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) IEM NHAN CHINH SSI

- Dong tién dau tu trén toan cau dang ¢ dau hiéu than trong han, dac biét 12 dong tién dau tu vao cac quy co phiéu trudc cac dau hiéu kém tich cuc vé kinh té
My. Piém sang 1a dong tién co kha ndng sé luan chuyén sang cac thi truang khac véi dinh gia hip dan hon. Xu hudng rat rong cua dong tién nudc ngoai trén
TTCK Viét Nam cdng ha nhiét trong thang 8, qua cac quy ETF 1an nhom quy cha dong. Viét Nam dugc ky vong sé hudng 10i tif ludn chuyén dong tién dau tu
khi FED ha Iai suat, bén canh céc gii phap hé trg nang hang dugc day manh.

- Da hoi phuc kinh té tiép tuc duy tri. Tiéu dung ndi dia chua bt pha, nhung da ¢d mot vai tin hiéu tich cuc sém cho giai doan cudi ndm. Lam phat va ty gia ha
nhiét nén NHNN c6 thé diéu hanh chinh sach theo hudng ndi 1ong han.

- TTCK Viét Nam hdi phuc ngoan muc trong thang 8, trong bdi canh dan tich cuc hon & cac TTCK Dong Nam A. TU nén gia thap, thi trudng ting lai trén dién
rong nhd ho trg manh mé tif xu hudng phuc hdi cta nén kinh té va LN cac DNNY, bén canh cac yéu t6 rdi ro bén ngoai nhe di.

- Theo di liéu lich st, thang 9 ¢6 thé 12 co hoi mua t6t cho ky vong TTCK ting trudng trd lai trong quy cudi nam. Cac yéu t co lgi cho TTCK Viét Nam dan
hién dién r6 hon so vdi giai doan trudc, bao gdbm da phuc hoi kinh té tiép tuc duy tri vai CSTT va tai khda ho trg, tang trudng 10i nhuan ctia DNNY kha quan
han vao nifa cudi nam, bén canh ky vong vé su trd lai dan cua dong von ngoai. Dua trén danh sach theo doi cua SSIResearch, ting trudng LN so vai cung ky
c6 thé dat mitc 21,7% trong 6 thang cubi ndm 2024; tdng toc dang ké so vdi muc chi 6,2% trong 6 thang dau nam.

- Trong tam theo d6i sé quay lai tap trung vao céac yéu t6 ndi tai trong nudc. NDT tiép tuc phan bo danh muc can bang, dam bao hudng 0i tir ky vong hdi phuc
tang trudng nhu Tiéu dung (Thuc pham, Ban 1), Xuat khau, Ngan hang, Xay dung/VLXD.

- Danh muc khuyén nghi thang 9: Thém mdi: CTG, VLB, MWG — Nam giir: VNM, DPR - Loai ra: PNJ, HAH
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) DONG TIEN DAU TU TREN TOAN CAU: THAN TRONG HON

S

Quy cd phiéu toan cau than trong han trong thang 8. Cac rui ro vé chinh tri,
suy thodi hay viec NHTW Nhét ting Iai suat da khién cho thj truong co phiéu
bién ddng manh vao cudi thang 7 - dau thang 8 va dong tién vao cac quy co
phiéu phan nao than trong hon va chi vao rong 40,7 ty USD, bang mét nita
so vdi thang 7. Trang thai tAm ly dau tu da cai thién hon trong ntfa cu6i thang
8 nho KQKD Quy 2 kha quan va thong diép ndi long tu Fed.

Quy thi trudng tién té bit pha. Bién dong manh trong thang 8 giap cho dong
tién vao quy thi trudng tién té tang manh (4162 ty USD) — mifc cao nhat ké
tir thang 11/2023. Tuy nhién, xu hudng nay du kién sé khong kéo dai khi Fed
bat dau cat giam 14i suat trong thang 9 t6i day.

Dong von vao Quy trai phiéu tiép tuc vao rong 53,6 ty USD va rui ro vé suy
thodi 1a yéu t6 gitip nha dau tu tiép tuc phan bo ty trong vao cac Quy trai
phiéu.

Tinh chung trong 8 thang ndm 2024, dong tién vao cac tai san tai chinh déu duy
tri nhip d0 vao rong tich cuc, vdi gia tri dat 373 ty USD cho Quy ¢ phiéu, 420 ty
USD cho Quy trai phiéu va 447 ty USD cho Quy thi truong tién té. Ty trong phan
b6 co phiéu va trai phiéu dang kha can bang, nham chuan bi cho ¢a hai kich ban
suy thoai hay kinh t6 My “ha canh mém”. Nhin chung, tam Iy dau tu da bat dau o
trang thai than trong hon, va khao sat tir BofA cho thay tdm Iy lac quan ¢ cac nha
quan Iy quy giam xudng muc thap nhat trong 7 thang qua va ty trong tién mat da
tang nhe 1én 4,3% - t muc 4% cua thang 6.
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) DONG TIEN DAU TU VAO QUY CO PHIEU: HA NHIET

S

Trong thang 8, dong von vao thj trudng phat trién (7+25,4 ty USD) khéng
c6 nhiéu su khac biét so va6i thi truong dang phat trién (+15,3 ty USD).

Dong von vao quy co phiéu thi trudng phat trién (DM) vao rong 25,4 ty
USD - giam manh tir mic 83 ty ghi nhan trong thang 7. Tinh chung 8
thang, dong von giai ngan 273 ty USD vao quy thi truong phat trién. Dong
tién tiép tuc tim dén thi truong My (+15,6 ty USD va 224 ty USD cho 8
thang) va xu hudng dich chuyén sang cac Iinh vuc khac ngoai nhom cong
nghé tiép tuc duy tri nhd KQKD tich cuc trong Quy 2. Ty trong phan b co
phiéu ctia KHTC va KHCN & My tuy thap han giai doan 2021 nhung cao han
muc trung binh dai han, va tiém an rdi ro dao chiéu trong trudng hop so liéu
kinh té kém tich cuec.

Dong von vao ¢ phiéu thi truong dang phat trién (EM) tuong doi tich cuc
nhd dong USD suy yéu. Dong von vao rong 15,3 ty USD — ha nhiét so vdi
thang 7 nhung van tich cuc han so vdi cac thang trudc do. Phan I6n dong
tién 1a tif cac quy ETF phan bo vao thi trudng Trung Quoc (+ 15,5 ty USD) va
chu yéu dén tir nha dau tu trong nudc. Thi truong An Do van ghi nhan vao
rong théng thr 17 lién tiép nhung toc do da ha nhiét. Dang chu ¥, dong tién
da bat dau quay tra lai khu vuc Pong Nam A, vai diém sang 0 Malaysia
(+11,6 triéu USD) va Indonesia (3,5 triéu USD).

Thang 9 thuong 1a thang bién dong manh trén thi trudng co phiéu, ciing nhu Fed
sé ha lai suat 1an dau tién trong ky hop t6i day, dong von vao cac quy co phiéu
nhiéu kha nang sé tiép tuc than trong, dac biét Ia trudc nhing dit liéu kém tich cuc
vé kinh té hay thi truong lao dong. Diém sang 1a dong tién c6 kha ning sé luan
chuyén sang cac thi truding khac véi dinh gid hap dan hon.
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) DONG TIEN AU TU VAO QUY ETF: RUT RONG HA NHIET

S

Xu hudng rit rong ha nhiét so vai thang 7

Cac quy ETF duy tri da rat von lién tuc tir dau ndm, tuy nhién xu hudng dang
giam dan theo thang. Gia tri rat von trong thang 8 ghi nhan & mitc -2,14
nghin ty, giam nhe so vai 2 thang lién trude. Tinh tir dau ndm, cac quy ETF
da rat rong tong cong 20,55 nghin ty, tuong duong -27,1% tong tai san vao
cubi nam 2023, dua tong tai san cac quy ETF vé 60,48 nghin ty dong.

Ap Iyc rat von tap trung nhiéu nhat 6 quy Fubon (-975 ty), quy nay da bi rut
rong manh trong 4 thang lién tiép, dua tong gia tri rat rong ca nam 2024 1én
-4,5 nghin ty (21,9% tOng tai san). Phan I6n vigc rat rong dén tur két qua
kém tich cuc cta Fubon Vietnam ETF (chi tAng 3% so véi cudi ndm 2023),
so vOi muc tang trung binh 30% cua top 10 ETF 6 Dai Loan.

Quy DCVFM VN30 dao chiéu sang rat rong -377 ty trong thang 8, trong do
riéng nha dau tu Thai Lan rat rong -13,5 triéu chitng chi quy. Quy DCVFM
VNDiamond cding bj rit -169 ty dong, tuy nhién lyc rat da giam dang ké so
vGi thang trudc. Ngoai ra, nhiéu quy ngoai nhu VanEck (-169 ty), Premia (-
263 ty), CSOP (-77 ty) cung bj rat von trong thang.

O chiéu nguac lai, quy Xtrackers FTSE (+105 ty) bat ngo dao chiéu vao
rong, bén canh KIM Growth VN30 (+78 ty) duy tri dong von vao tich cuc
tuy gia tri khong I6n.

Dong von ETF trén thj trudng Viét Nam (Triéu USD)
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) DONG TIEN PAU TU VAO QUY CHU DONG: BAN RONG CHAM LAI SSI

Xu huéng ban rong van chi dao nhung véi toc dé cham hon

Cac quy cha dong van duy tri trang thai ban rong trong thang 8, vdi toc do ha
nhiét han so voi thang 7, phan I6n dén tir viéc chiing lai tif nhom Quy chi dau
tur vao Viét Nam. Tinh tong chung, dong tién rat khoang 1,3 nghin ty dong
trong thang 8 (so v6i mitc 1,4 nghin ty trong thang 7) va dua tong muc rut
rong trong ké tit dau nam t6i nay Ién khoang 9 nghin ty dong, chiém 2,5%
tong tai san Quy.

Piém dang cha y trong thoi gian t6i 1a Thong tu lién quan dén nha dau tu to
chifc nudc ngoai ¢d thé mua chitng khoan ma khong can co du tién ngay sé
dugc ban hanh (ky vong trong thang 9) va sém dugc trién khai trong Quy 4.
Pay 1a co sd dé FTSE Russell danh gia tich cuc trong ky xép hang thang 9
nam nay va quyét dinh nang hang Viét Nam trong ky danh gia thang 9 nim
2025.

Pay sé 1a mot giai phap gitp cac Quy dau tu nudc ngoai co thé xem xét giai ngan
trg lai thi truong Viét Nam, bén canh viéc ludn chuyén dong tién dau tu sang thi
trudng mdi nodi trong b6i canh dong USD ha nhiét.

Dong von tir cac quy chu dong chi dau tu vao Viét Nam (Triéu USD)
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) KINH TE VIET NAM THANG 8: DA HOI PHUC DUY TR SSI

S0 liéu vi mé Thang 8 tiép tuc cho thay xu hudng hoi phuc luén phién:
«  San xuat ché bién ché tao tiép tuc da ma rong @ ca chi s6 san xuat cong nghiép hay xuat khau.

- Tiéu dung chua co su but phd, tuy nhién tin hiéu tich cuc ban dau xuat hién ¢ nhap khdu mat hang tiéu dung hay san lugng san xuat 6 t6/xe may trong
thang 8.

«  FDItiép tuc xu hudng kha quan trong khi ty 1& giai ngan dau tu cng cai thién hon trong thang 8.
«  Lam phat ha nhiét va cho thay tac dong cta cai cach tién luong 1a khdng dang ke.

Ty gia ha nhiét trong thang 8 va NHNN c6 dong thai tich cuc han trong viéc diéu hanh chinh sach tién té. Lai suat trén ca thi truong 1 va thi trudng 2 déu
kha on dinh.

Chiing t6i duy tri quan diém cta minh rang tang truéng GDP c6 kha ning vuot muc tiéu cua chinh pha, va trong tdm chinh sach co thé tap trung hon vao
on dinh kinh té vi mo va thic day tiéu dung noi dia. Trong thang 9, cac cudc thao luan chinh sach nham chuan bi cho ky hop thang 10 sé cung cap nhiéu
théng tin hon lién quan dén viéc sira doi cac Luat quan trong nhu Luat Thué VAT, Luat Thué TNDN hay 1 luat sita déi nhiéu luat trong dé co Luat Chiing
khoan va cac Luat lién quan dén dau tu céng.



) SAN XUAT CHE BIEN CHE TAO VA XUAT NHAP KHAU

S

San xuét ché bién ché tao ha nhiét

SO ligu SXCN trong thang 7 dugc diéu chinh giam nhe, cha yéu 1a do nganh
khai khoang va san xuat, phan phoi dién trong khi nganh ché bién ché tao
tang nhe lén 13,8% svck, tu muc udce tinh 1a 13,3%.

Ca chi s6 san xuat cong nghiép (IIP), PMI va xuat khau trong thang 8 déu thé
hién su tich cuc, cho thiy nhdm doanh nghiép FDI van dang la dong Iuc thuc
day tang trudng kinh té trong thoi diém nay. Tuy nhién, hiéu ¢ng mic nén
thap sé khong con rd rét trong nita cubi nam va do vay toc do ting trudng
trong nganh san xuat dugc ky vong sé ha nhiét dan.

Hoat dong thuong mai tiép tuc phuc hoi tot véi mifc ting trudng 2 con sb
trong thang 8. Nhap khau (+12,4% svck) chiam lai so véi xudt khau
(+14,5% svck) khi mua cao diém da qua va can can thuong mai thing du
19 ty USD trong 8 thang dau nam.

Cac nhom nganh ghi nhan muc tdng trudng tich cuc & ca chi s6 san xuat
cong nghiép va xuat khau trong thang 8 1a may mac, thiét bi (+30,7%), dién
tir (+27,3%), gidy dép (+20,7%) va dét may (+17%).

Tang truéng xuat nhap khau theo thang (% svck)
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) TIEU DUNG TRONG NUGC VA DU LICH SS|

Tiéu dung trong nudc chua bt pha Doanh thu ban Ié hang héa va dich vu theo thang (% svck)
50.0%
o Tong mifc ban 1& hang hoa va dich vu (theo gia hién hanh) tang 7,9% svck 100%
trong thang 8 (8 thang dau nam 2024: 8,5% svck), nhung do lam phat van o 30.0%
muc cao, muc tdng sau khi loai trit lam phat trong 8 thang dau nim 2024 chi 20.0%
8 muc 5,3% svck (8 thang dau ndm 2023: 8,0%). 10.0%

0.0%

» Trong do, tong mutc ban Ié hang hoa chi tang 4,6% svck néu da loai trif lam 222222223 R8R853853/888 88888333
phat, thap hon so voi muc tang trudng trung binh trudc Covid.
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o Piém tich cuc va co thé Ia tin hiéu sém cho sy trd lai cua tiéu dung ndi dia 200%
dén tir tang trudng nhap khau hang tiéu dung (8 thang +16,3% svck), va su Doanh thu ban 1 hang hoa va dich vy
gia ting trong san lugng san xuat 6 t6 va xe may (+8,0%). Lugng khach du lich quoc té ti Vigt Nam theo thang (nghin nguai)
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e V& du lich, s lugng khach du lich quoc té tuong doi tich cuc (1,5 triéu lugt
khach), mdt phan nhd ky tinh toan dai hon so v6i thang trudc va mot phan
nhd mua thap diém co thé sap két thuc. 1500
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o S0 liéu vé lugng khach du lich dén céac diém du lich trong dot nghi 1€ 2/9 vira
qua cho thay xu hudng tiéu dung than trong van duy tri, khi cac diém dén 0
thong qua dudng bo van dugc ua chudng han so vdi dudng hang khong. |I||||”

NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
..................................

mmmmmmmmmmmmmmmmmmmmmmmmmmmmm
- s P n=Z2D9=2s"wn=2"2=2s"n=2"m"9=2=s"wnu=Z2">"2=2=s"wnu=z->2=2=s"

mChauA ®mChauMy = Chau Au Chau bai Duong

Nguon: TCTK, SSI Research




) PAU TU FDI VA DAU TU CONG SSI

Giai ngan von FDI tich cuc FDI giai ngan va déang ky theo thang (Ty USD)

10.0

- Giai ngan FDI trong 8 thang dau nam dat 14,15 ty USD — tdng 8,0% svck va phan o0
I6n giai ngan vao linh vuc ché bién ché tao (80% tong von gidi ngan). 80

7.0

«  Tong von dang ky cap mdi va diéu chinh 8 thang dau nam dat 17,7 ty USD, ting 50
22% svck trong d6 cac du an tir Trung Qudc va Hong Kong chiém ty trong lon
nhat trong tong von dang ky (dat 580 triéu USD). 20
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«  Theo thdng tin ti* BO Tai chinh, udc giai ngan von dau tu cong trong 8 thang dau
nam dat 40,3% ke hoach Thu tudng. Mic gidi ngan theo sO tuyét dOi gidm  Giai ngan dau tu cong theo thang (nghin ty dong )
khoang 8,9% svck do mic nén cao trong nam 2023.
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- Toc do gidi ngan chua c6 su bt pha dén tit cong tac gidi phong mat bang, thiéu
nguyén vét liéu xay dung, cong tac phan bo chi tiét ké hoach von cham hay
nguon thu ngan sach dia phuang bi anh hudng bdi thi truding bat dong san chiing .
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an dudng sat Hai phong - Ha Noi — Lao Cai va mot s6 du an cao toc mai.
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LAM PHAT SSI

Lam phat ha nhiét trong thang 8 Chi so CPI tong thé va co ban (% svck)
- CPI thang 8 xda di phan nao lo ngai vé tdc dong clia cai cach tién Iuang Ién %
lam phét, khi CPI 6n dinh so vdi thang 7 (+0,0%) va chi tang 3,45% svck, .
giam tu muc 4,4% trong thang 7. 3
2%
- Lam phat binh quan van trong viing kiém sodt (+4,04% svck). Lam phat co 1%

ban tuong tu cing ha nhiét so vai thang 7 (tang 0,24%, so voi mic 0,36%

trong thang 7). 2

Lam phét chung

Lam phét co ban
« Bong gop Idn n\hat trong viéc lam phéat ha nhiét thang 8 dén tir nhom giao Péng gop cila cdc nhom vao lam phat chung (diém phan tram)
thong khi gid dau diezen (-7%) va gia xang (-5,8%). Cac mdt hang co ban o
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khac déu ghi nhan mitc tang khong qua dot bien. % . I
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) LAI SUAT VA TY GIA

S

NHNN diéu hanh néi long hon khi ty gia ha nhiét

Tin dung hé thong tinh dén cudi thang 8 ting 7,31% so vdi cubi ndm 2023,
tuong duang mtc tang 15,7% svck, trong do tang truong tin dung gilia cac
NHTM khong ¢6 su dong déu.

NHNN dé thong bao ké tir ngay 28/6, TCTD ¢ toc do ting trudng tin dung
nam 2024 dat tir 80% chi tiéu NHNN da thong bao dau nam 2024 sé dugc
chu dong diéu chinh tang thém du ng tin dung dua trén co sd diém xép
hang cua TCTD dd. Udc tinh mitc phan bo thém vao khoang 2% - 2,3% cho
cac NHTM da dat muc tang trudng tin dung khoang 11% - 12% vao cudi
thang 8.

Trén kénh hoat dong thi truong ma, NHNN da chu dong ngung phat hanh
trén kénh tin phiéu va giam 1ai suat trén kénh mua ky han nham ho trg thanh
khoan.

Lai sudt thi trudng 2 6n dinh quanh 4,5% cho ky han qua dém. Lai suét huy
dong trén thi truong 1 gan nhu khong ¢6 nhiéu thay doi trong thang 8.
Chung t6i ky vong Iai suat huy dong trén thi truong sé on dinh quanh ving
nay, va c6 kha nang tang nhe vé cudi nam trong trudng hop nhu cau tin
dung hoi phuc.

Lai suat huy dong 12 thang danh cho KHTC (%)
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) TY GIA

S

Ty gia giam manh

Ty gia USDVND lién ngan hang, ty gia niém yét tai cac NHTM va ty gia tu do
déu dong loat ha nhiét va thu hep mitc tdng so vdi cudi ndm 2023 xudng
chi con 1,5% tinh dén ngay 6/9. Chénh léch gitta ty gia thi trudng tu do va
niém yét tai cac NHTM gan nhu khong dang ké

NHNN lan dau tién ké tir thang 4/2024 da diéu chinh giam ty gia ban tai S6
GDNHNN, xuong muc VND 25.385 (i mitc 25.450 trudc d6). Mac du ty gia
mua tai S& GD (VND 23.400) van 6 mdc thap hon nhiéu so véi ty gia lién
ngan hang, trong boi canh dong USD ha nhiét, chang ti khong loai trir kha
nang NHNN sé tang ty gida mua nay (nhu giai doan cudi nam 2022) dé c6
thé bo sung thém ngoai té cho du trit ngoai hoi.

Poi vai thi trudng vang, NHNN chi dong diéu chinh gia vang SJC niém yét
nhdm phu hop voi bién dong gid vang trén thé gioi. Mitc chénh duy tri
quanh viing 5 triéu dong/Iugng.

NHNN cho biét, trong thoi gian t6i, sé t0 chifc tong két, dé xuat stra doi Nghi
dinh 24/2012, trong d6 c6 ndi dung vé quan ly san xudt vang miéng dé
hoan thién khuon kho phap Iy cho viéc quan ly hoat dong kinh doanh vang.

Bién dong ty gid USDVND
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) TTCK TOAN CAU HOI PHUC NGOAN MUC — BIEM SANG O CAC TH] TRUGNG BONG NAM A 53

TTCK toan cau hau hét hoi phuc nhanh trd lai sau dot ban manh tuan dau
thang 8. Lo ngai tU hoat dong “carry trade” khi Nhat Ban nang i suat khién céc
tai san rui ro, trong d6 co6 co phiéu bi ban thao trong tuan dau thang nhung hau
hét cac thi trudng bat lai manh sau d6 nho thdng diép manh mé hon cta FED veé
kha nang cat giam 1i suat trong thang 9. Dang chd y 1a su hoi phuc t6t hon 6
cac TTCK trong khu vuc Dong Nam A nhu Indonesia, Philipines, Malaysia, Thai
Lan va Viét Nam.

Pong pha véi TTCK My trong thang, TTCK Viét Nam ciing 1a mét trong céc thi
trudng hoi phuc tot. Luc ban manh O tuan dau tién khién chi s6 VNIndex I0i vé
moc thap nhat 1.188 diém nhung phuc hodi an tugng ngay sau do. Két phién
30/08 tai 1.283,87 diém, VNIndex da phuc hoi 8% tir day ngan han va ting 32
diém, +2,6% so voi thang cudi thang 7. Chi sd VNIndex chi con cach 1,36% so
vGi mitc dinh hoi gitta thang 6.

Bii d4p cho hién déng kho luéing tir bén ngoai, TTCK Viét Nam van duoc ho tro
tot tir cac yéu to ndi tai trong nudc nhu: (i) xu hudng phuc hoi cua nén kinh té
va LN cac DNNY (ii) rti ro ty gia giam dang ké trudc xu hudng ha nhiét ctia dong
USD (iii) chinh sach cua Chinh pht/NHNN van nghiéng vé hudng ho trg.

Hau hét céc TTCK déu co thang 8 tang diém du c6 sy rung lac manh
(Bién dd dao déng va % thay ddi trong thang cta cac chi so chitng khoan dai dién)

L 4 South Korea
L 4 China
L 2 Japan
* MSCI Asia Pacific
¢ MSCI FM Index
________________________________ $ e
* Thailand
¢ Malaysia
Philippines
L 3 Indonesia
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TTCK VIET NAM — HOI PHUC NHANH VA TIEN VE DiNH CU

VNIndex Tham chiéu
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1,280
1260 * Aplyc ban manh trén TTCK toan dau thang
«  NHNN giam lai suat OMO va tin phiéu
, G
PRI
.'»Q(‘;b_-“
1,240 .\(\\\\\\%
e QN
.G\\Q}“\
e WO
L xs30
o
1,220 @/ & ,&\@o’é‘\
% AN
* 0
&<, s ‘\\\'6.
% _e
& P
1,200 >,
o
1,180
¢ & @ @ @ @ @ @ @& @& @& @ @ @ @& @& @& @ @ & @& @& @& @ & @& & & @& @& 9
R U U O R S S SR SR SN U U U P I I S S S SR SR R, R, SR, S R SR SR SR ¥
LIS TSI TSI

Nguon: SSIResearch




TTCK VIET NAM — NHIP HOI PHUC TiCH CUC

S

Nhin vao bién déng ctia cac nhém nganh qua 2 giai doan ngén trong thang 8,
c6 thé thay mét s6 diém nhan chinh:

- Thi truong c6 su lan toa cao vdi sy tang diém trd lai tir vung gia thap ¢ tat ca
cac nhom nganh cho danh gia day 1a mot nhip hoi phuc tich cuc.

- Cac nhom nganh ting trudng lai vé gia co phiéu manh nhét sau dot giam 12
cdc nhom dugc hd trg bai nén tang tang trudng LN trong Q2.2024 va trién
vong tich cuc tiép tuc trong giai doan cu6i ndm nhu Ban Ié, Bat dong san,
Ching khoan, Ngan hang, Hoa chat, Cong nghé thong tin.

« Nhom Thép 1a nhom van con kha yéu khi chua phuc hoi di s6 diém da mat,
chu yéu do xu hudng giam gia HRC.

« Nhom Vat liéu xay dung gan lién cau chuyén Dau tu cong cho tin hiéu khoi sac
tro lai.

«  Hai nhom Thuc pham va Dau khi it bién dong trong nhip chinh, nhung ciing
tdng toc manh sau do.

Thay doi gia cac nhém nganh theo 2 nhip Diéu chinh, Hoi phuc va ca thang 8
Hai phuc (6/8 - 30/8) Diéu chinh (1/8-5/8) & % Thang 8

Vién thong *
0 t6 va phu ting *
Tai nguyén Co ban *
B4t dong san cong nghiép *
Yt 4
Hang & Dich vu Cong nghiép 2
Bao hiém L 2
Dién, nudc & xang dau khi dét L 4
Xay dung va Vat ligu L 2
Hang ca nhan & Gia dung 4
Du lich va Giai tri 4
VNIndex ¢
Ngén hang L 4
Thuc phdm va dd ubng ¢
Cong nghé Thong tin L 4
Hoa chét L 4
Dau khi \ 4
Dich vu tai chinh ¢
B4t dong san dan cu L 2
Ban lé L 4
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) TTCK VIET NAM - DONG TIEN TRONG XU HUGNG THAN TRONG CHUNG SSI
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Thanh khoan thij trudng chua dugc cai thién va & mitc khiém tén, dac biét khi VNIndex tiém can vung dinh ¢ va dong tién dau tu trong xu hudng chung 1a
than trong trudc thém cudc hop ban 1€ cua FED. GTGD binh quan thang 8 xap xi thang lién trudc, dat 16,6 nghin ty dong, thap hon binh quan tir dau ndm
2024 14 20,4 nghin ty dong.

Phan bo dong tién nghiéng vé nhom von hoa trung binh, trong khi do giam lai & nhém vén héa l6n. So vdi thanh khoan binh quan 7 thang dau nam
2024, GTGD chi gia tang & co phiéu cac nhom Dién, nudc va xang dau khi dot, Bao hiém, Hang ca nhan gia dung va Cong nghé thong tin. Diéu nay thé hién
tinh than trong rd nét ctia dong tién.

Dong tién tiép tuc tram lang Phan bo dong tién theo nhém vén hoa

GTGD HOSE

GTGD BQ trong thang GTGD BQ nam 2023 = \N30 = VNMidcap VNSmallcap
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KHOI NGOAI GIAM TOC BAN RONG — CO TiN HIEU CO' CAU LAl

S

- Khoi ngoai giam toc ban rong. Ban rong ghi nhan gia tri 3,77 nghin ty trong thang 8, quy mo ban rong da giam dang ké so vGi cac thang trudc. Tinh tir
dau ndm 2024, gia tri ban rong tang Ién 64,7 nghin ty, vuot qua gid tri ban rong ca nam 2021 13 62,4 nghin ty.

- Dong tién khoi ngoai c6 tin hiéu ban dau tai co cau lai. Nnom Thép dang chiu ap luc ban rong sau giai doan dugc mua rong manh trong nam 2023.
Trong khi cac nhom Tiéu dung bao gom Ban Ié va Thuc pham dang dugc duy tri mua rong tich cuc sau khi bi ban rong nhiéu trong nam trude. Trong khi

do, cudng do ban rong ¢ Nndm bat dong san dang cho thay dau hiéu cham lai.

s NDTNN GT Mua
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) XU HUGNG KHOI NGOAI THEO NGANH TU BAU NAM 2023

——Ngén hang Banlé ——Tainguyén Coban ——Thuyc phdm va dd ubng B4t dong san  ——NDich vu tai chinh Dau khi Hoa chét
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TiN HIEU KY THUAT HIEN TAI SSI

- Trén biéu dd trung han, ving khang cy 1.290-1.296 tiép tuc 1a thach Biéu d0 ky thuat chi s VNIndex

Chi s VNINDEX - TW = 01271.39 H1277.27 L1268.43 C1275.80 -8.07 (-0.63%) 1600.00

thic ngan han vai VNIndex. g B
EMA 36 close 0 1236.66 M‘Hiﬂ,h‘!hlf“ll\ X

EMA 200 close 0 1160.13 1450.00

- RSl va ADX trén biéu do trung han c6 dau hiéu suy giam dan, nhung van

1300.00

il
INTN—M :
gilt tin hiéu trung tinh, cho thay thi trudng chua co tin hiéu rd rang cho xu | o
hudng. o

950.00

- Cac moc diem so quan sat: nguong chén trén 1.296 diém — ngudng -
chdn dudi 1.203 diém.

40.0000

20.0000
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) CAC SU KIEN CO THE ANH HUONG DEN TTCK VIET NAM SSI

Na2 Quéc gi ¥ nahia Tac dong lén
d uoc gia [
L L L TTCK Vigt Nam

S6 ligu kinh té thang 8 ‘ - ,
Tuan 9-13/9  Trung Qubc (Tiéu dung,san xudt, lam Quan sat tin hiéu phuc hoi tiéu ding/nén kinh té Trung Qudc Trung tinh
phat, dau tu, M2)

Vi muce du bao tang 0,2% so vai thang 7 va tang 2,6% so vdi/cung Ky ném 2023, dit liéu cQ
11/9/2024 My CPlthang 8 thé cung ¢b cho xu hudng giam tc cla lam phat va chu ky cat giam 1i suét cua FED co thé Tich cuc
bat dau tir thang 9/2024.

Cudc hop ban I¢ dénh dau diém dao chiéu CSTT clia FED sau chu ky that chét kéo dai tir dau Kha ndng t4c don
17-18/09/2024 My FED hop chinh sach nam 2022 ¢6 thé anh hudng dén xu hudng phan bo lai dong von dau tu trén TTCK toan cau. Ha ’[I'Cf? cue J
|ai suat khong di kém suy thodi kinh té My sé tdc dong tich cuc 1én cac TTCK. -

20/9/2024 Viét Nam  ETF ti co cAu ;Ig}gnhom quy cua FTSE va MVIS sé can hoan thanh co cau danh muc ky Q3/2024 vao ngay Téc dong han ché

Thong tu lién quan dén NDT t6 chifc nudc ngoai ¢ thé mua ching khoan ma khong can co

Thong tr Non Pre-funding d tién sé dugc ban hanh (ky vong trong thang 9) va sém dugc trién khai trong Quy 4.

Thang 9-10 ViétNam Ky xép hang thang e , . e Tich cyc
9/2024 ciia FTSE Russell Theo do, danh gia tich cuc cua FTSE Russell trong ky thang 9/2024 lam tang trién vong cho
quyét dinh nang hang Viét Nam trong ky danh gia thang 9/2025
, Tropg thang 9, cac cudc thao Iuef}n chinh sach r)hém chuén bj cho ky hop thang 10 s,é cung cap
Théng 10-11 Vit Nam Ky hop thtt 8, Quoc hdi  nhiéu thong tin hon lién quan dén viéc sua doi cac Luat quan trong nhu Luat Thué VAT, Luat Tich cue

khoa XV Thué TNDN hay 1 luat stta doi nhiéu ludt trong d6 c6 Luat Chitng khoan va cac Luat lién quan
dén dau tu cong.

Nguon: SSI Research



) TRIEN VONG THI TRUGNG — CO HOI MUA TOT CHO GIAI DOAN CUOI NAM SSI

Cac yéu to ky vong vdi dién bién TTCK Viét Nam trong thang 9:

Yéu to lich s vdi tdng truang binh quén -0,6% trong 14 ndm gan nhat, thang 9
thong thudng 1a thang khong nhiéu bién dong trén TTCK Viét Nam, trif cac ndm bi
tac dong manh bai ty gia nhu nam 2022 va nam 2023. Tuy nhién, tang trudng
VNIndex trong Q4 hang nam, binh quan dat muc tich cuc +3,3%.

Pinh gia hap dan 1a lgi thé: P/E Forward cua VNIndex tdng nhe 1én 11,6 an vao
ngay 06/9/2024, muc hap dan hon so véi mot s6 TTCK khu virc Dong Nam A.
Cac TTCK Dang Nam A tao diém séang trong nhip hdi phuc trong thang 8 vira qua.
Trong bi canh kha nang céc thi trudng mai ndi hudng loi khi FED bat dau chu ky
ndi 1ong CSTT thi yéu t6 dinh gia hap dan co thé 1a mot diém dén cua dong tién.
TTCK Viét Nam c6 Igi thé, da phuc hoi an tugng trong thang 8 nhd xu hudng hoi
phuc cua nén kinh té, tdng truong LN tich cuc trén dién rong. Dua trén danh sach
theo doi cua SSIResearch, tang trudng LN so véi cung ky co thé dat mac 21,7%
trong 6T cubi ndm 2024; tang toc dang ké so v6i muc chi 6,2% trong 6T dau
nam.

Trong khi d6, dong tién tir khoi NDT trong nudc ky vong sé soi déng hon khi
NHNN c6 thé diéu hanh chinh sach theo huéng ndi 1ong khi FED chinh thitc ha lai
suat va dong USD ha nhiét.

Dit liéu lich sif bién dong VNIndex trong 14 nam

= VNIndex thang 9 = VNIndex trong Qy 4 tir mtc thip nhét trong thang 9
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) CHIEN LUGC VA DANH MUC KHUYEN NGHI SSI

« Nhin chung, mac du ¢ thé con nhiing bién dong khi phai than trong theo doi cac dit liéu vé céac kich ban caa nén kinh té My, da co nhiéu hon cac yéu t6 c6
thé tac dong tich cuc 1én 1én TTCK Viét Nam cho giai doan cu6i ndm khi tang trudng di keém vai CSTT va chinh sach tai khoa theo hudng ho trg. Ching toi ky
vong diém s6 va thanh khoan cua thj trudng sé khai sac han trong 2 tuan cubi thang 9 khi trong tdm theo doi sé quay lai tap trung vao céac yéu t6 noi tai
trong nuac.

- Chung t6i khuyén nghi NDT tiép tuc phan bo danh muc c¢an bang, vifa dam bao hudng Igi tit ky vong hoi phuc tang trudng nhu Tiéu dung (Thuc pham, Ban
18), Xuat khau, Ngan hang, Xay dung/VLXD.

- Danh muc khuyén nghi thang 9: Thém méi: CTG, VLB, MWG — Nam giit: VNM, DPR — Loai ra: PNJ, HAH

-m Khuyén nghi

1 THEM MO1 38 5
2 VLB THEM MO 45,6
3 MWG THEM MO 76
4 VNM 82
5 DPR 47,6
6 PNJ LOAI RA

7 HAH LOAI RA

Ghi chu: Bon vi Nghin dong




) NGAN HANG TMCP CONG THUONG VIET NAM (CTG: HOSE)  Rig[3UR0]

Luan diém dau tu:

Cac yéu t6 co ban tiép tuc duoc cai thién vdi Igi thé canh tranh dugc duy tri trong dai han.
CTG ¢ lgi thé canh tranh dai han 1a ngan hang I6n thit 3 Viét Nam vé mat tong tai san, ciing
nhu thi phan tin dung va tién giti khach hang véi mang ludi trai khap toan quéc va hon 20
triéu khach hang. Chang t6i ky vong cac yéu t6 ca ban cia ngan hang sé tiép tuc cai thién
vGi chat lugng tai san t6t dan 1én va Igi nhuén tdng manh trong ndm 2025. Ngan hang cling
dang tich cuc hanh trinh s6 hoa va, trién khai nhiéu sang kién nham cai thién ty 16 CASA
ctng nhu ty I1é chi phi/thu nhap (CIR) trong vai nam qua.

Trién vong tang truéng on dinh trong 2024-25 véi LNTT du bao dat 1an Iugt 29,2 nghin ty
dong (+17% svck) va 39,4 nghin ty dong (+35% svck). Dong Iuc tang truéng chinh ndm
2024 bao gom cho vay (+13%), NIM cai thién (2,95% so v6i 2,86% trong ndm 2023 va 3%
trong nifa dau nam 2024) va chi phi tin dung on dinh (1,7%). Trong khi d6, dong Iuc ting
trudng chinh ctia ndm 2025 sé 1a chi phi tin dung giam dang ké con 1,3% sau 4 ndm tich
cuc XU Iy ng xau.

Pinh gia hap dan. Co phiéu CTG hién dang dugc giao dich ¢ muc P/E va P/B nam 2024 1a
9,06x va 1,19x. Doi vai 2025, P/E va P/B tuang tng la 6,72x va 1,0x.

S

Thong tin co phiéu:
Gid muc tiéu 38.500 Dong
% Tang gia 8,9%
P/E 2024 9,1x
P/B 2024 1,2

Dién bién gia c6 phiéu
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) CTCP XD VA SAN XUAT VLXD BIEN HOA (VLB: UPCOM)

Luan diém dau tu:

S& hifu cac mo da I6n nhat khu vuc Pong Nam Bd, nguon cung cap cho cac du an ha tang
trong khu vuc. Ching t6i danh gia tich cuc mo da Tan Cang 1 sé 1a ngudn cung cap chinh
cho céac du an San bay Long Thanh, du an vanh dai 3, cao toc Bién Hoa Ving Tau va cac du
an ha tang khu vic Dong Nai, Binh Duang va TP HCM vai uu diém: (1) Vi tri gan mo da Tan
Cang 1 gan QL51, thuan tién van chuyén dén cac cong trinh trong khu vuc; (2) Chat lugng
cum mo da Tan Cang dugc danh gia co do citng cao cung cap cha yéu cho cac du an cau,
duong. Bén canh do, mo da Thanh Pha cing c6 sdn hé thdng bén thdy ndi dia dé van
chuyén da sang khu vuc mién Tay Nam Bo. Do do, ching t6i du bao san lugng khai thac tai
cac mo Tan Cang 1 va Thanh Phu, Thién Tan 2 sé téng trudng 25% svck trong ndam 2024.

LNST téng truéng manh trong 1H24. Doanh thu tiéu thu da tang trudng 36% svck trong 6
thang dau ndm 2024, dong gop chinh tif cung cap da cho du an san bay Long Thanh. Dong
thdi, bién Igi nhudn gop tang 6% YoY dat mutc 33,5% chi yéu do gia ban tang. LNST dat 104
ty dong (+57% svck).

Tai chinh lanh manh. Cong ty khong c6 khoan vay ng ngan han va dai han. Dong thai, khoan
phai thu khach hang chiém ty trong rat nho 7% tong tai san ngan han, cho thiy phan I6n
hang ban dugc thu tién truc tiép va cong ng nho. Tien mat doi dao, ty 16 tién va cac khoan
twang duong tién dat 467 ty dong — chiém 54% tong tai san trong Q2/2024.

Rui ro: (1) Khoan phai thu tang manh tir viéc ban da vao cac cong trinh cong; (2) Hiéu qua
hoat dong may moc thiét bi giam khi khai thac hon 10 nam; (3) Chat lugng da khong dong
déu khi dién tich khai thac I6n; (4) Cham tré trong thi cong cac cong trinh va sut giam thi
truong bat dong san anh hudng dén san lugng tiéu thu da cua cong ty.

S

Thong tin co phiéu:
Gid muc tiéu 45.600 Dong
% Tang gia 17,6%
P/E 2024 7,6X
P/B 2024 2,97X

Dién bién gia c6 phiéu
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) CTCP DAU TU THE GIG1 DI DONG (MWG: HOSE)

Luan diém dau tu:

Pién thoai & dién may: vdi vi thé dau nganh va danh muc san pham t6i uu hon dbi thu,
MWG c6 kha ning thuong lugng cao hon khi dam phan vai cac nha cung cép, do do gitp
bién 1gi nhuan phuc hoi nhanh hon han so voi d6i thd cung nganh. Ngoai ra, MWG tiép tuc
dong cac ctra kém hiéu hoa va t6i wu hoa chi phi, qua do gop phan thic ddy bién lgi nhuan
phuc hoi.

BHX tiép tuc duy tri doanh thu tai ving cao. Viéc ma mdi cira hang va t6i uu hoa chi phi sé
dong vai trd quan trong trong viéc thic ddy tang trudng trong tuong lai. Ching téi nhan thay
MWG da tang toc m& mdi cita hang véi ~15 cifa hang m& mai trong thang 8 (so vai chi 3
clfa hang m& mai trong 6T2024). Khi doanh thu trén ting clfa hang 6n dinh, MWG sé ¢6 thé
ty dong hoa cac hoat dong co tinh Iap lai tai cta hang, qua do t6i uu hoa chi phi. Cac bién
phap lién quan dén ESG cing gitip cat giam chi phi, bao gdm Iap dat hé thong pin ning Iugng
mét troi dé giam chi phi dién (giam 15% chi phi dién) va ap dung ma QR dé giam sur dung tdi
nhua (giam 6% tdi nhya st dung).

Du phong lgi nhuan 2024-2025: 10i nhudn sau thué nam 2024-2025 udc tinh lan [uot 13 4,3
nghin ty dong (+26 svck) va 6 nghin ty dong (+39% svck). Nhu vay, loi nhuan cia MWG
van sé tang trudng tot trong nifa cubi ndm 2024 (+17 lan svck). Trong cac tuan gan day
nudc ngodi da quay trd lai mua rong cO phiéu MWG. V6i viéc FED c6 thé ha lai suat trong
thoi gian sap tdi, ap Iuc ban rong tir kh6i ngoai doi vai MWG ¢ thé dao chiéu.

S

Thong tin co phiéu:
Gid muc tiéu 76.000 Dong
% Tang gia 11,8%
P/E 2024 23X
P/B 2024 3,7X

Dién bién gia c6 phiéu
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Nguon: Bloomberg, SSI Research
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) CONG TY CO PHAN SUA VIET NAM (VNM: HOSE)

S

Luan diém dau tu:

Trong quy 2/2024, VNM ghi nhan tong doanh thu dat 16,7 nghin ty dong (+9,5% svck), nho
doanh thu tang trudng manh han tai thi truong noi dia (+6% svck) va thi trudng nudc ngoai
(+37% svck). Tai thj truang ndi dia, VNM ghi nhén thi phan tiép tuc tdng 1,2% trong Q2, nhd
tdng trudng 2 chi s6 tr cdc mat hang sita chua udng, stta dac va sita hat nhd su phuc hoi
cla tiu dung, no Iyc cai tién san pham va hiéu qua cua marketing.

Bién Igi nhudn gop hop nhat Q2/2024 md rong 2 diém phan trdm Ién 42,4%. Bén canh ting
trudng doanh thu ting toc, chi dong diéu chinh chinh sdch mua hang dé phd hgp vdi dién
bién gia nguyén liéu da giup Cong ty cai thién chi s nay. Ly ké 6T/2024, bién Igi nhuan gop
dat 42,2%, mo rong hon 2,5 diém phan tram so véi cung ky.

SSI udc tinh doanh thu va LNST tang 6%/14% nam 2024 va tang trudng 5%/6% nam 2025.
Gia muc tiéu cho VNM la 82.000 dong.

Thong tin co phiéu:
Gid muc tiéu 82.000 Dong
% Tang gia 8,8%
P/E 2024 16,5x
P/B 2024 4,6x

Dién bién gia c6 phiéu
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) CTCP CAO SU DONG PHU (DPR: HOSE) SSI

Luén diém dau tu: Théng tin co phiéu:
»  Loi nhuan sau thue tang manh trong 02/2024. Doanh thu thuén dat 232 ty dong (+59,59%  Gia muc tieu 47.600 Bong
YoY), phu hgp v6i ky vong cua chang toi. Gia cao su thién nhién thuan Igi va ghi nhan thu o
nhap bdi thudng, gitp i nhuan sau thué ting 120% YoY Ién 79,7 ty ddng trong Q2/2024. % Tang gia 16,5%
P/E 2024 9,7x

- Thu nhép tir boi thudng dat. Theo quy hoach st dung déat giai doan 2021 - 2030 va 2030 -
2050 cua tinh Binh Phudc da dugc phé duyét, dat trong cao su do DPR quan Iy sé c6 2.891  P/B 2024 1,1x
ha dat dugc chuyén doi tir dat cao su sang dat khu cong nghiép & thuong mai. Ching téi ky o
vong doanh thu lién quan dén bdi thuong tir d4t trdng cao su sé 1a 2,43 nghin ty dong va co  Dien bien gia co phieu
kha ndng sé dugc ghi nhan tit ndm 2025.

o 50 1,800
S 45 1,600 <&
- KCN Béc Pong Phi Giai doan 2 1a dong luc tang truéng nam 2025-2026. KCN Bac Pong = 0 1400
Phu va Nam Béng Phu - Giai doan 2 co tong dién tich 200 ha (51% thudc sa hitu cua DPR) 30 o
du kién sé dugc Chinh phu phé duyét trong ndm 2024. Chang t6i ky vong cong ty c6 thé ghi ” 800
nhan Igi nhudn trudc thué 1a 1.087 nghin ty dong, vdi gia cho thué Ia 75 USD/m2/ky, du kién 15 600
cho thué vao ndm 2026. E 0
0 0
- Tai chinh lanh manh. DPR hién ¢6 1.610 ty dong tién va cac khoan tuong duang tién (chiém F & PP
37 7% tong tai san). Dong thdli, cong ty khong c6 ng vay ngan han va dai han. Do d6, chiing AT A ST S
t6i cho rang, cong ty sé tiép tuc duy tri mdc co titc tien mat 15-30% trong giai doan 2024- —DPR —— VNindex

2025. Nguon: Bloomberg, SSI Research
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) HIEU SUAT KHUYEN NGHI TRONG THANG 8

Gia tai dau ngay

Gia muc tiéu e e D _ .. |Bién dong gia
, Tang/Giam ra bao cao Gia tai ngay | Tang/Giam ;
co ban trong thang
06/08/2024 | 06/09/2024

VNIndex 11881 1274 7,2% IV

1 VNM 82 68,8 9,6% 69,4 754 8,6% o
2 DPR 476 36,6 11,6% 38 40,9 7,9% PN
3 HAH 44 37 7,6% 37,8 39,8 5,3% AT
4 PNJ 112 89,8 10,9% 95 99,6 4,6% VA

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) 3824 2897 ext. 6737 SDT: (+84 —28) 3824 2897 ext. 6735 SDT: (+84 —24) 3936 6321 ext. 8720




	Default Section
	Slide 1
	Slide 2

	Dòng tiền đầu tư trên toàn cầu
	Slide 3
	Slide 4
	Slide 5

	Dòng tiền đầu tư trên TTCK VN
	Slide 6
	Slide 7
	Slide 8

	Kinh tế Việt Nam trong tháng
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16

	TTCK Việt Nam trong tháng
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23

	Chiến lược đầu tư và khuyến nghị
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33

	Hiệu suất khuyến nghị
	Slide 34
	Slide 35
	Slide 36
	Slide 37


