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XU HUGNG TANG GIA Bl THU THACH

Nda dau nam 2024, VNINDEX duy tri da téng gia tich cuc bat dau ti T10/2023, xac lap dinh 3 vung 1.301 vao gilia Thang 6/2024 (+ 15,1% so v&i dau nam). Tuy nhién, da tang gia
cuta VNINDEX khéng dugc gilt viing trudc ap luc vé ty gia dang cao trong thang 7/2024 va ap lyc ban rong khéng nging nghi ctia nha dau tu nuéc ngoai.

Tinh t&i 26/7, VNINDEX van dang duy tri & ngudng 1.240 (+9,9% so v&i ddu ndm), va la mdt trong nhiing thj truéng chiing khoan cé muc dd tang gia tot.

Tuy nhién, nhiing phién diéu chinh sau cudi thang 7 dau thang 8/2024, dac biét trong bdi canh ban thao ctia TTCK Thé gidi da khién VNINDEX pha v3d xu hudng tang dugc thiét lap
tuT10/2023.

Viéc gilr viing ngudng 1.150-1.160 dugc coila thirthach cta VNINDEX trong viéc duy tri kénh tang gia trung dai han trong giai doan t&i.

Tuy nhién, néu khdng tinh tdi kha nang “suy thoai” ctia nén kinh té My do cac diu hiéu canh bao suy thoai méi chi chém gia ting gan day, ching téi thdy rang, kich ban phu
hgp ctia VNINDEX trong giai doan 6T cudi nam la tiép tuc dao déng trong bién dé 1.150-1.300, trong béi cdnh vi mé trong nudc 8n dinh, ting trudng tich cuc va nén dinh gia
chung da tré nén tuong déi hap dan.

Ty lé tang gia ciia VNINDEX va cac thi truong (*)
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NHIN LAI KICH BAN PAU NAM

FED CHAM CAT GIAM LAI SUAT

7 thang dau nam 2024, thi trudng da van dong trong khung kich ban co sd theo bao cdo chién lugc 2024 clia ACBS. Trong dd, yéu té I6n nhat tac déng tdi bdi canh ty gia, 13i suat va
dong tién cta NDT nudc ngoai ddi véi thi trudng Viét Nam la béi cdnh “FED cat gidm 13i suat cham” so vai ky vong ban dau clia cac nha dau tu, ti dé ap luc 1én ty gia va 1ai suat kéo
dai sudt Q2/2024.Tuy nhién, di€ém sang I&n nhat la tang trudng GDP phuc hdi manh vao Q2/2024 va trién vong tang trudng ndia cudi nam van tich cuc.

KICHBAN CO SG

VNINDEX: 1000-1280

Kinh té My ha canh mém, tuy nhién lam phat dai ddng. FED chi bat ddu cat giam
1ai suat tu Q3/2024, véi téc dd cat gidm cham (0,75% trong ndm 2024 nhu
Plot dot hién tai). Kinh té Thé gidi tang trudng thap, Trung Quéc tiép tuc suy
thoai.

Tang trudng GDP cua Viét Nam dat 5,6%. Lai suat VND ti€p tuc duy tri 3 muic
thap. Do d6, chénh Iéch 13i suat USD, VND van cao va kéo dai xuyén suét nam
2024, ap lyc 1én ty gia USDVND van hién hiiu. Sy mat gia cha yéu tap trung vao
ndra dau nam 2024 va sau do phuc héi dan vao cudi nam. tuy nhién, gidm nhe so
véindm 2023 (VND mat gia 1,6% so v&i USD).

Cac bién phap, chinh sach hd trg nén kinh té néi chung & TTCK can thém thdi
gian dé phat huy tac dung. Thi trudng BDS van trdm Iang, trong khi ap luc tra
ng trai phiéu clia cac doanh nghiép BDS trong nam 2024 van con rat 1én.

Chién lugc dau tu: Uu tién chién lugc “Stock pick”, lua chon cac nhém nganh
va doanh nghiép co trién vong Igi nhuan 2024 kha quan, khéng phu thuéc 16n
vao ky vong “phuc héi” cla cac nén kinh té, tinh hinh tai chinh lanh manh, dinh
gia hap dan: Céng nghé, BDS Khu cdng nghiép, Dau khi, Hoéa chat, Dau tu céng

h BAO CAOBAN NIEN-2024h 4

THUC TE

FED cham cat gidm lai suat. Xac suit cao nhat cla dot cat gidm lai
suat dau tién dang roi vao Thang 9/2024 khi sé liéu viéc lam ctia My
bt dau suy yéu. Lam phat cao dai ddng nhung xu hudng van dang
gidm dan. Nén kinh té Trung Quéc phuc hoi cham.

Tang truédng GDP cta Viét Nam 6T2024 dat 6,42% nhd tang trudng
dot pha trong Q2/2024 (6,93%). Tuy nhién, do chénh léch lai suat
VND-USD am kéo dai mdt thai gian da khéng khuyén khich cac doanh
nghiép FDI ban ngoai té cho hé théng ngan hang -> Ty gia neo cao
trong 6T dau nam.

Pau tu céng chiing lai, KRX chua kip trién khai, tién dd nang hang thi
trudng chua ré rang. Bén canh dé, thj trudng BDS dan dung van tram
lang. Cac bién phap hé trg tai khda sap cham dut.

Danh muc chién lugc dau ndm & Q2/2024 cé muc tang trudng tét han

VNINDEX. Danh muc Q1: + 15,7% sv VNINDEX: + 7,8%, Danh muc Q2:
+5,85% vs. VNINDEX: + 0,16%
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KICH BAN 6 THANG CUOI NAM 2024

TiCHLUY DI NGANG

VNINDEX: 1150-1300

Fed s& bat dau ha lai sudt tu Thang 9/2024. Sé liéu lam phat (CPI, PCE) déu dang trén da gidm, trong
khi thi trudng viéc lam rd rang da suy yéu trong nhiing ngay qua khién nguy co suy thoai ctia kinh té
My tr& thanh méi quan tdm hang dau. Hién tai, FED tham chi dugc ky vong c6 thé cét giam lai suat 3
lan trong ndm nay, vai t8ng muc cat gidam > 1,0%.

Téang trudng GDP cia Viét Nam cé thé dat trén 6,2% trong nam 2024. Ky vong da tang trudng trén
6% tiép tuc dugc duy tri trong 6 thang cudi nam, nhd ddng lyc tu san xuat cdng nghiép va xay dung,
xudt khau. Da tang trudng cé thé chiing lai trong Q4/2024 trong trudng hgp My & cac thj trudng xuat
kh&u chinh d8i mat vi nguy co suy thoai kinh té.

Ap luc ty gia gidm dan vao cudi nam. Lam phat van duy tri duéi 4,5%. Lai suat huy déng cé thé gia
tang khi nhu cau tin dung tang Ién, tuy nhién muc tdng khéng dang ké (< 0,5%). Tinh trang ban rong
clia NDT nudc ngoai dugc cai thién, mac du cé thé van tiép tuc dién ra 3 mét sé nhém cé phiéu dac
thu.

Chién lugc dau tu: Tiép tuc uu tién chién lugc “Stock pick”, lua chon cac doanh nghiép cé trién vong
Igi nhuan 2024-2025 viing chac, tai chinh lanh manh, dinh gia phu hgp trong cac nhém nganh dugc
hudng Igi trung han: Ngan hang, BBS Khu céng nghiép, Xay dung céng nghiép, Van tai, Céng nghé,
Banlé
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DUPHONG CAC CHi TIEU VIMO

2024 2H2024

Min Max Min Max
GDP 6,2% 6,7% 6,1% 7,0%
Chi 56 san xuat 95%  9,8% 113%  11,9%
cong nghiép
Téng mucbanlé 8,7% 9,7% 9,2% 10,8%
CPI 4,0% 4.5%
Xuét khau 18,0% 22,0%
USDVND +3% +4,0%
Tang trudng tin 15%
dung
Lai suat OMO (ky 4,00% 4,50%

han 2 tuan)
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6T2024: KHOI NGOAI BAN RONG KY LUC

A Nénkinh té My van viing manh trong 6 thang dau ndm va viéc FED cham ha i suat da hd trg Ty déng Top mua/ban rong NDTNN 01-07/2024
stic manh cta DXY. Chénh Iéch lai suat duong gitta USD va hau hét cac dong tién trén thé
gidi da thu hat dong tién chia cac NDT nudc ngoai ti cac thi trudng méi ndi & can bién quay 2,000

el - - Y ~ by I 7 )Y -4 ~ - A ~ ~ el - - A - - I
trd lai thi trudng My. Lan séng ban rong dién ra trén diénréng, khong chi tai Viét Nam. 5 008 - -

A Riéng Viét Nam, 7 thang dau nam, khéi ngoai ban rong khodng 59.000 nghin ty (2,3 ty USD).  -4,000
Déc biét, luc ban rong tap trung manh 3 mét s6 ma cé phiéu thudéc nhém Vingroup (VHM,  -6,000
VRE, VIC) truéc lo ngai vé trién vong kinh doanh xe dién cla Vinfast. B&n canh d6, FPT cling  ~8:000

s 2 A R i . . R . a1 A o -10,000
la c8 phi€u c6 muc d ban rong cao, chi yéu dén tir ly do dinh gia dat dinh nh&d maéi lién hé vai 12000
cau chuyén ban dan/Al toan cau. -14,000
A Tuynhién, trong 3 tuan lién tiép cudi thang 7, dau thang 8, luc ban rong ctia NPT nudc ngoai §° & & SOOI & & & &
dang c6 dau hiéu chimng lai. ~N
N
3
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PAO CHIEU CHiINH SACH TIEN TE TREN TOAN CAU

A Cacséliéu vé lam phat dang trén da gidm cling véi thi trudng viéc lam cé dau hiéu suy yéu dang lam day lén lo ngai vé rdi ro suy thoai ddi vai nén kinh té ctia My. Ap luc cat gidm
lai suat 1én FED dang ngay cang gia tang, mac du trong cudc hop dinh ky dau thang 8, FED van tiép tuc gilt nguyén muc |di suat 5.25-5,50% va dang la la NHTW cuéi cling chua
vach rd 16 trinh ha 1ai suat.

A ylédykién FED sé& cit gidam Iai suat trong thang 9/2024 theo CME 1&n hon 90%, va ty |& Ging hd cé thém 2 dat cét nifa vao thang 11 va thang 12/2024 dang gia téng vust qua
muc 50%. Tham chi, gidi dau tu ky vong FED s& manh tay cat gidm 0,5% ngay trong thang 9/2024.

A Bén canh d6, ngay cang nhiéu ngan hang Trung uong cét gidm I3i suat (BoC, ECB, BoE,...), bao hiéu dao chiéu chinh sach tién té sang n&ildng khi lam phat ha nhiét va dé hé trg
tang trudng.

A Theo chisé clia Macro Micro, ty &6 NHTW c6 hanh ddng cét gidm lai suat gan nhat dang tang Ién (hién dat hon 42% trong Thang 6/2024).

World - Proportion of Central Banks Cutting/Hiking Rates

MacroMicro.me | MacroMicro

Ty Ié FED ha l3i suat trong cac dot con lai 2024
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VIET NAM: AP LUC TY GIA GIAM NHE NUA CUOI NAM

A Chénh léch 1ai suat VND-USD kéo dai tir T6/2023-T4/2024 da tao ap luc dai ddng lén ty gia USDVND. Ap luc ngay cang trd nén gay gat vao cudi Q1, dadu Q2 khinhu cdu mua USD
cua cac doanh nghiép FDI gia tang.

A DPé&8ndinh ty gia, NHNN da déng loat ap dung cac bién phap diéu phdi thanh khoan VND trén thij trudng lién ngan hang (phat hanh tin phiéu, cung tién qua OMO, tang l3i suat tin
phiéu & OMO) va tham chi ban ngoai té dé gidm bst cing thdng cung — cau.

A Nhiing bién phap nay da phat huy tac dung, hd trg ty gia USDVND trén thi trudng lién ngan hang giao dich 8n dinh & viing 25.300-25.450 trong ltc chd tin hiéu dao chiéu chinh
sach tu FED trong thdi gian tdi.

A Chung téi cho rang, ap luc ty gia USDVND t&i cudi ndm sé& gidm nhe so vdi hién tai, va cé thé 18y lai mét phan nhd da gidm gia trong nita dau nam. Trong khi d6, 1ai suat huy dong
dan cu chi gia tang khéng dang k& 3 mét sé ky han ngan va tai mét s6 ngén hang, nhung chua thé hién xu hudng chung ctia nganh.

Bién dong ty gia USD/VND Chénh léch lai suat LNH USD - VND
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Ngudn: ACBS & FiinPro
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A

TANG TRUGNG TOAN CAU: CO LO LANG, NHUNG VAN ON DINH

IMF da 2 1an diéu chinh tang ddi véi ting truéng GDP toan cdu nam 2024, mét 1an vao thang 1/2024 va 1 1an vao thang 4/2024. Trong bao cao cap nhat trién vong kinh té thé
gldl cbng bé ngay 16/7, IMF tiép tuc gilr nguyén dy bao nén kinh té thé gidi sé tang trudng 3,2% trong nam 2024 (khong d8i so va&i ban cap nhat thang 4/2024). Trung Quéc va
An D6 du kién sé& thic day tang trudng kinh té khu vuc nay, vai tang trudng GDP cla Trung Quéc udc tinh dat 5% va An D6 usce tinh dat 7% trong nam 2024. Trong khi d6, du
bao tang trudng kinh t& My nam 2024 gidm xudéng con 2,6%, va Nhat Ban dat 0,7% do gian doan nguén cung va dau tu tu nhan yéu.

Viét Nam chiing kién GDP Quy 2/2024 tang an tugng, dat 6,93%, dan t&i GDP 6T2024 dat 6,42%. Nhiéu t8 chlc co cai nhin lac quan hon vé tang trudng kinh té cta Viét Nam

trong 2024. Tu dé, du phéng GDP tir cac t8 chiic nay dugc diéu chinh tang Ién muc binh quan 6,1%.

Du bao tang trudng kinh té ndm 2024 ctia IMF

Thang 10/2023

Théng 1/2024 Théng 4/2024

Thé giéi
Hoa Ky

Thang 7/2024

Khu vuc EU

Puc

Phap

Nhat Ban
Trung Quéc
An bo

Nga

Brazil

Viét Nam
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Nguon: IMF

6.0%

IMF

Du phéng tang truéng GDP cta Viét Nam nam 2024
6.5%
6.3%

6.1%

6.0% 6.0% 6.0%

ADB uoB Bloomberg HSBC  FitchRating TrungBinh

Nguén: ACBS téng hop tuIMF, ADB, WB & Bloomberg

ACBS



PMI & THUONG MAI QUOC TE TIEP TUC HOI PHUC

U PMlIcla cac nénkinh té I6n ti€p tuc da khdi sac bat dau tuthang 1/2024. Hau nhu tat ca cac nudc san xuat I6n déu coé PMI trén 50.

U PMIViét Nam tang manh 1én 54,7 trong thang 6/2024 va tiép tuc duy tri muc nay trong thang 7. Day la muc cao nhat ké turthang 5/2022.

U Nhu cau nhap khau gia tang tré lai clia cac thi trudng chinh cla Viét Nam nhu My (XK qua My +23,9% svck trong 6 T24), Chau Au (XK +14,1% svck trong 6 T24) va Han Quéc (XK
+10,24% svck trong 6T24) - la tin hiéu tich cuc cho cac doanh nghiép xuat khau cta Viét Nam.

Thgl Thg2 Thg3 Thg4 Thg5 Thgé Thg7
23 23 23
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24
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23 23 23 23 23 23 23 23
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(NBS) 50.1 49.3 49.7 50.2 49.5 49.4
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Singapore 50 49.9 49.9 50.1 50.2 50.3 50.5 50.7 50.6 50.7

Malaysia 48.4 488 488 47.8 47.7 478 478 479 49 - 48.4

VietNam 474 512 477 487 505 49.7 49.6 489 503 50.4 49.9 503 503
Indonesia
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VIET NAM: GDP Q2/24 VUGT KY VONG (+6,93%)

A GDP Q2/2024tang 6,93% svck, vdi ddng gop chinh tir 2 nhém nganh céng nghiép & xay dung va dich vuy. Chi tiét hon, nganh cdng nghiép ché bién ché tao déng gép 2,29% vao
muic tang ctia GDP Q2/2024. Phia nganh dich vy, riéng 2 nhoém van tai & kho bai va luu trd & an uéng t8ng céng dong gép han 1% vao muc tang trudng GDP.

A 6T2024,GDPtang 6,42% svck, véi khu vuc cdng nghiép va xay dung phuc héi tich cuc, dac biét Ia nganh cong nghiép ché bién, ché tao; khu vuc néng, 1dam, thiy san va dich vy
van duy tri n dinh.

A Ngay sau khi cé két qua tang trudng GDP ctia Q2/2024 va 6T2024, Bd Ké hoach va Dau tu da dé nghi Chinh pha diéu chinh kich ban tang trudng ca nam lén tir 6,5 - 7% thay vi 6 -
6,5% theo Nghi quyét 01.

A ACBS ciing diéu chinh du bao ting trudng kinh té cta Viét Nam Ién muic 6,2%-6,7% (téng tir 5,8%-6,2%) trong ndm 2024 hd trg bdi su phuc héi an tuong clia hoat ddng san
xudt cdng nghiép, hoat ddng xuat khiu tang trudng tré lai, va dong vén FDI ti€p tuc duy tri manh.

Dong gop tang truéng GDP cac nhém nganh chinh

Tang trudng GDP theoQuy Q2/2024
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CAC CHi SO ViMO PHUC HOI

Di liéu hang quy Q12022 Q22022 Q32022 Q42022 Q12023 Q22022 Q32023 Q42023 Q12024 Q22024
GDP (n/n) 5.05% 7.72% 13.67% 5.92% 3.32% 3.72% 5.47% 6.72% 5.87% 6.93%
Néng, Idm nghiép va thdy san 2.53% 3.02% 3.24% 3.85% 2.52% 3.07% 4.30% 4.13% 3.42% 3.34%
Cbéng nghiép va xdy dung 6.41% 8.87% 12.91% 4.22% |-0.40% 1.13% 5.16% 7.35% 6.66% 8.29%
Dich vu 4.64% 8.56% 18.86% 8.12% 6.79% 6.33% 6.43% 7.29% 6.20% 7.06%
Chi s6 san xuat cong nghiép (IIP) (n/n) 6.81% 10.83% 10.94% 3.02% -0.21% 2.84% 4.97% 5.89% 9.46%
Téng muc ban 1é hang hda va dich vy (n/n) 4.44% 19.46% 17.11% 13.87% 8.80% 7.30% 9.30% 8.38% 8.81%
Kim ngach xuat khdu (YTD) (triéu USD) 88,579 96,832 95,343 89,049 79,170 85,747 93,540 96,530 92,875 96,978
Kim ngach nhap khau (YTD) (triéu USD) 87,770 97,581 89,980 85,340 75,100 77,480 84,859 90,173 85,282 93,166
Can can thuong mai (triéu USD) 890 -750 5,363 3,709 4,070 8,267 8,681 6,357 7,593 3,812
FDI gidi ngén (triéu USD) 4,450 5,640 5,368 6,972 4,320 5,892 5,701 7,267 4,630 6,210
FDI dangky (triéu USD) 7,280 4,480 3,713 7,097 4,230 5,966 5,188 12,686 5,700 7,790
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LGI NHUAN DNNY: TANG TRUGNG ON PINH

A 6T dau nam 2024, t8ng LNST cla cac doanh nghiép niém yét trén san dat 242 nghin ty, tdng 11% so Nganh LNSTQ2/24vs  LNST6T/24vs
v&i 6T2023, trong dé nhom tai chinh tang 15,7% va nhdm phi tai chinh téng 7,8%. Q1/24 A
A - (o) [o)
A Tuy nhién, da tdng cGia nhom phi tai chinh duy tri tuong déi viing vang trong 3 quy lién tiép. Trong khi gafélié phu tiing 1220//(’ 111028652//0
. v ’ , a . N . a N = . . > v L 7 -2.470 070
nhcim tal.chlnfj, trong dé tru cc_>vt chinh la nganh ngan hang, van dugc du bao cé kha nang duy tri tang Xay dung va Vat liéu 38.1% 76.2%
trudng Igi nhuan > 15% trong nam nay. Truyén théng 62.6% 76.0%
A Vivay, dubao téng trudng 6T cudi ndm 2024 sé tiép tuc phuc héi 8n dinh (>10% svck), nhung cé thé Hang cong nghiép 29.4% 51.1%
-2 N r. A > A A 0, [0)
gidm téc nhe so v&i 6T dau nam. Héachat 24.7% 47.0%
Dich vu tai chinh -9.9% 46.6%
Hang gia dung 51.9% 20.5%
Thiét bj, Dich vu va Phan phaoi
Dau khi -34.0% 19.5%
~ 'a A N ~ A 2
Tong LNST cac doanh nghiép niém yét Van tai 19.4% 14.4%
> Ngén hang 5.0% 14.3%
Ty déng +2 8% +2 2F +10,1% Bao hiém phi nhan tho 8.3% 11.9%
250,000 2 1% 0.3% e ’ Bao hiém nhan tho -27.2% 8.8%
' ' Céng nghiép nang 29.3% 6.3%
200,000 . San xudt thyc phédm 22.3% 6.1%
Bia va d6 udng 48.6% 2.7%
150,000 Thiét bjva Dichvu Y té 80.9% -0.8%
San xuat Dau khi -16.5% -6.6%
100,000 Ph%n phdi thuc phdm & dugc
phdm 18.9% -7.3%
50.000 Nudc & Khi dot 16.8% -13.0%
’ Dugc ph&dm -12.8% -19.4%
Bat dong san 4.2% -22.0%
- Khai khoang -293.0% -42.8%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Sar YUSt & Phan ohéi Die
i T e anxua anphoreien 58.7% -58.7%
B Téng Nhém Tai Chinh BNhom Phi Tai Chinh Vi&n théng di dong -36.1% -300.5%
Nguédn: ACBS & FiinPro, % tdng sv quy trudc Nguén: ACBS & FiinPro
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NGAN HANG & BAT DONG SAN: 2 TRU COT CHUA BPEU

A Hai tru cot chinh vé Igi nhuan clia VNINDEX la nganh ngan hang & BDS. Trong khi nganh ngan hang van duy tri dugc da tang trudng vé Igi nhuan, véi NIM dang cé xu hudng md
réng nhé chi phi huy déng van & viing thap, thi nganh bat déng san, dac biét la BDS dan cu, van chua cho thay su phuc héi.

A Dac biét, nganh BDS gép kho ca vé téng trudng Igi nhuan (LNST 6T/24: -22% svck) khi thi trudng BDS dan cu van chua phuc héi. Tuy nhién, LNST Q2/2024 da cé sy téng trudng
nhe sovGiQ1/2024 (+ 4,2%).

A Ngugc lai, nganh ngan hang duy tri dugc da tang trudng Igi nhuan so vdi cling ky ndm trudc, do Q2, Q3/2023 la muc nén thap ctia nganh.

%Tang gia cac nhom nganh (01/2024 -07/2024) B/E DPinh gia cacnhém nganh (01/2024 - 07/2024)
P/B
W P/E 012024 P/EQ72024 ==@=P/B012024 P/B07 2024
104%
° 350 10.00
500 9.00
8.00
250 7.00
47 200 6.00
43% 40% 20 5.00
37% 349 150 4.00
25% 23% 23% 22% 21% 19% 16% o 100 3.00
° 15% 139, 11% 10% 2.00
HN >% 50 100
I Enm . -
1o 0 0.00
- (]
S
- 5 o
B “&“bf\g(\q \e\‘:\ ot ?’é(\\:\ \(\ “\00903 \)\:X\“ W G\"‘\“ PN \{&6 \)o(\ga ‘(\3(\9\‘“\30 “\@«‘C o\oa\l ,ﬁ\\e& C“\og‘o(\gga“ Nz
NG C@‘\q ‘\"Q‘( »((\) - \139 ‘c,‘(\\] 50 v\() ©° oy g W ga d
oW g0 o oW R\ o %“\ R q ,(a\(\g \46‘“\ O\C‘“ 8
a\c Co(\ Y\é{\gc “\Qc \$°° * %0\
”é(\‘ g
9\‘ b(\

Nguédn: ACBS & Bloomberg
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PINH GIA: VN30 CON HAP DAN

Nhém cé phiéu v8n héa trung binh (VNMID) cé ty Ié tang gia t&t nhat ké tir ddu ndm
(+19,4%). Trong khi c8 phiéu VN30 cé muc tang tuong duong VNINDEX (9,9%) va
nhom c8 phiéu vén héa nhé chitang 4,2%.

Mac du tang so v&i dau nam, nhung nén dinh gia P/E cia VN30 van thap hon trung vi
giai doan 2020-2024 kha nhiéu (median: 13,4). Trong khi do, cd VNMID va VNSML déu
dang bd xa muc P/E trung vi giai doan 2020-2024 (trung vi VNMID: 13,3, VNSML:
12,2).

Vi vay, vdi trién vong Igi nhuan khé c6 thé but pha trong 1-2 quy téi, viéc diéu chinh
trén dién réng déi véi cac c8 phiéu von hoda viia va nhéd la phiu hgp. Ca héi trong nla
cudi clia ndm sé& co6 phan nghiéng vé nhém VN30 (trong dé c8 phiéu ngan hang chiém
ty trong 16n), dac biét trong béi canh FED ha lai suat va dong tién ti NPT nudc ngoai
c6 thé tham gia tré lai thj trudng.

Muic do tang gia tu dadu nam 2024 (*)

30%

25%
19.4%
20% o
15%
9.9%
10%
4.2%
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0%
01/02/2024 02/02 03/02/2024 04/02/2024 024 06/02/2024 07/02/2024
-5%

-10%
VN30 emm==}/NMID ====VNSML

Ngudn: ACBS & Bloomberg, (*): tinh tdi 26.7.2024
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XEP HANG NGANH
EE e e

Tai chinh

Ngén hang

Chungkhoan

Bat déng san & xay dung
BDSnhaé

BDS Khu céng nghiép

BDS nghi dudng

Xay dung ha tdng & dan dung
Tiéudung & Banlé

Hang hoda tiéu dung, banlé
Nguyénvat liéu xay dung
Thép

Nangluong

Da&u khi

bién

Phan bén & Héa chat coban
Xuét khau thay san, dét may
Cangbién

Céngnghé
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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, IDI, MSH, STK, TCM
GMD, VSC, HAH

FPT

Trung )
dir s Tich cuc

Chung t6i nang trién vong nganh ban 18, tiéu dung
tU Trung tinh Ién Tich cuc do ky vong vé da phuc héi
ctia nganh nay sé manh hon vao nita cudi nam.

Chung toi ha trién vong ngan han cta nganh chting
khoan tu Tich cuc xuéng cén Trung tinh. Ly do cua
sy diéu chinh nay dén tu: (1) KQKD Quy 2/2024 cla
cac céng ty chiing khoan cho thay téc d6 tang truéng
am so véi cung ky nam trudc. Ba phuc héi tu day da
chiing lai, trong khi dinh gia binh quan nganh dang dat
dinh.

Chung téi ha trién vong clia nganh Dau khi tu tich
cuc xudng coén Trung tinh do trién vong gia dau di
ngang va tién do trién khai L6 B O Mén van cham. Tuy
nhién, mot s6 doanh nghiép xang dau (PLX, BSR) cé
thé& co6 da phuc héi Igi nhuan tét trong ndia cudi nam
nhg gia tdng vé san lugng va bién gop.

Chung téi ha trién vong ctia nganh xuat khau thay
san trong ngan han tu Tich cuc xuéng cén Trung
tinh. San lugng gia tang nhung gia van suy giam dan
téi tang truédng doanh thu khéng tuong xing. Chi phi
ban hang & quan ly gia tdng an mon Igi nhuén. Tuy
nhién, nhom Dét may co6 két qua khad quan hon so véi
Thay san.

ACBS



DANH MUC CHIEN LUGC

LNST  LNST LNST Gia muc

Ngayc dph c 2022 2023 2024F tieu 2023  2024F 2023  2024F

STT Ma gf nhbBlt Nganh (tyVND) ( t 2023% (ty VND) 2024%  (VND) P/E P/E P/B P/B
1 STB  6/6/2024  Nganhang 5041 7,719  53.12% = 12,573 62.88% 36,200 7.7 4.7 1.2 1.0
2 BID  24/07/2023 Nganhang 16,013 18,736  17.00% 21,623 15.41% 54,000 14.1 12.2 2.2 1.9
3 KBC  12/7/2024  B&tddng san 1,577 2,245  42.36% 1,478  -34.16% 43,000 10.6 11.1 1.2 1.1
4 BCM  12/7/2024  B&tddng san 1,715 2,280  32.94% 2,142 -6.05% 76,200 27.9 32.7 3.9 3.6
5 MWG 1/7/2024 Banlé 4,102 168  -95.90% 4,087 2332.74% 73,300 530.4 22.6 3.8 3.4
6 PNJ  2/2/2024 Ban I& 1,811 1,971 8.83% 2,251 14.21% 114,400 17.7 15.8 3.2 2.8
7 PLX  1/8/2024 Dau khi 1,450 2,812  93.93% 4,023 43.07% 47,500 27 18.9 2.1 1.9
8 REE  27/05/2024  Danganh 3515 2,786 -20.74% 2,878 3.30% 70,400 13.3 13.7 1.4 1.5
9 HPG  5/4/2024 Thép 8,444 6,800 -19.47% 10,585 55.66% 31,460 28.6 15.2 1.6 1.4
10 HAH  4/5/2024 Logistic 822 385  -53.16% 258  -24.68% 48,900 11.8 17.6 1.4 1.3
11 SCS  26/07/2024  Logistic 646 498  -22.91% 626 25.70% 114,300 17.5 14.1 6.5 5.7
12 CTD  26/07/2024  Xaydung 21 188 795.24% 277 47.34% 98,000  101.5 25.2 0.6 0.8
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https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/stb-update---buy-1015002266-A7AB1D3E8
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/update-bid-%E2%80%93-outperform-1015002315-A1C85A479
https://www.acbs.com.vn/trung-tam-phan-tich/tong-hop/industry-snapshot-%E2%80%93-industrial-property-1015002301-A9838E898
https://www.acbs.com.vn/trung-tam-phan-tich/tong-hop/industry-snapshot-%E2%80%93-industrial-property-1015002301-A9838E898
https://www.acbs.com.vn/trung-tam-phan-tich/phan-tich/ban-tin-luot-song-mwg-1015002291-AB2CDDA7D
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/pnj-flash-note---neutral-1015002201-AC0320829
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/plx-update---neutral-1015002328-AE4701310
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/ree-update---outperform-1015002254-A091D47D8
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/hpg-update---outperform-1015002227-AD9F8BDAB
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/hah-flash-note---not-rated-1015002239-A4CEF8000
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/scs-update-report-%E2%80%93-buy-1015002318-A460B521A
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/ctd-initiation-report-%E2%80%93-buy-1015002310-A4C8B8C01

DANH MUC CO PHIEU PHAN TiCH

STT Ma
1 STB
2 TCB
3 MBB
4 VCB
5 CTG
6 VIB
7 BID
8 NLG
9 KDH
10 VHM
11 VRE
12 IDC
13 SIP
14 KBC
15 BCM
16 FRT
17 FPT
18 MWG
19 VNM
20 PNJ
21 DHG
22 PVD
23 PVS
24 GAS
25 PLX
26 BSR
27 DCM
28 DPM

Ng“"y cdp

n h bit
6/6/2024
27/05/2024
9/5/2024
2/7/2024
5/3/2024
12/12/2023
24/07/2023

30/01/2024
6/6/2023
1/3/2024
1/8/2024

16/05/2024

20/05/2024

12/7/2024

12/7/2024
15/05/2024

29/05/2024
1/7/2024
2/2/2024
2/2/2024

13/03/2024

1/12/2023

31/07/2024

16/05/2024
1/8/2024

15/11/2023

31/07/2024
2/4/2024

31/07/2024
1/12/2023

27/05/2024

12/12/2023

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

B&t dong san
B&t dong san
Bat dong san

Bat dong san
B&t dong san

Bat dong san

B&t dong san
Bat dong san
Banlé
Céng nghé
Banlé
Ban &
Ban &
Dugc
DA&u khi
D&u khi
Dau khi
DAu khi
Da&u khi
Phan boén
Phan bon
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LNST
2022

(ty VND)
5,041
20,150
17,483
29,899
16,924
8,469
16,013

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
14,669
4,321
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LNST
2023
(t-

7,719
18,004
20,677
33,033
19,904
8,563
18,736

800
891
33,555
4,409
2,148
1,004
2,245

2,280
-329

7,788
168
9,019
1,971
1,051
541
1,060
11,606
2,812
8,455
1,110

2023%
53.12%
-10.65%
18.27%
10.48%
17.61%
1.11%
17.00%

-7.62%
-17.65%
14.99%
58.77%
4.53%
-0.59%
42.36%

32.94%
NA

19.98%
-95.90%
5.14%
8.83%
6.27%
NA
12.29%
-21.57%
93.93%
-42.36%
-74.31%

LNST
2024F
(ty VND)
12,573
24,080
22,222
36,357
26,585
9,211
21,623

1,103
809
34,161
4,158
2,111
1,083
1,478

2,142
144

9,297
4,087
10,059
2,251
977
946
1,139
10,071
4,023
6,680
1,250

2024%
62.88%
33.75%

7.47%

10.06%

33.57%
7.57%
15.41%

37.88%
-9.20%
1.87%
-5.69%
-1.72%
7.87%
-34.16%

-6.05%
NA

19.38%
2332.74%
11.53%
14.21%
-7.04%
74.79%
7.45%
-13.23%
43.07%
-21.00%
12.61%

Gia thj truong (*)
(VND)
29,100
22,750
24,300
87,300
32,050
20,900
46,250

41,750
36,000
37,750
19,300
57,700
78,400
28,000

72,500
169,100

128,000
61,000
65,800
96,200

112,000
27,950
41,800
77,200
47,800
22,000
36,300

Gia muc tiéu
(VND)
36,200
23,750
25,600
98,000
40,000
27,800
54,000

42,882
35,169
61,400
29,200
64,500
89,000
43,000

76,200
179,400

139,900
73,300
80,300

114,400

120,000
32,000
46,800
79,200
47,500
19,800
34,700

98,000

% tang gia

24.40%
4.40%
5.35%

12.26%

24.80%

33.01%

16.76%

2.71%
-2.31%
62.65%
51.30%
11.79%
13.52%
53.57%

5.10%
6.09%

9.30%
20.16%
22.04%
18.92%

7.14%
14.49%
11.96%

2.59%
-0.63%

-10.00%
-4.41%

2023
P/E
7.7
4.5
6.5
16.4
8.7
5.0
14.1

34.6
41.9

4.9

8.3
10.2
16.8
10.6

27.9
-66.7

31.6
530.4
17.3
17.7
14.4
26.8
21.1
15.7
27
8.0
17.3

14.4

2024F
P/E
4.7
35
6.3
14.5
7.2
4.8
12.2

28.3
37.4

4.8
10.5
11.3
15.4
111

32.7
300.4

26.1
22.6
15.4
15.8
15.5
16.6

19
18.1
18.9
10.2
15.4
27.9

13.7

13.7

14.1

2023
P/B
1.2
0.6
1.4

1.4
1.4
2.2

1.7
2.1
1.0
1.2
3.8
4.0
1.2

3.9
14.4

6.5
3.8
4.3
3.2
3.0
1.0
1.5
2.7
2.1
1.2
1.9
1.2

1.2

1.2
1.4

1.7
1.4

3.4
2.5
1.4
6.5
0.6

2024F
P/B

0.5
1.1
2.5
1.1
1.7
1.9

1.7
2.0
0.8
1.0
3.6
3.3
1.1

3.6
13.7

6.3
3.4
4.1
2.8

1.4
2.6
1.9
1.1
1.9

1.2

1.2
1.4

1.5
1.4
2.8
2.2

"ACBS


https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/stb-update---buy-1015002266-A7AB1D3E8
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/tcb-update---neutral-1015002253-A8C466F9F
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/mbb-update---outperform-1015002242-AA061DDDD
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/vcb-update---outperform-1015002293-A3E37927A
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/ctg-update---outperform-1015002211-AFA92CC1A
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/initiation-vib-%E2%80%93-buy-1015002184-A5D9187B8
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/update-bid-%E2%80%93-outperform-1015002315-A1C85A479
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/nlg-agm-flash-note---buy-1015002234-ADA121312
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/kdh-agm-flash-note---neutral-1015002236-A85F03E2A
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/vhm-update---buy-1015002209-A2D73399E
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/vre-flash-note---buy-1015002327-A99A522A7
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/idc-update---neutral-1015002247-A4F682AEB
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/sip-update---outperform-1015002250-AEB88A8CB
https://www.acbs.com.vn/trung-tam-phan-tich/tong-hop/industry-snapshot-%E2%80%93-industrial-property-1015002301-A9838E898
https://www.acbs.com.vn/trung-tam-phan-tich/tong-hop/industry-snapshot-%E2%80%93-industrial-property-1015002301-A9838E898
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/frt-update---outperform-1015002246-AF1D01428
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/fpt-flash-note---ouperform-1015002255-A1758F474
https://www.acbs.com.vn/trung-tam-phan-tich/phan-tich/ban-tin-luot-song-mwg-1015002291-AB2CDDA7D
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/vnm-flash-note---buy-1015002200-AFAF424E1
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/pnj-flash-note---neutral-1015002201-AC0320829
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/cap-nhat-dhg-%E2%80%93-kha%CC%89-quan-1015002215-AEABF7C76
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/pvd-update---outperform-1015002179-A0DF124FE
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/pvs-update---outperform-1015002325-A441619D2
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/gas-flash-note-%E2%80%93-neutral--1015002248-A1DE4124D
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/plx-update---neutral-1015002328-AE4701310
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/bsr-update---neutral-1015002172-A737FFE43%5C
https://www.acbs.com.vn/trung-tam-phan-tich/tong-hop/dcm-flash-note-%E2%80%93-neutral--1015002324-A649249D1
https://www.acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/update-dpm-%E2%80%93-neutral-1015002224-AFD554867









































































































































































































































































