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) CAC DIEM NHAN CHiNH SSI

- TTCK Viét Nam ting 12,2% vé diém s6 trong ndm 2023. Thi truong trai qua 4 giai doan bién dong chinh trong ndm nhung nhin chung van la xu
hudng hoi chinh cta nhiéu nhdm co phiéu chu ky sau ndm 2022 diéu chinh manh. Nam 2023 1a mot ndm cda nhdm von hoa trung binh va nho vai
mutc d6 tang vuat troi so voi thi trudng chung 6 muc khoang 30%.

« Trong ndm 2024, ching t6i ky vong téng truong GDP sé khdi sac han (du bao 6,0-6,5%) vdi su phuc hoi cta thuong mai, tiéu dung va dau tu cong.
Mac du vay, viéc tang truéng cham lai cua kinh teé the gidi, cting nhu cac xung dot dia chinh tri gia tang la cac rui ro can quan sat.

- Trong ngan han, su chi y sé tap trung vao chi tiét ké hoach hanh dong cta Chinh phi cho ndm 2024, clng nhu phién hop bat thudng ctia Quoc hoi
vao gitta thang 1/2024, co thé xem xét thong qua Luat cac TCTD va Luat Dat dai. Viec Chinh phd nhan manh ké hoach hanh dong sé tap trung
vao tang trudng trong boi canh cac can doi vi mo dugc dam bao sé 1a yéu 16 tich cuc xuyén xuot cho TTCK Viét Nam trong giai doan tdi.

- Trong thang giao dich dau tién ctia ndam 2024, bién dong ctia TTCK Viét Nam nghiéng nhiéu vé xu hudng giao dich ctia NDT ca nhan. Mgt s6 nhom
co phiéu dugc hudng Igi tif cau chuyén riéng nhu: (1) chi tiét ké hoach hanh dong ndm 2024 cta Chinh phu, trong d6 dang chi y ké hoach dau tu
cong va cac bién phap ho trg tiéu dung. (2) cac xung dot dia chinh trj trén thé gidi anh hudng dén chudi cung ing hang hoa va (3) KQKD Quy 4.
Nhom ngan hang tuy co dinh gia kha thap nhung thach thic doi vi nganh van con cao trong cac quy toi.

- Chang t6i ctng Iuu y xu hudng dong tién trudc dip Tét nguyén dan sé thudng co nhiéu bien dong manh, clng nhut cung chot I6i kha nang sé dién ra
khi VNIndex da hoi phuc 12% tur day ngan han hay lo ngai ty gia bién dong co thé quay lai khi cac dit liéu kinh t¢ My gan day cho thay rai ro c6 thé
FED khong s6m giam 14i suat nhu ky vong. Vi vay, NDT van nén gii ty trong can bang gitta co phiéu va tién mat dé co du dia tdn dung ca hoi khi
bién dong thi truong dién ra.

- Dua trén tin hiéu ky thuat, tiép n6i da tang trudng da tao nén trudc do, chi s6 VNIndex sé theo xu hudng chuyén dong tich cuc dan vai mic dao
dong 1.125 -1.180 trong thang 01/2024. Truong hop kém tich cuc khi VNIndex xam pham pham dudi ving 1.095-1.100, NDT can chd doi thi
truong can bang dé tham gia trd lai.
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) DONG TIEN DAU TU VAO QUY CO PHIEU: PHAN HOA

S

Dong tién vao cac quy cd phiéu dang phat trién dao chiéu vao rong trong thang 12

- Dong von vao quy co phiéu DM ha nhiét khi chi vao rong gan 27 ty USD trong
thang 12. Suc hat tir thi truong My van duy tri (+46,7 ty USD trong thang 12,
khong c6 nhiéu khac biét so vdi thang 11) trong khi rt rong ghi nhan & Nhat Ban
va Chau Au. Ky vong vé xu huéng 1ai suat sé dé chiu han trong nam 2024 trong
boi canh kinh té My sé “ha canh mém” giup dong tién van tuang doi tich cuc vao
thi truong My. Tinh chung trong ndm 2023, dong von vao quy co phiéu DM vao
rong 62 ty USD, giam 18% svck, trong do My (+95 ty USD) va Nhat Ban (+7 ty
USD) 1a 2 thi truong ¢6 nhiéu stc hat nhat trong nam 2023.

«  Dong von vao co phiéu EM dao chiéu vao rong 10,9 ty USD. Trong dd thj trudng
Trung Quéc (+12,9 ty USD) ghi nhan mifc vao rong theo thang cao nhat ké tut
thang 8/2023. Hau hét cac thi trudng dang phat trién khac déu ghi nhan c6 dong
tién giai ngan trong thang 12, trong d6" dang chu y nhat bao gom An D9 (+3,1
ty USD) va Dai Loan (+1,2 ty USD).

Tam Iy vao cac quy cO phiéu van con kha than trong so véi giai doan bung no vao
2021 va do vay quan tinh dong tién nhiéu kha nang van duy tri vao thj truong My va
cac qudc gia co cau chuyén riéng (nhu An D) han 1a cc thj truong khac. Yéu t6 i
ro 16n nhat d6i voi dong tién vao cac quy co phiéu 1a thyc té khong dat nhu ky vong
(ap Iuc lam phat khién Fed duy tri muc 1ai suat cao & thdi gian lau hon).

Dong von vao cac quy co phiéu theo thi trudng theo thang (Ty USD)
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BIEN DONG DONG VON TU CAC TAI SAN/THI TRUONG CHiNH

Dong von dau tu vao tai san tai chinh (Ty USD) Ty trong tién mét cua cac Quy vao thi trudng EM (%)
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Source: M3CI, Refinitiv, EPFR Global.

Dong von dau tu vao mot so thi trudng chinh (Ty USD)

DM equity EM equity China India Indonesia Korea Taiwan Thailand Vietnam

Dec-23 26,945 10,950 46,792 12,724 3,081 13 (1,916) 1,198 87 (45)
Nov-23 40,327 (1,683) 46,659 348 1,496 (29) (454) 751 25 2
Oct-23 (9,854) (7,081) 2,748 (1,938) 1,012 (47) 1,703 1,989 66 (0)
Sep-23 18,047 830 17,512 2,820 2,087 (22) 1,209 2,351 (20) (101)
Aug-23 (10,995) 17,786 (8,678)] 20,065 1,751 (22) 640 1,353 (19)

Jul-23 19,679 8,084 19,037 7,876 2,821 (4) (211)) (1,946) (46) 93
Jun-23 21,107 7,642 22,393 6,171 1,571 5 210 375 (21) 13
May-23 (7,659) 11,945 (1,395) 10,731 784 23 46 801 10 (34)
Apr-23  (13,907) 8,818 (5,089) 7,880 620 48 (588) 108 (55) (30)
Mar-23  (17,536) 7,562 (17,753) 6,356 (165) @ (1,782 958 44 66
Feb-23  (14,376) 4,053 (18,648) (4,192) 98 (21) (323) 578 (51) 117
Jan-23 10,964 23,917 (8,208) 7,761 533 (68) 645 143 (189) 257

Nguon: EPFR, JP Morgan, SSI Research
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) DONG TIEN PAU TU VAO CAC QUY ETF: RUT RONG MANH SS|

Dong von ETF day manh ridt rong trong thang 12 Dong von ETF trén thj truong Viét Nam (Triéu USD)
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- Giao dich ca cac quy ETF trong thang 12 chd yéu nghiéng vé bén ban (-2,1

nghin ty ddng) va tap trung & mot s quy 16n véi quy md giao dich dang keé. .
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Bién dong AUM cua cac Quy ETF I6n trén thi truong (Triéu USD)
Tinh chung trong nam 2023, xu hudng vao rong tich cuc chi duy tri trong 3 thang dau 4
nam, sau do dong tién suy yéu dan khién dong von dao chiéu vao cudi nam, dua tong ;

dong von ca nam 2023 vé mitc am -1,7 nghin ty dong, sau khi ghi nhan gid tri hut von ,
ky luc +25,9 nghin ty dong trong ndm 2022. Ddng gop cha yéu dén tif nhom quy 1

ngoai bao gom Fubon (+1,7 nghin ty), VanEck (+1,7 nghin ty), Xtrackers FTSE

Vietnam (41,5 nghin ty), ngugc lai cac quy noi chiu ap Iuc rat von manh nhu DCVFM Jan20 Q20 Jan2t Jukt Jan22 W22 Jan23 Juk23 Jan24
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Nguon: EPFR -



) DONG TIEN PAU TU TU CAC QUY CHU DONG: TiCH CUC HON

Giao dich tir cac quy chi dong tich cuc hon trong thang 12

Dong vOn tif cac quy chd dong dau tu vao thi truong Viét Nam dao chiéu vao
rong nhe 320 ty dong trong thang 12, chl yéu 1a su xuat hién clia quy ma mai.
Nhom quy con lai ¢ giao dich kha can bang. Tinh trong ndm, dong tién tir cac
quy chd dong vao rong khoang 3,4 nghin ty dong — tap trung trong Quy 1/2023.
Tong tai san ctia cac Quy chi dong van ghi nhan mitc tng 12% so vai cudi ndm
2022.

Ngugc lai, khoi ngoai ban rong manh trong thang 12, 1én t6i 10 nghin ty dong va
ban rong gan 23 nghin ty dong ké tir dau ndm t6i nay. Kh6i ngoai ban rong t dau
nam dén nay tap trung & mot s6 ma ¢ phiéu nhét dinh.

Xu hudng doi 1ap ké trén phan nhiéu dén tUr xu hudng rat von ra khoi thi truong
ASEAN tif cac quy dau tu da quoc gia (khdng dugc tinh dén trong s6 liéu O trén).

V@ trung han, dong tién dau tu vao thj truong Viét Nam co thé dugc hudng i tir dong
tién chuyén dich sang thi truong dang phat trién, tuy nhién diéu nay thudng sé chi xuat
hién sau khi Fed bt dau cat giam 1ai suat. Vé ngan han, sttc hap dan cua co phiéu
Viét Nam tUf cac nha dau tu Thai Lan va Han Quéc co thé bi anh hudng tit nhitng quy
dinh/ké hoach mdi cta Chinh phu nudc nay gitp thic day thi truong ching khoan noi

dia.

Dong von tif cac quy chi dong vao Viét Nam (Triéu USD)
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KINH TE VIET NAM QUY 4 VA NAM 2023




) KINH TE VIET NAM QUY 4 VA NAM 2023: TiN HIEU KHGT SAC HON SSI

S0 liéu vi mo Quy 4 va nam 2023 cho thay nhitng tin hiéu dan xen:

o Tang trudng GDP hoi phuc véi xu hudng quy sau cao hon quy trudc, tuy nhién toc do ting trudng chua phuc hoi vé mite trude dich Covid.
o Nganh san xuat ché bién ché tao co chuyén bién tich cuc hon trong nhing thang cudi nam.

Giai ngan dau tu FDI bt pha va giai ngan dau tu cong ghi nhan mutc tang trudng tich cuc.

o Lam phat va ty gid trong mdc muc tiéu cta ndm trong khi mat bang Iai suat trén ca thi trudng 1 va 2 giam vé mdc thap, tuong duong giai doan
2021.

VE trién vong kinh té ndm 2024, ching t6i ky vong sé ¢6 su cai thién trong ting trudng GDP (du béo 6,0-6,5%) vdi su phuc hoi cla thuang mai, tiéu
dung va dau tu cong. Chinh phu duy tri chinh sach tai khoa va tién té ndi 1ong khi thdng diép dua ra van tap trung vao ting trudng, do on dinh vi mo
da dugc dam bao. Bén canh do, viéc tang trudng cham lai cia kinh té thé gidi, cing nhu cac xung dot dia chinh tri gia tdng cdng la cac rdi ro can
quan sat trong ndm 2024. Trong ngan han, sy chd y Sé tap trung vao chi tiét ké hoach hanh dong cua Chinh phd cho ndm 2024, ciing nhu phién hop
bat thuong ciia Quoc hoi vao gitta thang 1/2024, co thé xem xét thong qua Luat cac TCTD va Luat Dat dai.




) TANG TRUGNG GDP

Tang truéng GDP hoi phuc nhe nhung chua co su biit pha

Téang truong kinh t€ ndm 2023 udc dat 5,05% svck, trong d6 xu hudng quy sau
tang cao han quy trude (Quy | tang 3,41%; quy Il tang 4,25%; quy Ill tang 5,47%;
quy 1V tang 6,72%).

Xét vé phia cung, linh vuc dich vu (+6,82% svck) la dong Iuc chinh cla tang
truang, khi dong gop 3,25 diém phan tram vao tang trudng. Cong nghiép va xay
dung (+3,74% svck) hoi phuc nhe, voi su bt pha tir nhom xay dung (+7,06%)
nho viéc thic day giai ngan dau tu cong.

Xét vé phia cau, tiéu dung cudi cung (+3,52% svck) ghi nhan mitc dong gop 16n
nhat vao tdng trudng chung (2,07 diém phan trdm). Bén canh do, can can
thuang mai hang hoa xuat siéu 16n, khoang 28 ty USD da dong gop tich cuc cho
tang trudng kinh té caa Viét Nam (1,6 diém phan tram).

T6c do tang truang GDP (sau khi da diéu chinh yéu t6 mua vu) 6 mitc thap hon giai
doan trudc Covid-19 khi cac yéu t6 chl Iuc nhu ché bién ché tao va tiéu dung van
chua thé sbi déng tro lai nhu trudc khi dai dich.

Téng truéng GDP (201804=100, diéu chinh mia vu)

160
150
140
130
120
110
100

90

« Toc do tang trudng hién tai

= = = T0c df ting trudng trudc Covid -

Téng trudng GDP

Cao céu tang truéng GDP theo nam (%)
10,0%

8,0%

6,0%

4,0%

a1 i1
0,0% l

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

R

P

-2,0%
-4,0%
Xuat khdu rong va sai s6t

® Tiéu dung cubi cung ™ Tich iy tai san

Nguon: TCTK, S5/ Research




) TIEU DUNG TRONG NUOC VA DU LICH

S

Tiéu dung trong nudc cai thién trong Quy 4

Doanh thu ban Ié hang hoa va dich vu theo gia hién hanh trong Quy 4 tang 9,3%
svck — nhich tdng nhe tif mitc 7,3% trong Quy 3 vai su phuc hoi tif hau hét cac
nhom nganh cap 2.

Trong nam 2023, doanh thu ban 1é hang hoa va dich vu tang 9,6% svck va 7,1%
néu loai trir yéu t6 gia (2022: 15,8%) — thap hon mc tang trudng tiém nang ghi
nhan trugc Covid.

Trong d6 doanh thu ban 1é hang hoa ting 8,6% svck (6,9% néu loai trif yéu to
gid) vai sic bat tir Iuong thuc thuc pham (+11,7%) va gido duc (+14,4%).

Doanh thu Iuu trd (+14,7%) va du lich It hanh (+52,5%) c6 su cai thién nhd sb
lugng khach qudc té t6i Viét Nam khach qudc té dén nudc ta ndm 2023 ting cao,
v@i ty trong lon nhat thugc vé khach Han Qudc (chiém 28,5% lugng khach dén
Viét Nam).

S6 lugng khach quoc té hién mai dat 70% so vdi thoi diém trudce Covid. Su thiéu
hut tir khach Trung Quoc Ia nguyén nhan chinh (hién mdi dat khoang 30% thoi
diém trudc Covid). Tinh chung cho nam 2023, s6 lugng hanh khach di chuyén
trong va nudc bang 92,5% so vdi tong so lugng ghi nhan trong ndm 2019.

Doanh thu ban 1é hang héa va dich vu (% svck, diéu chinh mua vu)
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) SAN XUAT CHE BIEN CHE TAO VA XUAT NHAP KHAU SS|

San xuat cong nghiép ché bién ché tao xuat hién dau hiéu tich cuc hon trong Quy 4  Tang trudng xuat nhap khau (% svek, trung binh déng 3 thang)

e Chi s san xuat cong nghiép (IIP) trong Quy 4 tdng 5,0% svck, 1a mifc ting 60%
trudng cao nhat ké tir Quy 3/2022 qua nhd mic nén thap va viéc ddy manh san 50%

% P C L g 40%
xuat chuan bi cho ky nghi Ié sap tai. 20%

o Trong ndm 2023, IIP nganh ché bién ché tao ting truéng duong nhe (+1,5% 20%
svck). Trong cac nganh cAp 2, nhom ting trudng cao chii yéu hudng lgi tir muc 1gi
nén thap vao nam ngoai nhu cao su (+13,2%), hoa chat (+9,5%), kim loai ,

by A R A A 7 A 9 A -10% Q"\q Q"\Q) Q"\Q) Q"\%QC'LQ Q('{,b
(+7,6%) va do go noi that (+7,2%). Nhom dién t(t (-0,6%) hay dét may (-0,9%) oo Y VYT NN =
da thu hep toc do giam so vai thang trudc. -30%
Diém tich cuc 1a khdo s&t xu hung san xuét kinh doanh nganh ché bién ché tao —Xuatkhdu ——Nngp khdu

c0 két qua du bao Quy 1/2024 t6t hon, vdi su cai thién tif cd nhom doanh nghiép

e , mem Rt : : Chi s6 can bang xu huéng SXKD theo quy (%)
tu nhan va FDI. Xét theo cac chi so thanh phan, ca so Iugng don hang, st dung

lao dong va khoi lugng san xuat déu tang trudng nhe.
e Xuat khau giam 4,4% trong ndm 2023 vai 2 nganh thay san (-17,5%) va ché 20

bién ché tao (-5,1%) giam manh nhat. Nhap khdu giam 8,9%, va dua thing du N

can can thuang mai I1én muc ky luc, dat 28 ty USD trong nam 2023. 10
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) PAU TU FDI VA DAU TU CONG SSI

Giai ngan von FDI kha quan FDI giai ngan va déang ky (Ty USD)
o Tinh dén cubi thang 12, giai ngan FDI dat 23,18 ty USD, ting 3,5% S0 vGi cling FDI giaingan  m FDI dang ki mdi va tang thém
ky va 1a con s0 thuc hién cao nhat trong vong 5 nam qua. 35

e Von FDI dang ky mdi clng khi nhan mifc tdng trudng tich cuc (+62,2% svck), 22 1
dua tong von FDI dang ki 1én 28,1 ty USD — tang 24,4% svck. 1

20 +

e Ché bién ché tao van 1a nhdm nganh thu hat nhiu sy quan tAm nhat tit phia nha 15 -+
dau tu nudc ngoai, vGi xu hudng 13 quy md nho hon. 10 +

o Du an dang ki ndi bat trong ndm 2023 nhu du an LNG & Thai Binh (2 ty USD), du 2 1

an Jinko Solar Hai Ha (1 Dty USD) 6 Quang Ninh. 2017 2018 2019 2020 2021 2022 2023

Giai ngan dau tu cong bat tang manh trong thang 12 Giai ngan dau t cong theo thang (nghin ty dong )

o Tinh dén hét thang 12, ty I& giai ngan dau tu cong dat 82% ké hoach Thu tudng 140

(2022: 75%) va tdng 33% svck. Xét theo thang, giai ngan dau tu cong thang 12 120
gan nhu cao gap doi so vai cac thang trudc do. 100
o Ty I8 giai ngan dau tu co sd ha tang ¢ Chuong trinh phuc hoi va PTKT kha tich 80
cuc, khi giai ngan dugc 56,1% ké hoach Thu tuéng. Diém dang cha ¥ 1a Quoc hoi 60
da thong qua phuong an cho phép kéo dai thoi gian thuc hién va giai ngan von 40
dau tu da bo tri cho cac du an thude Chuang trinh phuc hoi va phat trién kinh té- 20 II II II I I II I I I
xa hoi dén hét ngay 31/12/2024 hay thong qua Nghi quyét thi diém mot s co 0 L
ché, chinh sach ddc thu vé dau tu xay dung cong trinh giao thdng duang bo. @‘f" Q@%“" @59 @iﬂb @fﬁb S\@" x@“’ @gﬁb %%Q‘f" Qé\fi"’ @if’ Q%(;ib

‘ w2023 m2022
Nguon: BTC, SSIResearch n



LAM PHAT

S

Lam phat dugc kiém soat tot

Lam phat dugc kiém sodt tot, va viéc diéu chinh gia dién vao thang 11 chua tac
dong manh t6i chi so gia tiéu dung trong thang 12.

Tinh chung ca nam, lam phat toan phan ghi nhan mic ting trung binh 3,2% -
thap hon nhiéu so v6i muc tiéu ctia Chinh phu. Lam phat ca ban tdng cao hon
(binh quén tang 4,2%), tuy nhién xu hudng ha nhiét da dugc thay rd rang hon tir
cudi Quy 2/2023.

Nhan t6 chinh [am CPI nam 2023 ting 1a gia nhom nha ¢ va vat liéu xay dung
(+6,58% svck, dong gop 1,24 diém phan tram), nhom gido duc (+7,44% svck,
dong gop 0,46 diém phan tram) va gia gao (+6,8%, dong gop 0,17 diém phan
tram)

Nhan t6 ho trg CPI chinh trong ndm 2023 1a gia xdng dau (-11% svck, lam CPI
chung giam 0,4 diém phan tram)

Chi s6 CPI tong thé va ca ban (% svck)
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) LAI SUAT VA TY GIA SSI

Mat bang |ai suat tiép tuc xu hudng giam

Lai suat huy dong 12 thang danh cho KHTC (%)
o Xét vé thi truong tién té, ngan hang, M2, huy dong von va tin dung tinh dén ngay

——— 4 NHTMCP NN ====Nh6m NHTMCP Ién
21/12 14n Iuot ting 10,03%, 10,85% va 11,09% so véi cudi nam 2022 (Sb ligu i NHTHCP ki
tai 2022: 3,85%, 5,99%, va 12,87%). 80
o Tinh dén ngay 31/12/2023, tin dung udc tinh da bat ting 1én muc 13,7% (van ==
thap hon mifc ting trudng 14,2% trong nam 2022). Mitc bat tang tir M2 trong khi 6,0 -
tin dung tdng cham lai gitip thanh khoan hé thdng duy tri trang thai doi dao. 5,0 Ne—, - )
o Lai sudt trén thi trudng 2 ¢ mdc thap trong khi 13i suat huy dong trén thi truong 1 L s s s e T
dé diéu chinh vé muc tuong duong 2021 (hodc thap han, & mot so ky han). Mat P G R
> o A . , ia % \ \ 0 o Ar g S=="n=2"9"9=2=s"n=2"9"9=2=s"on=2"0"=2=s"un="
bar}g i suat trung blph 12 tha:r.]g ,nllem,yet danh cho IfHTC la 4,4A/qi1m doi v7m Naudn: NHWN, S/ Research
nhom NHTMCP NN va 5,3% doi voi nhom NHTMCP giam 200-350 diém cao ban
s0 VGi cudi ndm 2022 Bién dong ty gia USDVND
o  Lai suat trung binh cta nhitng khoan cho vay mai va khoan vay hién tai cing da 26000 - ,
diéu chinh vé muc tuong duong 2021 (khoang 9-10% danh cho Iai suit mua 25400 - T ban NANN ——T6 muatiydo. ——TG mua NATM =16 mua NHNN
nha).
\ , \ 24800 -
e Dong VND bién dong manh trong Quy 2 va Quy 3 nam 2023, tuang dong voi xu 24200
huéng qudc té. Tinh chung trong ndm 2023, ty gia USDVND lién ngan hang da
tang 2,6% so Vi cubi ndm 2022. NHNN da b sung dugc thém 6 ty USD trong 23600 - ,'\jm: S
du trif ngoai hoi 23000 . . . :

& @& & @& @& N @ P =
RO UIIR USRI USRS VRSO U VIR URO RN
SRR I S R S R N SRS N

Nguon: SSIResearch
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) VUQT QUA NAM 2023 NHIEU BIEN DONG SSI

o TTCK Viét Nam ting 12,2% diém s6 trong nam 2023 du trai qua nhiéu bién dong. K&t thic nam tai moc 1.129,9 diém, chi s6 VNIndex cting da hdi phuc dén 23,9% tif
day trung han vao gitta thang 11.2022 di van thap han 26,1% so vdi dinh thiét 1ap hoi thang 4.2022.

o Trong nam 2023, thi truéng bién déng qua 4 giai doan (GP) chinh:

v' GD1: Pingang chi dao (01/01 — 01/06): TAm Iy than trong trudc su phan ky chinh sach ro rét gitta Viét Nam va My. Dy cing la giai doan dé xuat, thao luan va ban
hanh hang loat chinh sach nham thao gd vudng mac trén thi trudng Bat dong san va TPDN va ho trg nén kinh té quay lai quy dao tang truong.

v' GD2: Bitt pha (02/06 — 06/09): Cac chinh sach hd trg dan tham thau va FED tam diing nang l4i suét.

v' GD3: Diéu chinh trd lai (07/09 — 31/10): Dt liéu kinh té trong nudc kém tich cuc, bién dong tang cla ty gia, NHNN ht tién qua kénh tin phiéu cing ap Iuc ban ky thuat
tir nhém c6 phiéu ho Vingroup

v' GD4: Hoi phuc (01/11 — 29/12): Can bang trd lai sau giai doan qua ban trén nén dinh gia dugc chiét khau hap dan.

Tich liy (01/01 - 01/06) | Biit pha (02/06 - 06/09) ' Piéu chinh (07/09 -31/10) ' Hoi phuc (01/11 - 29/12)

v Dé xuét, thao luan va ban hanh chinh sach v" Tham thau chinh sach v" Phan anh rd nét noi tai v/ Can bang trd lai
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) CAC SU KIEN CHINH TRONG NAM 2023

Tich Iy (01/01 - 01/06) Bift pha (02/06 — 06/09) . Diéu chinh (07/09 - 31/10) . Héi phyc (01/11 — 29/12)

v' Dé xuat, thao luan va ban hanh chinh sach

1. FED néng lai suat

2. ND 08: Cho phép kéo dai ky han TPDN L L .

3. NQ 33: Thdo ga kho khin trén thi truong BBS v Thém théu chinh sach Y :’a':a“ anh ro nét hon ngl

4. SVB pha san 12. FED giit nguyén Iai suat e o e e v' Can bang tro lai

5. Thiic ddy giai ngan von ddu f cong 13. NHNN giam LSBH I4n 4 1&:‘% d'%’:yt;:{‘gaﬁagiérgo' 19821. FED tiép tuc gict nguyén I4i
6. NHNN giam LSDH lan 1 14. Giam thué VAT 2% (117 NHNN phdt hanh tin phié sut trong 2 ky hop thang 11 va 12
7. FED nang I3 suét 15. TT 10/2023/TT ~ NHNN: Ngung higu lyc mot so diéu ' Biénpsﬁ ron th i‘}ﬁ 20. Ky hop Quéc hoi

8. NHNN giam LSBH I4n 2 khoan thudc TT39/2016/TT-NHNN 8. Chiba b Hamasg_ el

9. TT03 & 03: Co c4u thai han tra ng; Cho phép Ngan hang mua lai TPDN :

10. FED néng lai suat

11. NHNN giam LSBH Ian 3
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TANG TRUONG G MUC CAO SO V(31 CAC NUGC TRONG KHU VUC SY|

12

10

Tinh dén ngay 29.12.2023, v6n hoa toan thi trudng dat gan 6 trigu ty dong, tang 13,5% so vdi cubi ndm 2022. Ty trong von h6a/GDP theo d6 ciing tang 1&n 58,4% tr

muc 55,4%.

So vdi céc thi truong khac trong khu vuc, ting trudng 12,2% trong ndm qua ctia VNIndex van kha quan han nha chinh sach tién té va chinh sach tai khoa nghiéng vé

hudng hd trg nén kinh té hoi phuc.
Ty trong Von hoa/GDP toan thi trudng trong 2018 - 2023

Von hoa thi truong GDPTTM  ——Von hoa/GDP
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) NHOM VON HOA VUA VA NHO TANG VUQT TROI

S

«  VNMidcap +32,2% trong ndm 2023, va dugc dan dat chinh bdi cac ma DGC (+68,8%), LPB (+54,8%), VND (+64,8%). V6i VNSmallcap (+28,9%), diém sang
thudc vé BSI (+199,3%), EVF (+100%) va CTS (+123,7%). Tai nhom tru c6t VN30, VCB (+18,5%), HPG (+55,3%), BID (+26,7%) dong gop nhiéu nhat vao da
tdng cua chi s6 chung.

« Nhom co phiéu vn hoa trung binh thip c6 do bat manh hon trong ndm qua c6 thé xuat phat tir khau vi dong tién chii dao ctia NDT ¢4 nhan trong nudc khi nhom co
phiéu trung binh thap da c6 diéu chinh manh hon thij truong chung trong nam 2022.

UN-index VN30  VNMidcap VNSmallcap
Jan-23 | 103% | 119% . 80% |  9.8%
Feb-23 (B -7.8% [ B -9.8% [ B -11.7% [§ -6.3%
Mar-23 | 3.9% 5.8% 4.7% 2.6%
Apr-23 [ -15% [ -21% 2.4% 5.8%
May-23 | 2.5% 1.4% 4.3% 9.4%
Jun-23 | 4.2% 5.3% 5.6% 2.0%
Ju-23 | 9.2% 9.6% 11.9% 7.0%
Aug-23 | 0.1% 0.3% 6.4% 1.1%
Sep-23 [ -57% [ -55% [§ -6.4% [ -4.8%
oct-23 | % -109% [ ¥ -10.9% | B -12.2% ¥ -13.6%
Nov-23 6.4% 4.1% 15.3% 13.4%
Dec-23 3.3% 4.6% 3.8% 2.6%
1023 5.7% 6.8% -0.2% 5.5%
2023 5.2% 4.6% 12.9% 18.0%
3023 3.0% 3.8% 11.5% 3.0%
4023 21% [ -3.0% 5.2% 0.5%
2023 12.2% 12.6% 32.2% 28.9%
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PHAN LON CAC NGANH THEO CHU KY DA HOI PHUC MANH
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Dich vu tai chinh (+69,4%), Tai nguyén co ban (+42,9%), Hoa chat
(+37,6%), Dau khi (+36%) cung véi nhom CNTT (+43,2%) 1a céc
nhom nganh dién bién tich cuc nhat trong ndm 2023 khi tdng vugt
troi trong GD di ngang va bt pha cua thi trudng cing nhu da hoi
phuc dang ké ti nhip chinh ngan han trong nam.

Du hit tién trd lai trong thang cubi ndm, nhung cac nhom Ban 1é
(+11,4%), Thyc pham do ubng (-4,5%), Du lich giai tri (-5,2%) van

kém sac han mat bang chung gitfa boi canh cau tiéu ding tram lang.

Dich vu tai ijén Cong nghé Tai nguyén Hoachit Daukhi Viénthong Xay dung Nganhang  Yité

chinh

thong

43,23%

Thong tin

Ca ban

Ngéan hang 12,76%
B4t dong san 5,47%
Thuc pham va do ubng -6,24%
Hang & Dich vu Cong nghiép -0,30%
Dién, nudc & xang dau khi dot 2,21%
Tai nguyén Co ban 18,84%
Dich vu tai chinh 32,15%
Xay dung va Vat liéu 18,57%
Hoa chat 13,31%
Dau khi 26,25%
Cong nghé Thong tin 8,08%
Du lich va Giai tri -8,23%
Vién thong 16,02%
Ban Ié -5,53%
Hang ca nhan & Gia dung -1,69%
Bao hiém -2,15%
Y 6 11,45%
Truyén thong 81,74%
0 t6 va phu tung 0,64%
Thay déi gia theo nhom nganh
mT12 = 2023
_ - — | - u — -

Ban 1é
va Vat ligu

Hang cd O 0 va phu Dién, nuéc Bat dong
nhan & Gia tung &xang dau  san
dung khi dét

Piéu chinh
13,69% -11,01% 4,88%
13,39% 12,41%
13,74% -17,88% 9,03%
5,52% -9,21% 3,56%
9,01% -9,01% 4,52%
25,25% -18,44% 17,69%
34.41%  -26,48% 29,70%
16,26% -20,53% 14,88%
23,02% -18,54% 21,21%
15,02% -13,47% 8,27%
36,15% -16,18% 16,11%
0,28% -9,93% 14,44%
11,85% -0,08% 4,87%
36,78% -24,52% 14,20%
11,74% -10,85% 10,13%
8,49% -13,29% 5,14%
8,15% -8,86% 3,95%
26,18%  -25,33% -8,78%
6,90% -8,63% 9,64%
_ _ - |
Hang & B&o hiém Thuc pham Du lich va
Dich vu va do ubng  Giai tri
Cong
nghigp




) MAT BANG THANH KHOAN VAN THAP HON CUNG KY SSI

- Thanh khoan thj trudng 6 mdc thap trong nlfa dau ndm va cai thién Dién bién thanh khoan trong nam 2023

A ) P R e . . " " GTGD HOSE ~ —— GTGD BAQ trong thang GTGD BQ nam 2023
dan trong nufa cuoi nam nhao ho trg bai moi truong lai suat thap. 40,000

35.000

- Du vay, GTGD binh quén san HOSE dat 15,2 nghin ty dong/phién  30.000 @ @

) ] 25.000 @
trong nam 2023 qua kénh khdp Ignh, thap hon lan lugt 20,3% va 200 LTI | A

12,1% s0 v6i ndm 2021 va 2022. Tinh chung ca 3 san, thanh khoan 10000 At T
trung binh & muc 17,6 nghin ty dong/phién, giam tuong tng 23,5% 0
\ o RO B R B R B
va 13,4% trong cung giai doan. N I I A I O U NG
- Riéng GTGD khdp Iénh binh quan 3 san clng ghi nhan muc 15,7 Mt bang thanh khoan san HOSE van thap hon giai doan 2021 - 2022

25.000

nghin ty/phién ca trong thang 12 va 2023. 21.729 -20%
20.000 17.328 -12%

¢ 15.237

15.000
10.000
5.000

2021 2022 2023




) DONG TIEN TAP TRUNG VAO NHOM VON HOA VUA

S

Khéc vdi giai doan trudc, dong tién van trong xu huéng tim kiém
c¢g hdi & nhom von hoa vira, khi ty trong giao dich vugt qua nhom
von hoa lon ngay tir giita thang 4 va hién on dinh ¢ mutc 46% - 50%
thanh khoan san HOSE.

Trong thang 12, dong tién dang c6 dau hiéu dich chuyén tro lai
nhom von héa I6n vai ty trong lién tuc dugc cai thién.

Theo nganh, Bat déng san van la nhém giao dich sdi dong nhat
trong khi dong tién vao nhém Ngan hang, Thuc phdm do udng dang
chuyén bién tich cuc hon trong 2 thang gan day.

Cac ma dan dau vé thanh khoan thang 12 bao gom HPG (3,2 nghin
ty dong), SSI (2,6 nghin ty dong), VHM (2,3 nghin ty dong).
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Phan bé dong tién vao cac nhom nganh chinh

Tainguyén Coban ~ ——Bét dong san Thuc phdm va do uong
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) KHOI NGOAI BAN RONG MANH NAM 2023

S

Khéi ngoai tang dang ké quy mod ban rong 1én 10 nghin ty dong
trong thang 12 va 12 thang rat rong manh nhét ké tr dau nam. Muc
do anh hudng cta khoi ngoai theo do ciing tang Ién véi ty trong GD
dat mdc cao nhat tif thang 4 12 9,86%.

Pay ciing la dong thai xuyén suot cua khoi ngoai trong nam 2023
vdi tong GT ban rong Ién dén 22,8 nghin ty.

Bén canh lyc d6 tr NDT ca nhan vdi GT mua rong 3,8 nghin ty
trong thang 12, nhom NBT t0 chitc ciing gop phan hap thu t6t cung
ban ra clia khoi ngoai khi c6 thang mua rong nhiéu nhat tr dau nam

la 6,2 nghin ty.
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Khoi ngoai c6 thang ban rong manh nhat tir dau nam
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) BAN RONG TREN DIEN RONG

Khoi ngoai day manh ban rong trén dién réng trong thang 12, cao nhat
@ nhom Ngan hang va Dich vu tai chinh v6i cung GT 2,6 nghin ty va duy
tri ban rong & nhiing nhom tru cot khac nhu Bat dong san (-1,6 nghin ty),
Thuc pham do6 ubng (-1,6 nghin ty). Dang chd y, khoi ngoai cng ha ty
trong 6 nhom Tai nguyén co ban (-991 ty) sau giai doan ting cudng mua
rong tir dau nam.

NOi bat ¢ chiéu ngugc lai 1a nhom CNTT (+101 ty dong) dugc mua rong
nhiéu nhat cung nhom Ban 1é (+80 ty dong) bat ngd dugc mua rong nhe
sau 5 thang lién tuc rut rong.

Ké tir dau nam, hoat dong cia khoi ngoai thé hién su phan héa ré nét,
qua viéc chd yéu ban rong 6 nhom Ngan hang, Thuc phdm d6 udng va
Dich vu tai chinh khi chiém dén 21,5 nghin ty dong trong quy mé 22,8
nghin ty ban rong toan thi truang.

Nhom Tai nguyén co ban Ia tdm diém cua dong von ngoai nam 2023 khi
dugc vao rong dén 5,1 nghin ty.

Tong GT rong

Cong nghé Thoéng tin

Ban lé

Hoa chat

0 t6 va phu tung

Truyén thong

Vién thong

Hang ca nhéan & Gia dung
B4o hiém

Xay dung va Vat liéu

Dau khi

Y té

Du lich va Giai tri

Hang & Dich vu Cong nghiép
Dién, nudc & xdng dau khi dot
Tai nguyén Ca ban

Bt dong san

Thuc pham va do udng
Ngan hang

Dich vu tai chinh

T12
-10.096
101

80

61

-390
-991
-1.550
-1.583
-2.620
-2.620

T11
-3.930
76
-1.371
568

4

-42

0

-15
-27
368
174

38
-270
898
-2.160
-1.233
-504
-7

S

2023
-22.840
200
-2.302
-589
219
-2.242
-3

288
-66
942
567
172
151
-549
-980
5.143
-2.289
-9.299
-12.814
-3.433



) TOP GIAO DICH RONG CUA KHOI NGOAI SS|

- Riéng thang 12, khoi ngoai ban rong nhiéu nhat ¢ VHM (-1,2 nghin  10.000 Liiy ké GT béan rong theo nganh ké tir déu nam
ty), HPG (-979 ty) va chiing chi quy ETF FUEVFVND (-965 ty). Trong
(hi 06, MWG (+176 1y dong) fa iém nhdn & chiéu mua rong ki~ °® —— S~
dugc quan tam trg lai. Thém vao do, IDC (+265 ty), VHC (+149 ty) el — =
cling dugc mua rong tich cuc. ™oT2 T3 T4 T5 T6 Y Tg—F0__ T11 —T12
-5.000

- Tinh tit dau ndm, dong thai ban rong tap trung cuc bd ¢ 3 ma EIB (-
5,4 nghin ty), VPB (-3,4 nghin ty) va MWG (-3 nghin ty). Ngugc lai, %%
cac dai dién cua nhom Tai nguyén co ban la HPG (+3 nghin ty), 5000
HSG (+1,6 nghin ty) c6 GT mua rong cao nhat.

-90.000 ——Tong cong Bén Ié Hoa chat
- Dé dang nhan thay, cac ma nhan dugc su huong ung cua dong tién —— Déu khi —— Tai nguyén Co ban B4t dong san
ngoai déu co ty suat sinh Igi cao hon so v6i nhom bi ban rong manh. 2500 Thitc phém va dé uéng — Ngan hang Dich vy tai chinh
Top Mua/Ban rong cia Khéi ngoai trong thang 12 Top Mua/Ban rong cta Khoéi ngoai trong nam 2023
GTmuarong e % thay doi gia GTmuarong e % thay doi gia
500 15% 4000 120%
. ¢ . 100%
0 o 2000
. 5 10% ° 80%
. & w0 & & ¢ @@ S IS
¢ e 5% oS 20%
-1000 o o o
-4000 . 02
° o ° ® ’

-1500 0% -6000




CHIEN LUQC DAU TU VA KHUYEN NGHI




) KY VONG TTCK SE TIEP TUC TANG TRUGNG — TAP TRUNG CAC CHU DE DAU TU CHiNH SS|

TTCK Viét Nam da két thac mét ndm 2023 tuong d6i thanh cong va chi s6 VNIndex ghi nhan mifc tang 12,2%. Cac yéu t6 ho tro cho TTCK van
dugc duy tri nhu 12i suat & mirc thap ky luc va vai viéc Chinh pha tiép tuc nhan manh chinh sach sé tap trung vao tang trudng, ching toi ky
vong TTCK sé tiép tuc tang truéng trong nam 2024. Trong thang giao dich dau tién cia nam, quan tinh phuc hoi c6 thé tiép dién nhung sé tap
trung vao nhoém co phiéu co cau chuyén riéng voi 3 chi dé chinh:

- Chi tiét ké hoach hanh dong cua Chinh phi trong nam 2024 va cac van ban phap ly dugc thdng qua: Thang 1 thudng 1a thang ghi nhan nhiéu
thong tin mang tinh vi ma, lién quan dén tiét ké hoach hanh dong ctia Chinh phu trong ndm 2024 va céc van ban phap ly dugc thong qua. Voi
viéc Luat Dat Dai, Luat TCTD va mot s6 thong tu, nghi dinh mai sé dugc thong qua, nganh bat dong san, ngan hang va dau tu céng co thé dugc
huong |gi.

- Rui ro gian doan chudi cung ing: Su kién cépg thang dia chinh tri tai kénh dao Suez khién cudc tau bién bat ting manh. DAy 1a rui ro mang tinh
dai han va trudc mat nhom nganh lién quan dén van tai/logistics sé dugc hudng Igi tir su kién trén.

- 04.2023 la quy dau tién LN thi truong tang trudng duong tré lai sau 4 quy lién tuc suy giam: Tong LN cua ro co phiéu theo doi ciia SSI (dai
dién 85% von hoa HOSE va 65% von hoa toan thi truong) dugc ky vong sé tang truéng 12,1% trong Q4, trong d6 dong Iuc chinh dén tif cac
nhom Nguyén vat liéu (419%), Hang tiéu dung khong thiét yéu (+51,6%), CNTT (+23,7%) va Tai chinh (+22,7%).

Ching t6i ciing Ivu y xu huéng dong tién trudc dip Tét nguyén dan sé thudng cé nhiéu bién déng manh, ciing nhu cung chot 16i kha nang sé
dién ra khi VNIndex da hoi phuc 12% tir day ngan han hay lo ngai ty gia bién dong c6 thé quay lai khi cac dit liéu kinh té My gan déy cho thay
rai ro co thé FED khong s6m giam 1ai suat nhu ky vong. Vi vay, NDT van nén giif ty trong can bang giita co phiéu va tién mat dé co du dia tan
dung co hoi khi bién dong thi trudng dién ra.




) TiN HIEU KY THUAT — TiN HIEU XU HUGNG DAN CHUYEN SANG TiCH CUC

o  Chi s6 VNIndex tiép n6i xu huwéng véi nhitng tin hiéu kha quan hon sau 2
thang cudi ndm 2023 tao day va hoi phuc. Viéc tich lay quanh ving 1.076-
1.130 dién ra cht dao trong thang 12/2023, tao nén tang trudng cho dau nim
2024.

o  Cac chi bao ky thuat nhu RSI va ADX dao chiéu va budc dau quay trd lai tin
hiéu tich cuc @ trung han tng h6 cho da tang cua thi trudng.

o Tiép noi da tang trudng da tao nén trudc do, chi s6 VNIndex sé theo xu
huéng chuyén dong tich cuc dan voi mic dao dong 1.125 -1.180 trong thang
01/2024.

e Quan tri rui ro: truong hop kém tich cuc khi VNIndex xd&m pham pham dudi
vung 1.095-1.100, NBT can chd doi thi trudng can bang dé tham gia trd lai.

Biéu do ky thuat chi s6 VNIndex
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Nguon: AmiBroker, SSI Research




) NHOM CO PHIEU KHUYEN NGH|

Vung mua hop ly

Gia muc tiéu co ban

Gia muc tiéu ky thuat

Vung cat 16

1 PVT
2 HAH
3 Cll

4 HPG
5 FPT
6 NLG

Ghi chi: Bon vi Nghin dong

26,3 - 26,5
37,8 - 38,1
17-17,3
21,6 - 28
97,7
37,9 - 37,8

27
35
21,5
30
100,2
40,6

29,8
43,3
19,2
30,7
106
43,5

25,2
36,7
16,2
26,9
94,8
36,1




) TONG CONG TY CO PHAN VAN TAI DAU KHi (PVT: HOSE)

S

Luén diém dau tu:

PVT dang hudng lgi tir chu ki di Ién cia nganh van tai hang léng, va ghi nhan |gi
nhuén gbp cot 16i cua mang Van tai trong quy 3 tang trudng 28% svck va 9% so vai quy
trude, nhd vao gia cho thué tau tang va ning cong suat tau (tdng 23% so Vvéi cudi
2022). Ngoai ra, sy kién cang thang dia chinh tri tai kénh dao Suez du kién sé lam tinh
hinh thi truong tau hang long thém thiéu cung va c6 thé dan dén tang gia cudc va gia
cho thué tau dinh han trong tuong lai, dc biét trong tinh hudng céng thang kéo dai.

Chiing toi ki vong PVT sé tiép tuc huéng loi tir mitc gia cudc tot hién tai, méc du ting
truéng trong 2024 co6 thé sé cham lai vi nén cudc cao hién nay. LNTT du phong cho
giai doan 2023F-2024F lan Iugt [a 1,6 nghin ty dong (+9,8% svck) va 1,7 nghin ty dong
(+4,3% svck). Mdc tiang trudng nay co thé sé dugc diéu chinh tng dua trén tién do va
mtc gia dau tu tau ctia PVT trong thai gian t6i.

Mitc dinh gia da duoc diéu chinh vé mic hap ly. Tai gia hién tai, PVT dang dugc giao
dich v6i P/E 2024 duy phong 13 8x, thap han so vai mic cao 1a 9x trong cac giai doan
trugc. Gia muc tiéu cudi nam 2024F cho PVT Ia 27.000 dong/co phiéu dua trén P/E
muc tiéu 9x.

Thong tin co phiéu:

Gia muc tiéu 27.000 Dong
% Tang gia 1,9%
Gid muc tiéu theo xu hudng ky thuat 29.800 Dong
% Tdng gia 12,9%
Viing gia mua 26.300 — 26.500 Pong
Gia ditng 16 25.200 Dong
P/E 2024 8x
P/B 2024 10,7x

Dién bién gia c6 phiéu
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) CONG TY CO PHAN VAN TAI VA XEP DG HAI AN (HAH: HOSE)

S

Luén diém dau tu:

Cudic tau bién container quoc té da tang manh trong thoi gian qua (World Container
Index ciia Drewry tang hon 70% so véi tuan trudc) do cac dién bién dia chinh tri tiéu
cuc ¢ kénh dao Suez. Theo nhu thdng ké cua Clarksons, cdc hang tau container lon
chiém 85% tong trong tai toan thé gidi da thong bao sé tranh di qua Suez trong thoi gian
t6i. Su viéc nay kéo dai sé dan dén dut gay chudi cung (ing toan cau, gay ra giam nguon
cung tau va tang gia cudc van tai.

Ching t6i ki vong HAH sé 1a mét trong cac doi tuong huéng loi chinh khi gia cudc
container thé gidi tang vdi ddi tau container I6n nhat Viét Nam va chiém thi phan Ién
nhat vé container néi dia. Hién tai HAH dang c6 11 con tau container va chuan bj nhan
thém 3 con tau trong ntta dau 2024 nang tong doi tau 1én 14, trong do 10 con tau Sé
dugc cho thué dinh han va 4 con tau tu van hanh. Chung t6i ki vong dut gay chudi cung
(ng sé tao ra hiéu tng manh mé Ién gia cho thué tau dinh han ctia HAH, va co thé thay
doi trién vong Igi nhuan cta cong ty trong 2024-2025.

Thong tin co phiéu:
Gia muc tiéu theo xu hudng ky thuat 43.300 Dong
% Tang gia 13,1%
Viing gia mua 37.800 — 38.100 Dong
Gia dung 10 36.700 Dong
P/E 2024 8x
P/B 2024 1,07x
Dién bién gia co phiéu
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) CONG TY CO PHAN DAU TU HA TANG KY THUAT TP. HO CHi MINH (CII: HOSE)

S

Luén diém dau tu:

Cll hién dang quan ly 7 tram thu phi BOT, doanh thu trung binh hang nam dat 950-1.500 ty
dong/nam — chiém 24% tong doanh thu. Trong dd, doanh thu BOT cao tdc Trung Luong — My
Thuén dat doanh thu trung binh ngay 2.8 ty dong- chiém 30% doanh thu tit hoat dong thu phi
cta Cll. Doanh thu tit hoat déng thu phi du kién tang 64% YoY trong Q3/2023. Bién Igi nhuan
g0Op dat muc 61%.

Dong tién duoc cai thién khi cac BOT di vao hoat déng on dinh. Ching t6i danh gia dong tién
tit hoat dong thu phi tich cuc vai dong tién thu trung binh hang ndm dat 1.400-1500 ty dong
tlr cac du an chinh nhu Cao téc Trung Luong — My Thuén, Xa 16 Ha Noi ma rong, Cau Co
Chién. Du bao Iuu lugng xe tai cac du an cua Cll tang trung binh 3-8%/ nam va gia vé tang 9-
25% trong 3-5 nam.

Tiép tuc ghi nhan cac bat dong san hién hitu. Cll cha yéu ghi nhan tit cac du an khu do thi
phia Bac Thu Thién (TPHCM) nhu Lakeview 1, 2, D’verano va céac du an cta Cll nhu Diamond
Riverside. Dy bao doanh thu trong ndm 2023 tif hoat dong bat dong san dat 1.070 ty dong (-
70% YoY).

Téng gia vé 18% tir tram Ninh Thuan va Co Chién tir 29/12/2023. Ching t6i du béo, doanh
thu tai 2 tram BOT Ninh Thuén 1 va Co Chién ting 20% trong ndm 2024 sau khi gia vé co
muc diéu chinh ting 18%.

Tai cau trac khoan vay. Cll thuc hién tai cau truc khoan vay dat 20.000 ty dong ké tu
Q3/2023. Chung t6i udc tinh chi phi 1ai vay co thé giam 16% trong nam 2024.

Ty suat co tifc/thj gia hap dan. Cll dy kién chi tra cd titc 16% bang tién mat trong nam 2024,
tuong duang ty suat co tuc/thi gia dat 9,3% - cao hon 1ai suat tién gdi ngan hang.

Rg’li ro: (1) Ri roqphajoéng co phiéu. Tyong nam 2023,‘CII du kién phat hanh hanh 3.600 t)’{
dong, ty 1& chuyén doi 10:1, gia chuyén doi 10.000 dong/CP sé anh hudng dén lugng co
phiéu Iuu hanh cua Cll trong cac ndm sau; (2) Dong tién tai cac du an BOT mdi.

Thong tin co phiéu:
Gia muc tiéu 21.500 Dong
% Tang gia 25,7%
Gid muc tiéu theo xu hudng ky thuat 19.200 Dong
% Tdng gia 12,3%
Ving gia mua 17.000 — 17.300 Dong
Gia dung 16 16.200 Dong
P/E 2024 11,7
P/B 2024 0,6x
Dién bién gia c6 phiéu
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) CONG TY CO PHAN TAP DOAN HOA PHAT (HPG: HOSE)

S

Luén diém dau tu:

San luong tiéu thu thép dai va HRC thang 12 tang manh 36% svck va 7% so védi thang
trudc 16n muc 760 nghin tAn, mic cao nhat ké tir thang 4 nam 2022 nha sy hoi phuc cla
kénh noi dia cung voi kénh xut khau duy tri viting chéc. Viéc gia thép ting trong thang
cling gitp ho trg tm ly thi trudng va nhu cau tang du trit hang ton kho cua ngudi mua.

Gia thép c6 xu huéng hoi phuc ca tai thj trudng ndi dia va céc thi truong I6n nhu Trung
Qudc, My, EU nho san lugng sut giam tai Trung Quéc gan ddy, nhu cau tang trong mua
cubi ndm va su tang gia cua nguyén vat liéu chinh nhu quang sat hay than coc.

Udc tinh lgi nhuan quy 4/2023 co thé dat trén khoang 2,3 nghin ty so véi mitc 16 2 nghin
ty quy 4/2022. Trong nam 2024, chiing t6i udc tinh Igi nhuén cia Cong ty c6 thé tang
trudng trén 80% Ién haon 11 nghin ty dong nho san lugng cai thién va gia thép on dinh tré
|ai.

Thong tin co phiéu:

Gia muc tiéu 30.000 Dong
% Tang gia 7,9%
Gid muc tiéu theo xu hudng ky thuat 30.700 Dong
% Tdng gia 10,4%
Viing gia mua 27.600 — 28.000 Pong
Gi4 dimg 16 26.900 Dong
P/E 2024 14,4x
P/B 2024 1,4x

Dién bién gia c6 phiéu
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) CONG TY CO PHAN FPT (FPT: HOSE) SY|

Luén diém dau tu: Théng tin co phiéu:

- Lay k& 9 thang 2023, FPT ghi nhan doanh thu va LNST sau Igi ich CDTS Ian lugt 1a 37,9 Gid muc tieu 100.200 Ddng
nghin ty dong (+22% svck), 4,7 nghin 1y dong (+20% svck). Riéng LNTT dat 6,8 nghin 7 1an0 02 2,9%
ty dong (+20% svck). Doanh thu va LNTT I4n lugt hoan thanh 73% va 75% ké hoach  Gid Muc iu theo xu hudng ky thuat 106.000 Bong
nam 2023. Dong gop LNTT I6n nhét dén tir mang ONTT (chiém 46%), ddc bigt la CNTT ~  Tand 9 8,8%
UGG ngoai (+30% svek). Trong do, doanh thu dén tir Nhat Ban va Chau A-Thai Binh \éf‘,”g‘g'a i 97'4700 2)‘{“9
Dutong ting 14n gt 44% va 38% svek. Ngoai ra, loi nhuan dén tir mang Gido duc, Dauty - cund € 94.800 Bong

R P/E 2024 16,7
va khac cling tang 48% svck.
P/B 2024 4,3

« Chiing t6i ky vong mUc ting trudng loi nhuan on dinh 2 chit s6 dugc duy tri trong ndm  Dién bién gia c6 phiéu
2024, dac biét la mang CNTT (+24% svck) va mang Giao duc (+23% svck). Thi truong

’ N , , 2 A N 5 N . 4 ~ < 5 . N 120 ,
nudc ngoai tiep tuc dong gop chu yeéu vao mang CNTT nha vi the viing chac 6 thi trudng 1288 £
1,400 5

Nhat Ban, My va Chau A-Thai Binh Duong cdng nhu Igi thé chi phi thap. D6i véi méang
Giao duc, FPT sé hudng lgi tur viec ma rong quy mo truong hoc ciing nhu ky vong Khoa
Vi mach ban dan cua Dai hoc FPT sé dao tao Itfa sinh vién dau tién va FPT tham gia sau
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hon vao chudi gia tri ban dan toan cau trong tuong lai. . 20
- Trong Q4/2023, ching toi udc tinh loi nhudn rong tiép tuc téng trudng ¢ mic 22%. SSI SE§E§EEEEEEEEE
udc tinh LNST sau lgi ich CDTS sé tang trudng 21% nam 2023 va 23% nam 2024. —FPT —— Vnindex -

Nguon: Bloomberg, SSI Research




) CONG TY CO PHAN DAU TU NAM LONG (NLG: HOSE)

S

Luén diém dau tu:

Doanh s6 ban hang cta NLG phuc hoi dan sau khi cham day trong Q4/2022 khi doanh s6 ban hang
trong Q3 tang hon 2,9 1an so vai Q4/2022, tuang duang 902 ty dong. Hon thé nita, mitc doanh s6 ban
hang tang 1én phan anh nhu cau nha & tang 18n khi hau hét 235 can dugc ban trong Q3/2023 déu la
chung cu ma ngudi mua thuong la nguoi c6 nhu cau § that. Sau 9 thang 2023, Cong ty c6 doanh s
ban hang khoang 1.769 ty dong, mac du giam 82% so vai 9 thang 2022 nhung van kha quan trong
tinh hinh thj trudng bat dong san Viét Nam trong 9 thang 2023.

Lay ké 9 thang dau ndm 2023, doanh thu thuan va NPATMI cta NLG lan lugt dat 1.545 ty dong (giam
43% svck) va 194 ty dong (giam 2,1% svck). Du bao ca nam 2023, ching t0i udc tinh doanh thu
thuan va NPATMI Ian lugt 1a 2,94 nghin ty dong (giam 32,3% svck) va 437,8 ty dong (giam 21,3%
svck) phan 16n 1a do Cong ty chua kip ban giao va ghi nhan doanh s6 dé ban trong giai doan 2021-
2022 dong thoi chua hoan thanh viéc ghi nhén lgi nhuén tai chinh tit dot chuyén nhugng 25% thit hai
tai du an Paragon Dai Phudc.

DOi vai ndm 2024, ching t6i du bao: i) cong ty sé ban giao nha tif cac du an Izumi City, Akari City va
Southgate cho ngudi mua nha da mua tit nhitng ndm 2021 va 2022; va ii) dot chuyén nhuong 25%
th(t hai tai dy an Paragon Dai Phudc (NLG sd hitu 75%) sé ghi nhan thém 244 ty dong thu nhap tai
chinh. Do vay, chiing t6i udc tinh NLG ghi nhan doanh thu va NPATMI l1an Iugt 1a 6,86 nghin ty dong
(tdng 133% svck) va 1,03 nghin ty dong (tdng 136% svck).

Quan diém ngan han:

Lgi nhuan trong Quy 4/2023 du kién sé dat mitc cao so v6i 3 quy dau ndm 2023 do céac cdn ho trong
du an Southgate, lzumi va Mizuki Park c6 thé sé dugc ban giao trong ky.

Doanh s0 ban hang dy béo tiép tuc tang manh khi phuc hoi tir quy 1/2023 véi céc yéu to ho trg tich
cuc tot han nhu 1ai suét cho vay hop Iy hon va cac san pham phu hgp cho ngudi mua nha dé 6.

Cac qU an luat nhu Luat kinh doanh bat d(f)pg san, Luat nha d dugc phé duyét trong thang 11/2023 va
du kién Ludt dat dai trong thang 1/2024, ho trg thi truong phat trién lanh manh va minh bach hon.

Thong tin co phiéu:
Gia muc tiéu 40.600 Dong
% Tang gia 9,1%
Gid muc tiéu theo xu hudng ky thuat 43.500 Dong
% Tdng gia 16,9%
Viing gia mua 37.500 — 37.800 Dong
Gia dung 10 36.100 Dong
P/E 2024 19,2x
P/B 2024 1,4x
Dién bién gia c6 phiéu
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HIEU SUAT KHUYEN NGHI TRONG THANG 12




HIEU SUAT KHUYEN NGHI TRONG THANG 12

1
2
3
4
5

IDC
FPT
PVT
PC1
HPG

Nguon: S5/ Research

Bon vi: Nghin dong

Gia muc tiéu co ban

53,2
100,2
27
30,2
30

Vung mua hop ly

48,5 - 49
93,5 - 94
25-25,5
25,7 - 26,3
26,5 - 27

Tang/Giam

57% ~ 6,8%
3,6% ~ 4,2%
3,9% ~ 6%
57% ~ 8,2%
3% ~ 4,9%

Gia tai ngay
ra bao cao
08/12/2023
49,9
94,2
26
27,5
27,7

Gia tai ngay

05/01/2024
51,8
97,4
26,5
27,8
27,8

Tang/Giam

3,8%
3,4%
1,9%
1,1%
0,4%




) KHUYEN CAO SSI

CAM KET PHAN TiCH

Chuyén vig“en phan tich trong bao co nay nay cam két rang (1) quan diém thélhién trong bao cgio phan tich nay phan anh chiph Xac quan d[ém ca r]hén doi vai qh(mg khoan
va(hoac t0 chuc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiep hoac gian tiep lién quan dén khuyéen nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia I6n hon hodc bang 10 diém phan trdm so véi mic ting chung cua thi truding trong 12 thang tdi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mdc tdng chung cua thi trudng trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang tidng gia tuong duong so vai mic tang chung cua thi trudng trong 12 thang tai.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan tram so vdi muc tdng chung cla thi trudng trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bang 10 diém phan trdm so vdi mdc tang chung cua thi trudng trong 12 thang tdi.

Trong mot s trudng hap, khuyén nghi dua trén tiém nang tang gia 1 ndm c6 thé dugc diéu chinh lai theo y kién cta chuyén vién phan tich sau khi can nhic mot s yéu to
thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b, du bao va du doan trong bao céo nay, bao gom ca céc y kién da thé hién, dugc dua trén cac ngudn thdng tin ma SSI cho 13 dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va day di cua cac thong tin nay. Bao cdo khong co bat ky thong tin nhay cam vé gia chua céng bo nao. Cac y kién thé hién trong bao cao
nay duoc dua ra sau khi da dugc xem xét kj cang va can than va dua trén thong tin tot nhat chang toi dugc biét, va theo y kién ca nhan cua ching t6i la hgp ly trong céac
truong hap tai thoi diém dua ra bao céo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki luc ndo ma khong can thong bao. Bao céo nay khong va khong nén
dugc giai thich nhu mét 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctr chiing khoan nao. SSI va céac cong ty con v3/ hodc cac chuyén vién, giam doc, nhan vién cla
SSIva cong ty con co thé ¢ vj thé hodc co thé anh hudng dén giao dich chimg khoan cta cac cong ty dugc dé cap trong bao céo nay va co thé cung cap dich vu hodc tim
kiém dé cung cap dich vu ngan hang dau tu cho cac cong ty do.

Tai liéu nay chi dugc Iuu hanh ndi bd va khdng dugc cong bo cong khai trén bao chi hay bat ky phuang tién nao khac. SSI khdng chiu trach nhiém dbi vdi bat ky thiét hai truc
tiép hay thiét hai do hau qua phat sinh tit viéc sit dung bao cao nay hay ndi dung bao céo nay. Viéc st dung bat ky thong tin, tuyén b, du bdo, va du doan nao trong bao
c40 nay sé do nguodi dung tu quyét dinh va tu chiu rai ro.



THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phiong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

S

Vi mo Phan tich c6 phiéu KHCN Chién Iugt thi truting
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Ly Thu Nga
Kinh té truong Chuyén vién phén tich cao cap Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich Dinh lwgng

thanhntk@ssi.com.vn
SDT: (+84 —28) 3636 3688 ext. 3053

Dit ligu

Lé Huyén Trang

Chuyén vién cao cap Phan tich dif ligu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8710

Nguyén Bui Minh Chau

Chuyén vién Phan tich dit liéu
chaunbm@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuyén vién cao cép ho trg
vietlt@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién h6 trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién hé trg
thunta2@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baongq1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT. (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043



mailto:thanhntk@ssi.com.vn
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