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) CAC DIEM NHAN CHiNH SSI

- Dong tién dau tu trén toan cau tang toc vao cac quy co phiéu trong thang 2, tap trung vao manh nhat & thi trudng My, Nhat va céc thi trudng EM. Ty trong phan
bo vao cac quy cO phiéu dang & mdc cao nhat 2 nam. Vi Viét Nam, dong tién qua cac quy ETF duy tri rat rong va ciing dao chiéu rat rong 6 cac quy cha dong.

- S0 liéu vi mé thang 2 cia Viét Nam cho thay mét vai tin hiéu khéi sac hon. Giai ngan dau tu FDI va von FDI dng ki ghi nhan su bat pha, gidi ngan dau tu cong
day manh. Tuy nhién tiéu dung chua phuc hoi dang ké. Trong thang 3, bién dong vé cac can d6i vi mo, bao gdm Iai suat (khi tin dung c6 kha ning phuc hdi), ty gia
va cac thong diép/do6i sach tit NHNN sé 13 yéu t6 can theo doi.

- TTCK Viét Nam day manh da tang trong thang 2 va 1a mét trong céc thi trudng tang tot nhat tir du ndm. Bén canh dong luc tU ndi tai, TTCK Viét Nam ndm
trong xu hudng t6t 1én cua TTCK toan cau. Khoi ca nhan trong nudc tham gia manh mé giip thanh khoan trén HOSE & mitc cao nhat 5 thang, dat binh quén 20,8
nghin ty dong/phién. Knoi ngoai ban rong 2,8 nghin ty dong trong thang nhung déu dugc hap thu tot tit khoi ca nhan trong nudc.

- Nhip tang cua TTCK Viét Nam da kéo dai 4 thang véi mic tang 22% cua VNIndex tif cudi thang 10/2023, ciing nhu ting 37% tu day thang 11/2022. Nhip phuc
hoi nay dugc ho trg bdi xu hudng hoi phuc tang trudng 1oi nhuan Q4.2023 vugt ky vong, Ky vong vé su khdi sac trd lai cia nén kinh té va mat bang i suat thap.

- Kha néng thi truong sé diéu chinh sau sau nhip tang nay chua dugc danh gia cao va tiém nang tang gia van con dua trén tham khao di liéu lich st va co hoi
md rong dinh gid. Thi trudng c6 thé chi dién ra cac nhip diéu chinh nhanh va sém quay lai xu hudng tang chinh, nhung budc ting sé cham lai va rui ro bién dong
sé dién ra thudng xuyén han. “Ban cao-mua thap” cho céac giao dich ngan han va cha trong han dén bao toan Igi nhuan Ia chién lugc co thé phat huy hiéu qua
trong boi canh thi trudng hién nay.

- Theo PTKT, van dong cua thi trwong trong thang 3 dugc chia thanh 2 kich ban Tich cuc va Than trong. Kich ban Tich cuc - nhip diéu chinh ngan han néu c6 cla
VNIndex dugc ho trg tai ving 1.220-1.225 va hoi phuc dan hudng 1én 1.280. Vuot duge ngudng nay, co thé ky vong muc tiéu tiép theo hudng dén 1.300.

- Bién ddng gia co phiéu co lién hé sat tang truéng lgi nhuan theo trong cac quy gan day. NPT sau khi bao toan Igi nhuan c6 thé tiép tuc tan dung cac nhip diéu
chinh dé mua vao/tang ty trong & co phiéu trién vong nhéat trong cac nhom dugc ky vong tang trudng Igi nhuén trong giai doan ntta dau nam 2024 nhu Thép-Ton
ma, Ban lé, Tiéu dung, Ching khoan.

- Danh muc khuyén nghi thang 3 cia SSI Research dé xuat tiép tuc ndm giir vi QNS, PVT, DPR va VCI va thém m6i cac ma PLX, MSN, PNJ.
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) DONG TIEN BAU TU TREN TOAN CAU: TANG TOC

S

Dong tién giai ngan bat tang vao Quy cé phiéu

Quy co phiéu toan cau tang toc trong thang 2. Tong gid tri giai ngan vao Quy co
phiéu bat ting 1én 47,5 ty USD — muic cao nhat ké tif thang 3/2022. Dong tién
vao manh nhat vao thj truong IVIy, Nhat va thi trudng mai néi (EM). Thong ké tu
BofA ciing cho thay sy thay doi dang ké trong tam Iy NDT, vdi su lac quan vé
tdng trudng toan cau dat muc cao nhat ké tir thang 2/2022 hay ky vong Fed sé
giam |4 suat trong nadm nay. Ty trong phan b vao c¢d phiéu dang ¢ muc cao
nhat trong hai ndm, véi viéc phan bd cho chiing khoan My dat mdc cao nhat ké
tur thang 11/2021.

Quy trai phiéu vao rong thang thit 14 lién tiép, véi tong gia tri dat 53,7 ty USD.
M6i truong |4 suat cao gitp strc hat cia quy trai phiéu thi truong phat trién, dic
biét 1a TPCP My van duy tri voi mifc gidi ngan 1a 55,1 ty USD trong khi quy trai
phiéu thj truding dang phat trién thu hep cudng do rut rong, xudng chi con 1,4 ty
USD trong thang 2.

Quy thi trudng tién té vao rong 60 ty USD trong thang 2, giam gan mét nita so
v6i thang 1. Viéc giam toc giai ngan vao Quy thj trudng tién té cho thay tam ly
tich cyc va dong tién dang tim dén nhitng tai san rdi ro han. Ty trong tién mat
theo khao st tir BofA ciing da giam xudng 4,2% - tit mic dinh han 5,3% vao
thang 10/2022.

Dong tién d4u tu vao cac tai san tai chinh trong thang 2 dat 161 ty USD — chi bang
khoang 1/3 mic vao rong cao nhat trong 4 ndm qua, trong do dong tién vao Quy co
phiéu van thap hon so vai tiém nang. Tuy nhién, viéc phan bo ty trong kha can bang
gitta co phiéu, trai phiéu va Quy thj truong tién té cho thay NDT van chuén bi cho kich
ban xau (suy thoai) xay ra.

Dong von dau tu vao céc tai san tai chinh theo thang (ty USD)
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) DONG TIEN AU TU VAO QUY CO PHIEU: TiCH CUC SY|

« Dong von vao quy cd phiéu thi trudng phat trién (DM) bat tang va vao bléVD')(e dong tién vao cac quy cd phiéu theo thi trudng dang phat trién (Ty
rong 23 ty USD trong thang 2 — mifc cao nhat ké tir thang 6/2023. Stc
hat tir thi truong My van duy tri, vai viéc vao rong 18,8 ty USD nhd két qua
kinh doanh tich cuc va dong tién vao manh ¢ nhdm Cong nghé.

 Dong von vao co phiéu thi trudng dang phat trién (EM) bat tang 1én 24,5
ty USD. Trong d thj trudng Trung Quoc (+23,1 ty USD) ghi nhan mifc vao
rong theo thang cao nhat trong 4 ndm qua, nhd dong tién tit cac quy ETF
Trién vong d6i v6i TTCK Trung Qudc van kha am dam, thong qua viéc céac
quy chu dong da rat rong thang 11 lién tiép.

o Céc thi truong Chau A 16n khéc déu ghi nhan c6 dong tién giai ngan tot
trong thang 2, trong d6 dang cha y nhat bao gom An Do (+3,1 ty USD), L L -
Indonesia (70 triéu USD). Nhom thj trudng ¢6 thé manh vé cong nghé nny  DONg von dau tf vao mot so thi truang chinh (Ty USD)

An Do Indonesia ThéiLan e \/igt Nam

N ‘A N A ‘n A N ‘A Chi Indi Ind i K Tai Thailand Vi
Dai Loan (7 triu USD) hay Han Quoc (-387 triéu USD) bat nho ha nhiét e
5 4 5 \/iA i An 15 i p ot e Jan-24 1,592 21,064 2,112 28 1,833 1,449 (124) (36)
trong thang 2. The}l Lan va Viét Nam ghi nhan 1a 2 thj truong bi rat rong s 1272 BEEE a0 - s
trong ca 2 thang dau nam 2024. Nov-23 46,659 348 1,496 (29) (454) 751 25 2
Oct-23 2,748 (1,938) 1,012 (47) 1,703 1,989 66 (0)
, L A P N . . Sep-23 17,512 2,820 2,087 (22) 1,299 2,351 (20) (101)
Khao sat tif BofA cho thay cho thay tin hiéu tich cuc tu thi truong Chau A noi Aug23  (8678)] 20065 1,751 (22) 640 1353 (19) (183)
. . . A . ~ R oas A |- , 7,876 2,821 4 211 1,946 46 93
chung, trong do ¢o xu hudng co cau lai ty trong phan b tir Trung Qudc sang B B
A 2n A A i 5 H3 A Al A Hhi p AliA May-23 (1,395) 10,731 784 23 46 801 10 (34)
Nhat Ban, An E}o, Dai Loan va Har.quuoc. Boi vai thi truong ASEAN, so ligu tropg o el e BT 0)
2 thang dau nam van cho quan diém kha than trong va tap trung vao Indonesia, Mar-23 (17,753) 6356  (165) (4 (L782) 958 44 66
. . L o ; . o Feb-23 (18,648) (4,192) 98 (21) (323) 578 (51) 117
IVIaIayS|a va Ph|II|p|nes trong khi do kém tich CuUc vao Thai Lan. Jan-23 (8,208) 7,761 533 (68) 645 143 (189) 257

Nguon: EPFR
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) DONG TIEN PAU TU VAO VIET NAM: KEM TiCH CUC

Dong von ETF duy tri rat rong trong thang 2

Cac quy ETF tiép tuc quan tinh ban rong trong thang 2, tuy nhién quy mé ¢
phan thu hep so vai hai thang trudc. Tong gia tri rat rong trong thang 2 1a
833 ty dong, nang gia trj rut rong tir dau nam Ién 2,7 nghin ty dong trong 2
thang dau nam 2024, vuot gia tri rat rong ca nam 2023 (1,7 nghin ty).

Nhiéu quy ETF ban manh trong thang trudc da ghi nhan da rat rong cham lai
nhu DCVFM VNDiamond (-278 ty), iShares Frontier ETF (-584 ty), KIM
Kindex (-70 ty).

Mot s6 quy co dao chiéu vao rong nhu SSIAM VNFin Lead (+12 ty) va
VanEck (+32 ty) cung ghi nhan dong von vao rong nhe sau 5 thang bj rut
rong lién tiép. Fubon ETF (+204 ty) 1a quy duy nhat duy tri dong von vao
tich cuc sang thang th 5 lién tiép.

Ngugc lai, quy DCVFM VN30 (-305 ty) va Xtrackers FTSE Vietnam ETF (-
309 ty) chiu ap Iuc rat von gia ting va dao chiéu tif trang thai vao rong
trong thang trudc.

Viéc Viét Nam ma6i chi ndm trong danh séch thi trudng can bién cing khién
dong von ETF vao Viét Nam kém tich cuc han trong khi dong von ETF vao
thi trudng dang phat trién khac trong khu vuc déu co6 mitc bat tang t6t trong
2 thang dau nam.

Dong von ETF trén thi truong Viét Nam (Triéu USD)
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) DONG TIEN PAU TU VAO VIET NAM: RUT RONG SS|

Dong von chi dong dao chiéu rat rong trong thang 2 Dong von tir cac quy cha dong vao Viét Nam (Triéu USD)

o Cac quy chu dong co6 dién bieén kém tich cuc, va rat rong hon 1,000ty ™ 100
dong trong thang 2. Xu hudng rut rong phan nhiéu dén tif cac quy chl 100
dong dau tu da qudc gia, cho thay viéc tai co ciu danh muc va chuyén
huéng sang cac thi trudng hap dan hon. Tong gid tri rdt rong tir cac
quy chd dong vao Viét Nam trong 2 thang dau nam chiém khoang
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-200

0,3% t6ng tai san Quy. 50 300
 Khdi ngoai ban rong hon 3.000 ty dong trong 2 thang dau ndm, néu ™ 400
loai trit c&c giao dich théa thuan dot bién, kha tuong dong vai xu huong 10 e g Qg i g 0 i () —— Ly 6 2020 o) 500

rat von tif cac Quy ETF va quy chd dong. ) ) , .
Liy ke dong von tir cac quy chu dong tir nam 2024 (% tong tai san)

V& ngan han, stc hap dan cua thj truong co phiéu Viét Nam kho c6 thé dem 15

lai su but pha, trir trudng hop cac giai phap gitp nang hang TTCK Viét Nam 1

dugc thuc hién quyét liét han. Vé trung han, dong tién dau tu vao thi truong  ©° I

Viét Nam c6 thé dugc hudng Igi tir dong tién chuyén dich sang thj truong ’ ]

dang phét trién, tuy nhién diéu nay thuong sé chi xuat hién sau khi Fed bt ™ I I I
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Nguon: EPFR
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) KINH TE VIET NAM THANG 2 NAM 2024: NGANH SAN XUAT HOI PHUC SSI

S0 liéu vi mo thang 2 cho thay tin hiéu tich cuc hon doi véi nganh san xuat:

o Nganh san xuat ché bién ché tao tiép tuc c6 nhitng chuyén bién tich cuc va hoat dong thuong mai séi dong.

o Tiéu dung chua c6 su phuc hoi dang ké, déc biét so liéu chi tiéu trong dip Tét Nguyén dan.

 Giai ngan dau tu FDI va von FDI dang ki ghi nhan su bt pha.

o Lam phét bat tAng theo yéu t6 mua vu va ky vong sé ha nhiét trong thang 3.

o Mit bang Iai suat thi truong 1 khong co nhiéu bién dong, trong khi thi trudng 2 gdp ap Iuc vé thanh khoan trong nifa cudi thang 2

o Ty gia co dién bién kém tich cuc, trong do ty gid chg den da tiang vugt mitc dinh lich st

S0 ligu thang 1 va 2 cho thay nén kinh té van & trong giai doan hdi phuc nhung chua cé su bt pha trong Quy 1. Téng truéng GDP Quy 1 khd c6 thé
vugt mitc 6%, méc du mic nén ndm ngodi kha thap. Kich ban tang trudng Quy 1 cia Chinh phu vao khoang 5,2% - 5,6%, cho thay ap luc day ting

trudng ngay trong Quy 1 chua cao. Trong thang 3, bién dong vé cac can doi vi mo, bao gom 1ai suat (khi tin dung c6 kha ndng phuc hoi), ty gia va
cac thong diép/doi sach tir NHNN sé 1a yéu t6 can theo doi.




) SAN XUAT CHE BIEN CHE TAO VA XUAT NHAP KHAU

S

San
nam

xuat cong nghiép ché bién ché tao co két qua tich cuc trong 2 thang dau

Chi s0 san xuat cong nghiép (IIP) trong 2 thang dau ndm tang 5,8% svck,
trong d6 ché bién ché tao (+5,9%) va san xuat, phan phoi dién (+12,2%)
12 nganh c6 dong gop tich cuc nht.

Hau hét cac nganh ghi nhan ting trudéng hon 20% svck trong 2 thang dau
nam nhu hoa chat, san xuat dau mo tinh ché, hay ndi that déu do mitc nén
thap tif ndm ngoai.

Hoat dong thuang mai phuc hoi t6t. Trong 2 thang dau nam, nhap khau tu
lidu san xuat (+19,4% svck) ting manh hon so véi xuat khau ché bién ché
tao (+17,7%). Nhap khdu hang tiéu ding ghi nhan mdc tdng han ché,
(+2,2% svck). Can can thuong mai thang du ¢ mitc cao, Ién t6i 4,7 ty USD.

Khi da diéu chinh yéu t6 mda vu, IIP nganh ché bién ché tao giam nhe,
trong khi PMI cai thién nhe so vai thang trudc. Nhin chung, su phuc hoi van
dang O giai doan khdi dau, trudc mat [a stt dung hang ton kho thanh pham
dé dap ng yéu cau don hang. Chi s6 hang ton kho tit PMI cho thay xu
hudng giam trong 4 thang lién tiép.

Bén canh d, ca chi s6 st dung lao dong cua nganh ché bién ché tao va chi
s6 viéc lam theo PMI déu cai thién so vdi thang trudc, ddc biét tir khoi
doanh nghiép FDI (tang 0,5% so vai thang trudc).

Téang trudng xuat nhap khau (% svck, trung binh dong 3 thang)
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) TIEU DUNG TRONG NUGC VA DU LICH

S

Tiéu dung trong nudc chua bit pha trong 2 thang dau nam

Vé tiéu dung, tong mic ban Ié hang hoa va doanh thu dich vu tiéu dung
chua co su phuc hoi dang ké, tdng 8,1% svck va 5,0% néu loai trit yéu to
gia (cung ky ndm 2023 tang lan luot 14,7% va 10,9%).

Cac thong tin tur s6 liéu chi tiéu dip Tét cing khdng qua ndi troi. Udc tinh tur
Tong Lién doan Lao dong cho thdy mitc thudng Tét ndm nay giam trung
binh tir 15-20% va cho thay viéc that chat chi tiéu van duy tri.

Khach quoc té trong 2 thang nam 2024 dat 3 triéu lugt nguoi, tang 68,7%
svck. Khach du lich tir Trung Quoc c6 budc ting vuot bac, vdi tong luot
nguoi dat 538 nghin ngudi — tuong duong vai 9,2% tong lugng khach Trung
Quodc trong ndm 2019. Trung Qudc da trd thanh nhom du khach toi Viét
Nam I6n thif 2 sau Han Quoc (844 nghin nguoi).

Lugt khach ndi dia trong 2 thang dau nidm dat 21,5 triéu nguoi, tang 7,5%
svck. Nhu vay, van tai hanh khach dat 809,1 triéu lugt khach, tuong duong
98,3% thoi diém trudc Covid (2019). Dang chd y, van tai ngoai nudc udc
dat 3 triéu lugt khach van chuyén, vuot 3% so vdi thai diém trudc Covid.

Doanh thu ban Ié hang hoa va dich vu (% svck, trung binh déng 3 thang)
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) AU TU FDI VA BAU TU CONG

S

Giai ngan von FDI bit pha

Giai ngan FDI 2 thang dau ndm dat 2,8 ty USD — tidng 10% svck va 13 muc cao
nhat cua 2 thang trong 5 ndm qua. Phan I6n giai ngan vao linh vuc ché bién ché
tao (77,6% tong von giai ngan).

Von FDI dang ky cua nganh san xuat cting da ghi nhan su bt pha trong thang 2
vGi du an Trina Solar (454 triéu USD). Tong von dang ky cap mdi va diéu chinh 2
thang dau nim dat 4 ty USD, tang 44% svck.

Giai ngan dau tu cong tich cuc trong 2 thang dau nam

Theo thong tin tit BO Tai chinh, udc giai ngan von dau tu cong trong 2 thang dau
nam 2024 13 gan 60 nghin ty dong, dat 9,13% k& hoach Thua tudng (cung ky:
6,97% ké hoach Thi tudng). Mic giai ngan trong 2 thang dau nidm clng ghi
nhan mitc tAng 22% svck néu so sanh theo so tuyét doi.

Giai ngan thyc té trong thang 1 ciing ghi nhan mutc tang gan gap doi so vdi sO
liéu uac tinh.

Pé day nhanh viéc giai ngan, Chinh Phi mdi cong b6 Quyét dinh 216 phan cap
va giao co quan chu quan dau tu cac du an duding bd nham trién khai Nghi quyét
s6 106/2023/QH15 cua Québc hoi thi diém mot s6 chinh sach déc thu vé dau tu
xay dung cong trinh duong bo.

FDI giai ngan va déang ky (Ty USD)
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) LAM PHAT

S

Lam phat dugc kiém soat tot

Chi s0 gia tiéu dung (CPI) thang 02/2024 bat tang 1,04% so vdi thang
trudc. Binh quan 2 thang dau ndm 2024, CPI ting 3,67% So Vdi clng
Ky nam truge va lam phat co ban tang 2,84%.

Nhom giao thong la nhdm dong gop mitc tdng manh nhat trong lam
phat thang 2 do nhu cau di lai tdng cao trong dip Tét Nguyén dan.
Trong 2 thang dau nam, gia gao (+21,6% svck), gido duc (+8,47%)
va dién (+9,44%) 12 3 nhdém dong gop 16n nhat vao lam phat.

Cac yéu t6 dong gop lon trong CPI thang 2 chu yéu dén tit yéu t6 mua
vu, va do vay ky vong sé giam nhiét trong thang 3.

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

Thanh khoan bién dong manh trong nita cudi thang 2 Lai suat lién ngan hang va Chénh léch khoi lugng Iuu hanh trén OM

o Lai sut trén thj trudng 2 bién dong manh trong ntra cubi thang 2 khi c6 lic 1én
4,1% va NHNN da cung cép thanh khoan cho thi truong thong qua viéc phat hanh o
6,03 nghin ty dong hop dong mua ky han 7 ngay vdi lai suat 4%.

Léi suét LNH qua dém (RHS)

Chénh lgch khdi lugng luu hanh gira OMO va tin phiéu
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o  Kho6i lugng giao dich trung binh ngay & mc cao, trén 300 nghin ty dong/ngay va
cho thiy cac NHTM van tich cuc st dung thi truong lién ngan hang nhdm cung
cap thanh khoan ngén han.

e  Lai suat huy dong trén thj trudng 1 tiép tuc xu hudng giam 13 chu yéu. Mat bang
|3i suat ky han 12 thang cho KHTC hién nay giita cac nhom NHTM da khong con
sy chénh 1énh dang ké, ghi nhan & 4,2% cho 4 NHTMCPNN, 4,5% cho céc
NHTMCP 16n va 4,5% cho cac NHTMCP khac. Tuy nhién, mot s6 NHTM da diéu
chinh tdng nhe i suat ¢ cac ky han dai trong nifa cudi thang 2. Lai suat huy dong 12 thang danh cho KHTC (%)
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260
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Nguon: NHNN, SS/ Research

o  Lai suat trung binh ctia nhitng khoan cho vay hién tai cting da diéu chinh vé mutc
tuong duang 2021 (khoang 9-11% doi vdi cac khoan vay mua nha). Lai suét cho 8.0
vay doi vai cac khoan mua nha mai thdm chi da giam chi con khoang 6,5 — 7,0% 7.0

cho 2 ndm d4u tién. 0 \-\\_
o NHNN cho biét tin dung 2 thang dau nam tdng cham hon so vdi cung ky cua cac 5.0 N J_\_\\_\\
nam. SO liéu cu thé chua dugc cong b6, nhung tin dung thang 2 cing da giam it

hon, tuang duong voi viéc da co tang trudng néu so sanh voi thang 1. Chang toi 20
ky vong tin dung sé dan phuc hoi khi hoat dong san xuat kinh doanh bat dau soi S§§§gesgyyyayyyygeeggses 2883
dong hon, dac biét tr nita sau cua nam 2024.

4 NHTMCP NN Nhom NHTMCP I6n Nhém NHTMCP khéc
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) TY GIA

S

Ty gia cho tin hiéu kho luéng

Ty gida USDVND c6 dién bién kém tich cuc trong 2 thang dau nam. Ty gid lién
ngan hang tang 1,6% so vai cudi 2023, 1&n mitc 24.640 VND/USD — mifc cao
nhét ké tir thang 11/2022.

Ty gia niém yét cta VCB dong clta quanh mitc VND 24,440 — VND 24,810 —
tang 1,6%. Ty gia trén thi trudng tu do bién dong manh han khi bat tdng &n ving
dinh lich st, 1a 25,450 VND/USD, tdng 2,7% so vdi cudi 2023.

Khac vGi xu hudng tich cuc thuong thiy vao dau ndm, ap luc doi vdi ty gia hién
nay cao dan, mot phan do chénh I&ch 1ai suat VND-USD am kéo dai khién ap Iuc
rat von tang dan hay nhap khau tu liéu san xut dang bat tdng kha manh trong 2
thang dau nam. Bén canh do, chénh Iéch gitta gia vang trong nudc va quoc té
van chua c¢6 su cai thién ro rét va khién bién dong ty gia trén thi trudng tu do kho
luang han. Chénh 1gch 16n gitta ty gia tu do va niém yét cing khién xu huéng dau
ca lan.

Cac hanh dong cta NHNN nhdm on dinh ty gia co thé dugc tinh dén trong ngan
han. Nhu cau ngoai té ting dan tit cac doanh nghiép xuat nhap khau va viéc ban
du trit ngoai hoi ciing co6 thé dugc dugc xem xét dé dap ng cac nhu cau hop
phap cua doanh nghiép va nguoi dan.

Bién dong ty gia USDVND

26000 1 TG ban NHNN TG ban NHTM = TG bén tu do TG mua NHNN
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TTCK VIET NAM THANG 2 NAM 2024




) DAY MANH DA TANG THEO XU HUGNG KHOT SAC TREN TTCK TOAN CAU SSI

- TTCK Viét Nam ddy manh da tang trong thang 2. VNIndex dong cira  HOi phuc manh mé trong 2 thang dau nam

VNIndex ===-- Tham chiéu

phién 29/2 6 ngudng 1.152,7 diém, ting dén 7,6% so vdi cubi thang 1
va ndi rong bién do tir dau nam Ién mic +10,9%. Qua dd, chi s6 cing
ghi nhan hoi phuc 22% tir mutc day thiét 1ap hoi thang 10/2023.

- Bén canh dong Iuc tir ndi tai, TTCK Viét Nam nam trong xu hudng tot
lén cta TTCK toan cau. Xu hudng ting chi dao hién dién 6 hau hét 10w

L U S A S AR R S
TTCK cac nudc trén the gi6i, dac biét la thang hoi phuc manh mé cua RO R\ R I G R
thi truong Trung Quoc tir mic ddy 5 nam — quoc gia trong khu VUG C6  VNIndex téng vugt trdi so véi cac TTCK khu vy tit dau nim
nhiéu diém tuong dong vai Viét Nam. Tinh tit dau ndm, VNIndex cta Mot = YTD

20%
TTCK Viét Nam ghi nhan mtc tang vuot troi so vai thi truong khac trong
. 9 A 5 15%
khu vuc khi chi sau Nhat Ban.
10%
0% I [ |
Nhat Ban Viét Nam Malaysia My MSCI Emerging Trung Quéc  Han Quéc ThéiI

-5%
Nguon: SSIResearch




LUAN CHUYEN DONG TIEN TIEP TUC BON DAU XU HUGNG HOI PHUC SSI

Dua trén nén tang dan dat cua nhom Ngan hang, dong tién tiép tuc luan chuyén sang cac nhdm nganh “di sau" véi diém nhén trong thang thudc vé nhoém Hoa chat, CNTT,
Tai nguyén co ban, Thuc pham dd ubng. Néu tinh ¢ 2 thang dau nam, trang thai phan hoa thé hién kha ro nét véi mitc do tap trung cao & mot s6 nganh c¢d KQKD tang
truang On dinh hodc trién vong hdi phuc manh mé trong nam nay. Dong thai, con kha nhiéu nhom nganh dién bién kém sic hon, thdm chi gan nhu ding ngoai nhu Bét

dong san, Vat liéu xay dung, Du lich giai tri khi nhiéu kho khan cta nganh chua dugc giai quyét trigt dé.
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) DAU HIEU DAO LGP GIJA HAI NHOM TRU COT NGAN HANG VA BAT DONG SAN

S

Xét theo quy md, chiing t6i nhan thay dong tién huéng dén nhém
von hoa I6n dang chitng lai trong ngén han. Riéng nhom Ngan hang
von chiém ty trong cao trong rd VN30 lai ha nhiét cho thay khau vi
clia dong tién dan dich chuyén sang cac ma tru cot khac.

Theo nganh, co thé thy dau hiéu dao I6p ngay cang rd nét gitta hai
nhom tru ¢t Ngan hang va Bat dong san ke tir gitta thang 2 cho dén
thoi diém hién tai.

Khi cac nhom dan dat luan phién nang d& thi truong, chung t6i ky
vong trang thai xoay vong sé tiép dién trong thoi gian t6i vai su soi
dong trd lai cia nhom von hoa trung binh va cdc ma von hoa I6n

khac ngoai Ngan hang.

Ty trong dong tién theo nhém von hoa (binh quan 20 phién)
60% .
= \N30 == VNMidcap == VNSmallcap
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Phan bo dong tién theo cac nhom nganh chinh

Dich vu tai chinh Hoa chat Ban 1é

Xay dung va Vat liéu —— Tai nguyén Ca ban Ngén hang

Hang & Dich vu Cong nghigp =—— BAt dong san ——— Thutc phdm va do ubng
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) NBT CA NHAN TRONG NUGC TRG LAI MANH ME GIUP THANH KHOAN CAI THIEN TiCH CUC SS|

NDT cé nhan trong nudc trd lai mua rong nhiéu nhét tir thang 10/2023

10,000 .
B C4 nhan trong nuéc To chic trong nuéc NDTNN

nudc day manh giao dich véi thang mua rong nhiéu nhét ké tir thang 8,000
. i 6,000
10/2023 1a 6,5 nghin ty dong. Bong thai trén da nang dd tot cho thi 4,000 I | I |
0

« Tam ly lac quan hon sau ky nghi Tét thic day NBT ca nhan trong

2,000

truang trudc ap luc rut rong cua NDTNN va T chic trong nudc. .
-2,000

« Nho vay, giao dich trén san HOSE ciing trd@ nén soi dong hon khi 4,000
-6,000

thanh khoan ting thém 25% so vdi thang trude, 1&n mic cao nhat 6,000

-10,000

trong vong 5 thang 1a 20,8 nghin ty dong. 12000
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Thanh khoan tang 1én mifc cao nhéat trong cung giai doan
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) NDTNN DAO CHIEU BAN RONG SSI

- Ngugc chidu giao dich ciia NDT ca nhan trong nuéc, khoi ngoai  KNOi ngoai quay lai ban rong manh

Khéi ngoai mua rong Ty trong GD Khdi ngoai theo thang

dao chiéu ban rong gan 2,8 nghin ty dong. Mdc do anh huong theo 60 ¥ rong 60 Kil ngoalrong nim 2023 16%

4,000 14%

do cding tang Ién vai ty trong giao dich chiém 8,6% trong tong GTGD 2000 /\ -
0 0,
_ T1/23 T2/23 T3/23 23 T5/23 T6/23 T7/23 T8/23 T9/23 T10/23 T11/23/?T2728\T1/24 T2/24 10%

toan thi truong. 2000 iy S »
-4,000

6%

-6,000

« Trong d6, nhom Thuc pham dd udng (-1,1 nghin ty dong), Ngan s %
N 2 A s 2 2 R . 7 s \ 7 '10'000 2%
hang (-936 ty dong), Ban le (-626 ty dong) chiu ap Iyc rat rong I6n 50 0%

nhét. Nguoc lai, hai nhom Hoa chét (+645 ty dong) va Tai nguyén oo T T N R

, s aA . ; Thitc phdm va dd ubng 1,031 97 1,127 8.0%

cO ban (+392 ty dong) dugc mua rong tich cutc. Hang c4 nhan & Gia dung | 185 105 290 1.9%

Hang & Dich vy Céng nghiép 318 72 -390 6.5%

. ~ ; . R A . ) Banlé 406 220 -626 6.1%

* Nhin chung, nhitng nhom nganh nhén dugc nhiéu su quan tam cua et 2984 2,048 936 03%

.. ] . ; ) ) Xay dyng va Vatliéu 1,046 -552 -493 3.1%

ca khoi ngoai hay NDT ca nhan trong nudc déu co suat sinh Igi kha  mainowen covan 6ot 93 3 8%

Bt dong sn 1,235 41100 | 127 49%

quan trong thang cho thay tam ly chung trén thi truong dang kha tich e [ﬁ - o " o

Dién, nudc & xang dau khi dot 213 46 |] -260 3.6%

C UC ! Béo hiém 16 -14 -1 4.0%

Céng nghé Thong tin 253 [I -262 10 12.5%

0 t6 va phy ting 49 5 -54 3.6%

Du lich va Giai tri 157 -71 -85 -0.4%

Dau khi 4 54 -57 4.8%

VNindex 6,495 -3,726 -2,769 7.6%

Nguon: SSIResearch




CHIEN LUQC DAU TU VA KHUYEN NGHI




) DI TIEP HAY DIEU CHINH? SSI

TTCK Viét Nam ting kéo dai 4 thang voi mitc tang 22% cua VNIndex tir cudi thang 10/2023 va ting 37% ti day thang 11/2022 . Nhip phuc héi nay duoc hé trg viing
chac bdi xu huéng hoi phuc tang truéng Igi nhuén dic biét 12 Q4.2023 vuot ky vong, trién vong khéi sc trd lai cia nén kinh té va lai suat thap. Cau héi cho thi
trudng dat ra lac nay vé kha nang di tiép hay diéu chinh manh cua thi truding trong thoi gian t6i?

o Dau tién, khi xem xét dt liéu qua khtt, nhip phuc hoi dai han 37% trén VNIndex tir day thang 11/2022 chua phai 13 manh nhat sau cac chu ky diéu chinh sdu trudc
do.

o VNIndex da quay lai mat bang gia trudc nhip diéu chinh ngan han ¢ thang 10/2023 nhung dinh gia theo Igi nhuén thuc té 4 quy gan nhat (TTM P/E) va dinh gia dua
trén udc tinh LN cho 1 ndm t6i (FW P/E) van con thap hon dang ké so véi dinh ngan han thiét Iap ngay 08/9/2023 nén du dia md rong dinh gia van con trong boi
canh dong tién thi truong manh.

o Dua trén quan sét cta chung t6i, tam Iy giao dich trén thj trudng dang ¢ trang thai tich cuc. Viéc diém s6 quay lai mat bang trudc diéu chinh cung vai thanh khoan
tang dan va lan téa ra nhiéu nhdm nganh hon cho thay su chuyén bién dang ké cta tam Iy NBT trong 2 thang gan day. Tuy nhién, ddy cing 12 mot tin hiéu “tam ly
dam dong” can than trong dan dén viéc day du ng cho vay giao dich ky Ién cao tao ngudn cung co phiéu quyét liét tiém tang.

Vi cac quan diém trén, ching t6i cho rang kich ban thi truong sé diéu chinh sau tuong déi thap va tiém nang ting gia cta thi truéing van con. Bén canh do, vdi nhiing
tin hiéu khai sac & cac dong Iuc tang trudng cla nén kinh té trong 2 thang dau ndm (san xuat, thuong mai, dau tu), 1ai suat tiép tuc duy tri mdc thap, xu hudng phuc hoi
loi nhuan tiép tuc trong quy dau ndm 2024 va ké hoach van hanh hé thong giao dich KRX chuyén bién cu thé hon gan day la cac yéu t6 hd trg ching t6i danh gia thi
truong chi co thé chi dién ra cac nhip diéu chinh nhanh va sém quay lai xu hudng tang chinh, nhung budc ting sé cham lai va rui ro bién déng sé dién ra thudng
xuyén hon. “Ban cao-mua thap” cho cac giao dich ngan han va chi trong hon dén bao toan lgi nhuan 1a chién Iugc co thé phat huy hiéu qua trong boi canh thi
truong hién nay.

Cdc yéu 10 rui ro cd thé khién thi trirong diéu chinh manh hon au kién: bién dong tang cua ty gid va cdc hanh dgng can thiép cua NHNN, khd ndng 13 sudt huy dong tang
lai. dur ng cho vay ky quy tang cao va cang thang dia chinh tri leo thang.




) THI TRUONG TRONG CHU KY HOI PHUC DAI HAN TU DAY THANG 11/2022 SSI
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DU DIA MG RONG DINH GIA VAN CON SSI

TIMP/E  mmm FW P/E ===VNIndex

@ip diéu chinh do bién dong tang cua ty gié%
22 phuc hoi trd lai cua TTCK Vigt Nam trudc ky = 1.800
vong xu huéng phuc hoi cua tang trudng loi
nhudn.

VNIndex da quay lai mat bang gia trudc nhip = 1600

20 diéu chinh nhung dinh g van con thap hon
dang ké nén dy dia md rong dinh gia van con
@i dong tién thj trudng manh. / 1.400
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TANG TRUONG LQ1 NHUAN DAN DAT GIA CO PHEU

Xu hudng tang cha thi trudng da dugc dan dat béi xu huéng phuc hoi tang trudng LN

%L NST_HOSE svck ~ ——VNIndex (RHS)
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) TiN HIEU KY THUAT - VAN BONG TRONG CHU KY TANG TRUONG SSI

Vugt ngudng 1.255 véi thanh khoan ting dan cho thay xu hwéng Biéu do ky thut chi so VNIndex
VNIndex van dong theo chu ky tich cuc. Cac chi bao ky thuat RSI va
ADX @ biéu do trung han van dong @ tin hiéu manh. Tuy nhién, RSI cta
biéu dd trung han trén ving qua mua, nén co kha nang sé xuat hién céc
nhip diéu chinh ngan han trong thang 3 dé diéu tiét xu hudng gitp
VNIndex di tiép trong chu ky tdng truang.

Chi s6 VNINDEX - 1W
Volume - Khoi lvong SMA S 4 B

“|lrm+| I‘r‘ e

, !
Theo cac tin hiéu trén, ching tdi nhan dinh thi truong co6 thé van dong |
theo 2 kich ban trong thang 3: i

nnnnnn

nnnnnn

(i) Kich ban Tich cyc: nhip diéu chinh ngén han néu c6 cta VNIndex .,
dugc ho trg tai ving 1.220-1.225 va hoi phyc dan hudng lén 1.280. ~- -~~~
Vugt duge ngudng nay, co thé ky vong muc tiéu tiép theo hudng dén .. o o o e e s e e m e e m E
1.300.

Nguon: AmiBroker, SSI Research
(ii) Kich ban Than trong: trudng hop c6 nhiing thong tin bat lgi khién
cung dién ra quyeét liét, vung 1.200 sé la ving ho trg tiép theo giup chi
s0 VNIndex hoi phuc dan va hudng lai 18n muc tiéu trung han 1.280.

0 chiéu quan tri rii ro, néu chi s6 ViNindex dianh mat ving hé tro 1.160,
NBT céan dua danh muc vé trang thas an toan va cho doi thi truong can
bang tro lai




) CHU DE PAU TU CHiNH SSI

Bién dong gia co phiéu co lién hé sat ting trudng Igi nhuén theo trong cac quy gan day, chung t6i khuyén nghi NDT sau khi bao toan Igi nhun
cO thé tiép tuc tan dung céc nhip diéu chinh dé mua vao/ting ty trong & cO phiéu trién vong nhét trong cac nhom dugc ky vong tang trudng 10i
nhuén trong giai doan nlta dau ndm 2024 nhu Thép-Ton ma, Ban 1é, Tiéu dung, Chitng khoan.

Danh muc khuyén nghi thang 3 chung t6i dé xuat tiép tuc nam gidt véi QNS, PVT, DPR va VCI va thém mdi cac ma PLX, MSN, PNJ.

THEM MO1 35-35,3 40,8 40 - 41
2 MSN THEM MOl 72-725 N.a 79,7 68
3 PNJ THEM MO1 93,5 - 94 107,5 106 89
4 DPR 32,8 - 33 45,9 37,4 - 37,7 31
5 Vel 447 - 45 54,3 51,7 - 52 42
6 PVT 26 28 28,8 24
7 QNS 47,9 - 48,2 52,5 53,8 45,7

Ghi chu: Bon vi Nghin dong




) TAP DOAN XANG DAU VIET NAM (PLX: HOSE)

SSI

Luan diém dau tu:

KQKD nam 2023 ghi nhan mitc hoi phuc manh véi Igi nhuén tang 73% so vGi
cung Ky, dat 3,9 nghin ty dong nhd san lugng tit kénh ban Ié tang trudng tich cuc
va bién 1gi nhuan phuc hoi. San lugng xang dau ndi dia 2023 di ngang so vai cling
ky, trong khi san lugng kénh ban Ié dat mutc tang trudng tich cuc 7%.

Tiém néng gia tang thi phan nhd viéc Chinh phu tang cudng kiém soat déi voi
nganh kinh doanh xang dau: Viéc mot s6 dau moi xang dau I6n bi thu hoi gidy
phép kinh doanh xang dau, cung vdi viéc yéu cau cay xang phai xuat hoa don dién
tlr sau moi 1an ban hang c6 thé gitip PLX gia tang thi phan trong thai gian t6i nho
viéc tién phong trong viéc trién khai xuat hoa don dién .

Gia dau tang co thé gidp ho tro Igi nhuén trong quy 1: Vai viéc gia xang dau ting
trung binh trén 6% tinh tit dau ndm, chang t6i ky vong lgi nhudn trudc thué cua
Cong ty trong quy 1 ¢6 thé dat mic ting trudng trén 20% so véi quy trude va so
V@i cung ky.

Ty suat chi tra co tifc tot. Ty 16 chi tra co tic ¢ mic khoang 4% trén gia hién tai.

1,200
1,000

Thong tin co phiéu:
Gid muc tiéu 40.800 Dong
% Tdng gia 13,5%
Gia muc tiéu theo xu hudng ky thuat ~ 40.000 — 41.000 Dang
% Tang gia 11,3% - 14%
Ving gia mua 35.000 — 35.300 Dong
Gia dimg 16 33.000 Dong
P/E 2024 14,1x
P/B 2024 1,7
Dién bién gia co phiéu
o 70 1,800
£ 60 1600 g
% 50 1,400 =

SN
o

800
600
400
200

== DN w
o O o o
o

~ = 5 >N &5 = S 0 o OsSs SNS B5 =2 = 0=

- == = == -0 "= == =" =" =_" " >="Tr == =
- - - - - - Y- - - - T - T T

——PLX ——VnIndex

Nguon: Bloomberg, §S/ Research




) CONG TY O PHAN TAP DOAN MASAN (MSN: HOSE) THEM MO SS|

Luan diém dau tu: Théng tin co phiéu:

o Chang t6i udc tinh NPATMI sé tang trudng manh 177% trong ndm 2024 tir mifc  Gia muyc tieu theo xu huang ky thuat 79.700 Dong
nén so sanh cuc ky thap trong nam 2023. % Tang gid 12.6%

o Cau chuyén tiéu dung dai han cda Viét Nam van tich cuc va MCH da thé hién mitc ~ Vung gid mua 72.000 - 72.500 Dong
tang trudng vuot troi trong nam qua cﬂn\g nhu ¢6 thé tiép tuc da ting trudng trong G4 ding 16 68.000 Dong
thai gian t6i. Chung t6i ciing Ky vong nén tén\g ban 1é WCI\/I s€ cO mufc ty sudt |gi P/E 2024 20y
nhudn tot hon trong nam 2024 do DN da gan dat diém hoa von Igi nhuan rong
vao thang 12/2023. F/B 2024 3,5

o Cdc ké hoach cua doanh nghiép, bao gom niém yet cong ty con TCX hogc thoéi Dién bién gia cd phiéu
von khoi mang kinh doanh khong cot 16i (MHT), c6 thé dong vai tro 1a yéu to ho

160 1,800
(=)

trg cho gia co phiéu va Igi nhuan doanh nghiép. £ 10 1600 g
) £ 120 1,400 %,
e MSN dugc ky vong huéng Igi tr dong von nudc ngoai khi thi trudng ching khoan = 100 ]ggg
Viét Nam dugc nang hang. 80 800
ig 600
.- 400
Rui ro 2 200
0 0

« Doanh s6 cac mang kinh doanh ctia MSN thap han ky vong
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) CTCP VANG BAC DA QUY PHU NHUAN (PNJ: HOSE) THEM MO SSI

Luan diém dau tu: Théng tin co phiéu:

- Trong khi cac doanh nghiép ban 1é ghi nhan KQKD sut giam déang ké trong Gia muyc tiéu 107.500 Dong
2023, PNJ dat loi nhuan kha quan 1,97 nghin ty dong (+9% svck) nho ting % Tang gia 12,4%
thém thi phan thong qua mang Iudi ctta hang va tép khach hang dugc mad rong, Gia muyc tiéu theo xu hudng ky thuat 106.000 Dong

\ 5 hidn | An AAN ~Al thid % Tang gia 10,9%
cung vai bién lgi nhuén gop cai thién. !
) ' 1 9op ' Ving gid mua 93.500 - 94.000 Dong

- Budc sang 2024, chiing toi ky vong diéu kién kinh té vi mé thuan lgi hon, qua  Gia ding 16 89.000 Bong
dé thic day nhu cau trang sitc. Doanh thu ban 18 clia PNJ duoc dy kién phuc hoi  P/E2024 15,2X

P/B 2024 2,8X

vGi toc do nhanh han (+17% svck) so vdi mdc phuc hoi nganh trang suc (+5%
svck) nhd tiép tuc gia tang thi phan va ma rong tép khach hang. Loi nhuan 2024  Dién bién gia cd phiéu
udc dat 2,3 nghin ty dong (+17% svck). Vi xu hudng trang sirc thuang higu tiép

—_
N
o

1,800

tuc gianh thj phan tif trang sttc khong thuong higu, loi nhuan ciia PNJ d Kién sé € a0 S
tiép tuc tang trudng hai chit so trong 2025. S zz W o

. KQKD thang 1/2024: doanh thu dat 3,8 nghin ty dong (-7% svck) va Igi nhuan dat p o
245 ty dong (-19% svck). Chang toi Iuu y ring Tét Nguyén dan 2023 va Ngay 2 0
Than Tai dién ra vao thang 1/2023, trong khi ndm nay hai dip nay lai roi vao thang O e e e e 0
2/2024, do d6 Igi nhuan thang 1 sut giam so véi ciing ky. Chang ti cho ring su SESSSSE§ES88EE
phuc hdi i nhuan cla PNJ sé dugc phan &nh tot hon trong thang 2/2024. N —vondex

Nguon: Bloomberg, SSI Research




) CONG TY CO PHAN CAO SU DONG PHU (DPR: HOSE)

S

Luén diém dau tu:

Gia cao su phuc hoi trong dau nam 2024. Gia cao su tu nhién ting 8% YTD trong
thang 2/2024. Ching t6i ky vong gia ban trung binh cta DPR tang 8% YoY trong nam
2024. Dong thoi, san lugng tiéu thu ting 2% YoY nho su phuc hoi thi trudng tiéu thu
chinh 1a Trung Quéc. Doanh thu va Igi nhudn gop tif mang cao su du kién lan lugt dat
844 ty dong (+9,8% YoY) va 193 ty dong (+12% YoY) trong ndm 2024.

Khu cong nghiép Bac Dong Pha giai doan 2 1a dong luc ting truéng vé dai han. Khu
cong nghiép Bac Dong Phi GD2 co dién tich dat 317 ha (DPR sd hitu 51%) du kién
dugc chinh pha chap thuén chi truong dau tu trong ndm 2024. Ching t6i danh gia khu
cong nghiép Bac Dong Pha co thé dem lai loi nhuan trudc thué 1.087 ty dong vai gia
thué dat 75 USD/m2/chu ky thué, bat dau cho thué vao ndm 2026.

Thu nhap tir chuyén nhugng dat trong cay cao su sang dat KCN. DPR du kién chuyén
nhugng 1.619 ha trong giai doan 2024-2030 dat cao su sang lam KCN. Ching t6i udc
tinh doanh thu tit dén bu dat trén cdy cao su co thé dat 2.429 ty. Trong ndm 2024, DPR
c6 thé sé chuyén giao cho UBND tinh Binh Phudc 100 ha dé phat trién KDC Tién Hung
1, v0i gia tri udc tinh 118,6 ty dong.

Tai chinh lanh manh. DPR hién c6 1.610 ty dong tién va cac khoan tuong duong tién
(chiém 37,7% tong tai san). Dong thoi, cong ty khong co ng vay ngan han va dai han.
Do do, chiing t6i cho rdng, cong ty sé tiép tuc duy tri mic co tic tien mat 15-30% trong
giai doan 2024-2025.

Thong tin co phiéu:
Gia muc tiéu 45.900 Dong
% Tdng gia 31,1%
Gia muc tiéu theo xu hudng ky thuat ~ 37.400 — 37.700 Dong
% Tdng gia 6,9% - 7,7%
Viing gia mua 32.800 - 33.000 Pong
Gia dung 10 31.000 Dong
P/E 2024 8,2Xx
P/B 2024 0,91x
Dién bién gia co phiéu
50 1,800
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) CONG TY CO PHAN CHUNG KHOAN BAN VIET (VCI: HOSE) SS|

S5
o

Luan diém dau tu: Thang tin ¢o phiéu:

- Ap Iyc tang von nhim phuc vu cho hoat dong mai gidi KHCN va md hinh hé trg G muc t_@” 94.300 Bong
thanh toan d6i véi cac nha dau tu to chitc (NPS): Trong ndm 2024, vdi chién /".,Tang g o 15;%

R - L . . e A Gid myc tiéu theo xu huong ky thuat ~ 51.700 — 52.000 Dong
luge tap trung ma rong hoat dong kinh doanh moi giéi KHCN va chuan bi nguon % Tang gid 10.4% - 11
lyc dé thuc hien FTI(A) hinh ho trq thanh toan doi v6i cac nha dau tu to Chl'J’C,(NPS), Viing gia mua 44.700 45_600 Péng
ap luc tang von doi vai VCI la rat 16n, dac biét la VCI chua thuc hién tang von nao Gia dimg 16 42.000 Péng
ké tit 2017. Bat ky ké hoach tang von nao dugc dé cap dén trong tai liéu hop Dai P/E 2024 25,1x
hoi dong ¢ dong nam 2024 (du kién cong bd vao ddu thang 3/2024) sé la diém  P/B 2024 2,2x
ho trg cho VCI. Dién bién gia cd phiéu
60 1,800

VCI duoc ky vong sé ghi nhan miic tang trudng loi nhuén cao trong nam 2024 £ 5 1288 £

nhd mitc nén thap ¢ 2023. KQKD ndm 2023 cta VCI khdng qua tich cuc, dac biét
1a khong ghi nhan day di doanh thu va Igi nhuan tif mang Ngan hang Dau tu, va
do vay trién vong tang truong Igi nhudn bt pha trong ndm 2024 cua VCI 1a rét 16n.
Chung t6i ky vong lgi nhudn truge thué nam 2024 cua VCI ¢o thé ting 65% so vai
cung ky, trong do diém rai vé tang truéng 1gi nhudn cao nhét co thé vao Quy 1.
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) TONG CONG TY CO PHAN VAN TAI DAU KHi (PVT: HOSE)

S

Luan diém dau tu:

PVT dang hudng lgi tir chu ki di Ién cua nganh van tai hang léng, va ghi nhan |gi
nhudn gOp c6t 16i cua mang Van tai trong quy 3 ting trudng 28% svck va 9% so
vGi quy trude, nho vao gia cho thué tau tdng va nang cong suat tau (tang 23% so
vai cudi 2022). Ngoai ra, su kién cang thang dia chinh tri tai kénh dao Suez du
kién sé lam tinh hinh thi trudng tu hang long thém thiéu cung va co thé dan dén
tang gia cudc va gia cho thué tau dinh han trong tuong lai, dac biét trong tinh
hubng cdng thang kéo dai.

Ching toi ki vong PVT sé tiép tuc hudng loi tir mitc gia cudc tot hién tai, méc di
ting truong trong 2024 co thé sé cham lai vi nén cudc cao hién nay. LNTT du
phong cho giai doan 2023F-2024F lan Iuot 1a 1,6 nghin ty dong (+9,8% svck) va
1,7 nghin ty dong (+4,3% svck). Mifc tang trudng nay c6 thé sé dugc diéu chinh
tdng dua trén tién do va muc gia dau tu tau ctia PVT trong thoi gian tdi.

Mitc dinh gia da dugc diéu chinh vé mic hop ly. Tai gia hién tai, PVT dang dugc
giao dich vGi P/E 2024 du phong la 8x, thap han so v6i mitc cao la 9x trong cac
giai doan trudc. Gia muc tiéu cudi ndm 2024F cho PVT Ia 27.000 dong/co phiéu
dua trén P/E muc tiéu 9x.

Thong tin co phiéu:
Gia muc tidu 28.000 Dong
% Tdng gia 3,9%
Gia muc tiéu theo xu hudng ky thuat 28.800 Dong
% Tdng gia 6,9%
Viing gid mua 26.000 Dong
Gia dimg 16 24.000 Déng
P/E 2024 8,4X
P/B 2024 1,2

Dién bién gia co phiéu
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) CONG TY CO PHAN DUONG QUANG NGAI (QNS: UPCOM)

S

Luén diém dau tu:

QNS ghi nhan Igi nhuan cao ky luc trong nam 2023. Doanh thu thuan dat 10 nghin ty
dong (tang 21% svck) va LNST dat 2,2 nghin ty dong (tdng 71% svck). Theo do, tai
Q4/2023, doanh thu thuan va LNST lan lugt dat 2,3 nghin ty dong (tdng 17% svck, giam
8% S0 Vi quy trudc) va 654 ty dong (tdng 53% svck, tdng 29% so vai quy trudc).
Chung t6i du phong nam 2024, QNS sé tiép tuc duy tri KQKD tai mtc cao vdi LNST ting
truong 5% sveck. Voi Q1/2024, chang t6i ude tinh LNST sé gilt tang trudng 6 mic 30-
40% svck, nha gia duang ndi dia va san lugng tiéu thu tang svck.

Gia dudng thé gidi phuc hoi nhe tir mifc sut giam thang 12/2023. Tai thang 1/2024,
gia duang thé gidi phuc hoi nhe 1én 0,24 USD/Ib (tdng 14% so véi thang trudc, tang 5%
svck). Gia duong ndi dia giam nhe xudng 21 nghin dong/kg (giam 2% so vai thang
trudc, tang 18% svck), do Viét Nam budc vao nién vu mia 2023/2024. Trong boi canh
viéc kiém soat duong nhap lau tich cuc va chinh sach phong vé dugc ap dung, ching
t6i udc tinh gia dudng noi dia sé tiép tuc neo ¢ mutc cao.

San lugng dudng san xuét tiép tuc ting trudng (tang 15-20% svck) cung vdi ky vong
tiéu thu sita dau nanh phuc hoi (ting 5% svck) nam 2024. Ngoai ra, QNS ciing da
ch6t dugc nguyén liéu dau nanh dau vao gid thap han cho nam 2024, gitip cai thién bién
lgi nhuan QNS cho nam 2024.

Ty suat chi tra gfi titc hap dan. QNS co dong tién hoat dong kinh doanh tich cuc va cd
ty suat chi tra c0 tirc hang ndm & muc 8%, du kien sé chi tra c0 tirc tién mat trong thang
4/2024.

Thong tin co phiéu:
Gid muc tiéu 52.500 Dong
% Tang gia 9,5%
Gid muc tiéu theo xu huéng ky thuat 53.800 Dong
% Tang gid 8,1%
Viing gia mua 47.900 — 48.200 Dong
Gia dimg 16 45.700 Dong
P/E 2024 6,1x
P/B 2024 1,4x

Dién bién gia co phiéu
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HIEU SUAT KHUYEN NGHI TRONG THANG 2




HIEU SUAT KHUYEN NGHI TRONG THANG 2

STT

1
2
3
4
5

HAH
QNS
VCI
DPR
PVT

Nguon: S5/ Research

Bon vi: Nghin dong

Gia muc tiéu co ban

46,2
52,5
54,3
45,9
28

Vung hop ly

39,7
47 .4
43,2
34
26,5 - 26,8

Tang/Giam

7,1%

5%
8,4%
2,9%

1,1% ~ 2,1%

Gia tai ngay

ra bao cao

07/02/2024
40,8
47,8
45,1
34,4
26,8

Gia tai ngay

04/03/2024
42,5
49,7
46,9

35
27,1

Tang/Giam

4,3%
4,1%
3,9%
1,9%
1,1%




) KHUYEN CAO SSI

CAM KET PHAN TiCH

Chuyén vién phan tich trong béo cdo nay nay cam ket rang (1) quan diém thé hién trong béo cdo phan tich nay phan &nh chinh xéc quan diém cé& nhan doi véi chiing khodn
va/hodc to chifc phéat hanh va (2) chuyén vién phén tich da/ dang/sé dugc mién trach nhigm boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid 16n hon hodc bang 10 diém phan trdm so v6i mic tdng chung cua thi truong trong 12 thang toi.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mic tAng chung cua thi trudng trong 12 thang tdi.

Trung l1ap: Udc tinh tiém ndng tang gid tvong duong so vdi mifc ting chung cla thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ning giam gia dudi 10 diém phan trdm so v6i muc tdng chung cua thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so véi mdc tdng chung cua thi truang trong 12 thang toi.

Trong mot s6 trudng hop, khuyén nghi dua trén tiém nang tang gia 1 nam co thé dugc diéu chinh lai theo y kién cia chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truang co6 thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b0, du bao va du doan trong bao cdo nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la dang tin cdy, tuy nhién
SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cao khong co bat ky thong tin nhay cam vé gia chua cong bb nao. Cac ¥ kién thé hién trong béo cao
nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat ching t6i dugc biét, va theo ¥ kién ca nhan cia chiing t6i [a hop Iy trong céc
truong hop tai thoi diém dua ra bao cdo. Cac ¥ kién thé hién trong bao cdo nay co thé thay doi bat ki lic nao ma khong can thong bao. Bao cdo nay khong va khong nén
dugc giai thich nhu mot 107 dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chitng khodn nao. SSI va cac cong ty con va/ hodc cac chuyén vién, gidam doc, nhan vién cua
SSI va cong ty con cd thé co vi thé hodc co thé anh hudng dén giao dich chitng 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.

B4o cdo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bo cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc su
dong y cua SSI. Nguoi ding c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢6 thé c6 thda thuan cho phép st dung cho muc dich thuong
mai hodc phan phoi lai bao céo vai diéu kién nguoi dung tra phi cho SSI. SSI khdng chiu trach nhiém d6i vai bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir
viéc st dung bao cdo nay hay ndi dung bdo cdo nay. Viéc sit dung bat ky thong tin, tuyén bd, du bao, va du doan nao trong bdo cdo nay sé do nguoi ding tu quyét dinh va

tu chiu rui ro. n



THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuitong

Giam doc 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 Luwu Hung Ngo Thi Kim Thanh Nguyén Ly Thu Nga
Kinh té truong Chuyeén 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

Phén tich Dinh lugng

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

Dit ligu

Lé Huyén Trang

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

SDT: (+84 — 24) 3936 6321 ext. 8710

Nguyén Bui Minh Chau

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

SDT: (+84 — 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuyén vién cao cap hé 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 ho 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 Chéau

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

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