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) CAC DIEM NHAN CHiNH SSI

- Dong tién dau tu trén toan cau van trong xu hudng than trong khi bat tang vao Quy trai phiéu va Quy thi truong tién té. Dong tién vao cac quy co
phiéu phan hoa, trong do diém sang & cac thi truong EM.

- Tai Viét Nam, dong tién vao cac quy cha dong dugc day manh. Cap nhat vudng mac trong qua trinh FTSE Russell thyc hién nang hang thi trudng
Viét Nam [én mdi noi.

- S0 liéu vi md thang 1 cho thay kinh té Viét Nam van @ trong giai doan hoi phuc nhung toc do tuong doi cham. FDI kha quan, gidi ngan dau tu cong
tich cuc, mat bang Iai suat tiép tuc vé mic thap, lam phat dugc kiém sodt tot, ap Iuc ty gid ting dan la diém can chd y. Trong thang 2, tdm diém sé
tap trung vao cau tiéu dung ndi dia trong dip Tét Nguyén Dan.

«  Xu hudng phuc hoi LN thi truong Q4.2023 tot han ky vong nhd nén so sanh thap va van con nhiéu thach thic.

- TTCK Viét Nam van dang trong nhip phuc hoi hon 3 thang tir vung day thang 10/2023 vai tam Iy thi trudng hién kha lac quan. Mac du vay, NBT can
sdn sang cho cac “nhip Ui 1anh manh” trong thang 2. “Phuc hoi” va “Tang trudng” van sé 1a cu chuyén chinh dong tién sé tim dén trong giai doan
tGi, dac biét voi mai trudng 13i suat thap trong nudc va rui ro suy thodi tir cac nén kinh té 16n c6 phan dju bat.

- VGi gc nhin ky thuat, VNIndex kha ndng sé c6 mitc giao dong trong ving 1.160 — 1.210 trong nhiing phién giao dich ntfa cu6i thang 2.

- (Cac chu dé dau tu NDT c6 thé dua vao dé tim kiém ca hi trong giai doan dau nam (i) Nném DN cd trang thai kinh doanh da tao day hoi phuc va
gid cO phiéu hoi chdm hon mat bang chung (i) Nhom duy tri toc do tang trudng bén viing ¢ hoat dong cot I6i (i) Thong tin trong mua DHCH voi ké
hoach tang von/KHKD md rong cta cac DN sau phuc hoi (iv) Nhom DN sé hudng Igi tir chinh sach tién té/tai khoa ho trg cta Chinh phu va céac Bo
luat mdi dang dan hoan thién.

- Khuyén nghi clia SSI Research trong thang 2 bao gom 5 ¢6 phiéu: DPR (Thém mdi), QNS (Thém mdi), VCI (Thém mdi), HAH (Nam gid), PVT (Nam

gitf).
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) DONG TIEN DAU TU TREN TOAN CAU: THAN TRONG SS|

Dong tién giai ngan bat tang vao Quy trai phiéu va Quy thi truong tién té

Quy co phiéu toan cau vao rong thang thi 3 lién tiép nhung voi toc d6 cham
hon. Tong gia tri giai ngan vao Quy co phiéu dat 29,0 ty USD (giam 23% so
véi thang 12). Dong tién vao quy cd phiéu gidi ngan trong bién do hep trong 6
thang tro lai day, mdc du xu hudng da tich cuc hon nhiéu so vai giai doan 2022
va nifa dau nim 2023 nhd KQKD ctia cac DNNY t6t hon ky vong. Tuy nhién,
thong diép than trong cla Fed dua ra trong cudc hop thang 2 khién thi truong
phai danh gia lai tbc do giam 1ai suat trong ndm 2024 va cing can nhac cuong
d0 giai ngan vao quy co phiéu.

Quy trai phiéu vao rong thang thit 13 lién tiép, vai gia tri bat ting manh 1én 58,4
ty USD — mitc cao nhét ké tir thang 4/2021. Sitc hut duy tri tir quy trai phiu thi
trudng phat trién, voi mitc giai ngan 1a 61,5 ty USD trong khi quy trai phiéu thi
trudng dang phat trién tiép tuc rut rong 3 ty USD trong thang 1.

Quy thi trudng tién té tang toc vao rong trd lai trong thang 1, vai tong gia tri
dat 119 ty USD. Dong tién rat/vao rong cac Quy thi truong tién té sé phu thudc
nhiéu vao moi truang vi mo. Trén thuc té, viéc giai ngdn manh vao Quy thj trudng
tién té cho thay xu hudng than trong cta NDT va kich ban chua rd rang cua moi
truong vi md trong ndm 2024. Trong kich ban kinh t€ My ha canh mém, dong
tién sé chuyén hudng sang céc tai san rdi ro nhu Quy ¢d phiéu, nhung trong kich
ban suy thoai, dong tién sé tiép tuc tim dén Quy thi truong tién té.

Dong von dau tu vao cac tai san tai chinh theo thang (ty USD)

500
400
300
200
10

1
o

(100)
(200)

(300)
P DD DD DD DD DD DD DD DD D
5‘5 @fb §f§ 5\» COQ,Q $Q gz, @‘b @f&\ @ COQ,Q $0 5‘6 @‘b @‘8\ BQ COQ:Q QQ 5‘2}

m C6 phibu m Trai phiéu = Tién té

Dong von vao cac quy co phiéu theo thi truéng theo thang (Ty USD)
200
150

100

- | =l I
|

May-23 =m
Sep-23 ==
Nov-23 i

Jul-20 =
Jul-22m=
Jan-23
Mar-23===
Jul-23

Sep-22-
Nov-22 ==

W Phattrién (DM) ™ Dang phét trién (EM)

Nguon: EPFR




) DONG TIEN DAU TU VAO QUY CO PHIEU: PHAN HOA SS|

o Dong von vao quy c6 phiéu thi trudng phat trién vao rong 6,2 ty USD trong Lity ké dong tién vao cac quy co phiéu theo thi truong dang phat trién
thang 1 (giam 77% so vdi thang 12). Surc hat tir thi trudng My ha nhiét khi chi (% tong tai san)
vao rong 1,6 ty USD, trong d6 cha yéu 1a do cudng do vao rong vao quy ETF 12
clia My giam manh. Dinh gia cia nhiéu nganh dang ¢ mitc cao han so Vo 10

trung binh 10 ndm, trong khi do toc do cat giam 1ai suat trong ndm 2024 dang

8
dugc danh gia lai va khien cho dong tién kém tich cuc hon so véi thai diém 6
trudc. Tuy nhién, quan tinh dong tién van giai ngan vao thi truong My khi s6 .
lidu kinh té kha quan. ) I
o Dong von vao co phiéu EM bat tang Ién 22,8 ty USD. Trong do thi truong 0 - - - — —_ —
Trung Quoc (+21,1 ty USD) ghi nhén mifc vao rong theo thdng cao nhat ké tir 2 S o )
thang 8/2023. Tuy nhién, diém déng luu y dong tién vao Trung Quéc giai doan fungQuoc - AnBo - HanQuoc - Dailoan - indonesia - VietNam - Thailan
nay chl yéu dén tit NBT trong nudc, khac véi ndm 2023 véi sy ho trg tif khoi o ) 2023 2024
ngoai. Cac thi truang Chau A 16n khac déu ghi nhan co dong tién giai ngan Dong von dau tu vao mot so thi trugng chinh (Ty USD)
tror,]g théng 12’ trong dé déng Chl-] y nh,at bao gam An Dé (+2’1 ty USD)’ Han China India Indonesia Korea Taiwan Thailand Vietnam
Quoc (1,8 ty USD) va Dai Loan (+1,4 ty USD). Ngugc lai, khu vic ASEAN kém Jan-24 1,502 [ 21,064 2112 28 1833 149  (124) (36)
. " \ ‘A ) s A N PN Dec-23 46,792 12,724 3,081 13 (1,916) 1,198 87 (45)
tich cuc khi rdt rong tiep tuc 0 Thai Lan (-123 trigu USD) va Viet Nam (-35,8 —— o B oo @ 5 )
’[I’IQU USD). Oct-23 2,748 (1,938) 1,012 47 1,703 1,989 66 )]
Sep-23 17,512 2,820 2,087 (22) 1,299 2,351 (20) (101)
Hién tai phan bo tai san vao cac Quy ¢ phiéu dang & mitc trung tinh, cho thay dong AJ“uﬁjz 1‘3?;? 22‘:7‘2 ;;i Q(i; (g‘l“l’) (igjz) 82 (132)
tien 06 phléU van ¢6 kha néng bt pha, dé.C blét khi NDT tai co CéU tl cac Quy tlén té Jun-23 22:393 6:171 1:571 5 210 ,375 1) 13
néu xu huéng cat giam lai suat ré rang hon. Bén canh do, cac Quy co6 phieu ¢ cac May-23 (1395 10,731 784 23 46 801 10 (34)
. N N ~ , R ) . N N N A . A Ar g Apr-23 5,089 7,880 620 48 588 108 55 30
thi truong ngoai My c6 thé dugc hudng Igi nho cau chuyén nén kinh té phuc hoi tu i (1(7,755 5i356|  (165) @ (1,(782; o58 (44) (66)
muc déy_ Feb-23 (18,648) (4,192) 98 (21) (323) 578 (51) 117
Jan-23 (8,208) 7,761 533 (68) 645 143 (189) 257

Nguon: EPFR
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) DONG TIEN DAU TU VAO VIET NAM — QUY CHU DONG DAY MANH SSI

Dong von tif cac quy dau tu vao Viét Nam co su phéan hoa Dong von ETF trén thi trudng Viét Nam (Triéu USD)

e Ban rong van 1a xu hudng chi dao cia cac quy ETF trong thang 1, tuy nhién 500 2500
cuong do da giam nhiét so voi thang 12. 400 2000

300

o Quy iShares Frontier (-1.625 ty dong) ghi nhan mic rat rong manh nhat. Mot s6 200 1500
quy khac van tiép tuc chiu stfc ép rut von kéo dai nhu DCVFM VNDiamond (- 100 ‘ 1000
1.156 ty dong), SSIAM VNFIN Lead (-306 ty dong), va VanEck (-47 ty dong). 0 - 1 - | I Iy =0

o Ngugc lai, sb Iugng quy ghi nhan dong vén vao rong da cai thién hon so Vi 00 5 % 38 5,
thang 12, nhung cudng do van chua dang ké nhu Xtrackers FTSE Vietnam (+93 200
ty dbng), Fubon (+19 ty ddng), DCVFM VN30 (+24 ty dbng), MAFM 0 o - S 0
VNDiamond (+27 ty dong), DCVFM VNMidcap (+33 ty dong). e Dong von ETF theo thang (i) - ——Liy ke tr 2020 ({phal)

o Ngugc lai, quj chi dong ddu tif vao thi truong Viét Nam ddy manh vao rong 1,1 D0ng von tif cac quy chu dong vao Viét Nam (Trigu USD)
nghin ty dong trong thang 1. Bén canh su xuat hién cla quy md mai ké tir thang 50 00

12/2023, cac nhom quy chd dong con lai co giao dich tich cuc han nhiéu, c6 thé
dén tif xu hudng maa vu vao dau nam. 100
A N \ . 50
Ve trung han, dong tién dau tu vao thj truong Viét Nam c6 thé dugc hudng Igi tir dong

tien chuyén dich sang thi truang dang phat trién, tuy nhién diéu nay thuong sé chi xuat 0

hién sau khi Fed bat dau cat giam Iai suat. Chung t6i cing dua ra mot s6 cap nhat vé 50 300
qua trinh nang hang thi truong trong phan tiép theo. 100 400
-150 -500

s Dong von Quy chi dong theo théng (irél) ~ —— Ly ké tir 2020 (phai)

Nguon: EPFR -



) CAP NHAT VE NANG HANG THI TRUONG SSI

Van dé vudng mac I6n nhat cia Viét Nam dé FTSE Russell thuc hién nang hang thi Vén hoa free float cua cac thi trugng va ty trong trong chi s6 FTSE EM
trudng 18n thi truong mai ndi (EM) 1a xtr ly van dé phai ky quy trude khi giao dich cua 60 25
cac NDT to chuec. 0 A -
2 p 2

Trong khi cac NPT ca nhan trong nudc da cd nghiép vu cho vay ky quy dé giai quyét 120 A
van dé nay, theo quy dinh hién nay cac NDT t6 chitc déu phai thuc hién ky quy 100% 100 15
trudc khi giao dich, va diéu nay chua phi hop vai cac thdng 16 quoc té. 80 .

i o i . 60 1
beé xtt ly van de nay co thé dugc thuc hién 2 phuong thitc: Dai han: Ap dung M6 hinh 1 A A
doi tac bu trif trung tdm (CCP) va trong ngan han: Cac CTCK sé thuc hién ho trg thanh 2 0.5
toan doi vai cac NDT t6 chirc (Non Prefunding Solution — NPS). BO Tai chinh theo ké . .
hoach trong nam 2024 sé stra doi mot s6 van ban phap ly co lién quan dé co thé trién Thaland  Indonesia  Malaysia  Turkey Kuwait  Philipines  Vietnam
khai mo hinh NPS Free float market cap (USD bn, LHS) A Weight in FTSE EM Index (RHS)
FTSE Russell sé dua trén phan hai tir cac NBT dé danh gia mo hinh NPS c6 hoat Danh sach mét s6 Quy I6n mé phong theo cac chi so cia FTSE Russel
dong hiéu qua hay khong, va viéc quyét dinh phan loai Viét Nam vao EM cua FTSE g o
Russell ¢6 thé dién ra sém nhat vao thang 9/2024 (kich ban tich cuc) hodc thang j Ghi s mo phéng e T i

(WAINY} USD)

3/2025 (kich ban ca s0) va sé co hiéu luc vao 6 thang sau do.

Vanguard Total International Stock Index

Fund FTSE Global All Cap ex US 309.509 0,60 0,34 0,23 0,18 565,8

Véi mitc von hoa free float cia thi trudng Viét Nam dang vao khoang 35 ty USD - Sookanetgoc st | FISEGAAIGREUS 1712 08 03 028 019 a1

bang khoang ¥ Indonesia va Thai Lan, va tit do udc tinh ty trong cta Viét Nam trong oS gttt STy m | m | o A —

chi 56 FTSE EM vao khoang 0,7%- 1,0% va FTSE Global 12 0,1%. Diéu nay c6 thé
. A N , , Y N . A . n anguard Emerging Markets Stock Index merging Markets

giup Viét Nam ngay lap ttc thu hat dugc khoang 1,7 — 2,5 ty USD khi quyét dinh nang Fund Gap China A nclusion il I N I o o THe

han Cé h|éu |uC Vanguard FTSE All-World UCITS ETF FTSE All-World 18.615 0,23 0,13 0,09 0,07 13,2

' g ' Vanguard FTSE All-World ex-US Index Fund FTSE All-World ex US 15.246 0,58 0,35 0,23 0,18 28,2

Vanguard Total World Stock Index Fund FTSE Global All Cap 9.669 0,24 0,14 0,09 0,07 7,0

Schwab Emerging Markets Equity ETF FTSE Emerging Markets 8.269 2,28 1,39 0,92 0,73 60,1

TONG 1.687,5
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) KINH TE VIET NAM THANG 1 NAM 2024: TiN HIEU TRAI CHIEU SSI

S0 liéu vi mé thang 1 cho thay su phan hoa rd nét:
 Nganh san xuat ché bién ché tao tiép tuc co nhiing chuyén bién tich cuc nhe.

 Tiéu dung chua co su phuc hoi dang ké, trong khi so liéu thyc té cta tong mitc ban Ié hang hoa va dich vu trong ndm 2023 c6 sy diéu

chinh manh.
o Lam phat 1a diém sang trong thang, khi chi s6 CPI toan phan va co ban déu trong mic kiém soat.
o Gidi ngan dau tu FDI on dinh va von FDI ddng ki ghi nhan muc tdng dang keé.
o Mt bang lai suat trén ca thi truong 1 va 2 duy tri mdc thap trong khi ty gia gap nhiéu ap Iuc trong nifa cuoi thang 1.

Yéu t6 mua vu (Tét nguyén dan ndm 2023 rai vao thang 1) da anh hudng nhiéu tdi két qua so sanh véi cung ky va do vay can phai cho
thém dt liéu thang 2 dé co nhing cai nhin chinh xac hon vé san xuat va tiéu dung. Nhin chung, tuang tu nhu thang trude, chang toi cho
rang nén kinh té van @ trong giai doan hoi phuc nhung téc do tuong doi cham khi cac yéu t6 chu Iuc nhu ché bién ché tao va tiéu dung van
chua thé s6i dong tro lai nhu trudc khi dai dich. Trong thang 2, tdm diém sé tap trung vao cau tiéu dung noi dia trong dip Tét Nguyén Dan.



) SAN XUAT CHE BIEN CHE TAO VA XUAT NHAP KHAU SS|

San xuat cong nghiép ché bién ché tao co ket qua tich cuc trong thang 1 Ting trwéng xuat nhap khau (% svek, trung binh dang 3 thang)

e Chi s0 san xuat cong nghiép (IIP) trong thang 1 tang 18% svck, trong 6%
do ché bién che tao (+19,2%) va san xuat, phan phoi dign (+21,6%) "
la 2 nhom nganh déng gop tich cuc nhat. Can Iuu y rang do yéu T(‘) ;‘zj
mua vu (Tet Nguyén dan), viéc so sanh vai cung ky sé khong cd nhiéu 20%

y nghia va ching t6i sé phan tich cu thé han khi c6 s0 liéu vi md thang 104

2. 0%

Pogs A H A A \ ) \ A LA A . -10% &
e Khi da diéu chinh yéu t0 mua vu, ca lIP nganh ché bién ché tao va PMI 0

déu co su cai thién nhe so vai thang trude. Dac biét su cai thién t PMI 4,
dén tir san lugng va don hang moi, trong khi do chi so sif dung lao XAtk —— Nhdp K

dong ctia nganh ché bién ché tao ting 0,5% so vai thang trudc, dic  Chi so PMI va IIP ché bién ché tao (% so vdi thang trudc, diéu chinh mua vu)
biét tir khoi doanh nghigp FDI (tdng 0,7%). Céac yéu t0 trén dang cho

6%

thay nganh san xuat dang tiing budc trong giai doan phuc hoi. 54 o
o  Xuét khau thang 1 udc tinh dat 33,5 ty USD — mitc cao nhat theo thang 23 o
ké tU thang 8/2022 va nhap khau dat 30,6 ty USD. Toc do hoi phuc 4 -
clia cac nhom nganh trong xuat khau van tuang d6i phan hoa, vatrong %
thang 1, dong Iyc chd yéu dén tit nhém nganh dign thoai va linh kign "
(tdng gan 2 ty USD so vdi thang 12) trong khi cac nhdm nganh truyén 4 2%

thong khac nhu dét may, giay dép, do go noi that hay thdy san van
chua co su but pha manh.
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Nguon: TCTK, S5/ Research n



) TIEU DUNG TRONG NUOC VA DU LICH

S

Tiéu dung trong nudc chua but pha trong thang 1

Tong mdc ban 1é hang hoa va doanh thu dich vu tiéu dung ting 8,1%
svck va 5,8% néu loai trir yéu t0 gia, déu thap hon muc tang trudng
cung ky ndm 2023 (tang 1an lugt 13,3% va 9,1%).

Khach quoc té trong thang 1/2024 dat hon 1,5 triéu lugt ngudi, tang
10,3% so vai thang trugc vai dong Iuc Ion ti nhom du khach tu My
(+28%), Chau Au (+26,6%) va Han Quéc (+12,2%).Tuy nhién, dang
luu y 12 doanh thu tit du lich I& hanh chi tang han 1% so véi thang
truac.

S6 liéu thyc té clia tong mitc ban 1& hang hoa va dich vu trong ndm
2023 c6 su diéu chinh manh voi mitc giam gan 10% trong thang
12/2023. K&t hgp voi yéu t6 mua vu, chang toi sé can thém du liéu
thang 2 dé cd nhitng cai nhin chinh xac hon vé tiéu dung.

SO liéu so b vé nhu cau tiéu dung dip Tét Nguyén dan cho két qua
khong qua kha quan. Nhap khau mit hang tiéu dung trong nifa dau
thang 1 giam t6i 6,2% so vai cung ky trong khi khao sat tinh hinh doi
song cta ho dan cu thang 1/2024 cho thay ty 1& ho danh gia co thu
nhép trong thang giam so vai cung ky nam trudc la 7,6% (tdng so Vi
muc 5,9% trong nam 2023).

Doanh thu ban 1é hang héa va dich vu (nghin ty dong)
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) PAU TU FDI VA DAU TU CONG SSI

Giai ngan von FDI kha quan FDI giai ngan va dang ky (Ty USD)
o  Gidi ngan FDI thang 1 dat 1,48 ty USD — tang gan 10% svck. FDIgidingan  m FDI ding ki mdi va tang thém
3B
o Von FDI dang ky trong thang 1 tang 48,6% svck, tuong duong 2,23 ty USD. 4, |
Dy an |6n nhét dugc ghi nhan c6 thé 1a du an Lumi Hanoi cua Capitaland. s |
Giai ngan dau tu cong tich cuc trong thang 1 a7
15 +
o Theo thong tin tir B Tai chinh, udc giai ngan von dau tu cong trong thang 10 +
1/2023 1a gan 17 nghin ty dong, dat 2,58% ké hoach Thi tuéng (hét thang 5
1/2023 dat 1,81% ké hoach Th tuéng). MUc giai ngan trong thang 1 cling 0 w w w ‘ ‘ ‘ ool
ghi nhan mdc tAng 32% svck néu so sanh theo so tuyét doi. 000 2018 218 2020 2021 2022 2023 Thang 1/2024

o i Giai ngan dau tu cong theo thang (nghin ty dong )

e B0 Tai Chinh ciing cong bo so liéu udc giai ngan dau tu cong cho nam tai
khoa 2023, dat 662 nghin ty dong, tang 23% svck va hoan thanh 93% keé
hoach Thu tudng. Trong do, giai ngan cac du an thudc Chuang trinh phuc

hoi va phat trién kinh té-xa hoi dat 89 nghin ty, hoan thanh 66% ké hoach. 100000
80000
o Tinh trong ndm 2024, ké hoach d4u tu ctia Thi tuéng 12 657 nghin ty dong, 50000

chura bao gom ke hoach von cho céc dy &n thugc Chuong trinh phuc hoiva
phat trién kinh té-xa hoi tit nam 2023 chuyén sang (udc tinh khoang 45 I I I I I I
I 1
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

140000
120000

N 2 4R 20000
nghin ty dong).

0

w2024 w2023
Nguon: BTC, SSIResearch




) LAM PHAT

S

Lam phat dugc kiém soat tot

Chi s6 gid tiéu dung (CPI) thang 1/2024 trong mitc kiém soat, khi chi
tang 0,31% so vadi thang trude. So vai cung ky ndm 2023, GPI thang 1
tang 3,37% va lam phat co ban tang 2,72%.

Nhom y té 12 nhdm dong gop muc tdng manh nhat trong lam phat
thang 1, va ap luc tu viéc tang gia dién khéng phan anh manh I1én chi
s6 CPI trong 2 thang qua, cho thay cau tiéu dung chua phuc hoi dang
ké

Cac kich ban lam phat ndm 2024 cta Chinh phd déu ndm trong mifc
muc tiéu Quoc hoi dua ra, vai muc 3,52% cho kich ban tich cuc nhat,
4,03% cho kich ban co s6 va 4,5% cho kich ban kém tich cuc.

Chi s6 CPI tong thé va ca ban (% svck)
7%
6%
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e | am phat chung  ==Lam phét co ban
Pong gop ctia cac nhom vao lam phat chung (diém phan tram)
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Nguon: TCTK n



) LAI SUAT VA TY GIA

Doi v6i lai suat trén thi trudng, mat bang 1ai suat tiép tuc xu hudng giam

Lai suat trén thi truong 2 ¢ mutc thap trong khi 13i suat huy dong trén thi truong 1
da diéu chinh vé muc tuong duong 2021 (hodc thap hon, @ mot s ky han). Mat
bang 1ai suat ky han 12 thang cho KHTC hién nay gitta cdc nhom NHTM da
khong con su chénh 1énh dang ké, ghi nhan ¢ 4,3% cho 4 NHTMCPNN, 4,7%
cho cac NHTMCP 16n va 4,8% cho cac NHTMCP khac. Nhu vay, so vai giai doan
nam 2021, Iai suat huy dong ¢ nhdm NHTMNN va NHTMCP khac da thap hon
nhiéu trong khi nhdm NHTMCP 16n van con cao hon mitc 2021 khoang 10 diém
CO ban.

Lai suat trung binh clia nhitng khoan cho vay hién tai ciing da diéu chinh vé muc
twong duong 2021 (khoang 9-11% danh cho 1ai suat mua nha). Lai suat cho vay
d0i vai cac khoan mua nha mdi thdm chi da giam chi con khoang 6,5 — 7,0%
cho 2 nam dau tién.

Trai ngugc, dong VND bién dong manh trong thang 1 va ¢6 nhing thoi diém giam
gia 1,4% so vGi cubi ndm 2023. Két thang, VND giam 0,6%, va chénh Iéch ty gia
tu do va niém yét ¢ ngan hang van é miec cao.

Khac vdi xu hudng tich cuc thudng thay vao dau nam, ap Iuc doi véi ty gia hién
nay dang cao dan, mot phan do thj truong dang danh gia lai kha nang giam lai
suat cia FED, chua ké t6i chénh Iéch 1ai suat VND-USD am kéo dai khién ap Iuc
rat von tang dan. Bén canh do, can can thuong mai ciing kho c6 kha nang ho trg
tich cuc nhu giai doan 2023 va chénh Iéch gilta gia vang trong nudc va quoc té
van chua co su cai thién ro rét va khién bién dong ty gia trén thi truong tu do kho
lueng hon.

Lai suat huy dong 12 thang danh cho KHTC (%)
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) KHG1 DONG NAM 2024 THUAN L0

S
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TTCK Viét Nam co6 thang dau nam kha bén ron véi nhiéu thong tin quan trong dugc don nhan. Tam diém trong nita du thang 12 nhom Ngan hang vai hang loat su

kién quan trong, bao gom (i) Tang trudng tin dung thang cudi ndm dugc cong bo vugt ky vong vdi 4,56% theo thang va 13,71% tit dau ndm va NHNN dinh hudng tiép

tuc ting 15% trong ndm 2024 (ii) Ky hop Qudc hoi bat thuong lan 5 dién ra tit 15/1 — 18/1 da quyét dinh théng qua 2 du thao lut quan trong 13 Luat cac t6 chic tin

dung va Luat dat dai stta doi bén canh Nghi quyét, co ché, chinh sach dac thu nham thao gd kho khdn vudng méc va Ké hoach bo sung von dau tu cong trung han.

Trong khi do, nhitng ngay cudi thang dién ra tram Iang hon vdi sy chi y hudng vé mua bao cdo KQKD Q4.2023 va dong thai tir cudc hop chinh sach cua FED.

Trén nén tang vi mé on dinh va hé trg chinh sach bén vitng, VNIndex tiép néi mach hdi phuc ké tir day thang 10 va co thang khéi dau thuan lgi véi mitc ting
3,04%, du bi han ché bai phién diéu chinh cubi thang. Theo do, chi s6 khép lai thang 1 6 ngudng 1.164,3 diém.
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) CHON LOC CO' HOI O NHUNG NHOM DI SAU TRONG NAM 2023 SSI

« Nifa dau thang dong tién dudng nhu chi tap trung vao moi nhom Ngén hang thi sang nlfa sau da cd su lan tda rong han va chon loc ¢ nhitng nhom di sau trong nam
2023. Noi bat trong thang 12 nhom Ngan hang, Cong nghiép, Ban ¢, Chitng khoan vai diém sang & MBB (+16,6%), CTG (+16,6%), VCB (+10%), HCM (+11,5%),
PNJ (+6,4%). Bén canh nhom Tai nguyén co ban, CNTT, Dau khi tam chiing lai sau giai doan tdng manh, hai nhom B4t dong san, Du lich gidi tri van giao dich tram
lang khi butc tranh nganh con chua khai sac. Theo do, su trd lai ciia nhom tru ¢6t Ngan hang da gitip VN30 (+3,1%) khoi sac hon VNMidcap (+1,4%) va VNSmallcap

T1/24 /\ WVN30 ~ VNMidcap = VNSmallcap
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) DONG TIEN TIEP TUC XU HUGNG DICH CHUYEN SANG NHOM VON HOA LON

Nhin vao ty trong phan bo dong tién trong 20 phién gan nhat, dong
tién du van danh su uu ai cho nhom von hoa vira (VNMidcap) nhung
xu hudng dich chuyén sang nhom von hoa I6n (VN30) ké tif thang 12
cling van dang tiép dién.

Trong d6, nhém Ngan hang cho thay chuyén bién tich cuc rd rét
nhat khi phan bo GTGD ting vot Ién muc 26,9%, so vdi chi 19,2%
vao thang 12 va la ngudng cao nhat ké tit thang 4.2023. Nhu vy,
nhom Ngan hang da vugt qua nhom Bat dong san dé trd thanh dong
lyc dan dat thanh khoan trong thang 1 vifa qua.

Cac ma giao dich s6i dong nhat trong thang bao gdom SSI, HPG,
STB, SHB, MBB.

Ty trong dong tién theo nhom vén hoa (binh quan 20 phién)

VN30 VNMidcap VNSmallcap
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) MAT BANG THANH KHOAN DUY TRi ON BINH

GTGD binh quan san HOSE ghi nhan 16,7 nghin ty dong/phién
trong thang 1, cai thién so véi cung ky va thang trudc twong tng
56% va 3%. Du vy, mat bang thanh khoan dang kha on dinh trong
nhitng thang gan day cho thiy dong tién tham gia vao thi truong
chua cd nhiéu chuyén bién qua noi bat.

Khi cac nhém nganh chua dong thuén tang truéng, ching toi cho
rang, dong tién trong thdi gian qua van dang trong nhip do xoay
vong va dao 16p tim kiém co héi ngan han hon la viéc don nhan
dong tién mai vao thi trudng.
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) KHOI NGOAI QUAY LAI MUA RONG NHE TRONG THANG 1 SSI

- Khoi ngoai mua rong 186 ty dong trong thang 1 sau 9 thang rit Khdi ngoai dao chidu mua rong nhe trong thang d4u nam
rt‘)ng lién tlép Ty trc_)ng giao dICh ghl nhan 0 muc thép, chi 7,7% trén Khéi ngoai mua rong Ty trong GD Khéi ngoai theo thang Ty trong GD Khéi ngoai trong nam 2023
san HOSE. Trong do, nhom Ngan hang (+3,1 nghin ty) dugc vao o b
rong manh nhét giip nang dd gia cta cac cd phiéu nhom nay trong o
thang. Nhom Tai nguyén co bén\cﬂng tiép tyc thu hut dong tign ngoal ; T1/23€\T3/23#23 T5/23  T6/23 T7/23 T8/23 T923 T10/23 T11/23 T4 0%
A F intv d6 -2,000
vGi GT mua rong +1 nghin ty dang. 2o \/\/\/\/’m’\ "

6%

- Dan dau GT mua rong cta khoi ngoai |a giao dich thoa thuan cua -5 M

AIC (+1,3 nghin ty) cling VCB (+900 ty), STB (+771 ty), HPG ™

-10,000 2%

(+738 ty), VPB (+663 ty), VCG (+514 ty) va MWG (+443ty) qua 1,00 0%
kénh khdp 1énh. Ngugc Ie_u,\ VNM (-956 ty), VRE (-790 tf/),, ching chi , e
quy FUEVFVND (-751 ty dong) chiu ap Iuc rut rong I6n nhat. Hoa chat 416 83 B aw 2.9%
Thuc phdm va dd ubng 1,980 k 201 [  -1es8 -0.7%

- Dong tién tir NDT ca nhén trong nuwdc lai trd nén than trong han khi Hang o ohé & Gia dung 5 120 130 0 5%
dao chiéu rit rong dén 1,4 nghin ty ddng, phan l6n ¢ nhom Ngan ' o o o
hang voi hon 3 nghin ty dong. Ngugc lai, khoi ca nhan mua rong Ngan hang q 3027 4 3,070 8.9%
manh @ hai nhom Thuc pham d6 uong (+2 nghin ty) va Bat dong Xay dung va vatliéu 258 IR 53 0.7%

” R R Tai nguyén Co ban -1,387 289 1,098 0.1%
San (+1 13 nghln ty) Bat dong san q 1,279 278 [l -1,556 -1.3%
Dich vu tai chinh |] -540 1,015 |] -475 3.3%

Y té -1 18 I -17 1.2%

Dién, nudc & xang dau khi dét 184 98 [l -283 1.6%

Bao hiém 10 -35 25 2.7%

Cong nghé Thong tin 7 -36 30 -0.9%

0 16 va phu tung 88 -42 I -46 5.0%

Du lich va Giai tri 136 -54 ‘ -82 -1.8%

Dau khi -39 50 -1 -0.2%

VNindex -1,399 1,212 186 3.0%
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) XU HUONG LQ1 NHUAN Q4.2023 — PHUC HOI TREN NEN THAP

S

LN Q4.2023 tiép tuc xu huéng phuc hoi tich cuc ké tir day ¢ Q4.2022. Tong
LNST toan san (1.130 DN tinh dén ngay 5/2) ting manh 35,3% so voi Q4.2022
va tang 4,8% so voi Q3/2023, ghi nhan mic LN cao nhat trong vong 5 quy.
Nhu vay, LN da Iy lai mitc ting trudng duong sau 4 quy lién tiép suy giam,
gitp thu hep tang truéng ca nam 2023 chi con am 3,5% so v6i nam 2022,

Pong lwc tang trudng manh nhét quy nay (svck) dén tir cac nhom:

e Ngan hang (+25%), Thuc pham & dd ubng (+52%), Xay dung & Vat ligu
(+162%), va CNTT (+31%) phuc hoi manh. Nganh Ngan hang gan dat
muc dinh LN ghi nhan vao Quy 1/2022 va nganh CNTT tiép tuc Iap dinh Igi
nhuan mai.

e Cac nhom Tai nguyén cd ban, Chitng khoan, Vién thong ciing dao chiéu tut
16 sang i, trong khi nhdm Du lich va giai tri thu hep dang ké mic 16 cing
Ky nam 2022.

Ngoai trif nganh Ngan hang va nganh CNTT, mat bang LN cac nhom nganh
con lai van thap hon dang ké so vdi giai doan 2021-2022 do niém tin tiéu
dung van thap va suc khoe nén kinh té chua hoi phuc hoan toan. Co thé thay
cac nhom nganh Tién ich (-27%), Hang & Dich vu cong nghiép (-12%), Ban 1é
(-67%), va 0 10 (-17%) van chua quay lai quy dao ting truang. Nganh Bét dong
san tuy tdng nhe 3% nhung van thap so véi cac quy trudc.

Tang trudng LNST cua toan thi trudng (%so vdi cung ky)
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Nguon: 85/ Research - *So tong khong tinh Ngan hang va Bao hiém




) XU HUGNG LOT NHUAN 04.2023 — CON NHIEU THACH THUC SSI

Va déng sau con so tang truéng LN rong an tugng, ciing c6 nhitng dau hiéu cho thay Bién Igi nhuan nhém nganh Phi tai chinh

s phuc hai LN cia thi truding van & giai doan ban dau va van con nhiéu thach thirc ——Biénlginhuan g0p  ——Bién i nhuan rong

phia trudc trong qua trinh hoi phuc : 250,

o  Quy mé doanh thu khéng tang tuong ing. Tong doanh thu toan thj truang tiép tuc 20%
giam nhe 2% svck, tac dong chi yéu béi cac nganh Bat dong san (-30%), Thuc /—’\/\/\_\__/\
pham & d udng (-11%), Hoa chét (-9%), Tién ich (-5%). Du lich & giai tri 1 nhom 1%
nganh c6 mdc tdng doanh thu t6t nhat (+33%) nho khach du lich quoc té dan 10%

phuc hoi sau dai dich. 50 ’_/\/\/\/\/\

o Bién lgi nhuan gop (nhém nganh Phi tai chinh) giam manh tr 15,3% trong 0%
Q4/2022 xubdng 14% trong Q4/2023, thap hon ca muc day thoi ky Covid-19 1a Q@ ® (®
14,3% trong Q1/2020. A

QI I N T S N S, VR, V. U, VT, S, S, S8
N
P H G S PSS S S

. LN bét thuing dén tif cac khoan Thu nhap khdc va Thu nhap tai chinh ting ' "Nap tai chinh va Thu nhap khac (ty dong) - Toan thi trudng

manh, dong gop t6i 23% tong LNTT. Cac khoan thu nhap nay gia ting dang ké so 35000 Thu nhap tai chinh rong @ Thu nhap khc

vGi giai doan trudc chd yéu nho thu nhap dot bién ¢ ca thé mot s6 doanh nghiép 22323 |

nhu VIC, VHM, HNG, DHB, NVL. Néu loai trir cac khoan dot bién nay, tng LN chi 20000

tdng 3% so vai cng ky. 15000 I -

10000 1 - n |

Nhu vay, co thé thé thay ting truéng LN Quy 4/2023 phu thudc kha nhiéu vao mitc 5000 " n 1 - I
nén so sanh thap cia cung ky nim 2022, bén canh cac khoan thu nhap mang tinh o ® ® = = B
dét bién, chua thé hién su tang truéng dén nhiéu tir néi tai cua DN. Tuy nhién, bén -5000
canh cac khé khan van con dang ton dong, bifc tranh BCTC quy cudi ciing ca nim 12223
2023 ciing dang khich Ié khi DN dang trong qua trinh tai co cau thich nghi tao budc SLEL LIS PSSP S PP P S LS

dém cho ky vong hoi phuc cac mang kinh doanh cot 16i trong cac quy t6i cia nam
2024. Nguon: 85/ Research
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) TiN HIEU KY THUAT — SUC MANH XU HUGNG TRUNG TiNH SSI

Tin hiéu tich cyc & thang 1 dugc duy tri va VNIndex tam thoi tigp  Biéu d0 ky thuat chi so VNIndex

[ J

can vung khang cu ngdn han 1.205-1.210 diém. e mmons [ e ) o
Eﬂi!i“l”“ﬂiﬁii Iliiii *!“ !’, mi!l e

o Cac chi bdo kj thuat nhu RSI va ADX & trung han cho théy tin higu Wll . .J l -
’, / 9 , , ' 'ﬂ P 135000

slfc manh xu hudng @ mufc trung tinh. ! uT # w i .
r*!r ﬁ ! !ﬁFF*I ' -~ At L

o Theo dd, chi s6 VNIndex kha nang sé co miic giao dong trong - s
viing 1.160 — 1.210 trong nhiing phién giao dich nita cudi thang 2

vGi trang thai giang co thuding xuyén. .

o Vung ho trg 1.127-1.130 diém la vang ho trg manh trén VNIndex. -~ 7 T -
Trudng hop thi truong diéu chinh, NBT can nhic gia tang ty trong cd - P K -

dng 4 Théng 7 Théng 10 022 Théng 4 Théng 7 Thang 10 w013 Théng 4 Thang 7 Théng 10 1024 Thang 4 {}

phiéu khi VNIndex gilt dugc ving ndy va ngugc lai nén dua danh ~
muc Vvé trang thai an toan néu chi s6 khong gilt dugc. Nguon: AmiBroker, SSI Research




) THAM KHAO THONG KE LICH SU - KY VONG QUAN TiNH TANG TIEP TUC

= Nhin vé lich si, ching téi thuc hién thong ké miic ting cia [ R T R Te
2001 18.84% 2.69%

VNIndex theo thang ké tur khi niém yeét (Bang 1) dé quan sat kha 2002 11.83% 7.03%
nang tiép tuc di Ién ctia VNIndex néu tang diém trong théng 1. 2003 .97% 4.91%
2004 28.38% 21.59%
Sy 2 e . \ L X a 2005 -2.49% 0.76%
= Ket qua tinh toan (Bang 2) trong giai doan 2021 — 2023 thé hién ro 2006 157% 25 08%
trong 23 ndm qua, c6 téng cong 13 1an VNIndex tang diém vao thang gggz . 3.20%

1. Dong thoi, trong 13 ky quan sat trén ¢ dén 10 1an chi s6 VNIndex 2009 -3.93%
] , 2010 -2.59% 3.09%
duy tri quan tinh tang trong thang 2, chiem xac suat khoang 77%. 2011 5 349 9.64%
2012 10.36% 9.19%
2013 15.97% -1.09%
S ky tang trong 279 2015 5.58% 2.86%
théng 1 ° 2016 -5.83% 2.59%
Tong so ky 23 2017 4.87% 1.94%
2018 12.81% 1.31%
2019 2.03% 6.02%
2020 -2.54% -5.81%
2021 -4.28% 10.59%
2022 -1.29% 0.76%
2023 10.34% -7.78%

2024 3.04%




) CHIEN LUQC THI TRUONG — CHU BE DAU TU CHiNH SSI

TTCK Viét Nam vén dang trong nhip phuc héi hon 3 thang tit ving déy thang ~ Dinh gia cho mot nam t6i van & mic hap dan

10/2023 v6i muc tang 16,5% cua VNIndex tinh qén 7/2/2024. Moi truong lai 21.00 — VPWPE —— Y Average  —mmme 418D 2D
suat tiep tuc vé maec rat thap, ket qua LN phuc hoi trong quy 4 va hiéu tng tu 19.00
chinh s&ch van 1a cac yéu t6 chinh tac dong dén thj truong giai doan hién tai. 17.00
Chang t6i cting quan sat thay dong tién da co xu hudng dich chuyén sang céc 15.00
nhom c0 phiéu “di sau” trong ndm 2023 va ¢6 muic dinh gid Iui vé mic thap 13,00
trong lich su. 1100
Tam ly thi trudng hién kha lac quan vai ky vong quan tinh tang sé tiép dién va 9,00

giao dich sé s6i dong han sau ky nghi Tét Nguyén Dan. Nhin vao lich st thang - 00
2 théng thuong c6 xac suat tang nhiéu hon sau thang 1 khdi dau tich cuc 5 00
trong nam. Feb-19 Aug-19 Feb-20 Aug-20 Feb-21 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23

Mac d vay, NBT can san sang cho cac “nhip Idi lanh manh” cia thi truong Mt bang lai suat huy dong tiep tuc ve mitc thap
dé diéu tiet cung cau (P/E udc tinh cho nam 2024 van hap dan trong dai han

kni duy tri & mitc 10,3 I4n - thap hon déng ké so voi mic 13,8 lAnbinh quan 5 T e R T B T
nam gan nhat). 0 1400
Trong khi d6 céac yéu to rui ro cho su diéu chinh cua thi truong gom co: xuat o 1200
khau va tiéu diing trong nuéc phuc héi cham han ky vong, kho khan cua 10 ~ o
nganh bat dong san va tac dong gian tiép 1én cac nganh khac, lam phat va lai 5% — ~ | o
suét cao 0 My va Chau Au kéo dai hon du kién va cing thang dia chinh tri leo 0% o
thang. - )

mmmmmmmmmmmmmmmmmmm

Nguon: S5/ Research



) CHIEN LUGC THI TRUONG — CHU BE DAU TU CHiNH

“Phuc hdi” va “Téng trudng” van sé 1a 2 cau chuyén chinh dong tién sé tim dén trong giai doan tdi, dic biét vai moi truong i suat thap
rat trong nudc va rui ro suy thodi tif cac nén kinh té 16n c6 phan diu bét.

Cac chi dé dau tu NBT co thé dua vao dé tim kiém ca hdi trong giai doan dau nam (i) Nnom DN co trang thai kinh doanh da tao day hoi
phuc va gia co phiéu hoi chdm hon mat bang chung (ii) Nnoém duy tri toc do tidng trudng bén viing ¢ hoat dong cot 16i (iii) Thong tin trong
mua DHCD vdi ké hoach ting von/KHKD md rong ctia cac DN sau phuc hoi (iv) Nhom DN sé hudng gi tif chinh sach tién té/tai khoa ho trg
ctia Chinh pht va céac B0 luat mai dang dan hoan thién.

Danh muc khuyén nghi thang 2 chang t6i dé xuat tiép tuc nam gidt véi HAH, PVT va thém méi cac ma DPR, QNS va VCI.

mm Viing mua htfp § Gia myc iéu ky thuat | Ving cét 15

1 THEM MO 45 9 36,7 32,6
2 QNS THEM MO 47,4 52,5 49,8 46

3 VCI THEM MO1 43,2 54,3 48,9 41,8
4 HAH 39,7 46,2 43 38,7
5 PVT 26,5 - 26,8 28 28,3 25,7
6 cll LOAI RA

7 FPT LOAI RA

8 HPG LOAI RA

9 NLG LOAI RA

Ghi chi: Bon vi Nghin dong




) THEM MG1: CONG TY CO PHAN CAO SU DONG PHU (DPR: HOSE)

S

Luén diém dau tu:

Lgi nhuén sau thué Q4/2023 tang 23% YoY. Doanh thu thuan Q4/2023 dat 460 ty dong
(+9,8% svck). San lugng tiéu thu cao su dat 5.9 triéu tan (+12% svck) va gia ban binh
quan dat 36 triéu VND/tn (+5,58% svck). Bién Igi nhuan gop dat mic 27% (+2% svck).
LNST dat 97 ty dong (+23% svck).

Gia cao su phuc hoi trong dau nam 2024. Gia cao su tu nhién tang 8% so vdi dau nam
trong thang 2/2024. Ching t6i ky vong gia ban trung binh cta DPR tang 8% svck trong nam
2024. Dong thoi, san lugng tiéu thu tAng 6% svck nhd su phuc hoi thi trudng tiéu thu chinh
la Trung Qudc. Doanh thu va Igi nhuan sau thué du kién lan Iugt dat 506 ty dong (+10%
svck) va 282 ty dong (+12% svck) trong nam 2024.

Khu cong nghiép Bac Dong Pha giai doan 2 Ia dong luc tang trudng ké tir nam 2025 cia
DPR. Khu c6ng nghiép Bac Dong Phi GD2 co dién tich dat 317 ha (DPR s0 hitu 51%) du
kién dugc chinh phii chap thun chi truong dau tu trong ndm 2024. Chiing t6i udc tinh khu
cong nghiép Bac Ddng Pha co thé dem lai Igi nhuén trude thué 1.087 ty dong.

Thong tin co phiéu:
Gid muc tiéu 45.900 Pong
% Tang gia 33,6%
Gid muc tiéu theo xu huéng ky thuat 36.700 Dong
% Tang gia 6,8%
Viing gia mua 34.000 Dong
Gia dung 10 32.600 Dong
P/E 2023 9,2x
P/E 2024 8,2x
P/B 2023 0,96x
P/B 2024 0,91x
Dién bién gia co phiéu
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) THEM MG1: CONG TY CO PHAN DUONG QUANG NGAI (QNS: UPCOM)

S

Luén diém dau tu:

QNS ghi nhan Igi nhuén cao ky luc trong nam 2023. Doanh thu thuan dat 10 nghin ty dong
(tdng 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 (ting 17% svck, giam 8% so VO
quy trudc) va 654 ty dong (tdng 53% svck, tang 29% so véi quy trudc). Chiang toi du phong
nam 2024, QNS sé tiép tuc duy tri KQKD tai mitc cao v6i LNST tang trudng 5% svek. Voi
Q1/2024, chung t6i udc tinh LNST sé gilf tang truéng 6 muc 30-40% svck, nha gia dudng
ndi dia va san lugng tiéu thu tang svck.

Gia duong thé gioi phuc hoi nhe tir mifc sut giam thang 12/2023. Tai thang 1/2024, gia
duong thé gidi phuc hoi nhe 18n 0,24 USD/Ib (tdng 14% so vdi thang trudc, tang 5% svck).
Gia duang noi dia giam nhe xudng 21 nghin dong/kg (giam 2% so v6i thang trudc, tang 18%
svck), do Viét Nam budc vao nién vu mia 2023/2024. Trong bbi canh viéc kiém soat duong
nhap lau tich cuc va chinh sach phong vé dugc ap dung, chung toi udc tinh gia duong noi
dia sé tiép tuc neo & mifc cao.

San luong dudng san xuat tiép tuc ting truéng (tang 15-20% svck) cing véi ky vong tiéu
thu sifa dau nanh phuc hoi (tang 5% svck) nam 2024. Ngoai ra, QNS ciing da chét dugc
nguyén liéu dau nanh dau vao gia thap hon cho ndm 2024, gitp cai thién bién 1gi nhuan
QNS cho ndam 2024.

Ty suat chi tra co titc hap dan. QNS c6 dong tién hoat dong kinh doanh tich cuc va co ty
suat chi tra ¢o titc hang ndm & mitc 8%, du kién sé chi trd cO tlc tién mit trong thang
4/2024.

Thong tin co phiéu:

Gid muc tiéu 52.500 Dong
% Tang gia 9,9%
Gid muc tiéu theo xu huéng ky thuat 49.800 Dong
% Tdng gia 4,2%
Viing gia mua 47.400 Dong
Gia dung 10 46.000 Dong
P/E 2023 6,2X
P/E 2024 6,1x
P/B 2023 1,6x
P/B 2024 1,4x

Dién bién gia c6 phiéu
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) THEM MG1: CONG TY CO PHAN CHUNG KHOAN BAN VIET (VCI: HOSE)

S

Luén diém dau tu:

Ap Ivc ting von nhdm phuc vu cho hoat dong méi gi6i KHCN va mé hinh hé trg thanh
toan doi voi cac nha dau tu to chiic (NPS): Trong ndm 2024, véi chién luoc tap trung md
rong hoat dong kinh doanh moi gigi KHCN va chuan bi nguon luc dé thuc hién mo hinh ho
trg thanh toan doi vdi cac nha dau tu to chitc (NPS), ap Iuc ting von doi vai VCI 1a rét I6n,
ddc biét 1a VCI chua thyc hién tang von nao ke tir 2017. Bat ky ké hoach tang von nao dugc
dé cap dén trong tai liu hop Dai hoi dong c6 dong nam 2024 (du kién cong bb vao dau
thang 3/2024) sé la diém ha trg cho VCI.

VCI dugc ky vong sé ghi nhan miic tang trudng loi nhuan cao trong nam 2024 nh¢ miic
nén thap ¢ 2023. KQKD nam 2023 cta VCI khong qud tich cuc, dic biét 1a khong ghi nhan
day du doanh thu va Igi nhuan tit mang Ngan hang Dau tu, va do vay trién vong tang trudng
loi nhudn bt pha trong ndm 2024 cua VCI 1a rat 1on. Ching t6i ky vong lgi nhuan trudc thué
nam 2024 cta VCI ¢6 thé tang 65% So vai cung ky.

Thong tin co phiéu:
Gid muc tiéu 54.300 Dong
% Tang gia 20,4%
Gid muc tiéu theo xu huéng ky thuat 48.900 Dong
% Tang gia 8,4%
Viing gia mua 43.200 Dong
Gia dimg 16 41.800 Déng
P/E 2023 39,9x
P/E 2024 24,1x
P/B 2023 2,6X
P/B 2024 2,5X
Dién bién gia co phiéu
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) NAM GIJ: CONG TY CO PHAN VAN TAI VA XEP DO 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:
Gid muc tiéu 46.200 Dong
% Tdng gia 13,4%
Gia myc tiéu theo xu hudng ky thuat 43.000 Dong
% Tdng gia 5,5%
Viing gia mua 39.700 Pong
Gia dimg 16 38.700 Dong
P/E 2023 11X
P/E 2024 10,5x
P/B 2023 1,5x
P/B 2024 1,3x
Dién bién gia co phiéu
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) NAM GIJ: 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:

Gid muc tiéu 28.000 Pong
% Tang gia 4,8%
Gid muc tiéu theo xu huéng ky thuat 28.300 Dong
% Tang gia 5%
Viing gia mua 26.500 — 26.750 Dong
Gia dimg 16 25.700 Dong
P/E 2023 10X
P/E 2024 8,4X
P/B 2023 1,3X
P/B 2024 1,2X

Dién bién gia co phiéu
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HIEU SUAT KHUYEN NGHI TRONG THANG 1




) HIEU SUAT KHUYEN NGHI TRONG THANG 1

Gia tai ngay
Gia muc tiéu co ban Ving hop ly Tang/Giam rabaocao | Giataingay | Téang/Giam

09/01/2024 | 07/02/2024

1 FPT 100,2 97,7 6,6% 96,6 104,1 7,8%

2 NLG 40,6 37,5-37,8 5,4% ~ 6,3% 37,6 39,9 6%

3 HAH 35 37,8 - 38,1 6% ~ 6,9% 38,7 40,4 4,4%

4 PVT 27 26,3 - 26,5 -0,2% ~ 0,6% 25,8 26,5 2,5%

5 HPG 30 27,6 - 28 0,2% ~ 1,6% 27,7 28,1 1,3%

6 Cll 21,5 17 -17,3 6,4% ~ 8,2% 18,6 18,4 -0,8%

Nguon: S5/ Research
Bon vi: Nghin dong




) 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
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