh Ha NGi

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

9395
Fax:(+8424) 39429407

CVPT- Daukhi

Phan Viét Hung

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

NVPT-PTKT

V6 Pha Hitu

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

Chuyén vién GDKHbC
Thanh Tran

(+84 28) 7300 6879 (x1120)
thanh.tt@acbs.com.vn

CVPT- Logistics

Nguyén Thé Hung

(+8428) 7300 7000 (x1047)
hungnt@acbs.com.vn

NVPT -Ditliéu thi trudng
Mai Duy Anh

(+8428) 7300 7000 (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 (2024).Moi quyén s hiiu tri tué@ va quyén tac gia la cia ACBS va/hoic chuyén vién phan tich,Ban bao cao phan tich nay khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van
ban ciia ACBS.
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