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PIEM NHAN THANG 9/2024

Kinh t&€ My tiép tuc gdp nhiéu thdch thic véi PMI sdn xudt giam vé 47 diém, mdc thdp nhat ké tur thdng 7 ndm
2023. Trung Qudc tiép tuc suy thodi vdi viéc lam phdt va PMI sdn xudt déu 6 muc thap. San xudt tiép tuc thu
hep tai EU. Lam phdt tai My tiép tuc gidm va Fed cé khd néing ti€p tuc cdt gidm 1ai sudt trong ky hop thdng 11
trong khi lam phdt ti€p tuc gidm & EU (trang 10-14).

Tai Viét Nam, GDP Q3 téing trudng an tudng 7,4% svck, tuy nhién sdn xudt dot ngbt ddo chiéu vdi chi s6 PMI
quay dau gidm manh vé muc 47.3 sau khi md réng trén muc 50 trong 5 thdng lién ti€p cho thdy sdc dnh hudng
manh mé cla cdn bdo Yagi. Vén FDI, xudt nhép khéu, téng trudng tin dung déu tich cuc. Ty gid VND/USD di
ngang so vdi thdng trudc. (trang 16-23).

Trong thdng 9/2024, thi trudng chidng khodn Viét Nam dugc hudng Igi tir nhiéu théng tin tich cuc trong va ngodi
nudc. BPdng chd y, FED quyét dinh cdt gidm 1@i sudt 50 diém co bdn ngay 18/9 va Trung Quéc ddy manh cdc goi
kich thich nén kinh té dd tao déng luc cho dong vén vao thi trusng. Két thic thdng, VN-Index diing tai méc 1288
diém, téing 8,4% so vdi thdng trudc (trang 26-27).

Luc cGu chu ddng quay trd lai thi trudng khi nha déau tu cd nhdn mua rong tré lai va luc bdn rong ctia khoi ngoai

tiép tuc gidm chi con mot nlra (trang 28-29).

Nhém Ngdn hang, Dich vu tai chinh ti€p tuc nhdn dudc su quan tém ti nha dau tu khi ty trong dong tién va gid
déu téng vudgt troi so véi cdc nhém nganh khdc (trang 30).



s NHIN LAI DU BAO VA KHUYEN NGHI THANG 9/2024

DY ABS

« Chung t6i nhén dinh trong thdng 9, cdc yéu t6 tich cuc la Fed ha I@i sudt va tin
dung dugc ddy manh, mdc khdc, siéu bdo Yagi gdy ra cdc thiét hai I6n cho nén
kinh té. Do d6, du bdo thi trudng di ngang vdi ddy cao dan, bién d6 diéu chinh
thu hep dan. Chung t6i khuyén nghi nha dau tu quan sdt mua vi thé cé phiéu

ngdn han va trung han, vdi c6 phi€u va méc ho trg cla thi trudng.

Chisé VNINDEX - 1W = 0128965 H1200.45 L127470 C1283.87 —1.45 (-0.11%)
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« Thuc té, VNIndex gidm trong nlfa dau thdng, nhung gilf thanh céng muc hé trg

1250 -1260, sau dé chuyén sang da tdng vdi 2 lan kiém dinh ngudng 1300, tuy
nhién day cling la vung cdn tdm ly cing trong 6 thdng qua. Két thic thdng,
VNINDEX dung tai m6c 1288 diém, tdng 8,4% so vdi thdng trudc.

« Két qud danh muc cdc c6 phi€u ching t6i khuyén nghi dudc téng hdp tai trang
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DANH MUC CO PHIEU KHUYEN NGHI TRONG THANG 09/2024
- C6 12/15 c6 phiéu cham vung gid mua khuyén nghi.

- Bién dong gid cd danh muc la +2,6% theo gid cudi thdng 9 va +5,3% theo gid cao nhat dat dudc trong thdng 9/2024 so vdi gid tai ngay khuyén nghi.

o o] e n e A > o o5 o Y o o
2 /R R Gl tq,u nd Vung gia G'f Gk Gid muc tiéu .GA"G MY Gig cét 16 Gid tai ngay Leiilz) G,'.qn.], i S’hqm cao Tcmg’/_ G!qm (‘A)) Su kién c6 déng trong thdng 9/ Khuyén nghi cho
STT Ma c6 phiéu ra bdo cdo mua dé  nhat cham TP1 (TA) tiéu - TP2 (SL) 9/30/2024 (%) so v@i gid nhat trong so vai gid ngay théna 10
(9/9/2024) xuéit vung KN (TA) ngay bdo cdo thdng bdo cdo 9
1 TCB 22.65 21-22.4 22.25 26-27 34-35 20 24.20 6.8% 24.4 7.7% Ndm gilr dén TP2, nGng gid SL 1én 22
N jon 0, P < e A . .
2 MBB 23.95 23-24 23.95 26-28 35-36 22 25.70 7.3% 26 9.2% Chot 61 30% khi gia dat TP1, nam gitf phan con lai
dén TP2, nGng gid SL [én 23
3 vel 44.85 43-45 438 53-55 67-68 42 36.70 6.4% 483 77%  Cotcbang CP, ty 1€ 100:30
Nd&m gilt, nng SL 1én 35
4 HCM 29.15 27-29.5 29 34.0 38 26 30.95 6.2% 318 9.1% Nd&m gitt, nang SL 1én 28
5 VCG 18.8 17-19 183 24-25 29-31 16 18.75 -0.3% 19,5 3.7% Bdn chot 15i
6 BCM 712 69-72 711 88.0 65 70.20 -1.4% 73.5 3.2% Bdn chét I5i
7 DPG 53.6 50-51 n/a 60-62 48 56.70 5.8% 58.2 8.6% Bdn chét I5i
8 HDG 28.6 26-27 n/a 31.0 37 25 27.95 -2.3% 295 3.1% Bdn chét I5i
9 NLG 41.1 40-41 40.9 46-48 56 39 41.55 1.1% 42.7 3.8% Bdn chét I5i
10 KDH 37.6 35-36 n/a 43-45 52 33 38.90 3.5% 39.7 5.6% Bdn chét I5i
11 GEX 21 20.8-21.8 20.75 25-26 33 19 21.75 3.6% 218 3.6% Bdn chot 15i
12 HSG 20.4 19.1-20.4 20 23.0 26 18 21.30 4.4% 215 5.4% Bdn chét I5i
13 DCM 37.15 36.2-37.4 373 40-42 46 35.7 38.50 3.6% 39.8 7.0% Bdn chét I8i. Canh mua lai sau
C6 tic bdng tién, 500d/CP. C& phiéu, ty 1& 100:30.
14 DGW 62.5 61-62.5 61.7 68-69 75 59 46.85 -1.8% 48.5 1.7% Bdn chét I5i
15 MSH 48.75 48-49 48.15 52-54 58 459 47.00 -3.6% 49.1 0.6% Bdn chét I5i
Trung binh 2.6% 5.3%

VN-Index 1267.7 1,287.94 1.6% 1,300.31 2.6%
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DANH MUC cO PHIEU KHUYEN NGHI TRONG THANG 08/2024 VA TIEP TUC NAM GIJ TRONG THANG 09/2024
- Bién dong gid ca danh muc la +3,2% theo gid cudi thdng 9 va +7,5% theo gid cao nhat dat dudc trong thdng 9/2024 so vdéi gid tai ngay khuyén nghi.

Gid tai ngdy Vung gid  Gid thdp Gid muc
tiéu - TP2

(TA)

s g ix ~:o. - Tdng/ Gidm Gid cham cao Tdng/ Gidm (%)
Gia catlo Gid tai ngay o < 0 —na o x
(%) so v@i gid nhat trong so vdi gid ngay
(SL) 9/30/2024 A o 5 s
ngay bdo cdo thdang bdo cdo

Gid muc tiéu
-TP1 (TA)

Su kién c8 ddng trong thdng 9/
Khuyén nghi cho thdng 10

STT Ma c6 phi€u rabdocdo muadé nhétcham
(9/9/2024) xudt vung KN

1 VNM 72.7 67-69 0 78-81 100 63 -0.2% 72.96 3.7% ol Lot e ZAS0IECl.

70.10 Nd&m gitr v mua thém khi gid diéu chinh
C6 tuc bang tién 6000d/CP, c6 tdc bang c8 phiéu

2 GAS 77.3 74-76 0 88-91 100 72 73.20 4.4% 77.72 10.3% ty 1€ 50:1.

) Bdn chét I6i
3 PNJ 95.6 89-93 0 100-103 113 86.5 98.80 3.3% 102.50 7.2% Nd&m gitr néu chua chét I8i 6 TP1
4 DGC 106 83-87 0 100 115 81 115.50 9.0% 117.90 11.2% Nd&m gitr
5 VEA 41.1 35-37 0 44-46 49 34 44.80 9.0% 45.30 10.2% Bdn chét I5i
6 TNH 231 20-22 0 27-28 34 19 2160 -6.5% 23.69 2.6% Bdn chot 15

Trung binh 3.2% 7.5%
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Veé yéu t6 Phan tich ky thuat:

Thdai gian qua, thi trudng trong xu hudng héi phuc téng thé. VN-Index tdng gidm
trong vung gilta Fibonacci 61,8% va 50%, tudng Ung 1.3004 - 1.180d, vdi luc
bdn chiém thé chi dong tao vung 3 dinh trén biéu d6 khung tuan. Luc bdn
manh khién gid gidm, tao nhiing cdy nén tudn bién d6 ddc, sau dé rat chén di
chuyén vé dinh va chét 18i, hinh thanh nhip kéo xa véi khéi ludng giao dich giam
dan. Cau mua gidm va cung bdn chiém uu thé vugt tréi khi gid tién vé vung dinh

tai ngudng 1.300 diém.

Cdu trdc thi trudng van thé hién cdu tric tdng gid trén khung thdi gian 16n. VN-
Index tao cay nén thdng 9 va nén quy lll déu rdt chén xanh khd tét, thé hién co

hoi thi trudng con khd néing tdng trudng tét trong dip cudi nédm 2024.

Tuy nhién trén khung tuan, thai diém hién tai chua xdc nhén xu hudng téng gid
ti€p tuc khi VN-Index chua vudgt vung khdng cu 1305 - 1316 diém, chi bdo
MACD c6 ddau hiéu phan ky am, ddng lugng thé hién qua histogram dé dé&m.
Pudng gid bién dong 1dng vdi khéi lugng gidm dan trong khi khéi lugng bdn tai
vung dinh chiém uu thé... Bay la cdc yéu t6 khbng tich cuc gdy nén diéu chinh

gidm trén khung ngay.

Cdc c6 phiéu I6n nganh ngdn hang dd cho tin hiéu diéu chinh sau pha téng vira
qua. Cdc c¢6 phiéu hang dau cta cdc nhém nganh cling da tédng vé dinh va cé
bi€u hién suy yéu, can cdi thién. Hon nifa, trong suét qud trinh héi phuc tir 2022
dén nay, su tdng trudng cua thi trudng dién ra khéng déng déu va déng pha
gitfa cdc nhém cb phiéu. Trén thi trudng luén song hanh cdc c6 phiéu di tim dinh

véi cdc c6 phiéu di tim ddy, ddy 1a 1 bdc tranh trdi chiéu rat khé lusng.

Dong tién dugc mua rong trong thdng 9 dudc dan ddt bdi cd nhan, trong khi
kh&i NDTNN d& gidm manh bdn rong. Dong tién tdp trung 8 nhém nganh ngén

hang, dich vu tai chinh, bat déng san.

Cdc vung hé trd va khdng cu:

+ Khdng cu 1: 1285 - 1305 * HOtrg 1: 1260 - 1245
« Khdng cu 2: 1305 - 1316 * HO6trg 2: 1217 - 1205
+ Khdng cu 3: 1340 - 1350 « HOtrg 3: 1186 - 1164

Cdc yéu té vi mé:

Thi trudng budc vao thdng 10 vdi nhiéu tin tuc tich cuc.

« Trén thé gidi, lam phdt dang dién bién theo da gidm tai cdc nén kinh té€ I6n
nhu My, EU, UK.... ciing c6 xu hudng ndi 1dng tién té cda cdc nudc ndy. N6i
b&t nhat la viéc Fed da cdt gidm manh tay 1@i sudt diéu hanh 50 diém cg bdn
trong thdng 9 va du bdo tiép tuc cdt giam it nhat thém 25 diém cd bdn trong
ky hop thdng 11 tdéi. Trong khi dé, Trung Quéc dua ra gdi kich thich kinh té
I6n nhat ké tur dai dich dé gildp nudc ndy dat muc tiéu tdng trudng 5% trong
ndm 2024. Chién su van leo thang & Trung Déng va Nga — Ukraina, tuy nhién
diém tich cuc l& gid dau cling nhu gid van téi bién khéng bién déng qud

nhiéu.
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s TRIEN VONG THI TRUGNG THANG 10/2024

Cdc yéu té vi mé (tiép):

« Trong nudc, mdc du con bdo Yagi gay téc hai to I6n, GDP cda Viét Nam van « Tam diém cla thi trudng ching khodn trong thdng 10 sé la:

tdng trudng an tudng 7,4% so vdi cung ky. Két qua tdng trudng é@n tugng nay > Cdc b6 ludt du kién dudc théng qua tai ky hop thi 8, Quéc héi khéa XV khai

dat dudc cha yéu dua vao cdc yéu t6 hé trg manh mé nhu dau tu xd hoi tiép
tuc tdng trudng 6n dinh trong dé bao gém cd dau tu cdng dudc ddy manh, dau
tu nudc ngodi FDI tich cuc, xudt nhép khau héi phuc manh, céc bién phdp hé
trg tUr Chinh phd nhu chinh sdch tién té linh hoat, cdc bién phdp hé trg doanh

nghiép va phuc héi tiéu dung ndi dia...

Tin dung dd tdng trudng manh trong ndia cudi thdng 9, két thic quy 3 tdng 9%
so véi dau ndm, hlta hen khd ndng cao dat muc tiéu téing trudng 15% cho cd

n&m 2024. Ty gid gidm, thi trudng vang dudc qudn ly tét.

Vé thi trudng von, Thong tu 68 dd dugc B Tai chinh ban hanh ngay 18/9 va
c6 hiéu lyc tir 2/11/2024, cho phép nha dau tu t6 chdc nudc ngodi c6 thé mua
chidng khodn ma khéng can cé dd tién ngay. Nhu vay, Viét Nam da hodn
thanh 2 trong 3 diéu kién con lai dé cé thé dugc ndng hang [én Thi trudng mdi
nGi th cép, chi con mét diéu kién chua dat I Trung tém thanh todn bu trir tap
trung. Tién trinh nay dang dudc thuc hién nhanh chéng giup giadm da bdn rong

cla khadi ngoai trong 3 thdng qua va thu hdt dong vén ngoai vao Viét Nam.

Cdc bién phdp day manh gidi ngdn dau tu cong lién tuc dudc trién khai, nhdm

muc tiéu hoan thanh k& hoach cd ndm 2024.

mac ngay 21/10/2024, trong dé sé xem xét, thdng qua 11 du dn luat; cho y
kién 12 du dn ludt, trong dé cé cdce lubt quan trong nhu Ludt Thué GTGT, Ludt
Dién luc, Ludt Thué TNDN...Du dn dudng sdt cao téc véi du todn 67 ty USD
cling c6 thé dudc théng qua trong ky hop nay, l& luc ddy cho dau tu céng trong
2025.

Trién vong KQKD Q3 cla cdc doanh nghiép niém yét. Chung t6i udc tinh LNST
cdc doanh nghiép nghién cdu cé thé tdng 20,6% svck trong nifa cudi ném, cao
hon muc tdng 5,8% svck dat dudc trong nifa dau ndm 2024. Cdc nganh du
kién cé tdng trudng LNST tich cuc trong Q3/2024 svck bao gém ngén hang,
chidng khodn, dau khi, héa chat - phan bén, bdn [&, van tdi bién, CNTT va vién

théng, may mdc, thuc phdm...

Vé mdt dinh gid, P/E cla VN-Index tdng nhe tir 14,01x cubi thdng 8 1én 14,05x
cudi thdng 9, thdp han muc binh quén 14,07x cla chi s6 nay trong 1 ndm qua.
P/E ky vong cho cd n&dm 2024 & muc thdp han do KQKD ca thi trudng dudc du

bdo ti€p tuc phuc héi trong nifa cuéi ndm.

Cdc ¢6 phiéu von héa 16n trong VN30 dang cé dinh gid P/E Ia 13,0x, thdp han
nhiéu so véi cdc c6 phiéu vén hdéa vira va nhd trong VNMID (17,04x) va
VNSML (15.49x).
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TRIEN VONG THI TRUGNG THANG 10/2024

Du bdo dién bién VN-Index trong thdng 10/2024:

Vdi nhiing phan tich bén trén, ching téi nhdn dinh thi trudng tiép tuc dién bién trong vung 1305-1185
diém va cé ky vong vé tiém ndng tdng trudng cudi nédm. Ching t6i dé xudt kich ban giao dich nhu sau va

uu tién mua mdi trong thdng 10:

Kich ban 1: Thi trudng diéu chinh vé vung Hb trg 1 tai 1260-1245 va cho tin hiéu rdt chan, luc mua xudt

hién trén biéu d6 H1.

Kich bdn 2: Thi trudng diéu chinh sGu hon phd qua ngudng Hb trg 1 vdéi luc bdn manh, khi thi trudng cho
tin hiéu 8 ngudng Hb6 trg 2, nha dau tu nén m3d mua thém do, v mua gia tdng khi thi trudng cho tin hiéu
luc cGu vao manh. Trong trudng hgp thi trudng gidm qua ngudng HO trg 2, nha dau tu mua lan 2 &
ngudng Hb trg 3 1 vung gid 1186+/- diém, xdc dinh méc 1164-1185 diém Ia hd trg cho giao dich nay.

Khuyén nghi

Thi trudng chung dang cho tin hiéu diéu chinh ngdn han, sau khi chua vugt qua dugc 1300 & thdng 9. Nha
dau tu chd trong giao dich ngdn han trong bién dé gid thi trudng di ngang nhu chidng t6i dé cdp trong 2
kich bdn ké trén, dua ra quyét dinh mua khi thi trudng di chuyén t8i méc ho trg.

Thanh khodn cla thi trudng giai doan vifa qua & muc trung binh, do dé nha dau tu vu tién chd y dén cdc

¢6 phiéu quy mé vira trong cdc nganh ngén hang, ching khodn, dau khi, kho vén...
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Chis6 VNINDEX - 1W = 0127559 H1278.61 L1264.65 C1259.93 —0.67 (-0.05%) Khéi lvong542 585M 160000
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o My: Lam phdt gan dat dudc muc tiéu, sén xudt tiép tuc suy yéu
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PMI tiép tuc thu hep
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Nguén: Investing, ABS Research

Chi s6 nha quan tri mua hang linh vuc sdn xudt (PMI)
thdng 9 chi dat 47 diém, thdp han nhiéu so véi mic du
bdo 48.6. Cho thdy tinh hinh kinh doanh trong linh vuc
sdn xudt hang hda tiép tuc suy gidm thdng thd ba lién
tiép va day la téc dd suy gidm manh nhdt ké tir thdng
6 ndm 2023.

Bdng gdp tiéu cyc I8n nhat vao PMI dén tir cdc don
dat hang mdi, giam vdi téc dd nhanh nhat ké tir thdng
12/2022, theo sau dé la viéc lam sén xudt suy yéu
nghiém trong. Ngodi ra, chi phi dau vao tdng nhanh
nhdt trong vong 6 thdng qua. S&n xudt tiép tuc sut

gidm, tuy nhién, té¢c d6 gidm thdp han so vdéi thdng 8.

CPI My gidm chi con 2.5%

9.4%

8.0%

6.6%

o1

w
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Ngudn: Investing, ABS Research

Thdng 8/2024 tiép tuc ddnh déu thdng tha 5 CPI gidm
trong ndm nay va dat 2.5%, gidm manh so vdi muc
2.9% trong thdng 7. Lam phdt gidm nhanh chd yéu
dén tu chi phi ndng lugng do gid xdng déu gidm manh
trong khodng thgi gian vura qua.

S6 liéu PCE 16i (ngoai trr ndng lugng va thuc phdm)
thdng 8 tdng 2.7% svck, khdp véi du bdo. Tuy nhién,
cao hon so vdi thdng trudc dé & muc 2.6%. PCE I0i
tdng 0.1% so vdi thdng trudc, ddy I muc tdng thap
nhdt trong 3 thdng. Viéc CPI va PCE én dinh sé la tién
dé cho FED tiép tuc thuc hién ndi 1dng chinh séch tién

A

te.

Sé liéu viéc lam
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Nguén: Investing, ABS Research

Trong thdng 9/2024, nén kinh té€ My dd tao ra 254.000
viéc lam phi néng nghiép, cao hon nhiéu so vdéi du bdo
140.000 tU cdc nha kinh t€. Diéu nay cho thdy thi
trudng lao déng My van duy tri sic manh ddng ké, bat
chdép nhiing lo ngai vé suy gidm kinh té.

Ty 1é that nghiép gidm nhe xudng 4,1% so vdi thdng
trudc, th@p hon mdc du bdo cta thi trusng la 4.2%.
Tuy nhién, s6 lugng ngudi thét nghiép dai han, nhiing
ngudi khéng cé viéc lam trong 27 tudn, vén 6n dinh &
muc 1,6 triéu ngudi, so vdi cung ky ndm trudc la 1.3
triéu ngudi. Bdo hiéu viéc tuyén dung va tdng trudng

viéc lam trong tuagng lai sé gdp nhiéu cdn tré.
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o DXY va Igi suat TPCP My 10 ndm khi Fed cat giam lai suét

DXY duy tri xu hudng gidm Lgi sudt TPCP My 10 ndm (Ban vi : %)
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Nguén: Investing, ABS Research

Trong cudc hop véio ngdy 18/9, Uy ban Thi trudng M4 Lién bang (FOMC) dd cong
b6 quyét dinh ha muc Idi sudt muc tiéu cho quy lién bang xuéng 0,5 diém phdn
trédm, dua mdc IGi suat xuéng con 4,75% dén 5,00%. Day la lan dau tién cét gidm
|Gl sudt trong b6n ndm qua, phan dnh su tu tin ngdly cang tdng cta Uy ban réing
lam phdt dang tién gan hon dén muc tiéu dai han 2%.

Theo cébng cu FedWatch cta CME Group, ty |é Fed ha i sudt 0.25% trong thdng
11 dang & muic 58.3% trong khi 41.7% con lgi cho réing Fed sé phdi ha 1ai sudt
0.5% dé trdnh nén kinh té My rgi vao suy thodi.

Sau cubc hgp FOMC, chi s6 DXY ti€p tuc duy tri xu hudng giam, xuéng 100.22
diém vao ngay 30/9/2024. Ky vong FED tiép tuc cdt giam Iai sudt trong ndm nay

dang va sé tiép tuc phdn dnh 1én chi s6 nay.

Nguén: Investing, ABS Research
Lgi suat TPCP My ky han 10 n&m dat muic 3.76% vao ngay 30/9, tdng nhe ti ddy
tha@p nhat trong vong hon 1 ndm qua, do viéc du dodn cdt giam Idi sudt da dugc
phdn anh vao Igi sudt ti trudc khi FED cong b6 quyét dinh ha 1Gi sudt (Igi sudt
TPCP lién tuc gidm manh khi thiét 1&p dinh vao héi thdng b).
Viéc Igi suat TPCP trong xu hudng gidm thdgi gian qua vén chua xoa diu dugc
nhiing lo I1&ng dai han trong mét s6 nha dau tu vé tai san nén tdng nay déi vdi thi
trusng tai chinh - chd yéu la nhiing quan ngai vé gdnh nding ng gia tdng cla My
va cdng thang dia chinh tri cé thé khién mét s6 nha dau tu nudc ngodi gidm quy
mé ndm gitr TPCP. Theo mét sé chuyén gia du bdo dén ndm 2028, chi phi Idi vay
sé& chiém hon 60% thdm hut lién bang MY. Ngodi ra, nhitng su phén mdnh dia
chinh tri va nhu céu gia tdng & phan con lai cta thé gidi déi véi cdc khodn dau tu

trong nudc de doa lam gidm lugng théing du ¢ thé chuyén vao thi trusng My.
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o Lam phdp va sdn xuét Trung Qudc suy gidm
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Lam phat khong tang
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Chi s6 gid tiéu dung (CPI) thdng 8/2024 tdng 0,6% so vdi cung ky nédm 2023 va
tdng so véi muc 0,4% cua thdng trudc, thdp hon ky vong cla thi trudng & mic
0.7% va dat muc tdng trudng lam phdt cao nhét ké tir thdng 3/2024. Nguyén nhén
chd yéu clia CPI tdng & do thdi tiét cuc doan ddy gid luong thuc, thuc phém tdng
cao. Thdng nay cling ddnh déu thdng thd 7 lién ti€p CPI cta Trung Quéc & trén
ngudng 0% khi Béc Kinh cong bé gdi kich thich I6n nhat ké tir dai dich nhdm kéo
nén kinh té ra khai tinh trang gidm phdt. Cdc gdi kich thich kinh té nay la can thiét
gitp Trung Quéc dat muc tiéu téng trudng 5% trong ndm nay.

3 chiéu ngudgc lai, chi s6 PPI tiép tuc gidm -1.8% svck, thdp hon muc du bdo cla
thi trudng 1a -1.5%. Bay |a muic gidm manh so véi muc gidm -0.8% vao thdng 7.
PPI Trung Quéc dd gidm 23 thdng lién tiép. Ly do chinh cho viéc gidm nay chu yéu

dén ti nhu cau ndi dia yéu va gid hang hdéa qudc té giam.

Ngdanh sdn xudt cé thdng thi 5 lién tiép thu hep
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Nguén: Investing, ABS Research

qudn tri mua hang (PMI) nganh sdn xudt nudc nay thdng 9 dat 49.8, tdng so Vdi
muc 49.1 trong thdng 8, cao hon ky vong thi trudng & muc 49.4, ddnh ddu thdng
thd 5 lién ti€p chi s6 nay ndm dudi mic 50. Nhu céu tiép tuc suy yéu, véi dan
hang mdi gidm xudng muc thdp nhat ké tir thdng 9/2022. Nhu cau tif nudc ngodi
cling suy giam, s6 don hang xudt khdu dat mdc thdp nhat trong 13 thdng. Gid
nguyén vét liéu dau vao va xudt xudng déu gidm do su sut gidm trong gid kim
logi. Trong khi d6, nguén vén dau tu tryc ti€p nudc ngodi tiép tuc rut khoi Trung
Qudc va cde ngéin hang 16n tiép tuc cdt gidm lao dong khién ty 1é that nghiép tiép
tuc tdng cao.

« Chi s6 PMI Caixin (chi sé tép trung vao cdc doanh nghiép vira va nhé véi thién
hudng xudt khau) gidm xudng muc 49.3 sau khi vita quay trd lai tdng va dat muc
50.4 vao thdng 8.
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Lam phdt 8 mic thdp tai Khu vuc kinh t&€ Chau Au
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Nguén: Investing, ABS Research

Chi s6 gid tiéu dung (CPI) thdng 8/2024 cuia EU tiép tuc gidm con 1.8% so vdéi mic 2% cua
thdng 7 va day la mic CPI thdp nhat ké ti thdng 5/2021, Sé liéu CPI thdng vudgt qua ca
muc tiéu cta ECB la dua lam phdt tré vé mdc 2%. Nhung khi di sGu phan tich CPI, ABS
nhdn thdy réng su gidm téc trong CPI chd yéu dén tu gid ndng ludng gidm manh -6% svck
va -3% so vdi thdng trudc. ABS tiép tuc gill quan diém gidng thdng trudc, mic gidm CPI
nay cé thé chi mang yéu t6 thdi diém vi gid ndng lugng thudng khéng 6n dinh va bién
dong rat manh. Biéu nay dudc thé hién qua CPI I6i (ngodi trlr ndng ludng va thuc phdm)
thdng 9 chi gidm nhe xuéng 2.7% ti 2.8% trong thdng trudc.

Chi s6 gid tiéu dung 8 Anh dat muic 2.2% trong thdng 8 bdng vdi mic trong thdng 7. Mic
ddéng gop I8n nhat cho CPI dén tir gid mdy bay khi ma gid mdy bay ndm nay tdng trong
khi cing ki ndm ngodi gid mdy bay gidm. Cdc chuyén gia ky vong BoE sé& cé thém mét dgt
giam Idi sudt trong ky hop thdng 11 hodc thdng 12 ndm 2024 va cée dgt cdt giam 16i sudt

trong su6t ndm 2025, dua Idi sudt cd bdn xuéng khodng 3,25% vao gilta ndm tdi.

PMI Anh va EU - Dong thai sut gidm
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Nguén: Investing, ABS Research
PMI sdn xudt khu vuc Eurozone dat 44.8 diém, tiép tuc sut giam so véi muc 45,8

cla thdng trudc, déy la mic PMI thdp nhdat trong ndm 2024. Cho téi nay, PMI
Chéu Au d& & muc thu hep trong 16 thdng lién tiép. Su sut gidm nay phan dnh
tinh trang suy thodi kéo dai trong linh vuc san xudt khi ma sé lugng don ddt
hang mdi gidm manh, dan téi s6 lugng hang héa duge sdn xudt ra suy gidm
nghiém trong. Chung t6i cho rding, linh vuc sén xudt 8 khu vyc Eurozone sé chua
thé phuc héi ngay va gdp rat nhiéu khé khdn trong thai gian tdéi.

Chi s6 sén xudt PMI clia Anh dat 51.5 trong thdng 9/2024, gidm so vdéi muc 52.5
clia thdng 8 va thdp hon so véi muc ky vong la 52.5. Bdy I thdng thdng thi 5
lién ti€p nganh san xudt UK md réng. Bon hang mdi tuy ti€p tuc tdng trudng
nhung cé su chdm lai, véi viéc doanh s6 bdn hang yéu tai EU. Ngodi ra, thai gian
giao hang kéo dai va chi phi vén chuyén tdng ciing khién PMI suy gidm t&c do

md rong.
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s GDP quy 3 tdng trudng dn tudng 7,4%
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Tdéng trudng GDP Q3 dn tudng (% svck)
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Nguén: ABS Research

Bat chdp siéu bdo Yagi, GDP quy 3/2024 tdng én tugng dat 7,4% so vdéi cung ky ndm
ngodi. Nhu vy, ba quy dau ndm, GDP tdng 6,82% so vdi ndm trudc, cao han téc d6
tdng cta 3Q ndm 2020 va 2021 - thdi diém chiu dnh hudng bdi dich Covid-19 va
n&m 2023. Tuy nhién, mdc nay van thdp hon so véi 3Q dau ndm 2022.

K&t qud téng trudng an tugng nay dat dudc chi yéu dua vao cdc yéu t6 hd trg manh
mé nhu xudt nhdp khdu hoéi phuc manh, dau tu xd hoi ti€p tuc téng trudng én dinh,
cdc bién phdp hé trg tir Chinh pha nhu chinh sdch tién té linh hoat va chinh séch hé
trg doanh nghiép va phuc héi tiéu dung néi dia.

Téng mdc bdn & hang héa va doanh thu dich vu tiéu dung trong thdng 9 udc dat
535,8 nghin ty déng, tdng 7,6% so vdéi cing ky ndm trudc, trong dé, doanh thu nhém
hang lugng thuc, thuc phdm tdng 10,6% va luu trd, dn uéng tdng 7,9%.

Diém sdng trong céng nghiép ché bién ché tao
30%
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Nguén: ABS Research

Xét theo nhédm nganh:

+ Khu vuc cdng nghiép va xay dung, bao gébm nhiéu nganh céng nghiép trong diém
tdng cao 9,11% so vdi cung ky ndm trudc, déng gép 3.42 diém phdan trdm vao téc
dd téing téng gid tri tdng thém todn nén kinh té. Trong dé, céng nghiép ché bién,
ché tao la ddng luc tdng trudng véi téc d6 tdng 11.41% svck, déng gép 2,77 diém
phan trdm. Nganh xdy dung téing 7,09%, déng gép 0,5 diém phan trém.

+ Khu vuc néng, Idm nghiép va thly san chiu anh hudng nding né tr con bdo Yagi
vao thdng 9/2024 nén tdng trudng chdm lgi so vdi cung ky. Gid tri tdng thém khu
vuc néng, 1dm nghiép va thdy san tdng 2.58%, chi cao hon téc do tdng cla clung ky
ndm 2020 trong giai dogan 2020-2024.

+ Khu vuc dich vu quy 3 ndm 2024 téing 7.51% nhd déng gép cta moét s6 nganh dich
vu co ty trong Idn nhu sau: bdn buon va bdn 1é tdng 7,97%; nganh van tdi, kho bdi
tdng 11,07%.

17



e Sd&n xudt cong nghiép chiu dnh hudng cta bdo Yagi
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PMI sut gidm do bdo Yagi
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Chi s6 PMI cla Viét Nam dat 47.3 diém trong thdng 9, gidm tif mdc 52.4 diém cla
thdng 8, cho thdy suc khde ngainh san xudt dé yéu di & mic ddng ké nhat ké tu thdng
11 ndm ngodi. Ly do chinh la con bdo Yagi d& cé &dnh hudng ndng né 1én nganh sdn
xudt cta Viét Nam vdéi mua 16n va b lut dan dén déng clia hoat dong kinh doanh tam
thdi va sy chém tré & cdc ddy truyén sdn xudt va chubi cung Ung. Két quad 14, san lugng,
s6 lugng don ddt hang mdi, hoat déng mua hang va tén kho hang héa dau vao déu
gidm. Chi phi dau vao téng trong boi cdnh gid nguyén liéu thé téng va chi phi van
chuyén tdng. Diém tich cuc I su gidn doan dugc cho chi & tam thdi va cde cong ty van
tu tin vao trién vong san xudt, tir d6 tdng sé lugng viéc lam cho phu hap.

Chi sé IIP - Chi s6 san xudt toan nganh céng nghiép thdng 9 udc tinh téng 10,8% so
v@i cung ky ndm trudc. Trong d6, nganh khai khodng gidm 5,9% vdi cung ky ndm trudc;
nganh ché bién, ché tao tdng 13,1%; nganh sén xudt va phan phéi dién tdng 6,4%. Ddc
biét, ngainh san xudt than céc, san phdm dau mo tinh ché téng trudng cuc ky én tugng

véi muc téng 147%.

Théng ké tdng trudng sdan xudt céng nghiép theo nhém nganh (09/2024)
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s Xudt nhdp khdu manh mé trong 9 thdng dau ndm 2024 DYABS
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Xuét - nhép khéu: Téng kim ngach xuét, nhép khdu hang héa thdng 9/2024, uéc
dat 65,81 ty USD, gidm 7.9% so vdi thdng trudc nhung tdng 11.23% so vdi cung ky
ndm trudc.

Kim ngach xudt khau sa b6 dat 34.05 ty USD, gidm 9.9% so vdi thdng truéc nhung
tdng 10,7% svck. Trong dd, khu vuc kinh té trong nudéc dat 9.39 ty USD, gidm
14.4%; khu vuc cé vén dau tu nudc ngodi (ké ca dau thd) dat 24.66 ty USD, giam
8.1%. Nhdp khau hang héa sa bd dat 31.76 ty USD, gidm 5,9% so vdi thdng trudc

nhung téng 11,1% svck.

Cdn can thuong mai thdng 9/2024 udc tinh xudt siéu 2,29 ty USD, gidm so véi 4,05

ty USD dat dugc thdng trudc.
Tinh chung 9 thdng dau 2024, kim ngach xudt khéu hang héa udc dat 299.63 ty
USD, téing 15.4% svck trong khi kim ngach nhép khéu hang héa udc dat 278.84 ty
USD, tdng 17.3%. Cdn can thuang mai hang héa udc tinh xudt siéu 20,79 ty USD.

Xudt siéu géan 2,3 ty USD trong thdng 9 (Bvt: Ty USD, %YoY)
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« Hoa Ky la thi trudng xudt khéu 16n nhat cta Viét Nam vdi kim ngach udc dat 89,5 ty
USD. Trung Quéc l& thi trudng nhép khdu 18n nhat cda Viét Nam vdéi kim ngach udc
dat 105 ty USD.

« Trong 9 thdng ndm 2024 c6 30 mat hang dat kim ngach xudt khéu trén 1 ty USD,
chiém 92,3% t6ng kim ngach xudt khdu (cé 7 mat hang xudt khéu trén 10 ty USD,
chiém 66,4%). Trong d6 d6 dién ti, mdy tinh va linh kién dat 52.75 ty USD, tdng
27.4% svck, dién thoai va linh kién dat 41.89 ty USD, téing 7.2% svck, mdy mdc, thiét
bi, dung cu phu tung khdc dat 37.79 ty USD tdng 22.1% svck. Cdc mdt hang nhdp
khéu nhiéu nhat gém dién ti, mdy tinh va linh kién (+25.8% svck), mdy mdc, thiét bi,
dung cu phu tung khdc (+16.6%) va vai (+14.3% svck).

 Tinh riéng Q3/2024, kim ngach xudt khdu dich vu udc dat 5,9 ty USD, tdng 12% so vdi
cung ky ndm 2023 va téing 4,2% so vdi quy trudc; kim ngach nhép khéu dich vu udc
dat 9,8 ty USD, tdng 26% so vdi cung ky ndm trudc va tdng 11,8% so véi quy trudc.

Téng kim ngach xuét nhép khau duy tri tich cuc (Bvt: Ty USD, %YoY)
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Nguén: GSO, ABS Research
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Dong von FDI tiép tuc tdng trudng 6n dinh DABS

TRON VEN TRAI NGHIEM DAU TU

Tinh dén hét thdng 9 ndm 2024, téng vén ddng ky mdi, diéu chinh va gép vén mua c6 phan cta nha dau tu nudc ngodi dat hon 24,78 ty USD, téing 11,6% so vdi cung ky
ndm 2023. C6 2.492 du dn mdi dudc cdp phép, gidm 4,3% so vdéi cung ky ndm trudc, téng von ddng ky dat han 13,55 ty USD va tdng 11,3% so véi cung ky. C6 1.027 lugt du
dn ddng ky diéu chinh von dau tu, téing 7,3% so vdi cung ky, téng vén ddng ky tdng thém dat hon 7,64 ty USD va tdng 48,1% so vdi cung ky. Ngudc lai véi von déng ky mdi
va diéu chinh, s6 lugng giao dich va téng gid tri vén gdép, mua c6 phan gidm lan lugt 6.5% va 26.2% so vdi cung ky. VE von thuc hién, Ity ké 9 thdng, vén gidi ngén dat
khodng hon 17,3 ty USD, tdng 8,9% so vdi cung ky ndm 2023.

Cdc nha dau tu nudc ngodi da dau tu vaio 18 nganh trong téng sé 21 nganh kinh té quéc dan. Trong dé, nganh céng nghiép ché bién, ché tao dan dau véi téng von dau tu
dat gan 15,64 ty USD, chiém gan 63,1% t6ng vén dau tu ddng ky, gidm nhe 0,4% so vdi cung ky. Nganh kinh doanh bét déng sdn ding thd hai véi téng von dau tu hon
4,38 ty USD, chiém gén 17,7% t6ng von dau tu ddng ky, gép hon 2,2 1an cung ky.

Vé d6i tdc dau tu, Singapore tiép tuc dan dau vdi tdng vén dau tu hon 7,35 ty USD, chiém gan 29,7% téng v6n dau tu, tdng 69% so vdi cung ky 2023. Trung Quéc ding thd
hai véi hon 3,2 ty USD, chiém 13% téng vén dau tu, gidm 4,5% so vdéi cung ky. Tiép theo I Han Quéc, Hong Koéng, Nhat Ban,...

Theo dia ban dau tu, Béc Ninh dan dau vdi téng vén dau tu ddng ky hon 4,5 ty USD,chiém 18,2% tng v6n dau tu cd nudc, gép 3,47 1an cung ky. Tiép theo la TP H6 Chi
Minh vdi han 1,91 ty USD, chiém 7,7% téng vén dau tu déng ky, gidm 15,1% so vdi cung ky.

Ca cdu vén dau tu truc ti€p nudc ngodi theo Cd cdu vén dau tu truc ti€p nudc ngodi Vén déu tu truc ti€p nudc ngoai (Bvt: Ty USD)
dia phuong theo déi tdc
40,000 3,500
972024 972024 35,000 3,000
= Béc Ninh 30,000 2,500
25,000
= Singapore 2,000
= TP. H6 Chi Minh 248% . 20000 1,500
= Trung Quéc 15,000 ,
= Qudng Ninh = Han Quéc 10,000 1,000
, 10.4% = Hong Kéng 5,000 I 500
= Ba Ria - Viing Tau Nhét Ban 0 0
Cdic 88 tc khéc 08-2023 11-2023 02-2024 05-2024  08-2024
Binh Dudng
mm \/3n ddng ky V6n thuc hién

e SG AU GN clp MGi - phdi
Nguén: GSO, ABS Research



s CPI tiép tuc ha nhiét

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Chi s6 gid tiéu dung (CPI) thdng 9-2024 té&ing 2.63% svck, téing 0,29% so vdi thdng trudc.
Trong muc tdng 0,29% cla CPI thdng 9/2024 so vdi thdng trudc, cé 09 nhém hang héa
va dich vu cé chi s6 gid téing va 02 nhém hang ¢ chi sé gid gidm. Nhém gido duc tdng
manh nhdt, 8 mdc 2,09%, do moét s6 dia phudng diéu chinh hoc phi dp dung cho ném hoc
2024-2025 & mét s6 trudng. Theo sau, 1 nhédm hang &n va dich vu én udng tdng 0,92%
ldm CPI chung tdng 0,31 diém phén trdm. Nhém nha &, dién, nudc, chdt dét va vat liéu
xby dung tdng tdng 0,52% chi yéu | do nhu céu thué nha tai mét s6 dia phuong tding
khi budc vaio ndm hoc mdi. Nhém hang héa va dich vu khdc téing 0,24%, trong dd, gid dé
trang suc tdng 1,65% theo gid vang thé gidi. Nném may mdc, mid ndén va giay dép téng
0,15% do chi phi nhdn céng va nhu cau mua sédm khi vao nédm hoc mdi tdng.

CPI binh quén 9 thdng ném 2024 tdng 3,88% svck, do mét s6 nguyén nhén chd yéu sau:
gid gao (+14.23%), gid nha & thué va nha chid sé hitu tinh (+4.61%), gid dién sinh hoat
tdng (+8,08%), gid nudc tdng (+9,42%),...

1.2%

0.8%

0.4%

0.0%

-0.4%

09-2023

mmmm CP| (MoM) - phai

11-2023

CPI va lam phdét cd bdn cdc thang

Théng ké gié hang héa tiéu dung cdc thdng

01-2024

03-2024

———CPI (YoY)

05-2024

4.40% 4.44% 4 349 4.36%

5.0%

4.0%

63% 3.0%

2.0%

1.0%

07-2024 09-2024

Gid hing hda tidu ding 08-2023 10-2023 11-2023 12-2023 01-2024 02-2024 03-2024 04-2024 05-2024 06-2024 07-2024 08-2024 09-2024
CPI [YoY) 3.66%  3.59% 3.45%  3.58% 3.37% 3.98% 3.97% 4.40% 4.44% 4.34%  4.36% 3.45% 2.63%
Hirrg anvd dich vu 8n ulng 287%  2.81% 298%  2.93% 2.31% 4.23% 4.06% 4.32% 4.47% 4.66%  4.27% 374% 3.94%
Luong thuc 10.49% 11.34% 13.24% 14.66% 15.63% 17.36% 16.54% 15.45% 14.83% 14.78% 14.39% 1097%  B.37%

Thue phim 1.17% 093% 091% 0.70% 0.34% 2.14% 1.94% 2.49% 2.87% 3.23%  2.75%  2.6B%  3.24%

An uing ngoti gia dinh 4.00%  4.00% 3.97% 3.77% 3.60% 4.20% 4.29% 4.37% 4.25% 4.09%  394% 372% 3.84%

D6 ubng vi thude 14 3.04%  Z2.84%  277%  2.46% 1.70% 2.64% 2.63% 2.60% 2.61% 2.83%  2.52%  2.39%  2.30%
Way mac wd gidy dép 2.06% 1.97% 1.55% 1.80% 1.39% 1.64% 1.60% 1.80% 1.70% 1.48% 1.34% 1.20% 1.17%
Mhét & win VLD 7.33% 6.88% B91% B.6T® 6.39% 4.95% 4.87% 5.97% 5.30% 5.60%  5.59% B.O00% 4.37%
Thiét bj wi 86 dung gia dinh 1.79%  1.70%  150% 1.37% 1.14% 1.31% 1.18% 1.37% 1.33% 1.23%  1.15%% 1.14%  1.17%
Thude wir dich vu y té 0.58%  0.54%  3.39%  5.53% 6.52% 6.52% 6.48% 7.44% 7.41% 8.04%  B.13% B.30% B.28%
Gioo thing 3.20%  390% 163% 2.57% 1.58% 2.56% 2.68% 4.24% 5.5B8% 3.03%  4.40% -146% -5.33%
Butu chinh vién théng 1.29% -1.34% -142% -1.36% 1.41% 1.48% 1.47% 1.50% 1.42% 1.18% -1.06% -0.74% -0.42%
Gido duc 7.26%  7.14%  B.23%  B.36% 8.39% 8.55% 10.12% 8.31% 8.14% 8.01%  8.00% 7.13% 1.21%
Wan hba, gidi trlwd du lich 1.37% 1.34% 1.21% 1.22% 0.90% 1.71% 1.45% 1.94% 2.01% 2.38%  2.29%  2.32%  2.03%
B ding wi dich vu khéc 5.93% 591% 6.02% 6.11% 5.79% 6.49% 6.32% 6.23% 6.19% B.AO7% 693 691% 6.98%

Lam phdt cd bdn (YoY)

Nguén: GSO, ABS Research

Nguén: GSO, ABS Research
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o Tdng trudng tin dung thdng 9 dang dudc cai thién DYABS

Tdng trudng tin dung 8 thdng dau ndm 2024 (nghin ty déng, %) « Dén hét thdng 9 ndm 2024, theo s6 liéu ctia Ngén hang Nha nudc tin dung tdng 9% so
véi dau ndm va téng 16% so vdéi cung ky ndm trudc. Nhu véy, trong thdng 9, tdng

14,800 20%
16% trudng tin dung dd téng thém gan 2,4 diém %, tudong dudng vdi quy mé la khodng
14,400
— 1206 300.000 ty déng. Riéng trong nda cudi thdng 9, lugng tin dung dugc hé théng ngén
14,000 . hang bom ra nén kinh t& I& gén 220.000 ty déng.
%
13,600 l I 4% « K&t thuc 9 thdng dau ndm, nganh ngén hang dé cho vay thém dudc 1,2 triéu ty déng,
13,200 l l I 0% thuc hién dugc khodng 60% muc tiéu tdng trudng tin dung dé ra va han mdc cé thé cho
. vay thém trong quy 4 con khodng 800.000 ty déng.
12.800 4% y gquy g y g
01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 07/2024 08/2024 o , h , » g
e Tuy nhién tdng trudng tién gui thdp hon cho vay. Tinh dén thdgi diém 27/9/2024, huy
mmmmm Du ng tin dung (Nghin ty VND Thay d6i so véi cudi ndm 2023 A A, ) LR fas v N NI o b 4y
' ng (Nghin ty VND) Y dbng von cua cdc t6 chuc tin dung tdng 4,79% (cung thdgi diém ndm trudc tdng 6,63%).
Thay d8i so vdi cung ky ndm trudc e eeeee Thay d6i so vdi thdng trudc ] - ] ; . ;
Viéc t@ng trudng tién gli thdp hon cho vay dang gay dp luc 1én 1i suat huy déng.
Nguén: NHNN, GSO, ABS Research
Téng trudng huy déng 7 thdng déu ndm 2024 so véi cudi ndm 2023 L&i sudt huy déng moi ky han cé xu hudng téing tré lai
6.00% 8.10%
4.00%
6.40%
2.00%
0.00% o ®%coe, ........."..o..ooooo....... 4.70%
01- 02-2024  03-2024  04-2024  05-202 06-2024 024
-2.00%
3.00%
-4.00%
-6.00% 1.30%
08/2021 05/2022 02/2023 11/2023 08/2024
e eeeee TONg phuong tién thanh todn (M2) Tién gui cha cdc TCKT Léi sudt huy dong_VND - Ky han 6 - 12thdng  — L& sudit huy ddng_VND - Ky han 1 - 6 théng Léi sudit huy déng_VND - Ky han > 12 thang
Tién gui clia cu dan -
? Nguén: NHNN, GSO, ABS Research Nguén: Finnpro, ABS Research
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Gid vang giao ngay (USD/Ounce)

o Gid vang thé gidi tiép tuc Iap dinh

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Gid vang thé gidi lap dinh

2,900.00 97,000,000.00

2,600.00 89,000,000.00

G.. 84,000,000.00|

G..82,000,000.00

2,300.00 81,000,000.00

2,000.00 73,000,000.00

65,000,000.00
10/2024

1,700.00
10/2023

04/2024

Gid vang SJC - Gid mua (D)

07/2024

— Gid vang SJC - Gid ban (D)

01/2024

— ié vang giao ngay (0)
Nguén: FiinPro, ABS Research
Gid vang thé gidi tiép tuc Iap dinh lich s trong tudn cudi cung cta thdng 9, va ghi
nh&n mdc tdng 31% ké tu cudi ndm 2023. Nguyén nhan |a do (i) Khi Fed ha Idi
sudt, nhu cu vang thudng tdng 1én vi 1@i sudt thédp Iam gidm chi phi ca héi cua viéc
nd&m gilr tai sdn khéng sinh 1@i nhu vang, (i) Céc lo ngai vé cdng thdng dia chinh tri
va cdc nén kinh té€ I18n trén thé gidi cé khd ndng suy thodi trong khi dé vang la tai
sdn trd an an toan.
Gid vang miéng SJC cling d& diéu chinh téng 1,2% trong tuan cubi cda thdng 9
theo xu hudéng vang thé gidi, tuy nhién chi téing 9,2% so vdi cu6i ndm 2023 do
dong thdi thu hep chénh léch tir NHNN. Trong khi d6 lan dau tién trong lich su, gid
vaing nhan d& cao hon gid vang SJC. Hién tai chénh léch gilia gid vang S)C/gid
vang nhan va gid vang thé gidi chi vao khodng 2 triéu déng/lugng. Nhu vdy, gid
vang & ca 2 thi trudng da khong con su chénh léch va mic chénh vdi thé gidi cling
da thu hep lai.

(Budnijana) upa pib oA PNW PO - Ors BupA DO

USD/VND di ngang trong thdng 9

26,400.00
25,700.00

25,000.00

e w

23,600.00

01/2024 032024 07/2024 10/2024

— Ty gid Ban (VND-USD) (Free Market) (D)

05/2024

Ty gic Mua (VND-USD) (Free Market) (D) — Ty gid trung tém (D)

Nguén: Fiinpro, ABS Research

Tai ngay 30/09/2024, NHNN c6ng bé ty gid trung tdm & muc 24.093 VND/USD, gidm
131 déng so vdi thai diém cudi thdng 8 va tdng 227 déng so véi dau ndm 2024.

Tinh dén hét thdng 9/2024, ty gid USD trén thi trudng tu do tdng lén muc 25.200
VND/USD, +0.36% so vdi thdng 7, qua dé tién déng mat gid khodng 1,94% so vdi dau
ndm. Chung t6i du bdo ty gid USD/VND sé tiép tuc gidm trong thgi diém cubi ndm vi
nguyén nhdan sau ddy (i) FED sé ti€p tuc cdt giam i sudt thém 1 lan nifa vao thdng 11,
(i) Cdc dong ngoai té lién tuc chay vao Viét Nam ti théing du thuong mai, FDI va kiéu
haoi.

Vao ngay 16/09, NHNN dd giam 1@i sudt cho vay cam cé gidy t& cé gid (OMO) xuéng con
4%/ndm. Bén canh d6, NHNN ciling d& chd déng ngung phdt hanh trén kénh tin phiéu
nhdm ho trg thanh khodn hé théng ngdn hang, qua do, thiét Idp mét mdt béng 1di sudt
lién ngdn hang thdp hon trong thdi gian tdi trong bdi canh FED da cdt gidm Idi sudt co

bdn 0,5 diém phan trdm trong cubc hop thdng 9.
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s Mot s6 théng tin noi bat thang 9

DY ABS

TRON VEN TRAI NGHIEM AU TU

No6i dung

Thoéng bdo sé 402/TB-VPCP cla Vdén phong Chinh phi: Két luén cda Thudng
truc Chinh phd tai Hoi nghi cla Thudng truc Chinh pht Iam viéc vdi doanh
nghiép nha nudc trén pham vi toan quéc vé cdc gidi phdp thic ddy san xudt
kinh doanh va dau tu phdt trién.

30/08/2024

Quyét dinh ban hanh Quy tdc xdy dung va qudn ly chi sé cdc c6 phiéu Kim

30/08/2024 cudng Viét Nam "Vietnam Diamond Index" phién bdn 3.0

Chinh phu chi dgo NHNN dua ra chinh sdch uu ddi tin dung hodic géi IGi suat 0

Lotz déng ho trg khdch hang bi dnh hudng ctia bdo s6 3

Théng tu 68/2024/TT-BTC stia déi, b6 sung mot sé diéu clia cdc thong tu quy
dinh vé giao dich ching khodn trén hé théng giao dich chiing khodn; bu trir va
thanh todn giao dich chidng khodn; hoat déng clia cong ty chiing khodn va céng
bé thong tin trén thi trudng ching khodn

18/09/2024

Téng Bi thu, Cha tich nudc T6 Lam tiép lIanh dgo mot s6 tép doan Ién cla Hoa

2RO Ky, cam két thic ddy nén kinh té céng nghé

09/10/2024 Chung khodn Viét Nam van chua dugc ndng hang

Tdc dong ky vong

Chinh pht yéu cau tdp trung gd vudéng cdc chudng trinh, du dn trong diém nganh
ndng lugng

Cép nhat lai chi tiéu lién quan dén diéu kién thanh khodn, diéu kién lua chon cé
phiéu vao ré. Tl dé, ki vong sé thu hut su chid y clia cdc nha dau tu nudc ngodi.

Cdc gdi hé trg hay chinh sdch sé Ia diém tua viing chdc dé doanh nghiép sém khoi
phuc san xudt kinh doanh sau nhitng thiét hai ndng né ti con b&o Yagi.

Giam chi phi giao dich va tao ra su linh hogt cho nha dau tu nudc ngodi khi tham
gia vdio cdc giao dich ching khodn, tur d6 thidc ddy dong von ngoai, tdng thanh
khodn thi trudng.

Thidc day hgp tdc kinh t€, ddc biét Ia trong linh vuc céng nghé cao. sdn xudt va tri
tué nhan tao, nhdm thét chdt quan hé kinh té gitra hai nudc.

FTSE Russell ti€p tuc gilf nguyén Viét Nam & vi tri theo ddi d€ ndng hang Ién thi
trudng mdi nGi hang 2. Ly do chua dugc ndng hang la Viét Nam van chua ddp Ung
tiéu chi "Chu ky thanh todn (DvP)", hién dang dugc xép loagi la "Han ché" do thuc té
thi trudng yéu cau kiém tra trudc giao dich dé dam bdo cé sdn vén trudc khi thuc
hién giao dich. Ngodi ra, can cé su cadi thién trong quy trinh ddng ky tai khoan mdi,

vi thuc té thi trudng hién tai dang kéo dai qud trinh déing ky.
Ngubén: ABS Research

24



DY ABS

TRON VEN TRAI NGHIEM BAU TU

THI TRUGNG CHUNG KHOAN

VUNG VANG QUA THU THACH




s Téng quan TTCK thdng 09/2024 DABS

TRON VEN TRAI NGHIEM AU TU

« Trong thdng 9/2024, thi trudng chiing khodn Viét Nam dudc hudng Igi ti nhiéu Dién bién diém s6 VNIndex trong 01 ném trd lai
théng tin tich cuc trong va ngodi nudc. FED quyét dinh cét gidm @i suét 50
diém cd ban ngay 18/9, thong tin vé cdc bién phdp kich thich kinh cldia Trung
Qudbc va kinh té Viét Nam tiép tuc téing trudng cdi thién dong tién va tdm ly nha 1288
dau tu. Theo da phuc héi, VN-Index gilf thanh céng muic hé trg 1250 -1260 va 2
lan ki€ém dinh ngudng 1300, tuy nhién ddy cling la viing cdn tédm ly cliing trong 6
thdng qua. K&t thic thdng, VN-Index ding tai méc 1288 diém, téing 8,4% so Vdi
thdng trudc. Trung binh GTGD/phién trong thdng gidm nhe dat 16.001 ty
déng/phién.

« Thi trudng chidng khodn thé gidi lién ti€p tao I&p ky luc mdi. Trong vong 12
thdng, chi s6 S&P500 va Nasdaq dd tadng lan lugt 34,4% va 37,6%. Tin hiéu tich

cuc quay trd lai tai thi trudng Trung Quéc dudc thé hién khi chi s6 Shanghai dat Trung binh GTGD/phién ctia VNIndex trong 01 n&m tr3 lai
muc tdng 19,6% trong vong 1 thdng, midc cao nhat trong vong 20 ndm sau khi

09/23  10/23 11/23  12/23  01/24  02/24 03/24 04/24 05/24 06/24 07/24 08/24  09/24

nudc ndy céng bé cdc chinh sdch kich thich nén kinh té. 26,710

Bién ddng chi s6 mot sé TTCK trén thé gidi
U thay dfi 1M % thay 461 3M % thay d8i 6M U thay d8i 12M

VNINDEX B | 84% 0.3% | 2,00 I 4,3%

Dow Jones 4 18% I 2% J iijoc I |26,3%
Nasdag o 27% & 26% ey I 37.6%
S&P 500 | 20% §E] 5.5% JNESA% _ 34.,4P%
Shanghai I 196w 26w T | 7.5% | 7,3%

DAX ﬂ 229 S 160% S ] 7.8% B |256%
Mikkei 225 I 129 -4.4%[ 3% E | 19.0%
SET | ee% MENdiak | 59%) 1,5%

FTSE 100 [I -1 704 ;:l 0. S0 ;:' 1. 104 !:l A 300 09/23 10/23 11/23 12/23 01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24

Nguén: Investing.com,FiinproX, ABS Research 26



s Diém lai mét sé phién ctia VNIndex trong thdng 09

DABS

TRON VEN TRAI NGHIEM AU TU

Tam diém thdng 09: Fed gidm l&i sudt lién ngén hang 0.5 diém phén trdm va cdc bién phdp kich thich kinh t& cta Trung Quéc. Sau nd luc vugt méc 128x thét bai, VNINDEX

giao dich nfa dau thdng 9 trong su dm dam va tém ly dé ddt cda nha dau tu trude cube hop FOMC ngay 18/9, diéu chinh gidm vé méc 1239 vao ngdy 16/9. Tuy nhién, dong von

vao thi trudng da cé su thay déi khdc biét sau két qud cla cube hop tir Fed. Ngudc lai vdi suy nghi cta da sé nha dau tu, Fed manh tay cét gidm I@i suat 0.5 diém phan trdm dé

diéu chinh chinh sdch tién té dan vé trung ldp trong khi khéng ¢é ri ro suy thodi va lam phdt da dugce kiém sodt, qua dé kich thich dong vén chay manh vao thi trudng dat 21.8

nghin ty déng vao ngay 20/9. Tuy nhién thanh khodn sut gidm manh sau dé cho thay tém ly thdn trong van con hién hitu. Cdc chinh sdch kich thich nén kinh té cta Trung Quéc

tao cu hich tgo thanh khodn mdi cho thi trudng vaio ngay 26/9, gitp khoéi lugng giao dich thi trudng duy tri mdc trung binh hdn 20 nghin ty dong trong 3 phién lién tiép va tdng

diém l1én kiém dinh ngudng 1300 diém. Chdng khodn thé gidi, trong dé cd cd thi trudng Trung Quéc va Nhat Ban, dién bién tich cuc, hd trg tdm ly cho thi trudng ching khodn
Viét Nam.

1,340

1,320

1,300

1,280

1,260

1,240

1,220

1,200

1,180

Bién déng VNI trong thdng 09/24

04/09: PMI thdng
9 dat 52.4, sdn
lugng va don
hang ddt madi
téing ddng ké

04/09: Gidi ngdn
vén déu tu cong
thndg 8 dat 274.5
ty déng

05/09: Gid déau
quéc té€ xubng
thép nhét ndm
2024

16/09: NHNN
dua lai sudt
OMO vé
4%/ndm

24/09: NHTW Trung
Qudc ha ty 1& dy trif bat
budc va dua ra loat
bién phdp kich thich
kinh té

18/09: Fed chinh thuc

giam Idi sudt 0.5%

UBCK chinh thic cho
phép NDT nudc ngodi
ky quy

khong can
100% khi giao dich

26/09: NHNN bom
38.000 ty dong khi
LS lién ngan hang
nhich tdng.

Gid cao su dong
loat tdng manh,
thiét Iap dinh mdi
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15,000
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Bién déng thanh khodn VNI trong thdng 09
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o Hanh dong cua NDT trong thdng 09

DABS
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Luc cau ti NDT cd nhén quay tré lai

19,926

15,582

11,145
7 853 9,233
’ 6,495
5,345
3,810 4,135

2,463 1,920

m = B

.

(1,398)

3,628
09/23 10/23 11/23 12/23 01/24 02/24 03/24 04/24 05/24 06/24 07/24 (08/24) 09/24

Nhém t6 chuic trong nudc bdn rong

7,239
6,152

1,935 1,856

1,213 1,009
o [l m

=3 B N
[ ]
(861)

(3,387) (3.726) (3,233)

(4,335)

09/23 10/23 11/23 12/23 01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24

Luc cau tir NDT cd nhan quay tré lgi. Luc mua rong ti NDT dat 5.345 ty trong
thdng 9 sau thdng bdn rong cho thdy niém tin & thi trudng dd dan héi phuc.

Luc mua tich cuc dén tir khéi ngodi, bdn rong gidm ddng ké, chi con 2.112 ty
déng, gidm -41% so vdi thdng trudc va gidm gan 1/8 so véi dgt dinh diém
16.592 ty dong vao thdng 6. Cdc cé phiéu tiéu biéu dugc nhédm nudc ngodi mua
rong cé FPT (991 ty), TCB (872 ty). SSI (807 ty), TPB (458 ty). Trong khi déd,
ddng luu y c6 phiéu HPG tiép tuc bi bdn rong vdi gid tri bdn rong la 1.250 ty.
Nhém t6 chic trong nudc quay lai bdn rong, véi khéi lugng bdn la 3.233 ty
doéng trong thdng 9. Cdc md bi bdn rong bao gbm MBB (402 ty), HPG (264 ty),
KDH (202 ty).

Tin hiéu khéi ngoai bdn rong sép két thic?

185

I (2,724) I (2 769) (2.112)
(4.466) (3.856) 3611)
(5,991)
(8,372)
(9,962)
(11,279)

(15,591)
(16,592)

09/23 10/23 11/23 12/23 01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24
Nguén: FiinproX, ABS Research
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s Chuyén déng c6 phiéu trong thdng 09 DYABS

TRON VEN TRAI NGHIEM AU TU

Bién dong gid c6 phiéu trong nhém VN30

9.2%

o, 6.1%
3.1% 3:3% 3.4% 3.6% 3.8% 4.3% 5.2% 5.4%
03% 0.5% 1.1% 1.6% 1.8%

1. . .
gEE==m= oo
3.905-2.6%2.5%-2.4% o
80/51%500/

—8.4%
_12.19611.2%

-17.2%
SSI GAS SSB PLX BVH VNM VIC TPB POW BCM MWG MSN VRE VJC FPT VCB SAB GVR BID HDB VHM HPG MBB TCB ACB SHB VIB CTG VPB STB

Top 5 c6 phiéu &dnh hudng tich cuc dén VNI Top 5 c6 phiéu dnh hudng tiéu cuc dén VNI
0.20% NVL PLX SSB GAS VIC
0.18%
0.13%
0.12% 0.11%
-0.06%
-0.09%
-0.10%
-0.11%

-0.15%
VHM
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s Chuyén déng nhém nganh va cdu chuyén dau tu DYABS

TRON VEN TRAI NGHIEM AU TU

« Nhém c6 phi€u Ngén hang ti€p tuc thé hién stic hit khi la su lua chon hang dau cla cdec nha dau tu, véi ty trong dong tién gia téing 5.38% so vdi thdng trudc. Cdec mdé dudgc giao dich
vdi khéi lugng I6n bao gom VPB, MBB, LPB, CTG. Ngudc Igi, xu hudng dong tién ghi nhéin sut gidm tai nhém Thuc phdm va Bdn 18, vdi ty 1& giam lan lugt & 1.67% va 1.18%.
«  Cdc nhdm c6 phiéu ¢ su tdng trudng vé gid tiéu biéu co:

» Nhém Ngén hang va Dich vu tai chinh (téng lan lugt +3,1% va 2,98% so véi thdng trudc): Cdc md cé gid téng tiéu biéu 1a TPB (+15,31% svck), MSB (+12% svck), EIB
(+10.22% svck). Trong nhédm ngdn hang, chi cé SSB ghi nhdn gid gidm khi ngdn hang trd c6 tdc bdng c6 phiéu trong ky.

> Nhom Y té (téing 3,31% so véi thdng trudc). Tiéu biéu c6 c6 phi€u IMP (+13.9%) vdi két qud hoat dong kinh doanh @n tugng va tiém néng cdc du dn dai han phdt trién ndng
luc san xudt hang dau trong nganh dugc phém.

»  Nhém Tai nguyén cd ban (tdng +5,36% so véi thdng trudc): Nhém Tai nguyén cg ban ghi nhén su phuc héi vé gid cta cé phi€u nhém thép véi HPG (+3.33% svck) va HSG
(+2.4% svck) méc du van bi bdn rong lén lugt la 131 ty déng va 77 ty dong. Trong ngdn han, cdc ¢ phiéu nhém nay dudc tiép tuc ky vong téing trudng vé gid do (1) thi trudng
nha & héi phuc va va téng gidi ngén dau tu cdng (2) gid thép HRC phuc héi khi bét dp luc gidm gid ti Trung Quéc (nhd thét chdt nguén cung va va nhu cdu st dung thép xdy
dung tdi kién thiét cg sd ha tdng sau can bdo Benica).

»  Tuy nhién, nhém Dau khi ghi nhdn gid giam manh (-6.52% so véi thdng trudc), vdi cdc cb phiéu nhu PLX, GAS. Gid dau thé gidi giam manh trong thdng 9/2024 do nhiing lo
ngai vé nhu céu suy gidm va dp luc nguén cung tif Brazil va Libya. Trong ngdn han, gid dau cé thé dugc hé trg tdng gid trd lai mdéc 8x do cdc yéu t6 (1) gia han cdt gidm sdn

lugng tu nguyén tir cdc nudc OPEC+ (2) phuc héi kinh té& tir Trung Quéc va (3) xung dbét tai Trung Bong lan rong sang Iran — nudc thudc OPEC, lam gidm lugng cung déu.

Chuyén déng gid cdc nhém nganh Ty trong dong tién cdc nhém nganh
Y té€ I 331% Ngdn hang I, 5 38%
Ngén hang I 3.10% Dich vu tai chinh I 0.93%
Dich vu tai chinh I 2.89% Hang & Dich vu Céng nghiép Il 0.29%

Tai nguyén Co bén I 0 47% O t6 va phu ting | 0.04%

Xay dung va Vat liéu I 2.35% Hdéa chét | 0.03%

Hdéa chat Hl 141% Truyén théng | 0.03%
Truyén thong B 037% Y té -0.08% 1
Hang & Dich vu Cong nghiép | 0.06% Du lich va Gidi tri -0.13% N
Cébng nghé Théng tin -0.28% 1 Tai nguyén Cd ban -0.20% M
Bdt dong sén -0.67% M Xéy dung va Vat liéu -0.25%
Thuc phdm va dé udng -0.74% N Bdo hiém -0.32% 1IN
Hang cd nhén & Gia dung -1.72% I Bat dong sdn -0.34% I
Bdn 1é -2.19% I Dau khfi -0.52% Il
Du lich va& Giai tri -2.25% I Hang cd nhén & Gia dung -0.65% I
Dién, nudc & xdéng dau khi dét -2.43% I Coéng nghé Théng tin -0.73% I
O 16 va phu tiing -3.68% I Dién, nudc & xdng dau khi dst -0.80% NN
Bdo hiém -5.83% I Bdnlé -1.18% I

Déu khi -6.52% I Thuc phdm va d6 u6ry57% I Nguén: FiinproX, ABS Research 30
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s NHIN LAI DU BAO VA KHUYEN NGHI THANG 9/2024

« Chung t6i nhén dinh trong thdng 9, cdc yéu t6 tich cuc la Fed ha I@i sudt va tin
dung dugc ddy manh, mdc khdc, siéu bdo Yagi gdy ra cdc thiét hai I6n cho nén
kinh té. Do d6, du bdo thi trudng di ngang vdi ddy cao dan, bién d6 diéu chinh
thu hep dan. Chung t6i khuyén nghi nha dau tu quan sdt mua vi thé cé phiéu

ngdn han va trung han, vdi c6 phi€u va méc ho trg cla thi trudng.

Chisé VNINDEX - 1W = 0128965 H1200.45 L127470 C1283.87 —1.45 (-0.11%)

*“‘XY*T#FWT'TM'

« Thuc té, VNIndex gidm trong nlfa dau thdng, nhung gilf thanh céng muc hé trg

1250 -1260, sau dé chuyén sang da tdng vdi 2 lan kiém dinh ngudng 1300, tuy
nhién day cling la vung cdn tdm ly cing trong 6 thdng qua. Két thic thdng,
VNINDEX dung tai m6c 1288 diém, tdng 8,4% so vdi thdng trudc.

« Két qud danh muc cdc c6 phi€u ching t6i khuyén nghi dudc téng hdp tai trang
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s NHIN LAI DU BAO VA KHUYEN NGHI THANG 9/2024 DABS

TRON VEN TRAI NGHIEM AU TU

DANH MUC CO PHIEU KHUYEN NGHI TRONG THANG 09/2024
- C6 12/15 c6 phiéu cham vung gid mua khuyén nghi.

- Bién dong gid cd danh muc la +2,6% theo gid cudi thdng 9 va +5,3% theo gid cao nhat dat dudc trong thdng 9/2024 so vdi gid tai ngay khuyén nghi.

o o] e n e A > o o5 o Y o o
2 /R R Gl tq,u nd Vung gia G'f Gk Gid muc tiéu .GA"G MY Gig cét 16 Gid tai ngay Leiilz) G,'.qn.], i S’hqm cao Tcmg’/_ G!qm (‘A)) Su kién c6 déng trong thdng 9/ Khuyén nghi cho
STT Ma c6 phiéu ra bdo cdo mua dé  nhat cham TP1 (TA) tiéu - TP2 (SL) 9/30/2024 (%) so v@i gid nhat trong so vai gid ngay théna 10
(9/9/2024) xuéit vung KN (TA) ngay bdo cdo thdng bdo cdo 9
1 TCB 22.65 21-22.4 22.25 26-27 34-35 20 24.20 6.8% 24.4 7.7% Ndm gilr dén TP2, nGng gid SL 1én 22
N jon 0, P < e A . .
2 MBB 23.95 23-24 23.95 26-28 35-36 22 25.70 7.3% 26 9.2% Chot 61 30% khi gia dat TP1, nam gitf phan con lai
dén TP2, nGng gid SL [én 23
3 vel 44.85 43-45 438 53-55 67-68 42 36.70 6.4% 483 77%  Cotcbang CP, ty 1€ 100:30
Nd&m gilt, nng SL 1én 35
4 HCM 29.15 27-29.5 29 34.0 38 26 30.95 6.2% 318 9.1% Nd&m gitt, nang SL 1én 28
5 VCG 18.8 17-19 183 24-25 29-31 16 18.75 -0.3% 19,5 3.7% Bdn chot 15i
6 BCM 712 69-72 711 88.0 65 70.20 -1.4% 73.5 3.2% Bdn chét I5i
7 DPG 53.6 50-51 n/a 60-62 48 56.70 5.8% 58.2 8.6% Bdn chét I5i
8 HDG 28.6 26-27 n/a 31.0 37 25 27.95 -2.3% 295 3.1% Bdn chét I5i
9 NLG 41.1 40-41 40.9 46-48 56 39 41.55 1.1% 42.7 3.8% Bdn chét I5i
10 KDH 37.6 35-36 n/a 43-45 52 33 38.90 3.5% 39.7 5.6% Bdn chét I5i
11 GEX 21 20.8-21.8 20.75 25-26 33 19 21.75 3.6% 218 3.6% Bdn chot 15i
12 HSG 20.4 19.1-20.4 20 23.0 26 18 21.30 4.4% 215 5.4% Bdn chét I5i
13 DCM 37.15 36.2-37.4 373 40-42 46 35.7 38.50 3.6% 39.8 7.0% Bdn chét I8i. Canh mua lai sau
C6 tic bdng tién, 500d/CP. C& phiéu, ty 1& 100:30.
14 DGW 62.5 61-62.5 61.7 68-69 75 59 46.85 -1.8% 48.5 1.7% Bdn chét I5i
15 MSH 48.75 48-49 48.15 52-54 58 459 47.00 -3.6% 49.1 0.6% Bdn chét I5i
Trung binh 2.6% 5.3%

VN-Index 1267.7 1,287.94 1.6% 1,300.31 2.6%



s NHIN LAI DU BAO VA KHUYEN NGHI THANG 9/2024 DABS

TRON VEN TRAI NGHIEM AU TU

DANH MUC cO PHIEU KHUYEN NGHI TRONG THANG 08/2024 VA TIEP TUC NAM GIJ TRONG THANG 09/2024
- Bién dong gid ca danh muc la +3,2% theo gid cudi thdng 9 va +7,5% theo gid cao nhat dat dudc trong thdng 9/2024 so vdéi gid tai ngay khuyén nghi.

Gid tai ngdy Vung gid  Gid thdp Gid muc
tiéu - TP2

(TA)

s g ix ~:o. - Tdng/ Gidm Gid cham cao Tdng/ Gidm (%)
Gia catlo Gid tai ngay o < 0 —na o x
(%) so v@i gid nhat trong so vdi gid ngay
(SL) 9/30/2024 A o 5 s
ngay bdo cdo thdang bdo cdo

Gid muc tiéu
-TP1 (TA)

Su kién c8 ddng trong thdng 9/
Khuyén nghi cho thdng 10

STT Ma c6 phi€u rabdocdo muadé nhétcham
(9/9/2024) xudt vung KN

1 VNM 72.7 67-69 0 78-81 100 63 -0.2% 72.96 3.7% ol Lot e ZAS0IECl.

70.10 Nd&m gitr v mua thém khi gid diéu chinh
C6 tuc bang tién 6000d/CP, c6 tdc bang c8 phiéu

2 GAS 77.3 74-76 0 88-91 100 72 73.20 4.4% 77.72 10.3% ty 1€ 50:1.

) Bdn chét I6i
3 PNJ 95.6 89-93 0 100-103 113 86.5 98.80 3.3% 102.50 7.2% Nd&m gitr néu chua chét I8i 6 TP1
4 DGC 106 83-87 0 100 115 81 115.50 9.0% 117.90 11.2% Nd&m gitr
5 VEA 41.1 35-37 0 44-46 49 34 44.80 9.0% 45.30 10.2% Bdn chét I5i
6 TNH 231 20-22 0 27-28 34 19 2160 -6.5% 23.69 2.6% Bdn chot 15

Trung binh 3.2% 7.5%




s TRIEN VONG THI TRUGNG THANG 10/2024

DABS

TRON VEN TRAI NGHIEM AU TU

Veé yéu t6 Phan tich ky thuat:

Thdai gian qua, thi trudng trong xu hudng héi phuc téng thé. VN-Index tdng gidm
trong vung gilta Fibonacci 61,8% va 50%, tudng Ung 1.3004 - 1.180d, vdi luc
bdn chiém thé chi dong tao vung 3 dinh trén biéu d6 khung tuan. Luc bdn
manh khién gid gidm, tao nhiing cdy nén tudn bién d6 ddc, sau dé rat chén di
chuyén vé dinh va chét 18i, hinh thanh nhip kéo xa véi khéi ludng giao dich giam
dan. Cau mua gidm va cung bdn chiém uu thé vugt tréi khi gid tién vé vung dinh

tai ngudng 1.300 diém.

Cdu trdc thi trudng van thé hién cdu tric tdng gid trén khung thdi gian 16n. VN-
Index tao cay nén thdng 9 va nén quy lll déu rdt chén xanh khd tét, thé hién co

hoi thi trudng con khd néing tdng trudng tét trong dip cudi nédm 2024.

Tuy nhién trén khung tuan, thai diém hién tai chua xdc nhén xu hudng téng gid
ti€p tuc khi VN-Index chua vudgt vung khdng cu 1305 - 1316 diém, chi bdo
MACD c6 ddau hiéu phan ky am, ddng lugng thé hién qua histogram dé dé&m.
Pudng gid bién dong 1dng vdi khéi lugng gidm dan trong khi khéi lugng bdn tai
vung dinh chiém uu thé... Bay la cdc yéu t6 khbng tich cuc gdy nén diéu chinh

gidm trén khung ngay.

Cdc c6 phiéu I6n nganh ngdn hang dd cho tin hiéu diéu chinh sau pha téng vira
qua. Cdc c¢6 phiéu hang dau cta cdc nhém nganh cling da tédng vé dinh va cé
bi€u hién suy yéu, can cdi thién. Hon nifa, trong suét qud trinh héi phuc tir 2022
dén nay, su tdng trudng cua thi trudng dién ra khéng déng déu va déng pha
gitfa cdc nhém cb phiéu. Trén thi trudng luén song hanh cdc c6 phiéu di tim dinh

véi cdc c6 phiéu di tim ddy, ddy 1a 1 bdc tranh trdi chiéu rat khé lusng.

Dong tién dugc mua rong trong thdng 9 dudc dan ddt bdi cd nhan, trong khi
kh&i NDTNN d& gidm manh bdn rong. Dong tién tdp trung 8 nhém nganh ngén

hang, dich vu tai chinh, bat déng san.

Cdc vung hé trd va khdng cu:

+ Khdng cu 1: 1285 - 1305 * HOtrg 1: 1260 - 1245
« Khdng cu 2: 1305 - 1316 * HO6trg 2: 1217 - 1205
+ Khdng cu 3: 1340 - 1350 « HOtrg 3: 1186 - 1164

Cdc yéu té vi mé:

Thi trudng budc vao thdng 10 vdi nhiéu tin tuc tich cuc.

« Trén thé gidi, lam phdt dang dién bién theo da gidm tai cdc nén kinh té€ I6n
nhu My, EU, UK.... ciing c6 xu hudng ndi 1dng tién té cda cdc nudc ndy. N6i
b&t nhat la viéc Fed da cdt gidm manh tay 1@i sudt diéu hanh 50 diém cg bdn
trong thdng 9 va du bdo tiép tuc cdt giam it nhat thém 25 diém cd bdn trong
ky hop thdng 11 tdéi. Trong khi dé, Trung Quéc dua ra gdi kich thich kinh té
I6n nhat ké tur dai dich dé gildp nudc ndy dat muc tiéu tdng trudng 5% trong
ndm 2024. Chién su van leo thang & Trung Déng va Nga — Ukraina, tuy nhién
diém tich cuc l& gid dau cling nhu gid van téi bién khéng bién déng qud

nhiéu.
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s TRIEN VONG THI TRUGNG THANG 10/2024

Cdc yéu té vi mé (tiép):

« Trong nudc, mdc du con bdo Yagi gay téc hai to I6n, GDP cda Viét Nam van « Tam diém cla thi trudng ching khodn trong thdng 10 sé la:

tdng trudng an tudng 7,4% so vdi cung ky. Két qua tdng trudng é@n tugng nay > Cdc b6 ludt du kién dudc théng qua tai ky hop thi 8, Quéc héi khéa XV khai

dat dudc cha yéu dua vao cdc yéu t6 hé trg manh mé nhu dau tu xd hoi tiép
tuc tdng trudng 6n dinh trong dé bao gém cd dau tu cdng dudc ddy manh, dau
tu nudc ngodi FDI tich cuc, xudt nhép khau héi phuc manh, céc bién phdp hé
trg tUr Chinh phd nhu chinh sdch tién té linh hoat, cdc bién phdp hé trg doanh

nghiép va phuc héi tiéu dung ndi dia...

Tin dung dd tdng trudng manh trong ndia cudi thdng 9, két thic quy 3 tdng 9%
so véi dau ndm, hlta hen khd ndng cao dat muc tiéu téing trudng 15% cho cd

n&m 2024. Ty gid gidm, thi trudng vang dudc qudn ly tét.

Vé thi trudng von, Thong tu 68 dd dugc B Tai chinh ban hanh ngay 18/9 va
c6 hiéu lyc tir 2/11/2024, cho phép nha dau tu t6 chdc nudc ngodi c6 thé mua
chidng khodn ma khéng can cé dd tién ngay. Nhu vay, Viét Nam da hodn
thanh 2 trong 3 diéu kién con lai dé cé thé dugc ndng hang [én Thi trudng mdi
nGi th cép, chi con mét diéu kién chua dat I Trung tém thanh todn bu trir tap
trung. Tién trinh nay dang dudc thuc hién nhanh chéng giup giadm da bdn rong

cla khadi ngoai trong 3 thdng qua va thu hdt dong vén ngoai vao Viét Nam.

Cdc bién phdp day manh gidi ngdn dau tu cong lién tuc dudc trién khai, nhdm

muc tiéu hoan thanh k& hoach cd ndm 2024.

mac ngay 21/10/2024, trong dé sé xem xét, thdng qua 11 du dn luat; cho y
kién 12 du dn ludt, trong dé cé cdce lubt quan trong nhu Ludt Thué GTGT, Ludt
Dién luc, Ludt Thué TNDN...Du dn dudng sdt cao téc véi du todn 67 ty USD
cling c6 thé dudc théng qua trong ky hop nay, l& luc ddy cho dau tu céng trong
2025.

Trién vong KQKD Q3 cla cdc doanh nghiép niém yét. Chung t6i udc tinh LNST
cdc doanh nghiép nghién cdu cé thé tdng 20,6% svck trong nifa cudi ném, cao
hon muc tdng 5,8% svck dat dudc trong nifa dau ndm 2024. Cdc nganh du
kién cé tdng trudng LNST tich cuc trong Q3/2024 svck bao gém ngén hang,
chidng khodn, dau khi, héa chat - phan bén, bdn [&, van tdi bién, CNTT va vién

théng, may mdc, thuc phdm...

Vé mdt dinh gid, P/E cla VN-Index tdng nhe tir 14,01x cubi thdng 8 1én 14,05x
cudi thdng 9, thdp han muc binh quén 14,07x cla chi s6 nay trong 1 ndm qua.
P/E ky vong cho cd n&dm 2024 & muc thdp han do KQKD ca thi trudng dudc du

bdo ti€p tuc phuc héi trong nifa cuéi ndm.

Cdc ¢6 phiéu von héa 16n trong VN30 dang cé dinh gid P/E Ia 13,0x, thdp han
nhiéu so véi cdc c6 phiéu vén hdéa vira va nhd trong VNMID (17,04x) va
VNSML (15.49x).
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TRIEN VONG THI TRUGNG THANG 10/2024

Du bdo dién bién VN-Index trong thdng 10/2024:

Vdi nhiing phan tich bén trén, ching téi nhdn dinh thi trudng tiép tuc dién bién trong vung 1305-1185
diém va cé ky vong vé tiém ndng tdng trudng cudi nédm. Ching t6i dé xudt kich ban giao dich nhu sau va

uu tién mua mdi trong thdng 10:

Kich ban 1: Thi trudng diéu chinh vé vung Hb trg 1 tai 1260-1245 va cho tin hiéu rdt chan, luc mua xudt

hién trén biéu d6 H1.

Kich bdn 2: Thi trudng diéu chinh sGu hon phd qua ngudng Hb trg 1 vdéi luc bdn manh, khi thi trudng cho
tin hiéu 8 ngudng Hb6 trg 2, nha dau tu nén m3d mua thém do, v mua gia tdng khi thi trudng cho tin hiéu
luc cGu vao manh. Trong trudng hgp thi trudng gidm qua ngudng HO trg 2, nha dau tu mua lan 2 &
ngudng Hb trg 3 1 vung gid 1186+/- diém, xdc dinh méc 1164-1185 diém Ia hd trg cho giao dich nay.

Khuyén nghi

Thi trudng chung dang cho tin hiéu diéu chinh ngdn han, sau khi chua vugt qua dugc 1300 & thdng 9. Nha
dau tu chd trong giao dich ngdn han trong bién dé gid thi trudng di ngang nhu chidng t6i dé cdp trong 2
kich bdn ké trén, dua ra quyét dinh mua khi thi trudng di chuyén t8i méc ho trg.

Thanh khodn cla thi trudng giai doan vifa qua & muc trung binh, do dé nha dau tu vu tién chd y dén cdc

¢6 phiéu quy mé vira trong cdc nganh ngén hang, ching khodn, dau khi, kho vén...




> TRIEN VONG THI TRUONG THANG 10/2024 DABS

Chis6 VNINDEX - 1W = 0127559 H1278.61 L1264.65 C1259.93 —0.67 (-0.05%) Khéi lvong542 585M 160000

1560.00

Dinh  1536.45
1520.00

— 0.786 (1395.14) 1400.00

0.5 (1205.57) 1200.00

. .
v sl g ®F
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Két qud kinh doanh clia SHS trong quy 2 viia qua tdng trudng tich cuc so véi nén thép cla Q2/23.

Doanh thu va Igi nhuén trudc thué dat lan lugt 599 ty (+ 94% YoY) va 435 ty (+ 151% YoY). Doanh

thu moi gidi dat 70 ty (+18% YoY), Igi nhudn margin dat 141 ty (+ 61% YoY). Tuy nhién, mdng tu

doanh mdi la diém sdng, déng gép chinh cho da tdng trudng cda SHS. Trong dd, IGi bdn TSTC FVTPL
dat 249 ty, tdng tdi 7,5 lan so vdi cung ky nhd bdn cdc ¢6 phiéu trong danh muc.

Trién vong KQKD trong 6T cudi ndm 2024 tich cuc do:

* Trong DHDCD ndm 2024, dé t&ing cudng ngudn vén cho hoat déng kinh doanh, SHS du kién sé
phdt hanh thém téi géin 900 triéu cd phiéu trong giai doan 2024-2025 dé téng vén. Cu thé, cdc
phuong dn phdt hanh ¢6 phi€u nhu sau: (i) Phdt hanh 40,66 triéu c¢6 phiéu dé trd ¢d tdc ndm 2023
(ii) Phdt hanh 40,66 triéu c8 phi€éu dé tdng vén cd phan ti nguén VCSH c6 phan (iii) Chao bdn
813,2 triéu c6 phiéu ra céng ching cho c6 déng hién hitu (iv) Phdt hanh 5 triéu ¢ phi€u ESOP Udc

SHS 154 137-143 17 19 N/A 133 21.4% tinh, sau khi hodin thanh tét cd cdc phudng dn trén, vén diéu 1é cia SHS sé dat gan17.000 ty, tdc
tdng thém t36i 8.995 ty

* Doanh nghiép dang nd luc thuc hién muc tiéu trd lai top 10 thi phan moi gidi trong thdi gian téi va
dd c6 su chudn bi vé mdt chién luge nhu tdi cd cdu moé hinh hoat déng clia mdng méi gidi, déng
thai s& phdt trién tép khdch hang & cdc dia phuang cé tiém ndng khdc va thic déy hoat déng tai
cdc dia ban truyén théng. Sdp téi sé hudng Igi khi cdc gidi phdp néng hang TTCK claa chinh phu
dugc trién khai va khi dong vén ngoai quay lai thi trudng Viét Nam.

* Du ndg cho vay clia SHS dé& gidm xudng 3.622 ty tur 4,428, tuy nhién I&i tif cho vay tdng lén 141 ty.
Ty 1é du ng/VCSH cla SHS ciling véin dang & muc khd thdp chi ~32%. Nhu vdy, du dia cho vay
margin ctia SHS van con rét nhiéu trong thdi gian tdi.

* Danh muc tu doanh clia c6ng ty dang tdp trung chi yéu vao ¢ phiéu. Vdi trién vong TTCK sé& cé

dd phuc héi trong Q4/2024 thi mdng tu doanh tiép tuc I& diém sdng cho SHS.
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Trong quy 111/2024, VIX ghi nhén doanh thu hoat déng 553,7 ty dong (+71,4% YoY). Lgi nhuén trudc

thué quy Il dat 324,7 ty déng (+30,7% YoY). Lgi nhudn sau thué dat 265,4 ty dong, +33% svck. DU

v@y téng 1Gi 9 thdng dau ndm gidm 29% do &nh hudng tU nhiing quy trudc. By la moét déu hiéu tich

cuc, cho thdy VIX dang phuc héi va ¢é khd ndng duy tri hiéu quda hoat déng ngay trong giai doan thi

trudng nhiéu bién déng. Ndm 2024, cd dong cong ty dd thong qua k& hoach 1di sau thué 1.056 ty
déng va cong ty chi hoan thanh 52% ké& hoach sau 9 thdng.

Trién vong KQKD trong 3T cudi ndm 2024 tich cuc do:

* VIX d& thanh cong trong viéc téing vén ti 6.694 ty dong 1én 14.585 ty dong qua bén dgt phdt hanh
c6 phiéu, gidp cdi thién ddng ké quy md va ca cdu tai sén. Tai cudi thdng 9/2024, téng tdi san cla
VIX dat 18.218 ty dong, gdp déi so vdi dau nédm. Diéu nay mang lai cho cdng ty nguén luc manh
mé dé ddy manh hoat déng tu doanh va cho vay ky quy.

VIX 12 108-11.2  15-16 N/A N/A 10 409%  « v dang dé@y manh hoat déng déu tu tu doanh. Khodn muc tai san tai chinh ghi nhén théng qua
1Gi/I6 (FVTPL) & muc 9.285 ty dong, téing 60% so vdi dau ndm va 61% so vdi quy lién trudc. Trong
do, cébng ty ndm gilr 3.457 ty dong (gid tri ghi s6) c6 phi€u niém yét, tdng nhe 2% so vdi dau ndm.
Danh muc dy thdc déu tu 1én dén 1.900 ty déng, tdng 189%. Phan trdi phi€u chua niém yét cling
téng tir chi 722 ty déng 1én 2.741 ty déng.,

* Du ng margin clia VIX dang cdi thién. Tinh dén hét Q3/24 VIX dang cho vay khodng 4,125 ty déng,
t&ing manh +166% svck. Céng ty con nhiéu du dia tdng cho vay khi Ty & cho vay/Vén chl sé hitu
hién & muc 0,26x, thdp han ddng ké so vdi muc tran cho phép 2,0x.

* Vi viéc ndng cdp nén tang giao dich truc tuyén, ra mdt hé théng Xpower va tich hgp tinh ndng Al
trading, VIX dang cdi thién ddng ké trdi nghiém khdch hang. Béng thdi, trién vong tdng trudng cla
thi trudng ching khodn quy 1V/2024 dudgc ky vong sé cé Igi cho céng ty, nhd vao cdc yéu t6 ho trg
tU ndng hang thi trudng va cdc chinh séch ca Ngadn hang Du trif Lién bang MY.
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CTCP Chuing khodn Tién Phong (TPS) da cé két quad kinh doanh quy 2/2024 tich cuc, vdi Igi nhudn
trudc thué dat gén 126 ty dong, (+ 95% YoY). Lgi nhudn sau thué dat gan 100 ty dong (+105% YoY),
gilp téng Igi nhudn nda dau n&m dat 176 ty dong (59%YoY). Thanh céng nay dén ti viéc TPS ddy
manh cdc mdng kinh doanh ¢6t 18i nhu dau tu tai san tai chinh va cho vay ky quy. Ldi rong tU cdc tai
sdn tai chinh (FVTPL) va cdc khodn déu tu ndm gitr dén ngdy ddo han (HTM) dat 87 ty dong (+205%),
Mang cho vay ky quy cta TPS tdng trudng dn tugng, véi quy mo dat 2.306 ty dong,(+111%YoY). Bay
I yéu t6 chinh gitp 1@i tU cdc khodn cho vay va phdi thu tdng 57,4%, dat 41 ty déng. Béng thdi,
mdng moi gidi chiing khodn clia TPS cling cdi thién, chuyén tir 16 1,5 ty déng cung ky ndm ngodi sang
ORS 144  125-135 16 19 N/A 122 23.1% IGi gan 1 ty déng trong quy 2 n&m nay. Chi phi qudn ly giam 16%, gitp cdi thién bién Igi nhudn. Cdc

yéu t6 trén da gidp cho TPS d& hoan thanh 61% ké& hoach Igi nhudn cd nédm chi trong nra déu 2024.

Trién vong KQKD trong 6T cudi ndm 2024 tich cuc do:

* TPS ciing dang c6 k& hoach téng vén diéu 1& 1én 5.608 ty dong thdong qua cdc dgt phdt hanh cé
phi€u dé tra cd tuc va quyén mua, tao diéu kién cho viéc téng trudng tu doanh va cho vay ky quy
trong tudng lai trong tudng lai.

* Du ng margin cta TPS dang trong xu hudng téng trd lai. Tinh dén hét Q2/24 TPS dang cho vay
2,182.67 ty dong, tdng manh +219.92% svck.

*  Sdp téi sé hudng Igi khi céc gidi phdp ndng hang TTCK cla chinh phd dudc trién khai va khi dong
vOn ngoai quay lai thi trudng Viét Nam.
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* Trong Q2, TPB ghi nhén 4.236 ty dong (+8% YoY, -10% QoQ) téng thu nhdp hoat dong va 1.904
ty (+18% YoY, +4% QoQ) LNTT. Trong d6, thu nhép 1@i thuan dat 3.237 ty (+19% YoY, -6% QoQ)
do NIM tdng trudng 19 dcb svck nhung lai gidm so vdéi quy trudc, tdng trudng tin dung dat 4,2%
YTD, so vdi muc -3% YTD trong quy 1.

*  Thu nhdp ngodi I&i ghi nhdn dién bién am dam, chi dat 999 ty (-16% YoY, -21% QoQ), chu yéu do
su téing trudng tU thu nhép hoat déng dich vu va thu nhép khdc khong da bu ddp cho khodn 16 45
ty cha hoat déng ching khodn déu tu (cung ky 1di 228 ty). Trong khi dé, thu nhdp ngodi I@i (NOII)
khong déi trong Q2/2024 khi thu nhdp hoat déng dich vu tdng 45.6% svck, bu d&p mdc giam
99.6% tlr kinh doanh ngogi héi. Chi phi hoat déng giam 28% svck chd yéu do gidm luong va chi phi
du phong. Lgi nhudn rong trong Q2/2024 dat 1,523 ty dong (+18.4% svck).

* VEé phia chi phi, chi phi hoat d&éng ghi nhdn 1.383 ty (-28% YoY, -17% QoQ), hé tré cho KQKD,

TPB 176  16-165  19-20 N/A N/A 155 20% trong khi d6 chi phi trich 1ap vén tuong déi cao véi 949 ty (+158% YoY, -20% QoQ) khi TPB vén
dang tich cuc xtr ly ng xdu.

* Ty lé ng xdu gidm xudng 2,06% so vdéi 2,23% trong quy trudc, dadm bdo muc tiéu ty ng xé@u dudi
2,5. Ty lé bao phu ng xdu ciing téng tir 60% |én 66% cho thdy chat lugng tai sdn cdi thién so vdi
quy trudc. TPB ¢6 ty trong cho vay cd nhdn tugng d6i I16n (trén 50%) vi v@y trong bdi cdnh sic
khée kinh té€ suy yéu, thu nhép clia ngudi dén bi dnh hudng khién ngén hang ciing chiu tdc déng
I8n hon.

*  Mdec téing trudng tin dung & muc 4.2% tuy dang thdp han so vdéi todan nganh (6% so vdéi dau ndm)
nhung véi ky vong phuc héi manh mé tiéu dung va thi trudng bét déng san cudi nédm 2024 va ném
2025 thi mdc TTTD cla TPBank sé dudc cdi thién.

* TPB dang giao dich ¢ P/B hién tqi [ 1,30x, thép hon muc binh quén 3 ndm la 1,46x.
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* K&t thiuc Q2, VPB ghi nhan 16.128 ty (+26 YoY, +20% QoQ) téng thu nhdp hoat déng va 4.483 ty
(+72% YoY, +7% QoQ) LNTT. Trong d4, thu nhdp I&i thuan dat 12.408 ty (+42% YoY, +10% QoQ)
nh& tdng trudng tin dung dat 7,8% YTD (cao hon binh quén nganh) va NIM héi phuc t6t so vdi
cung ky.

* Bién Iai thuan NIM quy 2 ctia VPB héi phuc 12 diém phéan trdm so véi quy trudc 1én 5.8% va vén la
mbt trong nhing ngdn hang cé bién 1&i thuan cao nhét nhd khdu vi rdi ro tuong déi cao.

*  Thu nhép ngodi l&i dat 3.720 ty, gidm nhe 7% YoY nhung d& héi phuc t6t tr mdc nén thép trong
quy trudc (+78% QoQ). Thu ti dich vu va thu tU hoat déng khdc 1a hai hoat dong chiém ty trong
I6n nhat ngudn thu ngodi l&i cda VPB. Trong dd, hoat ddng thu héi ng xdu (thudc hoat dong khdc)
thudng xuyén bién dong Ién, tuy thudc vao tung thai diém va su héi phuc cha nén kinh té, tir dé
khién thu nhép ngodi l@i cia ngén hang khdé tréi sut.

* VEé chi phi, chi phi hoat déng ghi nhdn 3.331 ty (-9% YoY, -4% QoQ) chd yéu nh& ngén hang cdt

VPB 201 185-195 22 N/A N/A 18 15.8% gidm chi phi nhan sy, ty 1é CIR gidm vé mdc 20,7%, thudéc nhém thdp nhdt so véi cdc ngdn hang.
Ngudc lai chi phi trich 16p du phong véin & mic cao vdi 8.313 ty (+28% YoY, +44% QoQ) do chdt
lugng tai sén van dién bién cdng thdng.

* Ty lé ng xdu tdng 0,24 diém phan trdm so véi quy trudc 1én 5,08%, trong dé NPL ngéin hang me |
3,3%, gidm so véi muc 4,8% trong quy 1 va NPL cla FeCredit udc tinh han 20%. Déi vdi 4.350 ty
trdi phiéu VAMC ghi nhdn trong quy 4/2023, VPB dd tét todn xong trong quy 2. Mdc du dd cai
thién so vdi muc dinh 6,52% trong quy 2/2023, ty 1&é ng xdu cta VPB van & muc cao hon nhiéu so
vdéi cdc ngdn hang khdc. Trong d6, mét phan dén tir ban chét mé hinh hoat déng kinh doanh vdéi
khéu vi rti ro cao cla VPB khi ty trong cho vay tin chdp va kinh doanh BBS cao, lan lugt chiém
20% va 22% du ng tin dung. Ty & bao phd ng xdu cla ngén hang cling 8 mdc thép, chi dat 48%,
ham y rdng dp luc trich 1ap vén con kéo dai.

* VPB dang giao dich & P/B hién tai la 1,20x, thdp hon mdc binh quén 3 ndm 1a 1,51x.
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* LNTT Q2/2024 dat 2,16 nghin ty dong (+6,8% YoY). Téng Igi nhudn trudc thué cla MSB dat 2,160
ty dong trong quy 2 (+41.2% QoQ +6.8% YoY). Trong dd, thu nhép 1@i thudn gidm nhe (-1% YoY)
do d&nh hudng tur chi phi vén. Ngodi ra, thu nhdp ngodi l&i ciia ngdn hang dd ghi nhan su cdi thién
so vdi quy 1, vdi déng gdép chu yéu tir hoat déng dich vu dat 379 ty dong (+23.1% goq), va hoat
dong kinh doanh ngoai héi ghi nhdn 385 ty déng. Bén canh dd, thu nhép khdc tdng manh dat
1,201 ty trong quy 2 (+165.5% QoQ) do thu héi duge 800 ty ng xdu dd trich 1&p du phong.

* Nh& sy téing trudng tin dung trong Q2/2024, ty 1& ng xdu gidm con 3,08% (-10 diém cd ban so vdi
quy trudc) mdc du cdc khodn ng xdu va ng Nhém 2 tdng lan lugt 3,5% so vdéi quy trudc va 29% so
vdi quy trudc. Ty |é ng xdu tir phén khic bdn 1é gidm ti hon 9% trong Q1/2024 xuéng 8,14% trong
Q2/2024, trong dé cho vay mua nha chiém 1,6 nghin ty déng (+35% so vdi quy trudc, hodc 31%

MSB 128 115-12  14-15 N/A N/A 11 53.4% cdc khodn ng x&u). Trong na cudi ndm 2024, ngdn hang sé& nd luc hon dé gidm ty 1& ng xéu phén

khic bdn 1& xudng con 6%-7% trong khi duy tri 6n dinh ng xdu doanh nghiép & mdc hién tai
NIM clia ngdn hang gidm 24 diém ca ban so véi quy trude con 3,42% véi quy trudc do dnh hudng
cla chi phi von tdng. So vdi cdc quy trude khi MSB dudc hudng Igi tlf ngudn von gid ré tu thi trudng
lién ngdn hang thi trong quy 2/2024, trudc cdng thdng ty gid USD/VND, 1di sudt thi trudng 2 tdng
manh trong thdng 4 va thdng 5 khién chi phi vén cla MSB bi dnh hudng ddng ké. Ngodi ra, Ldi
sudit cho vay gidm (-29 diém ca bdn so vdéi quy trudc) vdi téc d6 nhanh hon 1&i sudt huy dong (- 17
diém ca ban so véi quy trudc).

* Theo ban lanh dao, IGi sudt lién ngén hang sé ha nhiét vao cdc thdng cudi ndm tir dé NIM sé& phuc
héi trong ndfa cudi ndm 2024, dat 3,8% - 4% cho cd ndm 2024.

*  MSB dang giao dich & P/B hién tai [ 0,97x, thép hon muc binh quén 3 ndm la 1,12x.
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* Trién vong vé nganh va cldia VGT tiép tuc thé hién r& khi doanh nghiép udc tinh KQKD 9T dau ndm
2024 vdéi doanh thu dat 13.036 ty dong (+0.7% svck, dat 72,8% ké hoach dé ra), LNTT udc dat 490
ty déng (+70% svck, dat 89,1 so vdi ké hoach).

VGT 141 12.7-133  15-16 18 N/A 124 19 2% Con s6 ghi nh&n muc téng trudng vugt bdc nhd muic nén thdp clng ky va cdc cg hdi héi phuc cho
nganh dét may Viét Nam nhu: (i) lam phdt ctia My va EU ¢é xu hudng gidm, d&n dén nhu céu hoi
phuc tai 2 thi trudng xudt khdu I8n cta Viét Nam; (i) dén don hang dich chuyén nhg bt 8n chinh
tri, thién tai tai Bangladesh; (iii) nguén tiét kiém cta ngudi dén My cé biéu hién giam, tdng tiéu

dung bdng thé tin dung.

* TCM ghi nhén Igi nhuén Q2/2024 tdng trudng manh nhs mdc nén thdp cung ky, trong dé doanh
thu thuén dat 846,7 ty déng (+18,5% svck), LNST cla c6 déng céng ty me dat 71,8 ty dong
(+3.707,5% svck), muc cao nhat ké tir Q3/2022.

* SUc khée tai chinh Ianh manh véi lugng tién mdét déi dao, doanh nghiép it bi chi€ém dung vén vdi ty
|& rdi ro thdp. Ngodi ra TCM cé ty 1é ng duy tri 8 mic thép.

TeM 461 40-41 50 N/A N/A 28 — . Chlflng téi ddnh gid trién vong kinh doanh TCM \tié’p tuc C,é nhiéu tin hiéu tich cu’\c: (i) ‘t‘lnh hinh xuét
khdu hang dét may cla Viét Nam khd quan vé nlra cudi ndm 2024 khi nhu c@u vé hang héa va
tiéu dung téing cao, déc biét vao cdc dip 1& & cdc thi trudng chu luc cda TCM nhu My, Nhat Bén,
Han Qudc,... (i) khodn thu nhép bdt thudng tu viéc bdn nha mdy Trang Bang va chuyén nhugng
gan 7ha dat tai KCN Hoa Phd, tinh Vinh Long; (iii) Ngodi ra, viéc M&A céng ty TNHH Dét may SY
Vina la gidi phdp giup TCM cé gidy phép nhudém va ma rong phén khic sdn phém dé thuc hién céc
don hang gid tri cao, hudng tdi nha sdn xudt ODM hang déu Viét Nam vao ném 2030.
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Trién vong dai han lac quan dua trén cdc yéu t6 sau:

* KQKQ 6T/2024 t&ng trudng @n tugng. Ly ké 6T/2024, DTT cla PVB dat 187,2 ty dong (+253,6%
svck). Lgi nhuéin gop trong ky dat 45,6 ty déng trong khi cuing ky ndm trudc bi 16 2,3 ty déng. Bién
Igi nhudin cdi thién manh mé 1én 24,4%. LNST 6T/2024 cta PVB dat 25,7 ty déng trong khi cung ky
ndm trudc 16 4,8 ty déng. KQKD @n tudng trén theo ching téi dén tir cdc géi thau tai cde Dy én nhu
Kinh Ngu Trdng, Lac Ba Vang, Bai Hung — Pha 3....

* Tinh hinh tai chinh lanh manh - ludng tién déi dao, khéng cé ng vay va trong Q2/2024 dd thu hoi
dudc nhiéu khodan phdi thu.

PVB 307 27.5:285 33 36 N/A 26 17.9% L& nha boc 6ng duy nhdt nén PVB cé thé hudng Igi khi Du dn L6 B — O Mén dudc thic ddy tién d6
trién khai. PVB cling véi CTCP San xuéit Ong Thép D&u khi — PV PIPE (mét céng ty thanh vién cta
PV GAS) du kién c6 thé trung thdu cdc hgp déng cung céip dich vu boc 6ng cho Du dn Lé B va hia
hen dem lai khodng gan 4.000 ty déng doanh thu thdi gian tdi. Bén canh dd, I Céng ty con cla
PVGas, PVB s& nhan dudc nhiéu hé trg tir phia Céng ty me.

* ABS Research du phdng DTT va LNST 2024F cla PVB du kién dat 308 ty dong (+26% svck) & 54
ty dong (gép 15 lan cung ky ndm 2023). EPS & BVPS 2024F du kién dat 2.500 d/cp & 19.602 d/cp,
tugng ung P/E va P/B lan lugt dat 12,5x va 1,6x 1an tai mic gid hién tai.
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Gid Vung gid Gidmuc Gidmuc  Gid muc Gid cdtLdi/Lé ky vong

08/10/2024 Ludn diém dau tu

hién tai mua dé xuét tiéu (TA) tiéu 2 (TA) tiéu (FA) 16 ti gid mua

* KQKD 6T/2024 tich cuc. Liiy k& 6T/2024, DTT cta PLX dat trén 148.943 ty dong (+11,8% svck), Igi
nhudn gbp trong ky dat géin 9.291 ty dong (+24% svck). Bién Igi nhudn gbp tdng [én 6,2% so vdi
muc 5,6% cla cung ky ndm trudc. LNST cla c¢6 dong Coéng ty me 6T/2024 cla PLX dat 2.272 ty
dong (+58,6% svck). Ndm 2024, PLX d&t k& hoach 188.000 ty déng doanh thu va 2.900 ty dong
LNTT. Nhu vy, 6T/2024, PLX d& hoan thanh 79,2% k& hoach doanh thu va 101,5% k& hoach
LNTT ndm 2024.

* Thi trudng phan phéi xdng dau cda Viét Nam du bdo tdng trudng 6n dinh vdi téc do téing trudng
kép CAGR trong giai dogn 2022-2030 du kién chi dat 4,3%/ndm. Trong khi d6, Petrolimex hién I
nha bdn 1é xéng dau 16n nhét Viét Nam véi 5.500 clia hang xdng dau trén toan quéc, chiém han
50% thi phan kinh doanh, bdn 1é xdng dau cd nudc.

* Ngubn cung ndng lugng va gid dau thé gidi 6n dinh, khong bién dong manh nhu cdc nédm; nguén

PLX 44.7 41-42 48-50 56 47 39 18.1% cung xdng dau tir cdc nha mdy loc déau trong nudc khd 6n dinh, cdc thuong nhén thuc hién nhép
mua xdng dau theo dung k& hoach va ddm bdo hiéu qud.

* PLX c¢6 cd hoi gia téing thi phan tir viéc lam dau méi xéng dau khi céc cong ty dau mai khdc bi rat
gidy phép, cling nhu tir bdn 1é xdng dau nhd sém trién khai xudt héa don bdn 1€.

* Gan day, B6 Cong Thudng d& céng bd bdn Dy thdo Nghi dinh lan 4 vé kinh doanh xdng déu, du
kién sé thay thé Nghi dinh s6 83/2014/ND-CP, Nghi dinh s6 95/2021/ND-CP & Nghi dinh s6
80/2023/ND-CP. Du thao Nghi dinh nay cé mét s6 diém mdi giup cdc DN dau méi xdng dau cd Igi
thé& vé thuang hiéu, thi phan, quy moé, mang ludi, kho chda, kinh nghiém...nhu PLX dudc hudng Igi.
Hién, PLX c6 mang Iudi trén 5.500 ctfa hang, chiém trén 50% thi phan x&ng déu toan quéc.

* ABS Research du phéng LNST c6 déng Céng ty me 2024F cua PLX du kién dat 3.988 ty déng
(+40,7% svck). EPS & BVPS 2024F du kién dat 3.082 d/cp & 21.630 d/cp, tuang Ung P/E va P/B lan
lugt dat 14,5x v& 2,1x 1an tai mdc gid hién tai.
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* Doanh thu 6 thdng dau ndm tdng trudng manh mé, dat 1.653 ty dong (+30,5% svck) nhs tdng tau
dua vao khai thdc (HA Alfa, HA Beta); md thém tuyén, chdng néi dia (Nghi Son, Chén Mdy, Long
An) va tuyén, chding quéc t& (Singapore, Malaysia, An Dé). Tuy nhién Igi nhuén sau thué chua nhu
ky vong dat 171 ty déng (-20,9% svck).
* HAH c6 trién vong tich cuc trong nlfa cudi ndm 2024 va n&dm 2025 do 1) su phuc héi cla xudt
HAH 415 38-39 45 N/A N/A 36 16.9% nh&p khdu Viét Nam va 2) ky vong gid cudc van tdi container sé duy tri 8 mic cao trong béi cdnh
cubc khiing hodng Bién Dd van chua cé ddu hiéu két thic.
* HAH gan ddy ciing d& diéu chinh k& hoach kinh doanh cho nédm 2024 vd&i LNST cho C8 déng Céng
ty me tdng lén dén 450 ty déng, tdng 55% so vdi ké hoach dau ndm. Ngodi ra, Céng ty cling cong
b8 k& hoach dau tu mua mdi mét tau size Panamax (3000 — 5000 TEU), tiép tuc gia tdng hiéu qua

vd cdng sudt cta doi tau.

* Doanh thu thuén 6T/2024 téng trudng dat 1.827 ty dong (+11% svck), tuy nhién LNST cua C8
dong Cong ty me chi dat 116 ty dong (-35% svck) véi chi phi nhédp khéu gidy tdi ché tdng manh,
chd yéu do cudc van tdi quéc té tdng cao. Mang bao bi ¢é su khéi sdc nhs vao su phuc héi thi

DHC 379 36-37 41-42 46 N/A 345 13.7% trudng xuét khdu ndng thiy sén tai thi trudng chinh la cdce tinh khu vuc DBSCL.

* Tién dén hai quy cudi ndm, Igi nhuén gbp cla DHC dudc ky vong cdi thién nhg vao i) chi phi déu
v&o gidm do cdc yéu t6 cudc van tdi thé gidi giam, hién dé vé xubng dudi méc déau thdng 1/2024
va ty gid USD/VND ha nhiét va ii) san lugng bao bi ky vong tiép tuc t&dng nh& vao phuc héi xudt
nhap khéu.
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TRON VEN TRAI NGHIEM BAU TU

KHUYEN CAO SU DUNG

Dé& dudc hé trg tu van va nhén céc thong tin khuyén nghi,

bdo cdo thudng xuyén, kip thai, tdi ABS Invest ngay tai

TROM VEN TRAI NGHIEM RALITL

Trdi nghiém ngay
Ung dung ABS invest

M4 tai khodn dé tham gia
room tu véin ctia Trung tdm
Tu véin Pau tu ABS

Bdo cdo nay dudc viét va phdt hanh bdi Cong ty C6 phan Chidng khodn An Binh. Bdo cdo nay
dudc viét dua trén ngubén théng tin ddng tin cby vao thai diém cong bd. Céng ty C6 phan
Chuing khodn An Binh khéng chiu trdch nhiém vé d6 chinh xdc clia nhitng thong tin nay.

Quan diém, du bdo v& nhiing udc lugng trong bdo cdo nay chi thé hién y kién cla tdc gid tai
thgi di€ém phdt hanh. Nhitng quan diém nay khong thé hién quan diém chung clia Cong ty C6
phan Chiing khodn An Binh va cé thé thay d6i ma khong cén bdo cdo trudc. Bdo cdo nay chi
nh&m muc dich cung cdp thong tin cho cdc t6 chdc dau tu cling nhu cdc nha déu tu cd nhén
clia Coéng ty C6 phan Chidng khodn An Binh va khéng mang tinh chét méi chdio mua hay bdn
bét ky chiing khodn nao dugc thdo luén trong bdo cdo nay. Quyét dinh cla nha déu tu nén
dua vao nhitng su tu van dbc [ap va thich hdp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu

riéng biét.

Bdo cdo nay khéng dudc phép sao chép, tdi tao, phdt hanh va phén phéi véi bat ky muc dich
ndo néu khéng dudc su chdp thudn béng vdn bdn cla Coéng ty C6 phan Ching khodn An

Binh. Xin vui ldbng ghi rd nguén trich dan néu str dung cdc théng tin trong bdo cdo nay.

Théng tin lién hé

Trung tdm Phén tich - Céng ty C8 phén Ching khodn An Binh
Nguyén Thi Thuy Linh — Gidm d&c Trung tém Phan tich

Email: linh.ngthithuy@abs.vn

Dién thoai: (+84 - 24) 3562 4626  S6 mdy lé: 160

www.abs.vn
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Thank you!




