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) IEM NHAN CHINH SSI

- Trong thang 11, khéi ngoai c6 thang ban rong gan nhu xuyén suét tai TTCK Viét Nam va c6 dau hiéu quay lai mua rong trong tuan cuéi thang khi ty gia
trong nudc ha nhiét. GT ban rong cua khoi ngoai tdng 1én gan 12 nghin ty dong trong thang 11. Ty trong giao dich ctia khoi ngoai tang 1én ngudng 13,92%
vao cudi thang 11, cao nhat ké tir thang 4/2023. Piéu nay tuong dong vai dién bién dong von toan cau vai xu hudng vao rong quy co phiéu tiép dién manh
mé nhung chd yéu tap trung & TTCK My va dong von vao thi trudng dang phat trién (EM) dao chiéu rat rong.

- TTCK Viét Nam lay lai can bang trong nhitng ngay dau thang 12 véi su cai thién trd lai cua nhiéu co phiéu trong ré VN30, trong d6 c6 nhém Tai chinh
(Ngan hang va Chiing khodn); bén canh cac nhom Cang & Logictics, Dét may, Thily san va Bat dong san van dang duy tri dong Iuc tang gia tot. Mot so yéu
t6 dang thu hat su chu y cua thi truang trong thang 12:

v/ Tang trudéng GDP Quy 4 duoc ky vong duy tri tich cwc. Mot s6 nganh nhu Dau tu cong du kién ting toc khong chi vao quy 4 ma tiép tuc trong ndm 2025;
XNK ky vong sé duy tri kha quan trudc khi cac chinh sach thué quan mai ctia My dugc dua ra.

v Ké hoach hanh ddng cua Chinh phti cho nam 2025 vdi cac cai cach va giai phap tang trudng kinh t& mang tinh dot pha dang dugc chd doi.

v Muc tiéu nang hang 1én thj truong méi ndi van dwgc day manh. Tuy con mot s6 vudng mac trong van hanh, FTSE dd c6 danh gia kha quan vé viéc dua san
pham NPS vao thuc té. Du kién, FTSE sé co cudc hop danh gia trién vong nang hang cua Viét Nam vao thang 1/2025.

v Rii ro cho nhip phuc hoi: Bién dong ty gia; Rui ro kho doan dinh tir cac thong diép chinh sach thuong mai ca Tong théng dac ct Donald Trump.

- Sau mot thang diéu chinh, lgi thé sé thuéc vé cac nhom nganh/co phiéu dang & vung dinh gia thap va c6 cac yéu to hé trg ngan han nhu Van ti/Du lich,
Xuat khau (D&t may, Thay san), Bat dong san, Chitng khoan. Tan dung bién dong giam dé tich Idy c6 phiéu dau nganh cac nhom nay, NDT can chi dong bao
vé |gi nhuan khi dat ky vong.

- Danh muc khuyén nghi thang 12: Loai ra: HPG - Thém mdi: VHC - HDG, KDH, VPB, HAH, CTG, VCI. n
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) DONG TIEN BAU TU TREN TOAN CAU
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Dién hién dong von tich cuc tir cac tai san tai chinh ri ro

Quy co phiéu toan cau phan héa rd nét: xu hudng vao rong tiép dién manh mé
trong thang 11, véi tong gia tri dat 136 ty USD — mifc giai ngan cao nhat ké tif thang
3/2021. Tuy nhién, dong tién phan hoa khi chi tap trung cha yéu § thi truong My
trong khi céc thi truong 16n khac déu ghi nhan rat rong (trir Nnat Ban). Két qua bau
clr Tong théng My véi chién thang ap dao tir D.Trump da giup cac lo ngai dugc gd
bo va gilip dong tién vao cac tai san rai ro bt pha.

Quy trai phiéu thu hep toc dd vao rong: sirc hut tit quy trai phiéu da ha nhiét dang
ké va chi con 34 ty USD trong thang 11, cha yéu van dén tit thj truong phat trién.
RUi ro vé lam phat va céc chinh sach kho luong cta Tong théng D.Trump tao nhu
cau vao cac quy trai phiéu, tuy nhién tin hiéu nay co thé nhanh chong dao ngugc
néu cac s liéu kinh t& My van tich cuc trong thdi gian tdi.

Dong tién vao quy thi trudng tién té tang toc: dong tién vao quy thi truong tién té
tdng tdc vao rong 244 ty USD — mic cao nhat ké tir thang 11 ndm 2023 — c6 thé 1a
do yéu t6 mua vu trudc khi két thic ndm tai chinh vao thang 12. Tong tai san cua
cac quy thi trudng tién té dang ¢ mitc cao nhat tif trudc dén nay, md ra kha nang
dong tién cd thé chuyén dich sang cac tai san tai chinh khac khi kha nang Fed cat
giam I4i suat r6 rang hon trong ndm 2025.

Tinh chung trong 11 thang ndm 2024, dong tién vao cac tai san tai chinh déu duy tri
nhip do vao rong tich cuc, vdi gia tri dat 648 ty USD cho Quy co phiéu, 594 ty USD
cho Quy trai phiéu va 970 ty USD cho Quy thi trudng tién té.
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) DONG TIEN DAU TU VAO QUY CO PHIEU

S

Trong thang 11, dong von v?o thi trudng phat trién bt pha (+144 ty USD) trong
khi thi truéng dang phat trién rut rong (-8 ty USD).

Dong von vao quy co phiéu thi trudng phat trién (DM) biit pha va vao rong
144 ty USD. Tinh chung 11 thang, dong von giai ngan 506 ty USD vao quy thi
trudng phat trién, trong do thi truong My tiép tuc thu hut dong tién (4143 ty
USD va 448 ty USD cho 11 thang). Nhém c6ng nghé tiép tuc la nhom thu hit
phan 16n dong tién nho luc ddy tit nha dau tu ca nhan trong khi d6 cac quy dau
tu cdng tich cuc hon trong viéc gidi ngan vao thi truong My, vai két qua khao
sat tit BofA cho thay ty trong phan bo vao thi truong ¢o phiéu My da 1én mic
cao nhat trong vong 11 ndm qua.

Dong von vao co phiéu thi trudng dang phat trién (EM) dao chiéu rat rong.
Dong USD manh 1én, lo ngai cac chinh sach thué quan va tac dong tam ly tir
goi kich thich kinh té cta Trung Quoc giam nhiét khién cho dong von rat rong
manh mé trong thang 11, voi gia tri 1én tGi 8 ty USD — mc rit rong cao nhat
ké tir thang 6/2020. Hau hét céac thj truong déu ghi nhan kém tich cuc nhu
Trung Quéc (-4 ty USD), An Do (659 triéu USD).

Sttc hap dan doi vai thi trudng My dugc Ky vong it nhat sé duy tri trong thang 12,
khi 1) bién dong trén thj truong c6 phiéu thuong thap hon trong thang 12 va céc
cong ty cing dang thyc hién chuong trinh mua lai ¢6 phiéu quy nhu cam két) va 2)
dong tién chuyén dich tir quy tién té sang quy co phiéu khi Fed tiép tuc 10 trinh cat
giam 1ai suat. Dong tién doi voi thi trudng co phiéu dang phat trién sé tuong doi
phan hoa, tiy thudc vao tac dong tir chinh sach sap t6i ctia Tong Thong D. Trump.

Dong von dau tu vao thi trudng co phiéu (ty USD)
200
150
100

50

Nov-23
Feb-24
May-24
Aug-24
Nov-24

[N » o™
a g o
je))] o > D
= [«b] [a~] =
<C L = <

g
Feb
May-2
Aug-20
Nov-20
Feb-21
May-21
Aug-21
Nov-21
Feb-22
Nov-

Ry
>
[3~]

=

—— Phattrién (DM) ~ ——Bang phét trién (EM)

Dong von dau tu lity ké tir 2020 vao thi truéing co phiéu trong khu vuc
20

15
10

Ty dong

—AnDO ——Indonesia ——ThdiLan ——Viét Nam

Nguon: EPFR




DONG TIEN DAU TU TREN TTCK VIET NAM




) DONG TIEN DAU TU VAO QUY ETF SSI

Cuwong do rat rong bat tang Dong von ETF trén thj trudng Viét Nam (Triéu USD)

o Cdac quy ETF day manh rut von trong thang 11 sau hai thang cham lai, v6i tong Zgg 2900
gia tri 1&n dén 1,48 nghin ty dong, so v6i mic 700 ty trong thang 9 va 300 ty 300 2000
trong thang 10. DAy 1a thang rat rong lién tiép thit 11 trong ndm nay, nang gia 200
tri rut rong tir dau nam Ién -22,78 nghin ty dong, tuong duang -30% tong tai 100

san vao cubi ndm 2023, dua tong tai san cac quy ETF vé 56,5 nghin ty dong. 0 -

-100

o Ap Iyc rat von ting manh & nhom quy My Au, dién hinh I quy VanEck (642 ty) -200

va quy Xtrackers FTSE Vietnam ETF (214 ty), tuang dong voi boi canh dong 300 S & = = = . 500

tién rat manh & thi trudng dang phat trién. Bén canh do, cac quy ndi 1a DCVFM S 538553855335 58385¢%5338
VN30, DCVFM VNDiamond va MAFM VNDIAMOND ETF ciing dao chiéu rut

rong trong thang nay vdi gia tri 1an lugt [a 301 ty, 204 ty va 82 ty dong.
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Bién dong tong tai san cia cac Quy ETF Viét Nam (Ty USD)
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o Tin hiéu tich cuc hon tit quy Fubon — quy ETF c6 tng tai san I6n nhat ¢ thi 15
truong Viét Nam trong nifa cudi thang 11 hay B9 Tai Chinh dang tién hanh sifa 1
d6i Nghi dinh 155 véi du thdo cho phép cdc CTCK c6 thé dang ky lam t6 chic 0.5
tao 1ap thi trudng ching chi quy ETF giup tao thanh khoan cho quy ETF noi, 0

ma ra nhiéu co hdi hon cho cac quy ETF mai niém yét trén thij truong.

« Nguoc lai, quy Fubon giao dich tich cuc han sau 6 thang ban manh lién tiép,
gid tri rat rong giam dang ké vé -28 ty trong thang 11. Quy SSIAM VNFIN Lead
ghi nhan dong von dao chiéu vao rong nhe +16 ty dong sau 8 thang rat rong
lién tiép. KIM Growth VN30 (+34 ty) la quy duy nhat duy tri duge dong von
vao tich cuc trong nhiéu thang.
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) DONG TIEN DAU TU VAO QUY CHU DONG SSI

Cac quy chd dong phan héa trong thang 11 Dong von tif cac quy chi dong chi dau tu vao Viét Nam (Triéu USD)
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cac quy chl déng chi dau tu vao Viét Nam thu hep da rat rong xudng chi con
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o Giao dich tir ca nhdm quy cht dong va ETF dang nghiéng nhiéu theo xu hudng
rit rong tlt cac thi truong dang phat trién va trién vong trong thang 12 ciing
chua qua nhiéu ky vong khi thi truong My van dang thu hit phan I6n su cha y.
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o K&t qua kha quan sau 1 thang trién khai san pham NPS va céc danh gia tich 4

cuc cua FTSE Russell doi vdi san pham nay sé 1a yéu t6 ¢6 thé thu hat dong 2
tién khoi ngoai quay tro lai Viét Nam trong ndm 2025 khi dong tién chuyén
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) KINH TE VIET NAM THANG 11 SSI

S0 liéu vi mé thang 11 tiép tuc cho thay xu hudng hdi phuc luan phién:

«  Hoat dong san xuat ché bién ché tao va xuat khau ghi nhan ting trudng tich cuc, véi diém sang tit nhom san pham truyén théng dugc hudng Igi tit nhu cau
nhap hang manh han trudc khi cac chinh sach thué quan dugc xac nhan.

- Tiéu dung cai thién trong thang 11, dac biét 12 Iugng khach qudc té dén Viét Nam ghi nhan mifc ting trudng tich cuc.
- Dong von FDI gii ngan va dang ky tang trudng kha quan va giai ngan dau tu cong bat dau tang toc.
«  Lam phét thang 11 duogc kiém sodt t6t va cho thay viéc tang gia dién ban 1é co tac dong khong dang ké.

« Ty gia on dinh hon trong thang 11 mac du dong USD gap nhiéu bién dong va NHNN sif dung nghiép vu thi truong mé nham kiém sodt thanh khoan hé
thong & mitc hop 1y.

«  Mét bang 1ai suat thi truong 1 va thi truong 2 tiép tuc nhich ting.

Vi s6 liéu tich cuc hon cua tiéu dung cing nhu hoat dong san xuat va xudt nhap khau ky vong sé duy tri kha quan trudc khi cac chinh sach thué quan dugc
dua ra, chiing t6i duy tri quan diém tich cuc cho tdng trudng GDP trong Quy 4 va kha ning mdc tang trudng GDP trong ca ndm 2024 c6 thé cao hon muc tiéu
ctia Chinh phu 1a 7,0%. Trong thang 12, tdm diém sé tap trung vao chi tiét k& hoach hanh dong cua Chinh pha cho ndm 2025, c4c van ban hudng dan cac Luat
vita thdng qua trong hop Qudc hoi thit 8 va ké hoach thuc hién viéc tinh gon b may ctia Chinh pha.



) SAN XUAT CHE BIEN CHE TAO VA XUAT NHAP KHAU VA TIEU DUNG SSI

Chi s0 san xuat cong nghiép téng 8,9% svck trong d6 nganh ché bién che tao
tang +11,2% svck — cai thién dang ké so voi so ligu thang 10 khi nhu cau
nhap hang manh hon trudc khi cac chinh sach thué quan cua My dugc xac
nhan.

Xu huéng nay cling tuong dong vai xu hudng cla chi s6 PMI san xuat cua céac
quoc gia trong khu vuc.

Cac nganh ghi nhan mifc tang trudng tich cuc & ca chi s6 san xudt cong
nghiép va xuat khau trong thang 11 bao gom do gb noi that (+24,7%), san
xuat trang phuc (+18,1%), san xuét da giay (+18,5%) va san xut san pham
dién tr (+12,0%).

Tinh tit dau ndm dén nay, che bién ché tao van duy tri la dong lyc téng trudng
kinh te (+9,7% svck) vai thang du can can thuong mai [én den 24,3 ty USD va
mutc tang cua so lao dong lam viéc trong nganh cong nghiép 1a 4,4%.

Doanh thu ban |&é hang hoa va dich vu co tin higu hoi phuc trong thang 11 (va
SO liéu thang 10 da q’uc_ic diéu chinh téng thém 2%) kh,i tang 8,8% svck va
8,8% cho 11 thang dau nam (tang 5,8% néu loai trif yéu 16 gia).

V& du lich, s6 Iugng khach du lich qudc té tdng manh Ién mitc 1,7 triéu lugt
ngudi — gan vé thang cao diém trong ndm 2019 va nha vay ching toi ky vong
tich cuc hon vé dong gop ctia nhdm doanh thu dich vu luu trd va I hanh trong
tong muec tiéu ding trong nhitng thang cudi nam.

Téang truéng xuat nhap khau theo thang (% svck)

60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%

19
19
19
19
-20
20
23
23
23
24
-24
24
24

21
-21
22
22
-22
23

-20
20
Jan-

— o~
o~ ~N
T et L U u o v v U o bt u
s = S
<< <<

-21

Ja
Ap
Ju
Oct-
Ja
Ap
Ju
Oc
Ja
Ju
Oc
Ju
Oc
Ja
Ap
Jul-
Oc
Ja
Ap
Ju
0

e XAt khdu === Nhap khdu

Lugng khach qudc té dén Viét Nam theo thang (nghin nguoi)
2500

2000

1500
1000
50 ‘

Nguon: TCTK, SSI Research

o

mChauA mChauMy = ChauAu © Chau Pai Duong

o

Jan-19
Apr-19
Jul-19
Oct-19
Jan-20
Jul-21
Oct-21
Jan-22
Apr-22
Jul-22
Oct-22
Jan-23
Apr-23
Jul-23
Oct-23
Jan-24
Apr-24
Jul-24
Oct-24




) AU TU FDI VA DAU TU CONG

S

Giai ngan von FDI tich cuc

Giai ngan FDI trong 11 thang dau nam dat 21,7 ty USD — tang 7,1% svck va
phan l6n giai ngan vao linh vuc ché bién ché tao (81% tong von giai ngan).

Tong von dang ky cap mai va diéu chinh 11 thang dau ndm dat 27,3 ty USD —
trong do FDI ddng ky ghi nhan mét s6 du an 16n nhu du &n tang von cla LG
Display tri gia 1,4 ty USD.

Nham thu hit 1an song FDI mai chuyén dich vao Viét Nam, Chinh phu ciing da
dua ra mot s chinh sach ho trg bao gom viéc ap dung Quy ho trg dau tu (ISF)
dé han ché tac dong cua quy dinh thué t6i thiéu toan cau, ap dung tha tuc dau
tu dac biét cho mot s6 du an FDI nham rat ngén thoi gian trién khai du an.

Giai ngan dau tu cong bat dau tang toc

Theo thong tin tr Bo Tai chinh, gidi ngan dau tu cong bat dau ting toc trong
thang 11 vGi udc giai ngan trong 11 thang dau nam dat 60,4% ké hoach Thu
tudng va giam 8,6% svck, thu hep da giam so v6i cung ky.

Chinh phu dua ra ké hoach dau tu cong trong nam 2025 kha tham vong, véi
muc tdng 16% so vai ké hoach ndm 2024. M6t s6 giai phap nham thac day
giai ngan dau tu cong da dugc dua ra nhu viéc thong qua Ludt Dau tu cong,
Luat Pau tu, Ludt PPP sita doi trong d6 tang cudng phan cap, phan quyén cho
chinh quyén dia phuong clng nhu &p dung trd lai hgp dong BT.

FDI giai ngan va dang ky (Ty USD)
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) CAN BOI Vi MO SSI

CPI thang 11 ting 0,13% so vdi thang trudc va tang 2,77% svck cho thay viéc ting Chi so CPI tong thé va ca ban (% svck)
gia dién cua EVN vao gilta thang 10 co tac dong han ché doi vai CPI. Bén canh do, 7%
gia thit Ign (-0,45% so vai thang trudc) va gia vé may bay (-11,1%) cing la 2 nhan 6%
t6 gitip ha nhiét chi s6 CPI. 5%
«  CPI co ban tang manh han (0,24%), chi yéu 1a do gia thué nha (0,45%). Chi so gia ;j
tiéu dung binh quan 11 thang ghi nhan muc tang trudng 3,69% - thap hon dang ké -
S0 vOi muc myc tiéu cta Chinh pha (4,0% -4,5%). 1%
0%
1%
-2%

«  Trong thang 11, bién dong ty gia USDVND tuong doi on dinh khi chi tdng 0,3% so
vGi thang 10 so vdi mutc tang 1,8% cua chi s6 DXY hay muc ting 0,5% - 1,5% cua
cac dong tién khac trong khu vuc.

e | am phat chung == am phét co ban

«  Diéu nay dugc ho trg nho viec NHNN sé kiém soat thanh khoan hé thong & muc hgp
ly dé duy tri sif can bang gitta lai suat va ty gia, ket hgp vdi viéc sén sang ban ngoai Bién dong 13i suat LNH va ty gia USDVND
té can thiép neu can thiet va nguon cung kiéu hoi tuang doi manh trong giai doan y 26000
trudc Tet Nguyén Dan. 19 95500
10 25000
24500

«  NHNN thong bao diéu chinh chi tiéu ting trudng tin dung cho cac TCTD tif ngay
28/11, v6i udc tinh mdc phan bo thém vao khoang 2%. Tin dung hé thong tinh dén 8 l 24000
22/11 tang 11,12% so voi cubi ndm 2023, va kha ning dat muc tiéu tang trudng j o : Lot 23500
15% la tuang doi cao. \ 23000

< Guoi nam la thai diém thanh khoan hé thong nghiéng nhiéu vé trang thai thieu hut va 0 22000
mat bang Iai suat thi trudng 2 bién dong manh trong thang 11, giao dich quanh RSP SI I JI CC RT N : A
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4,0% - 4,5%. Lai suat huy dong trén thj truong 1 nhich tdng nhe ¢ mot s6 ngan WS N e ¥ Y S
hang vua va nho. ——LS UND ky han quadém  ——LS USD ky han qua dém USDVND (phai)
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) BUC TRANH Vi MO 2025 SSI

< Nam 2025 danh dau 1a mét ndm quan trong khi 12 nam két thuc ctia K& hoach phat trién kinh té giai doan 2021-2025 va 1a ndm ban I1é cho ky nguyén sap
tGi, vai cac ké hoach cai cach toan dién nham tap trung vao chét lugng tang trudng dé Vit Nam co thé tra thanh nudc thu nhap trung binh cao vao ndm
2030. Tu chinh sach tién té dén tai khoa déu hudng dén duy tri 6n dinh vi mo va thac ddy tang trudng kinh té voi cac gidi phap tap trung hon vao chat lugng,
tir cac linh vuc lién quan dén FDI, doanh nghiép trong nudc va tiéu ding trong nudc. Rui ro I6n nhat trong ndm 2025 sé dén ti cac chinh sach thué quan bat
loi clia Tong thong D.Trump, su phan manh trong kinh té thé gidi va rdi ro suy thodi & My trong khi van con nhitng trd ngai trong nudc vé viéc xtt Iy ng xau
trong giai doan vira qua.

Bang: Céc bién s6 vi md chinh trong nam 2025

o oam o 0F

Tang trudng GDP thuc té (%) 2,58 82 55 6,8-7 6,5-7
Lam phat binh quan (%) 3,15 3,25 3,6 3,8
Xuat khau (Ty USD) 336,25 371,3 354,7 404 425
Nhap khau (Ty USD) 332,25 358,9 326,4 380 410
Doanh thu ban 1é danh nghia (%) -9,1% 21,7% 6,7% 8,1% 9,5%
Dau tu cong (%) -6,3% 19,9% 9,2% -8,5% 16,7%
Ty gia USDVND 22.930 23.780 24.270 25.200 25.800
Tang trudng tin dung (%) 12,97 14,2 13,7 15 19,9
Lai suat huy dong 12 thang (%) 55 10,5 4,8 6 6,5

Nguon: SSI Research




TTCK VIET NAM THANG 11 NAM 2024




) TTCK TOAN CAU THANG 11 — TAM BIEM O TTCK MY SS|

TTCK toan cau ghi nhan dién bién tich cuc chi yéu & TTCK Mj. Cac TTCK toan cau tiép tuc phan hoa trong thang 11~~~
(Bién do dao ddng va % thay doi trong thang cua cac chi so chitng khoan dai dién)
p . -10% -5% 0% % 10%
« TTCK My duy tri quan tinh tich cuc khi dugc tiép thém dbng Iuc tu viéc Tong ’
thong Trump dac cu. Chi s6 S&P 500 +5,7% trong thang va xac 1ap dinh moi. My r
- Trai lai, hdu hét TTCK Chau A trai qua thang bién dong trudc lo ngai chinh séch Tr””gauoc' _____________________________________________
thué quan cla tan tong théng My s& anh hudng hoat dong xuat khdu. Thém vao | Malaysia .
d6, visc ddng USD manh 1én da ddy nhanh qua trinh dich chuyén dong von | - .
ngoai khéi cac thj truong méi néi. Theo d6, TTCK Dong Nam A, nhu Indonesia
v Phillipines mét tuong tng 6,1% va 5,5% diém 6 trong thang. Rigng TTCK | T * % S0 6 thang trute
Trung Qudc, vai ky vong tit cac bién phap kich cau kinh t& méi giip chi s6 Nhat Ban *
Shanghai tang 1,4%. T Lan y
Han Quéc .
' Philippines S
Indonesia

Nguon: SSIResearch




TTCK VIET NAM — TIEP TUC BIEU CHiNH SSI

« Trong xu huéng chung, TTCK Viét Nam tiép tuc mat diém trong thang 11. Tam Iy thi trudng than trong trudc bién dong ty gia va ap Iuc rat rong cda khoi
ngoai. Tuy nhién, lyc cau dugc day manh @ ving gid thap khi VNIndex vé quanh ving 1.200 diém bén canh tac dong tir cac chinh sach va cac luat mdi dugc
thong qua trong ky hop Qudc hoi. Qua do, giap chi s6 VNIndex thu hep bién do giam con 1,1% so v6i cubi thang 10, két phién 29/11 ¢ nguéng 1.250,5 diém.

Dot 2 ky hop Quac héi thir
8, khoa XV

Téng thong Trump déc cir

VNIndex - — =Tham chiéu
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) TiM KIEM CO' HOI 6 CAC NHOM PHONG THU VA CO YEU TO HO TRQ

S

Dong tién chon loc co héi & nhom quy mé vira va nho; trong do, tap trung vao
cac nhom co yéu to ho tro.

Nho dong gop cta VGl +24,4%, nhom Vién thong tang an tuong trong thang
+22,05%.

Cac nhom Hang va Dich vu Cong nghiép, Bao hiém, Du lich giai tri gan nhu
khong chiu anh hudng trong nhip diéu chinh cda thi trudng va bat lai manh mé
sau do. HAH +9,5%; BVH +13,1%; HVN +20%.

Nhitng nhom tru vitng trong nhip rung lac cdng cho thay dién bién khdi sac vao
giai doan Hoi phuc nhu Xuat khiu; tiéu biéu ANV +11,3%; MSH +9,8%.

Nguoc lai, nhdm Ngan hang giam 2% suy yéu, mot phan nguyén nhan do lo
ngai vé kha ning tiép tuc gia han thong tu 02. Mot s6 ma VPB -6,4%; TPB -
6,4%; HDB -5,8% giam kha manh; con VCB -0,3% can bang nho nang dd tur
cac thong tin xoay quanh viéc tang von.

Pai dién cho trang thai tam Iy cda thi trudng, nhom Ching khoan gan nhu diing
ngoai nhip hdi phuc va a nhom co hiéu suat khiém tén nhat. SSI -7,7%; VND -
5,5%; VCI -4,5% cuing diéu chinh kha.

Thay doi gia cac nhom nganh theo 2 giai doan cua VNIndex: Diéu chinh

(31/10 — 19/11) va Hoi phuc (20/11 — 29/11) trong thang

Piéu chinh Hoi phuc T
Vién thong 12.07% 8.91% 22.05%
Hang & Dich vu Cong nghiép 6.15% 2.12% 8.40%
B4o hiém 1.13% 7.02% 8.23%
Du lich va Giai tri 1.77% 6.32% 8.21%
Cong nghé Thong tin -3.84% 10.43% 6.19%
Bat dong san cong nghiép -1.66% 3.91% 2.18%
Hang ca nhan & Gia dung -0.90% 2.55% 1.62%
Xay dung va Vat liéu -1.77% 3.10% 1.28%
Y 6 -3.44% 4.81% 1.20%
Thuc pham va dd ubng -1.09% 2.02% 0.91%
Tai nguyén Ca ban -4.26% 3.72% -0.70%
Dién, nudc & xang dau khi dot -2.23% 1.56% -0.71%
B&t dong san dan cu -1.30% 0.40% -0.91%
VNIndex -4.69% 3.76% -1.11%
0 t6 va phu tung -2.94% 1.39% -1.59%
Hoa chat -4.51% 2.81% -1.83%
Ngan hang -5.86% 4.11% -1.99%
Ban lé -9.39% 6.29% -3.70%
Dau khi -7.68% 3.66% -4.30%
Dich vu tai chinh -7.41% 3.07% -4.57%

Nguon: SSIResearch




THANH KHOAN GIAM VE MUC THAP NHAT TRONG NAM SS|

GTGD khdp Iénh san HOSE trong thang 11 sut giam vé mitc thap nhat ké tir GTGD KL HOSE ——— GTGD KL BQ trong thang = — - GTGD KL BQ tif dau nam
dau nam, chi con 12,2 nghin ty dong/phién. Mt bang thanh khoan thu hep do 45.000
tam Iy NDT than trong trudc cac bién so rdi ro bén ngoai kho doan dinh va cho 40,000
doi cac nhan td mai ho trg thi truding ting trudng bén ving.
35.000

Xu hudng dong tién nghiéng vé nhém vén hoa vira va nhé gitta boi canh thanh
khoan trAm lang. Trong khi d6 ty trong giao dich 6 nhdm VN30 suy giam, chu 30,000
yéu do giao dich thu hep ¢ nhom c6 phiéu ngan hang.

25,000
Phan bo dong tién theo nhom von héa
20.000
—VN30 ——VNMidcap VNSmallcap
60% 15.000
o M
40% 10.000
30%
20% 5.000
10%
0% 0
™ ™ W™ ™ ™ ™ ™ ™ ™ ™ ™ ™
Qq/ Qq/ @/ @/ @/ @/ Qf], Qf], Qf], @/ @/ @/ N W™ Y™ W™ W™ W™ ™ ™ W™ W™ ™
S G F ¢ T ¢ T & S S S
SN N PN AN A MNP R R O N NG wQ QA > SNSRI
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KHOI NGOAI DAY MANH BAN RONG TRONG THANG 11

Khoi ngoai ¢6 thang ban rong gan nhu xuyén subt va co dau hiéu quay lai mua
rong trong tuan cudi thang khi ty gia trong nudc ha nhiét. GT ban rong cua khoi
ngoai tang 1én gan 12 nghin ty dong trong thang 11, bao gom 9,5 nghin ty
dong thuc hién qua kénh khdp 1énh va 2,5 nghin ty dong qua kénh thoa thuan.
Theo do, ty trong giao dich cua khdi ngoai tdng 1én ngudng 13,92% vao cubi
thang 11, cao nhat ké tit thang 4/2023.

Kh6i ngoai ban rong manh & cac nhom tru cOt Bat dong san dan cu, Ngan
hang, Dich vu tai chinh va Thyc pham d6 ubng va gay ap luc 1én gid co phiéu.
VHM (-3,3 nghin ty dong) a tm diém & chiéu ban rong; theo sau 1a SSI (-1,5
nghin ty dong), va MSN (-1,2 nghin ty dong).

Trong khi dd, nhitng nhdm dugc mua rong nhe bao gdm Hang ca nhan & Gia
dung, Pién nudc & xdng dau khi dot va Bao hiém.

Ty trong GD khéi ngoai dat mitc cao nhat ké tir thang 4/2023

Khoi ngoai mua rong KL

Nguon: SSIResearch

——Ty trong GD Khoi ngoai theo thang
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) Nganh c6 GT mua rong T11/2024 T10/2024 2024
NN cao nhat thang
Téng GT rong -11,887 -11,011 -90,152
1 Hang ca nhan & Gia dung 46 158 462
2 Pién, nudc & xang dau khi dot 21 -233 -2,237
3 Bao hiém 13 117 2,798
4 Truyén thong 3 69 -4
5 Vién théng -1 0 -80
6 Y té -3 85 315
7 0 t6 va phu tung -10 -64 -8
8 Du lich va Giai tri -50 -176 -2,065
9 Hang & Dich vu Coéng nghiép -68 83 -1,329
10 Xay dung va Vat lieu -204 -158 -875
11 Hoa chét -334 -439 -1,336
12 Dau khi -415 -655 -1,853
13 Tai nguyén Co ban -530 -459 -8,122
14 Ban lé -547% 98 1,233
15 Coéng nghé Thoéng tin -692 412 -6,598
16 Thuc phadm va dé ubng -1,370 -1,768 -8,744
17 Dich vu tai chinh -1,964 -1,159 -15,870
18 Ngan hang -1,999 -5,640 -19,132
19 B4t dong san -3,782 -1,285 -26,700




) TY LE SG'HOU NUGC NGOAI (SHNN) SSI

« Tinh chung 11T/2024, kh6i ngoai ban rong khoang 88 nghin ty dong trén san HOSE — cao nhét tit trudc dén nay. Du vay, xét theo von hoa, ty 18 SHNN nudc
ngoai dat xap xi 21% vao ngay 29/11/2024, sut giam so vai mifc 22,2% vao cudi ndm 2023 nhung van cao hon mitc 19,5% vao ndm 2012 va gan nhat 1a
20,3% vao 2021 khi quy mo thi truong da co su cai thién vuot troi.

Ty 16 SHNN trén san HOSE trong giai doan 2009 — 2024 (xét theo von héa)

——Ty I SHNN = = -Tham chiéu

25%
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GTGD rong caa khoi ngoai (ty dong)
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CHIEN LUQC DAU TU VA KHUYEN NGHI




) TiN HIEU KY THUAT HIEN TAI

Céc chi bao ky thuat: Biéu do ki thuat chi s6 VNIndex

Chis6 VNINDEX - 1W @ 0125573 H125805 L1245 59 C124559 -487
i hurony M

« RSI: Duy tri trang thai trung tinh tir 45-55, cho thay dong Iuc tang hodc

gidm manh déu chua rd rang.

« ADX: Dudi ngudng 20, phan anh thi truong van trong trang thai tich lay,
chua hinh thanh xu huéng manh me.

Thi truong dugc ky vong tiép tuc trang thai tich liy trong thang 12, véi
ngu@ng ho trg 1.230 va ngudng can can thit thach 1.295.

Nguon: Tradingview, SSI Research




) CHIEN LUGC THI TRUONG SSI

TTCK Viét Nam lay lai can bang trong nhitng ngay dau thang 12 vai su cai thién tra lai  Dinh gia TTCK Viét Nam van & mitc thap so véi TB 5 nam

clia nhiéu co phiéu trong ro VN30, trong d6 ¢c6 nhom Tai chinh (Ngan hang va Chiing

khoan); bén canh cac nhom Ce}ng & Logictics, Dét may, Thay san va Bat dong san van 25

dang duy tri dong luc tang gia tot.

Mot s6 yéu to dang thu hit su chd y caa thi truéng:

« Téng trudng GDP Quy 4 dugc ky vong duy tri tich cyc. Mot so nganh nhu Pau v ™
cong dy kién tang toc khong chi vao quy 4 ma tiép tuc trong nam 2025; XNK ky
vong Sé duy tri kha quan trudc khi cac chinh sach thué quan maéi cia My dugc dua
ra. 5

K& hoach hanh dong cta Chinh pht cho ndm 2025 véi cac cai cach va giai phap
tang trudng kinh té mang tinh dot pha dang dugc cho doi.

» Muyc tiéu ndng hang Ién thj truong mdi ndi van dugc day manh. Tuy con mot so
vuang mac trong van hanh, FTSE da co danh gia kha quan vé viéc dua san pham

Blended P/E ===~ Blend P/E - TB 5 nam

20

0
Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24

Dinh gia cac nhém nganh trong danh sach theo doi cua SSIResearch

NPS vao thuc té. Du kién, FTSE sé c6 cudc hop danh gid trién vong nang hang cua 80 Max o forward PJE (04/12/2024) ~ TB'5 nam
‘A N . 70
Viét Nam vao thang 1/2025. o
Sau mdt thang diéu chinh, Igi the sé thudc vé cac nhom nganh dang & vung dinh gia thap jg
va c0 cac yéu to ho trg ngan han nhu Ngan hang, Chitng khoan, Xuat khau (D&t may, 30 i B
Thay san), Bat d(f)r]g san. Tan dung bién dong giam dé tich Iy c6 phieu dau nganh cac fg P J— ° ,;7 = i :;; LT L
nhém nay, NDT can da dang hoa danh muc va chi dong bao vé Igi nhuan khi dat ky 0 '7'5' 153 186 T gpp OF T qp5 W6 5:3 187 158 110 112 g9 129
S @ © & S Qe NSO
vong. ‘ ) | o | éé\@\ Qié@é\ {{b“Q &{\\»3}@9& S 3 S oS A,@\{S’ @@\Q Q;@\‘1}9 §§J 8 QQ}& g «&&é\&q
Rui ro cho nhip phuc hoi: Bién dong ty gia quay lai, rai ro kho doan dinh tit cac thong & & © o® S &
 n , , . . R A g ) ,\x\\\s’ i "f‘&%. &
diép chinh sach thuong mai cua Tong thong dac cu Donald Trump. % o
C)@Q,
&

Nguon: SSIResearch — Blend P/E dugc tinh theo binh quéan gitta TTM P/E va Forward P/E
cua VNIndex n



) KHUYEN NGHI VA DANH MUC SSI

- Danh muc khuyén nghi thang 12: Loai ra;: HPG - Thém méi: VHC - HDG, KDH, VPB, HAH, CTG, VCI.
R T
THEM MO1 72,3 - 72,8

2 HDG 30,45 33,1 33,5 29

3 KDH 33,5 - 33,8 41,5 35,9 32

4 VPB 19,2-19,4 20,4 20,4 18,2

5 HAH 48,8 - 49,3 56,6 52,5 46,5

6 CTG 35,6 - 35,8 38,5 38 34

7 VCl 34,4 - 34,8 43,19 37,6 32

8 HPG LOAI RA

Ghi cha: Bon vi Nghin dong




) CTCP VINH HOAN (VHC: HOSE) 53l

Luan diém dau tu: Thong tin c6 phiéu:
- Ching t6i ky vong KQKD Q4/2024 ciia VHC tich cuc, véi LNST dy kién tang trugng tren  Gid muc tieu 83.000 Bong
200% svck do Q4 1a mua cao diém cla xuét khau cd tra, ngoai ra viéc khach hang My tang A’_ Tang g'ﬁ S 14;”’
) ) i 7 Gia muc tiéu theo xu hudng ky thuat 77.600 Dong
cuang tich trit hang hda truge quyet dinh ap thue cua Chinh quyén mdi sé thic day tang % Tang gi 6.7%
trudng san lugng xuat khau cua VHC. Ving gia mua 72.300 — 72.800 Dong
) ] Gia dung 10 69.400 Dong
- Trong 10 thang dau nam 2024, ca tra fillet cia Viet Nam da vugt ca rd phi Trung Quoc tr0  p/g 9924 13x
thanh mat hang c4 thit trdng nhap khau nhiéu nhat vao My. Vdi lgi thé lién tuc hudng mic  P/B 2024 1,6x

thué CBPG 1a 0 USD/kg, VHC sé tiép tuc tan dung vi thé xuat khau ca tra s6 1 tai thi truong  Dién bién gia co phiéu
nay dé tang toc don hang cho ndm 2025. % 1,400
80

5 70 W 1,200 §
- SSI udc tinh LNST ting 34% nam 2024 va tang trudng 29% nam 2025. Gia muc tiéu cho o0 W o
50

Nghin dong

VHC 1a 83.000 d6ng. ;‘g 600
" 400
10 200
0 0

) O ) Qq’b\ ™

S S L & s
& & @ F T

——VHC ——VNIndex

Nguon: Bloomberg, SSI Research




) CTCP TAP DOAN HA DO (HDG: HOSE) SSI

Luan diém dau tu: Thong tin c6 phiéu:

- Ky vong thily dién phuc hoi trong Q4/2024. SSI ky vong diéu kién thiy van thudn lgi sé tiép  Gia muc tiéu 33.100 Dong
tuc ho trg mang thay dién hoi phuc, 10i nhuén trudc thué mang dién du kién tang truéng 19%- % Tang gid 9,6%
30% trong Q4/2024. HDG cling c6 ké hoach md ban giai doan 3 dy an Hado Charm Villas vao  Gia muyc tiéu theo xu huong Ky thuat 33.500 Pong
thang 12. Tuy nhién, tinh dén cudi thang 11, HDG van chua c6 cép nhat méi nhat vé tinh hinh 9 Tang gi 10,9%
md ban. DE thén trong, SSI gia dinh doanh thu s& ghi nhan tir 2025 tra di. Udc tinh doanh thu  viyng gia mua 30.450 Pong
va LNST tuong ting cta SSI cho 2024 1a 2,8 nghin ty dong (-4% svck) va 1 nghin ty dong  gjs dimng 16 29.000 Dong
(+17% svek). P/E 2024 8,8x

- Ky vong tang trwdng manh trong nam 2025. D6i vai 2025, SSI udc tinh doanh thu va LNST  P/B 2024 1,3x

lan luot dat 3,3 nghin ty dong (+19% svck) va 1,4 nghin ty dong (+37% svck), chil yéu ho Dién bién gia cd phiéu
trg bai viéc trién khai cac dgt mo ban tiép theo cua du an Hado Charm Villas va sy phuc hoi . .
clia thuy dién khi diéu kién thoi tiét tiép tuc chuyén qua hinh thai La Nifia. |

, . , 25 1,000
- Hado Charm Villas sé bat dau ghi nhan doanh thu trong cac quy téi. HDG du kien sé md 20 800

Nghin dong
8

ban giai doan keé tiép vao thang 12, vdi 15-20 can dugc ban, trong s6 108 can con lai, vdi gia 15 600
ban trung binh du kién khoang 120 triéu dong dén 150 triéu ddng/m2. Chung toi dy bdo, 12 Zgg
doanh thu phan con lai du an dat 1.800 ty va lgi nhuan trudc thué dat 822 ty dong. 0 0

0 o o o > v x v

\3 \%
\\q’& b?'& Qﬁ"& §F »\\q’éL b?'@/ Qﬂ'& §F
o R\ o o ) oy o o

——HDG —VNIndex
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) CTCP DAU TU VA KD NHA KHANG DIEN (KDH: HOSE)

S

Luan diém dau tu:

- Lgi nhuan sau thué giam manh trong Q3/2024. Doanh thu thuan dat 252,5 ty dong (-59%
svck), LNST thudc cong ty me dat 70,3 ty dong (-66,1% svck), cha yéu la do quy 3/2023,
KDH ghi nhan doanh thu I6n tir ban giao nha tai du an the Classia.

« Loi nhuan ky vong téng truéng manh trong Q4/2024 do ban giao chung cu Privia. KDH da
bat dau ban giao chung cu Privia tit thang 10/2024, qua do, KDH dugc ky vong ghi nhan 2,42
nghin ty dong doanh thu (tdng 15,8% svck), LNST thugc cong ty me dat 558,4 ty dong (-22%
svck) trong Q4/2024. Qua do, doanh thu va LNST thugc Cong ty me nam 2024 dugc du
phong dat 1an lugt 1a 3,66 nghin ty dong (+75,2% svck) va 971 ty dong (+35,6% svck).

- Hai du an Emeria va Clarita (gan 12 hecta) tai Thi Bitc, TPHCM dugc du kién md ban vao
cudi nam 2024 hoéc dau nam 2025 la déng luc tang trudng nam 2025-2026. Hai du an voi
quy mo khoang 11,8 hecta, vdi 226 can biét thu/nha lién ké va gan 600 can chung cu cao
tang. Hai du an dugc KDH hop tac voi Keppel Land dé phat trién tir ndm 2023.

SSI ugc tinh doanh thu va LNST thudc Cong ty me tang trudng 72%/21,8% nam 2025.

Thong tin co phiéu:
Gia muc tiéu 41.500 Pong
% Tdng gia 22,8%
Gia muc tiéu theo xu hudng ky thuat 35.900 Pong
% Tdng gia 6,2%
Viing gia mua 33.500 — 33.800 Dong
Gia dung 10 32.000 Bong
P/E 2024 32,3X
P/B 2024 1,7X

Dién bién gia co phiéu
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) NGAN HANG TMCP VIET NAM THINH VUQNG (VPB: HOSE) SSI

Luan diém dau tu: Thong tin ¢d phiéu:

o Hoat dong cho vay tiéu dung phuc hdi: LNTT cua FE Credit tiép tuc céi thién Ién 270 ty  Gia muc tiéu 20.400 Bong
trong Quy 3/2024 v6i hoat dong thu hdi ng dién ra tich cuc va chat lugng tai san cai thién. % Tang gia 514%
Ching toi ky vong hoat dong cho vay tiéu ding sé phuc hdi manh mé trong giai doan cudi  Gid Muc tiéu theo xu huang ky thuat 20.400 Dong
ndm va tao dong Iuc cho FE Credit c6 thé hoa von trong ndm 2024. % Tang gia 5,4%

Ving gia mua 19.200 - 19.400 Dong

« Trién vong tang truéng on dinh trong 2024-25 véi LNTT du bao dat 1an lugt 19 nghin ty  Gia dimg 16 18.200 Pdng
dong (+76,2% svck) va 22,5 nghin ty dong (+18% svck). Dong Iuc tang trudng chinh nam  P/E 2024 10,3x
2024 bao gdm cho vay (+15%), NIM cai thién (5,75% so voi 5,67% trong nam 2023). P/B 2024 1,1x
Chiing t6i ky vong chat lugng tai san sé tiép tuc cai thién trong ndm 2025 cung véi NIM 6n  Dién bién gia co phiéu

dinh 6 muc 5,75%.
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Nghin dong

o Rui ro dau tu: Chat lugng tai san van 1a yéu t6 chinh can phai theo doi dac biét Ia cac khoan
cho vay mua nha du an.
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e (Cac yeu to ngan han: Lgi nhuan trudc thue Q4/2024 udc tinh dat 5,2 nghin ty dong, tang 5 00
91,6% svck. 0 0
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Nguon: Bloomberg, SSI Research




) CTCP VAN TAI VA XEP DG HAI AN (HAH: HOSE) SSI

Luan diém dau tu: Thong tin c6 phiéu:

« Ky vong tiép tuc huéng lgi tit viéc gia cudc thué tau tang do dit gay chudi cung Uing sau sy Gid muc tiéu 56.600 Dong
kién Bién D4, kém véi kha nang c6 thé tiép tuc co dut gay chudi cung ing néu xay ra dinh % Tang gia 12,4%
cong kéo dai & khu cang bo Dong nudc My. Trong quy 4/2024, HAH sé tiép tuc ky lai mot s  Gid muc tieu theo xu huang ky thuat 52.500 Dong
hgp ddng tau cho thué dinh han cho giai doan 2025, va chiing i ki vong gid cudc ky mai s¢ ™ 1and id 5,4%
ting khoang 30-40% s0 V6i gid trudc day. vung gia mua 48.800 - 49.300 Dong

Gia dung 1o 46.500 Bong

o HAH vira cong bo quyét dinh mua thém 1 tau container loai Panamax (3500 TEU), tiép tuc  P/E 2024 10,7x
nang quy mo déi tau. Viéc nay sé gilp tao nén tang cho tang truang doanh thu/lgi nhuan va  P/B 2024 1,3x
dai han 1a tAing quy ma va duy tri Igi thé canh tranh cho cong ty. Dién bién gia co phiéu

60 1,400

&
% W 1,200
1,000

40

 Trong quy 4/2024, ching téi du phong NPATMI ciia HAH c6 thé tiép tuc da tang truéng so
véi Q3/2024, nhé cudec Noi A tiép tuc tang manh trong dip cudi nam va cé thém dong gop

Nghin dong

ctia tau mdéi Haian Gama. Dai han hon, chung t6i du phong loi nhudn sau thué cta co dong 20 zzz

cong ty me (NPATMI) tiép tuc tdng trudng 80% svck trong 2H2024 va 19% svck trong ndm 20 400

2025. K 200
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Nguon: Bloomberg, SSI Research




) NGAN HANG TMCP CONG THUONG VIET NAM (CTG: HOSE)

S

Luan diém dau tu:

Cac yéu t6 co ban tiép tuc dugc cai thién v6i Igi thé canh tranh dugc duy tri trong dai han.
CTG ¢ lgi thé canh tranh dai han I ngan hang I6n that 3 Vigt Nam vé mat tong tai san, cing
nhu thi phan tin dung va tién giti khdch hang véi mang Iu6i trai khap toan qudc va hon 20
triéu khach hang. Chang t6i ky vong céac yéu t6 ca ban clia ngan hang sé tiép tuc cai thién
vGi chat lugng tai san tot dan Ién va Igi nhuan tdng manh trong ndm 2025. Ngan hang ciing
dang tich cuc hanh trinh s6 hoa va, trién khai nhiéu sang kién nham cai thién ty 16 CASA
cng nhu ty 1é chi phi/thu nhap (CIR) trong vai nam qua.

Trién vong tang truéng on dinh trong 2024-25 véi LNTT du bao dat lan Iuot 28,2 nghin ty
dong (+15,3% svck) va 39,1 nghin ty dong (+35,7% svck). Dong Iuc ting truéng chinh
nam 2024 bao gom cho vay (+13,9%), NIM cai thién 1én 2,93% trong ndm 2024 so vGi
2,86% trong ndm 2023 va chi phi tin dung on dinh & mic 1,8% trong nam 2024. Trong khi
do, dong Iuc tang trudng chinh ctia ndm 2025 sé 1a chi phi tin dung giam dang ké con 1,3%
sau 4 nam tich cuc Xt ly ng xau.

Cac yéu t6 ngan han: Loi nhuan trudc thué Q4/2024 udc tinh dat 9,3 nghin ty dong, tang
20,8% svck.

Thong tin co phiéu:
Gia muc tiéu 38.500 Pong
% Tdng gia 6,2%
Gia muc tiéu theo xu hudng ky thuat 38.000 Pong
% Tdng gia 4,8%
Viing gia mua 35.600 — 35.800 Dong
Gia dung 10 34.000 Bong
P/E 2024 10,5x
P/B 2024 1,3x

Dién bién gia co phiéu

Nghin dong
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Nguon: Bloomberg, SSI Research
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) CTCP CHUNG KHOAN VIETCAP (VCI: HOSE) SS|

Luan diém dau tu: Thong tin c6 phiéu:

- Lgi nhuan nam 2024 ky vong ting truéng manh. KQKD tich cuc trong Quy 3/2024 cua Gia muc tiéu 43.190 Dong
Vietcap va thj phan moi gidi cai thién 6 ca nhom KHTC va KHCN gitp VCI vuot ké hoach % Tang gia 2411%
nim. SSI udc tinh LNTT cla Vietcap tang 137% trong ndm 2024 véi dong g6p chi yéu tu  Gia muc tieu theo xu huong ky thuat 37.600 Bong
mang dau tuf va moi gidi. Mang Ngan hang dau tu duoc ky vong sé ghi nhan Igi nhuan trong 7 1419 9id 8%
nam 2025 v6i mét s du 4n IPO dang dugc trién khai. vung gia mua 34.400 — 34.800 Dong

Gia dung 1o 32.000 bong

- Ky vong viéc tang von sé cai thién hoat déng méi gi6i va cho vay ky quy. VCI da tién hanh  P/E 2024 30x
trién khai phuong an chao ban c¢6 phiéu riéng 1é (thai gian nop tién tr 1/11 dén 11/11) vaky P/B 2024 2,4x
vong sé hoan thanh cu6i ndm 2024 hodc dau Quy 1/2025. Tong s6 tién du kién huy dong 12 Dién bién gia co phiéu
4.021 ty dong, trong do 87% sé dugc bo sung cho hoat dong ky quy. Viéc ting von 16n sé 1a o a
dong luc chinh giap cai thién hoat dong mai gidi va cho vay ky quy cua VCl, khi: 1) VCI dang ;; . 1200 &
chuyén ddi chién Iugc tap trung ca KHCN va KHTC va 2) Gidi phap hé trg thanh todn cho nha o o
dau tu to chtc ‘nu(Jc ngoai dugc trién k7hai (ké tur da?i’u thang 11) vaIVCI la cOng ty chiing » jgz
khoan cd thi phan moi gidi khach hang to chutc I6n nhat Viét Nam (chiém khoang 27-30% thi 12 00
phan giao dich nudc ngoai). 0 0
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Nguon: Bloomberg, SSI Research
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) HIEU SUAT KHUYEN NGHI TRONG THANG 11

Gia trung binh cua CP
STT | MaCP | Gid muc tiéu | Ving hop ly Tang/Giam tai ngay gifi bao cdo | Giataingay | Tang/Giam Bién dong gia
08/11/2024 06/12/2024 trong thang
VNIndex 1259,8 12701 0,8% —~—
1 HAH 47,2 438-442 127% ~13.7% 45,9 49,8 8,4% ~~—
2 HDG 33.2 278-282 71% ~8,6% 28,2 30,2 7,1% "
3 CTG 38,5 352-356 1,8% ~ 3% 35,3 36,3 2,7% ~_— 7
4 HPG 31.7 266-26,95 24% —~ 3,8% 27,2 27.6 1,6% S_—
5 KDH 41,5 332-336  06% ~1.8% 33.4 33.8 1,1% e
6 VCI 43,19 344-3465 04% ~12% 34,7 34,8 0,3% N
7 VPB 20,4 195-197  -1.8% ~-0,8% 19,5 19,4 -0,7% NS

Nguon: SSI Research; Bon vi: Nghin dong




) KHUYEN CAO SSI

CAM KET PHAN TiCH

Chuyén vién phan tich trong béo cdo nay ndy cam két rang (1) quan diém thé hign trong béo cdo phan tich nay phan &nh chinh xéc quan diém c& nhan doi vdi ching khoén
va/hodc to chifc phat hanh va (2) chuyén vién phan 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 tdng gia I6n hon hodc bang 10 diém phan trdm so v6i mdc tdng chung cua thi truong trong 12 thang toi.

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

Trung lap: Udc tinh tiém ndng tang gia tuong duong so vai mfc ting chung cla thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so v6i mic 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 nhdc mot s6 yéu to
thi truang ¢6 thé 1am anh hudng dén gia ¢ phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b0, du bao va du doan trong bao co nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac v kién thé hién trong bao céo
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 y kién ca nhan cia chiing t6i [a hop ly trong céc
truong hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bdo cao nay co thé thay doi bat ki lic nao ma khong can thdng bao. Bao céo nay khong va khong nén
dugc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ctt chitng khoan nao. SSI va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua
SSI va cong ty con cd thé co vi thé hodc co thé anh hudng dén giao dich chitng khoan ctia cac cong ty dugc dé cap trong bao cdo nay va co thé cung cap dich vu hodc tim
kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

B4o cdo nay khong duoc 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 co thé trich dan hodc trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI ¢6 thé c6 théa 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 bt ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir
viéc st dung bao cdo nay hay ndi dung bdo cdo nay. Viéc sit dung bat ky thng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do nguoi ding tu quyét dinh va

tu chiu rai ro. n



) THONG TIN LIEN HE SSI

Trung tam phan tich va tv van dau tu

Hoang Viét Phuong

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

SOT: (+84 — 24) 3936 6321 ext. 8729

Chién lugc thi trudng Phan tich co phiéu KHCN Vi mé

Nguyén Quoc Bao Ngo Thi Kim Thanh Thai Thi Viét Trinh

Chuyén vién cao cap Chién lugc dau tu Chuyén vién phan tich cao cap Chuyén vién phan tich cao cap Vi mo
baong1@ssi.com.vn thanhntk@ssi.com.vn trinhttv@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059 SDT: (+84 — 28) 3636 3688 ext. 3053 SDT: (+84 —24) 3936 6321 ext. 8720
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