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Trién vong TTCK 2H 2024

Chinh phuc 1,300

Chung t6i duy tri du bao chi s6 VNIndex thgi di€ém cudi ndm 2024 & 1,320 diém
(tugng dong v8i mdc dua ra trong bao cao chién ludc 1H) trén cc sé cac dy bao vé
bién ddng vi md, lam phat, ty gia, |3i suat va tang trudng |gi nhudn cac doanh
nghiép niém yét van dang dién bién sat vdi ky vong. Cu thé, ching tdi chi gidm nhe
du phéng tang trudng EPS cua chi so VNIndex nam 2024 xuéng 13% (tU mic 14%
trong bdo cdo trudc), ddng thai duy tri P/E hdp ly ctia chisé & 15 lan.

Xu hudng tang cla thi trudng trong quy 4 (tap trung vao giai doan nifa sau clia
quy) s& c6 dong luc chinh dén ti moi trudng vi mé thudn gi (ap luc ty gia, lam
phat ha nhiét, NHNN quay trd lai dinh hudng ndi long chinh sach tién té, dau tu
cbng dugc day manh, nhiéu chinh sach thao gd khé khan cho doanh nghiép dugc
ban hanh), két hgp vdi mua bao cdo KQKD quy 3 tich cuc, cung véi nhitng ky vong
cao clia quy 4. Giai doan nlfa dau quy thi trudng sé& c dién bién linh xinh, giang co,
dac biét khi chi s6 VNIndex tiém can ngudng can 1,300 trong bdi canh thi trudng
thiéu vang cac yéu td thdng tin hd trd. Cac yéu té rui ro chinh clia thi trudng trong
quy 4 la su suy yéu cla nén kinh té€ Trung Quéc va ky bau clf Téng théng M.

Cac chu dé dau tu dudc chiing t6i lua chon trong quy 4 bao gém: kinh té phuc
hoi, budc tién nang hang, lanina, dau tu cong va thu hdt von FDI.

D4&i véi trién vong nganh trong nlia cudi ndm, bd phan phan tich doanh nghiép
ctia ching t6i danh gid tich cuc v8i cac nganh Ngéan hang, Chiing khoan, Bat dong
san, BDS Khu céng nghiép, Cang bién, Dau khi
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TTCK Viét Nam c6 xu hudng hoi
phuc la cha dao trong quy 3

Biéu d6 1. Bién dong chi sé VNIndex

KBSV

RESEARCH

I.  Triénvong TTCK 4Q2024

TTCK Viét Nam trong quy 3 c6 xu hudng hoi phuc chd dao, sau giai doan linh
xinh diéu chinh cta quy 2, v8i 3 dong luc chinh dén ti dién bién ha nhiét cha ty
gia, xu huéng tang manh cta TTCK toan cau, cung KQKD kha quan ghi nhan
trong mua bao cao ban nién.

Tinh cho ca quy 3, chi s6 VNIndex ting 3.4% vé diém s, va giam 21% vé téng
gia tri giao dich.

Biéu d6 2. Bi€n déng P/E nhém ASEAN4
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Biéu d6 3. Tudng quan P/B, ROE cdc thi trudng

Ngudn: Bloomberg, KBSV

Biéu d6 4. Tudng quan P/E, tang trudng EPS cac thi trudng
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Da&i v3i trién vong trong nlfa cudi 2024, chiing ti cho rang sé& cé 5 yéu té chinh
dinh hinh xu hudng TTCK Viét Nam, bao gom (dugc phén tich ky hon trong cdc
phdn sau cta bdo cdo):

b KB Securities | VIETNAM



Lgi nhudn cac doanh nghiép niém
yét tiép tuc xu huéng héi phuc

FED ha l3i suit, dong luc thic day
TTCK toan cau tang trudng

Ap luc ty gia dudc gidi tod, mt
bang l3i suat ky vong tiép tuc duy
tri 8 muc thap

Ky bau clf T8ng théng My 4 &n s6
dangchay

Suy giam tang trudng kinh té &
Trung Qudc

RESEARCH

Chulng t6i ha nhe dy bao tang trudng EPS binh quan cac doanh nghiép niém
yét trén san HSX xudng 13% (ti muc 14% dua ra trong bao cdo gan nhat - Xem
thém phan II. Hoat dong san xudt kinh doanh) sau khi danh gia thém sé liéu cla
mUa béo cdo ban nién véi blc tranh sang téi dan xen. D4y van dugc danh gia a
mdc tang trudng cao va ti€p tuc 1a yéu té hd trd cho xu hudng thi trudng chung
trong quy 4.

Chu ky ha l&i suat ctia FED d3 dugc khdi dong sau lan ha 50bps vao ky hop
thang 9 vlia qua. Cac tac dong tich cuc dén TTCK Viét Nam ¢ thé thay r6 6 3
khia canh: i) ap luc ty gia ha nhiét giip NHNN quay trd lai chinh sach duy tri l3i
suat thap; i) xu hudng ha l3i suat dong loat & nhiéu NHTW gidp tao diéu kién
cho mét lugng von ré tim dén cac thi trudng mdi néi, bao gdm TTCK Viét Nam;
i) nhu cau tiéu thu cia My ky vong dudc thic day, qua do gitp linh vuc xuat
khau cua Viét Nam khdi sic, tir d6 tac dong tich cuc én ting trudng kinh té.

V@i dién bién diéu chinh manh ctia chi s& DXY trudc ddng thai ha i suat cla
FED, clng su can bang trong cung cau ngoai té & hé théng ngan hang, ty gia
trong nudc d3 giam manh va cach xa ngudng ban can thiép cia NHNN.

Theo d6, NHNN dugc du bao sé diing can thiép vao thi trudng theo hudng bao
vé déng ndi té nhu da lam trong quy 2, dau quy 3 vdi cac bién phap nhu ban du
trif ngoai héi, hit tin phi€u, nang l4i suadt OMO. M3t bang 3i suat trong nén
kinh t& tir dé dudc ky vong sé 6n dinh & viing thap (dU van cé thé c¢é sy phan
hoad, tdng nhe & 1 s6 ngdn hang vua va nhé do nhu cau tin dung cudi ndm).

Cudc bau cif My gitia 2 ing vién 6ng Donald Trump va ba Kalama Harris dang
dién ra gay can véi xac suat tring clf dang la 50:50. Kich ban 6ng Trump tai dac
ct ¢6 thé mang lai nhiéu rdi ro vi TTCK Viét Nam do cac yéu té nhu chi nghia
bao hd thugng mai ¢ thé quay trd lai manh mé va Viét Nam cé thé lot vao tam
ngam do thang du thudng mai vdi My & mdic cao; cac chinh sich tai khoa dudi
thgi 6ng Trump cé thé khién lam phat My khé kiém soat, tif d6 can trd viéc ha
[&i suat cla FED; va mdi trudng chinh tri bat 8n dudi thGi 6ng Trump clng cac
chinh sach khé phan doan khién khau vi chap nhan rui ro xuéng muc thap.

Sy suy yéu ctia kinh té Trung Quéc da ngay cang trd nén rd rang trong vai quy
gan day. Cac chinh séch hé trg dd dudc dua ra va ky vong ¢ thé mang lai cac
tac ddng tich cuc trong ngan han. DU vy, cac chinh sdch nay dudc danh gié la
khé dao chiéu xu hudng sut giam tang trudng cta kinh té Trung Quéc trong
trung han do cac van dé ctia nudc nay thude vé yéu toé mang tinh ciu tric nhu
gia hod dan s, du cung bat déng san vung ven, nhu cau tiéu thu bén ngoai sut
giam, va ng doanh nghiép- chinh quyén dia phudng & mic cao. Theo dd, day
cling la yéu t6 tiém an rli ro ddng chd y v8i TTCK Viét Nam do tinh chat gan két
cao gilfa 2 nén kinh té.
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Biéu db 5. P/E forward 2024 cac thi trudng
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Bi€u d6 6. Bién ddng EPS nhém ASEAN4
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D&i vdi trién vong thi trudng trong cac thang cudi ndm 2024, vdi viéc cac bién
déng vimo, xu hudng ty gia, |&i suat, cling nhu tang trudng Igi nhuédn doanh
nghiép van dang tudng dong véi danh gid dudc dua ra trong bdo cdo gan nhat
(bdo cdo chién lugc 2H2024), theo d6 chiing t6i ti€p tuc duy tri mdc diém ky
vong cua chi sé VNIndex thgi di€ém cudi nam & 1,320 diém, tudng (ing véi muic
P/E thi trugng 15 lan va tdng trudng EPS cac doanh nghiép HSX tang 13% so vdi

cung ky.

Chuing t6i luu y rdi ro lién quan dén chién tranh Trung Dong bung phat, hay

dng Trump tai ddc ¢l Téng théng la 2 yéu t6 chua dudc dua vao du bao nay.

b KB Securities | VIETNAM



Chung t6i ha du phéng tang trudng
EPS binh quan cic doanh nghiép
trén san HSX ndm 2024 dat 13% YoY
(giam 1 diém % so véi muc 14%
trong bao cdo gan nhat)

RESEARCH

Il. Hoatdongkinh doanh

Chung t6i ha du bao tang trudng EPS toan thi truGng tif 14% & bao céo chién
lugc ky trudc xudng 13% so vdi cung ky 2023 (Bi€u do 7).

Tuy téng trudng dugc diéu chinh gidm nhe nhung van phan anh quan diém
KBSV vé viéc hoat dong san xuat kinh doanh ctia hau hét doanh nghiép niém
yét trén HOSE d3 tao day trong nam 2023, va sé& hoi phuc trong ndm 2024,

Chding téi duy tri quan di€m véi cac yéu té déng vai tro cho ho trg su ting
trudng trd lai cia cac doanh nghiép bao gom: (1) Chinh sach tién té vdi xu
hudng néi long a chi dao va mat bang |3i suat thap du kién van dugc duy tri
dén hét ndm 2024; (2) Chinh sich hé trg khac ctia Chinh phu nhu thic day bau
tu cong, mién giam thué, thu hat vén FDI...; (3) Cac ddn hang xuat nhap khau
va cong suat day chuyén san xuat dugc gia tang trong boi canh cac hiép dinh
ngoai giao, thudng mai dugc ky két gilia Viét Nam va cac quoc gia trén thé gidi.

DU vay, viéc ha du phéng tiép tuc phan dnh quan diém than trong cda ching
t6i vé trién vong sau két qua kinh doanh 2Q2024. Thay d6i chinh dén tu viéc
diéu chinh giam dy phdng 4 nganh bao gom: Cong nghiép, Nguyén vét liéu,
Céng nghé, Tién ich vGi muc giam lan lugt la -34 diém %, -13 diém %, -1

diém %, -4 diém % so véi bdo cdo trudc do két qua kinh doanh ciia mot sé
doanh nghiép thap han ky vong cla thi trudng. G chidu ngugc lai, muc gidm
dudc bl dap bang viéc ting du phdng tang trudng & cdc nhém nganh nhu:
Hang tiéu dung thiét yéu va khong thiét yéu, Nang lugng trén cd sd Igi nhuén
cac doanh nghiép thudc nhiing linh vuc trén hoi phuc vugt ky vong, ddc biét la
cac céng ty von hda dau nganh nhu MWG, PNJ, VNM, MSN, PLX trong Quy 2 cla
2024.

V@i 2 nganh Ngén hang va Bat dong san sau khi s6 liéu kinh doanh quy 2 dugc
cbng bd, ching téi tdng nhe ky vong cling cac dién bién vé |&i suat, ty gia. Cu
thé, ap luc ty gia ha nhiét dang ké tao diéu kién cho NHNN duy tri [§i suat thap
thlc day tang trudng kinh té, tir d6 tac dong tich cuc dén NIM clia cac ngan
hang. Tuy nhién, van dé lién quan dén chat lugng tai san van can phai theo dbi
thém. Trong khi d6, doanh nghiép phat trién Bat dong san cé ky vong lac quan
hon sau Luat kinh doanh Bat dong san mdi dugc ban hanh nhung van con
nhiéu thach thuc khi nguén cung con han ché va chi phi l3i vay cao bao mon lgi
nhudn clia hau hét cdc cong ty trén san. Téng hoa cac yéu t6 sau diéu chinh, du
phdng clia KBSV vé tang trudng EPS ctia VNINDEX giam nhe 1 diém % so vdi ky
vong trong bdo céo trudc dé.
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Bi€u d6 7. Du phéng ting trudng EPS 2024 so véi cung ky
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Ngudn: Bloomberg, KBSV

Bi€u d6 8. Doanh thu Q2 2024 so vdi cung ky Biéu d6 9. Lgi nhuin Q2 2024 so véi cling ky
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Biéu d6 10. Chi phi tai chinh Q2 2024 so véi cing ky Bi€u d6 11. Bién lgi nhudn gdp trung binh trén toan VNINDEX
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Doanh thu chi tdng nhe trong Quy Vé KQKD 2Q/2024, tong doanh thu ctia cac doanh nghiép trén san HSX tang nhe
2/2024 so véi cung ky, tuy nhién Igi & mUic 3% YoY. Hau hét cac nhém nganh déu cho thay tdng trudng doanh thu so
nhuén cho thay nhiéu gam mau v@i cung ky, tiéu biéu [a nhdm Nguyén vat liéu (+18% YoY), Cong nghé thong tin
sang (+17%YoY) va Hang tiéu dung khong thiét yéu (+10% YoY). Cac nhdm con khac

hau hét déu cé muc tang trudng tir 9-12% Yoy.
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Tuy nhién, tdng trudng doanh thu cla thi trudng dd gap can trd bdi su suy giam
& 2 nhom Tai chinh (-6% YoY) va Bat dong san (-11% YoY).

Nhém Tai chinh chiu anh hudng chinh bdi nhém Ngan hang quéc doanh [a VCB
(-19% YoY), CTG (-11% YoY), BID (-8% YoY). Bén canh dd, doanh thu nhém Bat
dbng san tiép tuc di xuéng so vdi cung ky khi KQKD cuia 2 doanh nghiép chiém
ty trong I8n la VIC (-11% YoY) va VHM (-13% YoY) kéo theo muic giam cla toan
nganh.

Vé |gi nhudn, déng gdp [6n nhat vao mUc tang trudng lgi nhuén toan thi trudng
(+15.7% YoY) ti€p tuc la nhdm Tai chinh (+18.4% YoY). Xu hudng héi phuc tich
cuc cling dudc thay rd & cac linh vuc phi tai chinh nhu la Céng nghiép (+76.9%
YoY), Hang tiéu dung khong thiét yéu (+290.8% YoY), Nguyén vat liéu (+85.7%
YoY) khi cac doanh nghiép dau nganh c6 su phuc héi vé Igi nhuén so vdi nén
thap ctng ky nhu MSN, MWG, VNM, HPG, GVR.

Ngoai trll nhdm Bat dong san, viéc tap trung cd cau cac khoan ng va tiét giam
chi phi l3i vay d3 gilip cai thién dang ké Igi nhuén cla cac doanh nghiép (Biéu
d6 10). Bén canh dé, Bién Igi nhudn gdp toan bé cac doanh nghiép trén san
HSX (ngoai trif cdc nganh Tai chinh) ti€p tuc cho thay da cai thién ké tu khi tao
day trong Quy 3/2023 (Bi€u d6 11), cho thay tinh hinh san xuit dang dan dan
phuc héi trd lai phu hgp véi ky vong. Trong bdi canh vimé 6n dinh, KBSV cho
rang hoat déng thudng mai, san xuat kinh doanh s& tiép da cai thién va chuan
bi bat dau cho chu ky tang trudng manh mé trong tuong lai.
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BUic tranh vi mé thudn Igitaora
nhiing diéu kién hé trg da tang ctia
thi trudng

KBSV
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IIl.  Cacyéu td dinh hinh xu hudéng TTCK 4Q 2024

1. Xu hudng (i suat va ap luc ty gia

Ty gia trong thang 9 gidam manh sau dong thai ha |3i suat cia FED véi mic 50
bps trong ky hop chinh sach vlia qua. Cu thé, sau ky hop thang 9, chi s6 DXY d3
gidm manh xuéng quanh ngudng 100, cling vdi dé |a dién bién can bang cua
cung cau ngoai té da giup ty gia nhanh chdng ha nhiét ti mc nén cao. Trong
boi canh ty gia da xuéng cach xa ngudng ban can thiép ctia Ngan hang Nha
nudc (NHNN), DXY kho c6 kha nang bat tang manh, va giai doan cao diém nhu
cau ngoai té clia doanh nghiép d3 qua, chling t6i cho rang rui ro ty gia trong
quy 4 da dugc han ché.

Lam phét trong nudc hién van dang dudc gitt § mic 8n dinh (binh quan 8 thang
2024, CPI tang 4.04% YoY, lam phat cc ban tang 2.71% YoY). V&i mic nén so
sanh cao cung ky (do anh hudng cta gia dau, cung cac dgt tang gia y té, gido
duc cia Chinh pht cudi ndm 2023), chiing téi cho rang CPI binh quan ca ndm
2024 sé& 6n dinh dudi mic 4% Yoy.

V@i viéc ap luc ty gia va lam phat khong con dang lo ngai, két hdp véi xu hudng
duy tri chinh sach ndi long cGa cac NHTW trén thé gidi, NHNN sé& c6 thém nhiéu
du dia dé duy tri m3t bang |&i suat thap nham ho trg kinh té hdi phuc. Dién bién
vi mé thuén Igi hon 14 yéu t6 quan trong dé hé trg cho xu hudng hdi phuc
chung clia thi trudng chiing khoan.

Bi€u d6 12. VNINDEX & L3i suat huy déng binh quan 12 thang

VNINDEX L&i suat huy dong (%)
1,350
1,300
1,250
1,200
1,150
1,100
1,050
1,000

950

900
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L3i suat thi trudng 2 sé tai dinh lai &
mat bang mdi thap hon

Biéu db 13. L3i suat lién ngan hang

KBSV
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M3t bang |&i suat lién ngdn hang d3 gidm manh trong hdn 2 thang trd lai day
nhd cac ddng thai hé trg ciia NHNN bao gom 2 [an ha di sudt OMO va tiép tuc
bom rong 68 nghin ty qua thi truGng md trong tuan cudi cung cta quy 3. Cu
thé, 13i suat lién ngan hang d& cd thai diém vé muc 3.2-4.6% (tuy ky han - giam
hon 1% so véi cudi thang 8), trudc khi héi phuc nhe vai phién gan day do nhu
cau cao dip cudi quy. Diéu nay la minh chiling r& nhat phan anh viéc NHNN d3
quay trd lai chinh sach tién t& mang tinh chat hé trg nh& ap luc ty gia ha nhiét
trong khi ap luc lam phat chua dang ngai.

Ching téi cho rang mat bang [&i suat lién ngan hang s& dudc tai dinh & mic
thap han nita trong thai gian tdi (dy kién giam thém 0.5-1% déi vdi l3i suat qua
dém) nhu 1 bién phap hé trg duy tri m3t bang |3i sut trong nén kinh t&€ 8 muc
thap, thic day tang trudng tin dung dé dat muc tiéu 15% dé ra (hién & muc
7.38% Ytd tinh dén 17/09).

Biéu d6 14. Tang trudng tin dung toan hé théng qua cac thing
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Biéu db 15. Bdm hiit trén thi trudng md va dién bién l3i suit
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Du bao l3i suat huy ddng én dinh &
nhém NHTM quéc doanh, trong khi
tang nhe 8 nhém NHTM tu nhan

L3i suat thap la ddng luc quan
trong hé trg VNIndex héi phuc

Biéu d6 17. Ty gia USDVND

KBSV

RESEARCH

M3t bang |&i suat huy déng du bao s& én dinh & viing thap nhd viéc NHNN quay
trd lai dinh hudng ndi long chinh sach tién té khi ap luc ty gia ha nhiét théng
qua cac bién phap tang thanh khoan, giam mit bang |3i sudt OMO. Cu thé,
chlng t6i cho rang mat bang i suat huy dong trong quy 4 s& 6n dinh & nhém
NHTM quéc doanh, trong khi chi tdng nhe binh quan 30bps 8 nhém NHTM tu
nhan (muc tdng cao tap trung & cac ngan hang c6 quy mé nho dé can déi
nguon von dap Ung nhu cdu tin dung cudi nam, cling nhu giam bét ap luc ty 1€
LDR)

Biéu d6 16. Lai suat huy ddng cac nhém ngan hang (%)

NHTM khac
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Ngudn: WiChart, KBSV

TTCK Viét Nam budc vao giai doan linh xinh, diéu chinh trong quy 2 va ntfa dau
quy 3 c6 nguyén nhan chinh dén ti lo ngai ap luc ty gia ting manh, kéo theo ap
luc that ch3t chinh sach tién té ciia NHNN khién mat bang [3i suat tang phi ma
(tuong tu giai doan cudi 2022).

Viéc rui ro nay dugc loai bd sé la dong luc quan trong ho trg thi trudng quay trd
lai xu huéng tang gia trong quy 4. Cu thé, du da ting nhe tUf ddy cudi thang 3,
mat bang i sudt van van dang giao dong quanh muc thap lich sif va dudc du
béo sé chi tang nhe trong 3 thang cudi ndm, tir dé hé trd kich cau tang trudng
kinh t&, giam chi phi vén cta doanh nghiép va thic day dong tién dau tu chay
vao kénh chiing khoan.

Bi€u d6 18. My - 10Y bond yield va DXY
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FED d3 c6 an ha l3i sudt dau tién va

théng diép sau cudc hop thang 9

Bi€u d6 19. FED Dot Plot

RESEARCH

2. Chinh sach tién té cia FED va rdi so suy thoai My

Sau cudc hop cudi thang 9, FED da c6 dong thai ha |di suat [an dau tién vdi 50
bps. Diéu nay phu hgp vGi nhan dinh clia KBSV vé thai diém ha nhung mc
giam nay vugt ky vong ctia ching t6i dé cip trong Bao cdo Trién vong TTCK
2H2024. Viéc FED manh tay véi mdc giam 50bps ngay lan dau tién cé thé lam
tang lo ngai vé dién bién nén kinh t& dang xau di. Nhung nhiing théng diép sau
dé6 cia dng Powell d3 xoa diu tdm ly thi trudng va phan Ung chung trén toan
cau la tuang déi tich cuc. Powell dé cip rang FED s& diéu chinh dan chinh séch
vé muc trung tinh va cé niém tin thi trudng lao dong van gili viing. Ngoai ra,
éng cling cho rang khéng c6 dau hiéu cta suy thodi nhung mUc cat giam 50bps
khong phai gili nguyén va chinh sach s& phu thudc vao dif liéu, trién vong cung
rii ro sap tdi.

Biéu do Dotplot (Biéu d6 19) thé hién kha ndng s& ¢ thém 2 [an ha [&i suat
trong nam nay v&i méi [an ky vong muc giam 25 bps. Tai thgi diém dau thang
10, céng cu theo ddi l3i suat CME FedWatch thé hién nha dau tu dang dat cugc
kha nang Fed giam 25bps trong thang 11 (cao nhat) [a han 90%.

Biéu d6 20. L3i suat ngu y thdgi diém hién tai

Compare with None Previous Custom

...... Implied Fed Funds Tardget Rate. ...
Track 1

rget Rate

Implied Fed Funds Tar

on Year End

Ngudn: Bloomberg, KBSV

Nén kinh té My dat nhiéu ky vong
d€ “ha cdnh mém” va FED s& tiép
tuc ha ldi suat trong nhiing lan hop
sap tdi trong 2024 dé dua ldi suat
vé mic trung tinh

Implied Overnight Rate & Number of Hikes/Cuts

! Implied Overnight Rate (%)
M Number of Hikes/Cuts Priced In
A
AY

5.0

%)

Implied Overnight Rate (

lI
[~

Current 5 < 025

Ngudn: Bloomberg, KBSV

Chding téi cho rdng hoan toan cé cd sé cho viéc nén kinh té My s& “ha cénh
mém” va FED tiép tuc ha [&i suat trong nhiing [an hop sap t8i trong 2024 dé dua
[&i sudt vé mdc trung tinh (nhu trong thong diép dé cap sau cudc hop thang 9)
nhg:

(i)  Lam phadtd3 cho thidy xu hudng ha nhiét tich cuc vé mic muc tiéu 2%.
S6 liéu CPI (Bi€u d6 21) ciia My da giam lién ti€p vé con 2.5% YoY trong
thang 8/2024 va CPI |5i d& giam vé muc 3.2% YoY (Biéu d6 21). Lam phat
c6 thé tiép tuc ha nhiét nha:

1)  Gia dau gili 8 muc hién tai do nhu cau tiéu thu chdm laiva du
bdo clia OPEC vé nhu ciu dau toan cau giam. (Biéu d6 23). Han
nifa, nhu cau cudi nam thudng thap hon (tinh chu ky) nén gia
dau nhiéu sé kho tang manh va [a yéu té tich cyc anh hudng lén
lam phat.

2)  Chiphinha g, luu trd sé tiép tuc chdm lai nhu du bao trudc do,
s6 liéu phan anh su am dam cla thi trudng BDS (Biéu do 24).
Ching t6i duy tri quan diém ciu phan nay sé tiép tuc di xuéng
do s0 liéu thi trugng BDS tai My chua c nhiéu cai thién so véi
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Biéu d6 21. Chi sé CPI va CPI l3i cia M§ (%YoY)

(ii)

(iii)

KBSV
RESEARCH

tinh hinh trong Bao cao Trién vong TTCK 2H2024 (Biéu d6 29-
30). Theo nghién clfu ctia chi nhanh Cuc Dy trii Lién bang My
(Fed) tai San Francisco, lam phat gia nha & tai My cé thé sé
giam trong nam 2025, khi khoang cach gitia cung va cau nha &
dudc thu hep.

3)  Tangtrudngthu nhdp kha dung va tang trudng tién ludng cla
ngudi dan My dang di xuéng (Biéu d6 27-33), di kem that
nghiép gia tdng va nd tin dung & mUc cao (Bi€u d6 28) dan dén
suy yéu cau chi tiéu va ha nhiét lam phat.

Kinh té My cham lai nhung chua cho thiy diu hiéu qud ddng lo ngai.
Nén kinh té My dat muc tang 2.8% trong Quy 2/2024 (ky vong: 2%),
chédm lai nhung cai thién tot han so véi Quy 1/2024 nhg déng luc chinh
tu chi tiéu ca nhan. Théng diép clia FED sau ky hop thang 9 ciing cho
thay nhan dinh chua ¢ dau hiéu suy thoai. Thanh vién cd quan nay
cling dua ra ky vong nén kinh té My sé tang trudng vdi mdc 1.8-2.6%
trong ndm 2024 (Bang 31). Ngoai ra, dau tu cho cd sg ha tang dac biét [a
cho céng nghé cao dang dudc thic ddy manh mé tai My, diéu nay gidp
hoé trg tang trudng kinh té. Trong béi canh FED da ha |&i suat, ching t6i
cho rang tang trudng GDP clia My c6 ¢d s& duy tri dugc mUc tang trudng
trung binh 2% nhu dy bao.

Thi trudng lao déng My van dang gitl dugc su'6n dinh. Ty |é that nghiép
tai My sau khi tang bat ngd 1&n 4.3% trong thang 7 thi da giam trd lai
4.2% trong thang 8 (phu hgp ky vong thi trudng). Nhiing lo ngai vé ty 1&
that nghiép tang cao la diu hiéu cho suy thoai da dugc xoa diu khi
nguyén nhan chi yéu dén tU cac yéu té nhat thgi (tham khao Trién
vong TTCK Viét Nam thang 8.2024). Bén canh d6, s6 lugng don xin trg
cdp giam xudng cho thay kha nang ty lé that nghiép s& kho c6 kha nang

tang manh. KBSV ky vong ty |€ that nghiép sé dugc duy tri quanh muc
4.2% trong thdi gian tdi.

Biéu d6 22. Lam phat siéu 5i (%YoY)
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Biéu d6 23. Gia xang trung binh tai My va gia dau WTI

KBSV
RESEARCH

Bi€u d6 24. Déng gbp clia mdt s6 cau phan trong ré lam phat
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Ngudn: Bloomberg, KBSV

Biéu db 25. Tang trudng Ban lé danh nghia
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Ngudn: Bloomberg, KBSV

Biéu d6 27. Tang trudng thu nhap kha dung tai My (%yoy)
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Biéu d6 26. Chi s6 niém tin ngudi tiéu dung
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Biéu d6 28. Du nd cho vay tiéu dung (x)
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Ngudn: Bloomberg, KBSV
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Bi€u d6 29. S6 gidy phép xay dung cap mdi clia My Bi€u d6 30. S6 liéu ban nha tai My
(thousand 2000 T Nha hién c6 Nh3 mi
units) 1,900 (triéu can)
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
Bang 31. Du bao kinh té ctia cac thanh vién FED
Chi tiéu (%) 2024 2025 2026 2027 Dai han
Thay déi GDP
y 18-26 13-25 17-25 17-25 17-25
thuc
Du bdo thdng 6 1.4-2.7 1.5-25 1.6-25
Ty lé that
y A 42-45 12-47 38-45 3.8-45 3.5-45
nghiép
Dubdothénge  3.8-4.4  3.8-4.4 3.5-45
PCE 21-27 21-24 2.0-2.1 2.0-2.1 2.0
Dy béo thdng 6 25-30 22-25 2.0
PCE I5i 24-29 21-25 20-22 20-22
Du bdo thdang 6 2.7-3.2 2.2-26
Ngudn: FED, KBSV
Biéu d6 32. Ty lé tham gia lao ddng tai My Biéu d6 33. Tang trudng tién ludng va ty lé cdng viéc m& mdi
tai My
(%) Wages growth YoY (RHS) Jobs opening rate (LHS)
g -
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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DPdng thai ha l&i suat cia FED c6 tac
ddng tich cuc 1én TTCK Viét Nam

KBSV

RESEARCH

Bang 34. Ty lé that nghiép tai My
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Ngudn: Bloomberg, KBSV

TTCK Viét Nam s& hudng |gi tich cuc khi FED ha ldi suat nhG (1) Tam ly nha dau
tu dudc cai thién. Trong béi canh FED ha [&i suat va kinh té My khéng lam vao
suy thoadi, cac chi s6 chiing khoan chinh & nudc nay da vugt dinh. Nhiing tac
dong tich cuc tU My c6 thé lan tda dén tam ly nha dau tu tai Viét Nam. (2) Dong
vOn ngoai s€ quay trd lai. Sau hanh dong cua FED, cac NHTW trén thé gidi c6
thé bat dau c6 xu hudng ha |3i suat rd nét hon. Chi phivén tré nén ré diva sé ¢
mot phan dong vén cé xu hudng chay dén cac TTCK mdi néi dé dugc hudng |gi
tl m3t bang |3i suat cao tudng dai va nén kinh té tang trudng nhanh hon. Nhg
dé, dién bién giao dich clia khéi ngoai mua/ban trén TTCK Viét Nam c6 thé sé
tich cuc hon (3) Hoat ddng xuat khau ctia Viét Nam khdi sac. My vén la thi
trudng xudt khau hang dau cla Viét Nam (Biéu d6 39) nén viéc FED ha |&i suat
dugc ky vong sé& kich thich nhu cau tiéu dung trong dai han, qua dé hé trg xuat
khau clia Viét Nam va tac dong tot téi tang trudng kinh té trong nudc.
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Tinh hinh bau ctf tai My cé nhiéu

bién chuyén so thdi diém trong bao
cao trudc

KBSV

RESEARCH

3. Bau cli Tong thong tai My

Bau cli Tong thong My da c6 nhiéu chuyén bién so v8i nhan dinh trong béao céo
trudc dé. Cu thé, 6ng Joe Biden - ngudi dugc cho la sé dai dién Dang Dan chu
da tir bd y dinh tai tranh clf va Ung cli vién thay thé la ba Kamala Harris. Diém
qua vé quan diém chinh sach cla dai dién mdi cha Dang Dan Chu, chién dich
cla ba Harris tap trung vao viéc tiép tuc trién khai nhiing chinh sach dugc Téng
thong Biden gidi thiéu, v8i tam nhin cho nudc My gan nhu khéng khac gi biic
tranh Biden d3 vé |én trong cudc tranh clf ndm 2020. Do vay, nhiing ky vong
ctia chiing ti vé kich ban khi éng Joe Biden d&c clf sé& chuyén sang ba Harris
nhung nhin chung khéng cé qua nhiéu thay déi.

Sau khi ba Harris trg thanh tng clf vién Tong thong, ty [& ing hod cta éng
Trump da gidam xudng so vdi khi tranh ¢l véi 6ng Biden, khién cudc dua vao
nha trdng cang thém canh tranh. Theo khao sat ctia RCP, ty & Ging hd gitia 2
ing ctf vién hién tai dang bam tuong déi sat nhau (Biéu d6 35). Yéu t6 quyét
dinh s& nam & nhiing tiéu bang trung l4p (swing states) va khdng thudc kiém
soat rd rang clia Dang nao nhu Arizona, Georgia, Michigan, Pennsylvania,
Wissconsin,... (Biéu dd 36). Nhin chung, b&i canh cudc dua vao nha trang van
con & thé giang co va con tan 2 thang cho dén thai diém bau clf nén con rat
nhiéu bién s6 ¢ thé anh hudng dén ty |& ing hd cla ca 2 bén.

Bi€u d6 35. Khao sat ty | ung hd giiia 6ng Trump va ba Biéu d6 36. Khao sat ty [& ing hd & cdc bang trung lap (swing
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Biéu db 37. Ty lé ung hd trung binh chia cac bang tai My theo khao sat cia RCP

States Leading Based on
Current RCP Poll Average &
Historic Trends

Trump

Ngudn: Bloomberg, KBSV

Chung t6i duy tri quan diém véi 2
kich ban d3 néu dua vao chinh sach
cula ting ling clf vién Téng théng

DUng trén phuong dién phan tich tac dong dén thi trudng chiing khoan, ching
t6i cht yéu quan tdm dén su khac biét gitia chinh sach thuong mai cia 2 dng cu
vién Tong thong (Bang 38).

Chung téi duy tri quan diém cho rdng TTCK M§ hoan toan c6 thé bién dong
manh do chiu anh hudng bdi ky bau ct, va diéu nay phu thudc vao viéc ai sé a
ing vién tring cli Téng thong tiép theo:

- Kich ban ba Kamala Harris dac cli Téng théng dudc danh gia la kich
ban tich cuc d&i vGi TTCK, khi cac lap trudng chinh sach sé khong ¢
nhiéu sy thay d&i vGi ngudi tién nhiém, di kém véi dé la su 6n dinh vé
mat chinh tri va tranh ch3p thuong mai gilia cac quéc gia sé it c6 kha
ndng bung phat. Bén canh dd, ba Harris cling to ra than trong hdn vé
tham hut ngan sach. Quan ch(c trong chién dich tranh clf clia ba cho
biét cac ngudn thu sé tuong tu ké hoach ngdn sach 2025 ctia Téng
théng Joe Biden. Diéu nay cé thé giip lam phat dé kiém soat va FED tu
tin hon trong cac quyét dinh vé 13i suat cia minh.

- Ngudc lai, kich ban 6ng Trump quay trd lai lam Téng thong la kich ban
6 thé khién TTCK M lao déc do: (1) 6ng Trump d3 tuyén bé sé gia
tang thué quan véi mic thu€ 10% véi tat ca hang nhap khiu va muc
thué 60% vdi hang héa nhap khau tif Trung Qudc néu 6ng thang cuf
nhiém ky hai. Chién tranh thugng mai vén [am TTCK toan cau lao dao
giai doan 2018-2019 hoan toan c6 thé quay trd lai; (2) nhiéu kha nang
tham hut ngan sach cta My sé cang thém tram trong néu 6ng Trump
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tring cd, chi tiéu cdng dugc dady manh, viéc kiém soat lam phat sé&
thém phan khé khan va anh hudng dén viéc FED ha &i suat theo [0
trinh nhu thi trudng ky vong; (3) Chinh tri My sé cd nhiéu bién dong,
cac chinh sach mdi khé du doan han va diéu nay sé khién kh3u vi chap
nhan rdi ro cta nha dau tu xudng muc thap.

DGi v8i TTCK Viét nam, bén canh mai tuong quan cao v8i TTCK My va thudng co
xu hudng diéu chinh khi S&P500 giam (Bi€u db 40), viéc dng Trump trdng cti c6
thé gay ra rdi ro tang trudng kinh té khi hoat dong thuong mai gitia 2 nudc roi
vao tam ngam (M§ thudng xuyén tham hut thugng mai véi Viét Nam & mdic ky
luc xép th( 3 - Bi€u d6 39). Viét Nam da gia tang thang du thudng mai tuong
doi dang ké vdi My ké tif ndm 2020-2021. RUi ro bi danh gia la quéc gia thao
ting tién té, cing nhiing hang rao thué quan cd thé bi dung lén s& khién hang
hoa Viét Nam kho khdn hagn d€ vao My.

Ngoai ra, su khéng chdc chdn vé chinh sach tai khod sau cudc bau cif téng
thong My vao thang 11/2024 khién cac doanh nghiép My than trong han trong
viéc ddt dan hang mdi, dan dén viéc giam nhu cau nhap khau va [am cham lai
téc do tang trudng cia nhdm cac doanh nghiép Viét Nam xuat khau vao My.

Bang 38. Chinh sach thudng mai dugc dé xuat bdi 2 iing cli vién Téng théng My

Trumps (Dang Cong hoa)

Harris (Pang Dan chu)

Muc tiéu

Gidm muc thadm hyt thudng mai ctia My, thic day
doanh nghiép trong nudc

Gia tang su canh tranh vdi Trung Quéc

Chinh sachlién

- Tang thué hang hda nhap khau:

- Viéc gia tdng muc thué quan khong dugc dé cap

quan dén 10% hang héa nhap khau tif cac qudc gia khac - Diéu chinh thué quan phu hgp véi muc tiéu vé an
thuong mai 60% hang héa nhap khau tif Trung Quéc ninh qudc gia va phat trién cdng nghiép. Nhiéu kha
- Tiép tuc md rong linh vyc Al trong nudc va tang nang dua trén cac chinh sach cta chinh quyén
thém cac han ché véi cac quéc gia khac trong linh vyc ~ Bidden
nay - Tiép tuc m& rong linh vuc Al trong nuGc va tang
thém cac han ché véi cac quéc gia khac trong linh vyc
nay
Hop dong Cac hgp dong thudng mai s& dugc tai stia d6ivao ndam Ky xem xét lai cic hgp dong thuong mai sé it c6

thwong mai déi
v6i cac qudc gia
khac

2026. Uu tién han ché hang héa tif Trung Quéc di qua
cac quoc gia dudc hudng lgi t hgp dong thudng mai
nhu Mexico, Viét Nam.

nhitng thay déi ln.

Két luan

Ca hai Ung clf vién T8ng thdng My la Trumps va Harris déu dua ra nhiing quan di€m ung hd cho su phat trién
ctia nganh cong nghiép trong nudc. Tuy nhién, vdi Pang Dan Chu, Chinh sach thudgng mai dugc ba Harris dé
cap mang tinh chat 6n hoa va tich cuc hon déi v8i cac quéc gia xuat khiu vao My (trong dé c6 Viét Nam.)

Nguon: TCTK, KBSV
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Biéu db 39. Top 15 qudc gia cé thang du thudng mai lén
nhat déi véi M§ nam 2023
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Bi€u d6 40. Tudng quan giita VNINDEX va chi s& S&P500

Nguon: Bloomberg, KBSV

VNINDEX Index (Trai)

SPX Index (Phai)
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Ngudn: Bloomberg, KBSV
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Su suy yéu ctia nén kinh té Trung
Quéc da dugc xac nhan véi nhiéu
chi bao vi md gy that vong

Biéu d6 41. Thay d6i doanh sé ban (& (%YoY)

KBSV

RESEARCH

4. Kinh té Trung Qudc

DPoéng loat bi cac t6 chiic tai chinh [6n ha du bao tang trudng kinh té, da sut giam
g thi trudng bat ddng san van dang dién ra, va rui ro gidm phat trd nén hién hitu
[a 3 yéu t6 cho thay su sut giam tang trudng cda kinh té Trung Qudc ngay cang
trd nén rd rang hon, cu thé:

1)

Cac té chiic tai chinh nhu Ngan hang Hoa Ky (Bank of America),

Citigroup, Goldman Sachs déng loat ha thap tri€n vong tang trudng
GDP cho ca nam 2024 ctia quéc gia nay, xuéng mdc thap nhat [a 4.7%,
dudi muc tiéu 5% clia Chinh Phu. Cd s& cta nhiing lo ngai trén tu 3
nguyén nhan chinh:

Nhu céu tiéu ding ndi dia yéu di. Doanh s6 ban lé thang 8 chi tang
2.1% so vdi cung ky, giam so vdi mic ky vong cla thi trudng la
2.5% va cach xa so v8i miic 2.7% cla thang 7, mdc du hién tai
dang trong giai doan cao diém du lich mua heé. Niém tin ngudi tiéu
dung cling dang & mdc thap nhat trong lich s, phan anh sy kém
lac quan trong viéc chi tiéu

Biéu d6 42. Niém tin ngugi tiéu dung Trung Quéc
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Nguon: Bloomberg

Ngudn: Bloomberg

Hoat dong dau tu' chdm lai. Ty |é d&u tu tai san cé dinh (%YoY)
trong 8 thang 2024 giam xudng con 3.4%, tU mdc 3.6% trong 7
thang 2024 va dudi mic ky vong cla thi trudng la 3.5%. Mac du
Chinh Phu d3 tich cuc phat hanh trai phi€u trong thang 8, dau tu
cho linh vyc dudc coi la chl chét nhu la ha tang, san xuat, bat
dong san dé thic ddy tang trudng GDP, tiép tuc trong xu hudng
giam ké tif khi bat ddu md ctfa nén kinh té trd lai.

Trién vong ti xudt khdu dang bi de doa. Mc du sé liéu thang 8
tang trudng so véi cuing ky dat 8.7% - mirc cao nhat ké tir thang
9/2022, linh vuc ndy dang dat ra nhirng lo ngai vé tinh déng gép
bén vitng cho GDP khi tang trwdng xuat khau nhe san lvgng duoc
day manh, thay vi gia tri trén hang héa duwoc cai thién. Tinh trang
du thira cdng suit trong nudc khién cho cac nha san xuat phai day
hang ton vd&i gia ré 6 at ra khap thé gigi. biéu nay lam cho nhiéu
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Biéu d6 43. Thay d6i dau tu tai san ¢ dinh & cac linh vuc
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Nguon: Bloomberg

Biéu d6 45. Tang trudng va chi sé gia xuat khau

(%)

Thay d&i gia tri xuat khau (YoY) (trai)

Chi s6 gia xuat khau (phai)
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qudc gia cdm thay lo ngai va xem xép 4p dung céc bién phap phong
vé thwong mai cho cadc mit hang dén tir Trung Quéc.

Biéu d6 44. Chi sé hoat dong kinh té clia Trung Quéc
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Ngudn: Bloomberg

Biéu d6 46. Ty trong xuat khau/GDP clia Trung Quéc
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Ngudn: Bloomberg

Chua thé gd réi cho thi trudng Bat ddng san. Theo dii liéu thang 8 mdi

dudc cong bd, gia nha ban mdi va thi cap giam [&n lugt [a 5.5% va
8.6% so vdi cung ky, muic giam sdu nhat ké ti 2015. Da sut giam cé thé
tiéu cuc han khi sé liéu gia nha so vdi thang lién ké (MoM) déu dang
cho thay su lao d6c. Mac du Chinh phd Trung Quéc d3 tung ra cac goi
hé trg tu viéc ha 3i suat diéu hanh, cling nhu la cung cap vén cho cac
thanh phd dé mua lai bat dong san ton kho, viéc giai ngan von va stic
anh hudng van con dang rati ach. Van dé du cung nhung thiéu cau tai
cac thi trugng cap 3, tuy nhién ngudc lai & cac thi trudng cap 1, lai
cang khién cho chinh sach mua lai bat déng san ctia cac dia phudng
cang khé khan hon.

22

b KB Securities | VIETNAM



KBSV

RESEARCH

Biéu d6 47. Thay d6i doanh sé ban nha (YoY)
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Ngudn: Bloomberg

Ap luc gidam phat dang dan hinh thanh. Theo bao cdo tif NBS, chi sé
gia tiéu dung CPI thang 8 clia Trung Qudc chi tang 0.6% so vdi cung ky
2023, danh ddu thang th 3 tang yéu hdn dy bao, trong khi gia tiéu
dung gan nhu khong tang & cac hau hét cac nhém hang hda dich vu
khéac. Chi sé gia nha san xuat (PPI) cling da lién tuc gidm tU cudi ndm
2022, v8i muc gidm 1.8% YoY trong thang 8 - manh nhat trong 4 thang
trd lai day. Lo ngai vé mdt vong xody giam phat la hoan toan ¢6 cd sd
khi ngudi tiéu dung trong nudc dang ngay cang han ché chi tiéu cho
nhitng mat hang khéng thiét yéu. Trong khi dd, gid bat ddng san van
ti€p tuc trén da sut giam va tinh trang du thifa san xuat tai Trung Qudc
nhiéu kha ndng sé tao ap luc [én gia hang hda va nhu cau tiéu thu noi
dia.
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Biéu d6 50. CPI
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Biéu do 51. PPI

CPI
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Nguon: Bloomberg

Nhiing ddng thai ctia Chinh pha
Trung Qudc dan cho thay su quyét
liét hon

Nguon: Bloomberg

Chinh phd Trung Quéc d& nhanh chdng dua ra hang loat chinh sach kich thich,
trai rong tu cat giam l3i suat, ho trg thi trudng vén, bat ddong san dén thi trudng
ching khoan, khi sé liéu vi mé dang cho nhiing tin hiéu x3u di. Nhitng dong thai
thay d6i déng loat nhu vay cia Chinh phd cling nhu Ngan hang Nhan dan Trung
Quéc (PBOC) dugc coi la chua tiing c6. Chi mot vai lan trong qua khit PBOC cat
giam l&i suat diéu hanh va ty |é du trif bat budc (RRR) trong cling 1 thang, va thgi
di€m 2008 la mot vi du. Diéu nay cho thay su cap bach trong viéc ngdn chdn rui
ro giam phat, cling nhu la dua tang trudng dat muc tiéu 5%.

Bi€u d6 52. L3i suat diéu hanh cia PBOC

U243 ‘@1eY 1sa.431u]

M 1-Year LPR
M 5-Year LPR
I PBOC 1-Year Benchmark Lending Rate PBOC 14-Da:

ar e
y Reverse Repo Rate

Ngudn: Bloomberg
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Bang 53. Cac chinh sich hé tr& gan day ctia Chinh phd Trung Quéc

Muc dich

Chinh sach

Cat giam l3i suat chinh sach

Baon thanh khoan cho hé théng ngan hang

H6 trg thi trudng Bat dong san

Hé trg thi trudng chitng khoan

Chinh sach khac

PBOC cat giam 20bps i suat repo dao ngudc xudng con 1.5%
L&i suat cho vay trung han (MLF) dudc cat giam 30bps

Ggiy vé dgt ct giam thém tlf 20-25bps cho [3i suat cho vay cG ban 1 ndm (LPR) va [3i suat tign glii
C&t gidm ty & du trit b3t budc (RRR) 50bps va ggi y cit thém tif 25-50bps cho dén hét ndm

M6t s6 thanh phé [6n d3 néi long hodc bai bo cac diéu kién tiéu chudn dé mua nha, lién quan dén ho kh
au va tinh trang hén nhan

C3t giam ty |8 tra trudc cho ngudi mua nha th{i 2 tlf 25% xudng 15% trén toan quéc. Chinh quyén Bac Ki
nh con giam ty lé nay cho cdn nha mua dau tién, tif 20% xudng 15%.

Du kién cat giam 50bps cho céc khoan vay thé chap vao thang 10

PBOC cho phép cac NHTM sif dung tGi 100%, nang lén ti 60% trong g6i 300 ty NDT tai cap von cho cac t
6 chiic thudc nha nudc mua lai BDS ton kho va chuyén thanh nha & x3 hoi

Cam két cai thién quy trinh giao dich va hé trg cic nha dau tu, quy dau tu ngoai gia nhap thi trudng
H& trg cho céc qui ddu tu vén nha nudc md réng danh muc dau tu

GA4i hé trg vén véi 500 ty NDT cho céc quy dau tu, cdng ty bao hi€ém va ching khoan dé mua cé phiéu. G
i vay |3i suat thap vdi 300 ty NDT cho cdc doanh nghiép mua lai cd phiéu qu§

BO Tai chinh dy dinh huy déng 1,000 ty NDT dé thic day tiéu dung, bao gém trg cap 800 NDT/tré cho gia
dinh c6 tU 2 tré em trg én

Ngudn: KBSV téng hgp

Tuy nhién, tié€n d6 thuc hién cac
bién phap ho trg va tac ddng trén
thuc té sé can phai quan sat thém

Cac chinh sach mdc du hudng t6i su ndi long ap luc trén nhiéu khia canh clia nén
kinh té&, chiing tdi cho rang cac rui ro gay ra tinh trang tri tré hién nay ctia Trung
Quéc mang tinh cdu tric nhiéu hon, va cac géi kich thich cta Chinh phd dang chi
mang dén nhiing hiéu ng tdm ly tich cuc cda thi trudng trong ngan han. Trong
khi dé, cac bién phap van dang dit ra nhitng cau hoi vé su anh hudng rd rang:

- Catgiam l3i suat diéu hanh kha niang chua thé thay dai dudc
tinh hinh. Viéc cat giam 0.5 diém % dai vdi l3i suat thé chap hién
tai c6 thé gilip khoang 50 triéu hd dan giam téng s tién l&i phai
tra hang nam khoang 150 ty NDT, tudng Ung tang siic mua khoang
0.1% GDP. Tuy nhién, nhu cau tiéu dung, vay vén thuyc té dang dat
ra thach thic dang ké cho su hiéu qua cua chinh sach, khi tinh
trang gia hda dan sé ngay cang gia tang, ty lé that nghiép cao dan
& cac thanh phd 8n, tdng trudng tién lugng giam va thi trugng bat
ddng san kém kha quan, déu dan dén viéc han ché chi tiéu cua
ngudi dan.

- Chitiéu céng dang chdm hdn so véi 16 trinh. Trdi ngudc véi chinh
sach tién té manh tay, dau tu cong dang cham lai so v8i ké hoach
ngan sach, chu yéu la do viéc thuc hién & cac chinh quyén dia
phudng. Cac gbi ho trg cap vén cho cac thanh phé mua lai bat
ddng san tén kho dé chuyén d6i thanh nha & xa hdi, cling dang
gap van dé vé viéc gidi ngan. KBSV cho rang diéu nay dén ti viéc
mat can dai gila rdi ro va |gi suat sau khi chuyén déi loai hinh tai
san nay, cong thém tinh trang ng cla chinh quyén dia phudng &
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mUc cao khién cho viéc mua lai bat déng san ton kho, dac biét &
cac thi truéng cap 3 bi tri hodn.

Biéu d6 54. Chi 8% ngudn vén dudc giadi ngdn trong géi mua lai nha ctia Chinh phua
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Ngudn: Bloomberg

Bi€u d6 55. Ty | that nghiép & 31 thanh phd lén Biéu d6 56. Thay d&i thu nhap sau thué chia hé gia dinh (%YoY)

(%)

(%)
75 T

16
14
70 + 12
10
65 - 8
6
6.0
4
5.5 2
0
5.0 K
-4
o < <t n O ~N IS 00 0 O O ©O o= N N o < S < 1N N W W N N 0 0 O O O O «+ « &N N Mm on <
-~ — - i - i — el - sl — ~ o~ o~ o~ o~ o~ o~ o~ — — - - — — — - — — — - o~ o~ o~ o~ o~ (] o~ o o~
i iii33isiiieiiiiil i 33s3siisizaiiiiiiiil
<§D§O_‘E(%<2—3-ﬁ<2020_‘\4 S8 8358835885838 83s 8=
Ngudn: Bloomberg Ngudn: Bloomberg
Kinh t& Trung Quéc suy yéu la rdiro Nhin chung, chlng téi cho rang cac géi kich thich kinh té€ cia Chinh phu Trung

vimé dang cha y Qudc sé cd cac tac dong tich cuc trong ngan han, phan nao cai thién tam ly ngugi
tiéu dling va hé trg thi trudng bat dong san. M3c du vay, ching tdi cho rang su
suy giam tang trudng kinh té Trung Qudc trong trung han la khong thé dao chiéu
do cac van dé cta nén kinh té I6n thif 2 thé gidi mang tinh chat ciu tric. Theo
d6, day van la y&u té rii ro dang chi y déi vdi TTCK Viét Nam do mUc d6 lién két
cao gilta 2 nén kinh té€. Cac nganh chiu tac déng rdi ro chinh bao gém:

- Nganh hang khong, dich vu: khach Trung Quéc luén chiém ty trong
[8n va chi tiéu manh tay nhat trong lugng khach du lich tdi Viét Nam.
Sy sut giam vé tang trudng anh hudng dén thu nhap cta ngugi dan,
khién cho ngugi dan Trung Qudc han ché chi tiéu ngoai cadc mat hang
thiét yéu, tdc dong t8i lugng khach téi Viét Nam giam manh.

- Hang hod xuat khau: Vdi viéc Trung Quéc la qudc gia tiéu thu hang
hod Viét Nam xé&p th(i 2 toan cau (chi sau M), viéc kinh té Trung Quéc
suy yéu sé& lam sut giam vdi nhu cau cac loai hang hod clia Viét Nam
nhu néng san, thiy san, cao su, go...
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Nguyén vat liéu xay dung: su du thila c6ng suat va tén kho & mdic cao
do thi trudng bat dong san dong bang sé lam nguyén vat liéu xay dung
Trung Qudc tran lan trén thi trudng vdi gia ré, cong hudng vdi viéc cac
nén kinh té€ 18n nhu My va Chau Au dang c6 xu hudng ap thué nhap
khau, ap luc canh tranh véi cac doanh nghiép vat liéu xdy dung trong
nudc la rat lén.
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Chu dé dau tu

Nhém nganh huéng lgi

Ca phiéu tiéu biéu

Kinh té phuc hoi

Ngan hang, Bat dong san, Hang tiéu
dung

VCB, ACB, TCB, MBB, KDH, NLG, MWG,
DGW

Ap dung Pre-funding

Ching khoan

SSI, HCM, VCI

D3u tu truc ti€p nudc ngoai (FDI)

BDS khu c6ng nghiép

GVR, BCM, SIP, KBC, SZC

Lanina

Thuy dién, ndng san

REE, HDG, VSH

D3u tu cong

Xay ldp ha tang, V4t liéu xay dung

PC1, HHV, VCG, LCG, HPG, VLB, HT1

Cac dong luc chinh duy tri stic
manh giup nén kinh té tang trudng
on dinh trong Quy 4/2024

Chung t6i ti€p tuc lya chon cac chd dé dau tu vé dong von FDI va dau tu cong
nhu d3 dé cip trong cic bdo cdo trudc, vi nhan thay day van [a nhiing xu hudng

chuyén dich mang tinh trung dai han va chua c6 nhiing dién bién mdi lam thay

d6i quan diém cta minh. Bén canh d6, trong bao cdo nay ching tdi cé nhan
dién va cdp nhat thém mot s6 chu dé dau tu la Kinh té phuc hoi, ap dung Pre-

funding va Lanina.

1. Kinh té phuc hoi

Kinh té Viét Nam ky vong duy tri tang trudng tich cuc trong Quy 4/2024 nhd cac
diéu kién vi mé thudn Igi. Cac déng luc tang trudng chinh sé dén tur: i) hoat

ddng xuat khau tiép tuc xu hudng khdi sac (du c¢é thé cham lai so v8i mua cao

diém cudi quy 2- ntfa dau quy 3); ii) dong vén giai ngan FDI tich cuc; iii) chinh
sach tién té ndi long i suat thap dudc duy tri khi ap luc lam phat, ty gid van

dang dudc ki€ém soat; iv) day nhanh giai ngan vén dau tu cdng giai doan cudi

nam; v) tiéu dung cai thién nhd cac chinh sach kich cau ca Chinh phd.

Theo dé, chling tdi cho rdng cdc nhdm ¢6 phi€u mang tinh chu ky cao, hudng
[gi chung tU sy tang trudng kinh t€, va cdc nhdm nganh hudng lgi tryc tiép tu
cac dong luc tang trudng trén sé cd cd hdi cai thién hoat dong kinh doanh, tu

d6 hd trg xu hudng ting clia mat bang gia ¢6 phiéu trong quy 4, bao gom:

- Nhém nganh ngan hang: ting trudng tin dung quy 4 ky vong tang téc

dé dat muc tiéu ca ndm 15%. Trong béi canh ap luc ty gia d&a giam, mat

bang 13i suat duy tri § mic thap, cuing ky vong nhu cau tin dung hoi

phuc giai doan cudi ndm, ching téi cho rang muc tiéu trén la hoan
toan kha thi. Thém vao dd, cac hoat déng kinh té hdi phuc, ddc biét &

linh vuc bat dong san va tiéu dung cling s€ gitp cac ngan hang cai
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thién chat lugng tai san, giam rui ro ng xau.

Nhém nganh bat déng san: bén canh viéc hudng i tlf méi trudng |&i
suat thap, kinh té tang trudng cao, nganh bat dong san con dudc ho
trg bdi viéc ban hanh luat dat dai stfa d6i, ludt nha & va kinh doanh bat
dbng san c6 hiéu luc tir 1/8/2024 (thay vi 1/1/2025). Két hgp vai viéc
cac rao can phap ly cia cac du an ciing dang tich cuc dugc khai thong,
trong khi nhu cau cia ngugi dan van & mic cao, chiing t6i ky vong
nganh bat dong san sé tiing budc vugt qua khé khan va dan ghinhan
nhiing con s6 bao cao tich cuc trong cdc mua bao cdo KQKD tiép theo.

Nhém nganh hang tiéu dung: ting trudng téng muic ban lé hang hod 9
thang dau nam & muc trung binh thap so vdi lich st (dudi 10% yoy),
phan anh stc cau tiéu dung trong nudc chua thuc su phuc hoi nhu ky
vong. M3c du vay, véi viéc kinh té dang quay trd lai xu hudng tang
trudng, thu nhap ngudi dan dugc cai thién, cling cac chinh sach kich
cau ctia Chinh phu nhu tang ludng cd sd, giam thué VAT... ching t6i ky
vong nhu cau tiéu dung s& khdi sic han trong quy 4 so vdi 3 quy dau
nam.

Nhdém bat ddng san khu cdng nghiép: Tiép ndi da tang trudng an
tugng trong nam 2023, dong vén FDI d6 vao Viét Nam trong 8 thang
ddu ndm 2024 van duy tri dudc su 6n dinh va tich cuc. Trong 872024,
von FDI dang ky vao Viét Nam c6 2.247 dy an dugc cap phép vdi sé von
dang ky mdi dat gan 12 ty USD (+27% YoY), von giai ngan dat 14,15 ty
USD (+8,0% YoY). Xu hudng nay ky vong sé tiép dién trong quy 4 va ca
céc quy tiép theo khi ma Igi thé thu hit vén FDI clia Viét Nam van dang
dudc duy tri nhu: vi tri dia ly thuan gi, ky két hang loat cac hiép dinh
thugng mai ty do FTA, chi phi nhan cng ré, va hé thdng giao thdng,
logistic dang ting budc dudc cai thién.

Biéu d6 58. Ngudn cung mdi clia thi trudng BPS thuong mai
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10% -
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Biéu d6 59. Téng miic ban lé hang héa va dich vu Bi€u d6 60. Vén FDI thuc hién va FDI dang ky

. Téng mUic ban & hang héa va dich vy —— Tang trudng B FDIthyc hién  m Tdng FDI dang ky
(nghin ty) (%) (ty USD)
600 T T 80 9 -
500 + T+ 60
400 + T+ 40
300 + T+ 20
200 +

120

o B N W A OO N ®
—

-40

Ngudn: GSO, KBSV Ngudn: GSO, KBSV

2. Lanina
Hién tugng La Nina nhiéu kha nang Trong bao cao gan nhat cia Ca quan quan ly khi quyén va dai dugng quéc gia
s€& manh hon ti nay dén dau nam (NOAA), c6 khoang 71% xac suat hién tugng La Nina s& manh [én trong giai
2025 doan tU thang 9 tGi thang 11/2024 va s& dan chuyén sang giai doan trung tinh

vao thdi diém giita ndm 2025. Trong thdi gian nay, hién tugng La Nina dudc du
bao gia tang lugng mua va tan suat cac cdn bdo nhiét ddi & khu vuc Dong Nam
A, dc biét [a cac nudc Phillipines, Indonesia, Viét Nam, Malaysia, Thai Lan. V&i
hién tugng thai tiét c6 phan cuc doan nhu vay, s€ c6 ca mat tich cuc va tiéu cyc:

- V& mat tich cyc, nhdm nganh Thay dién dudc ky vong sé hudng |gi
nhiéu nhat ti hién tugng La Nina khi lugng mua tang cao va lugng
nudc don vé cac ho thuay dién nhiéu hon. Bén canh dé, anh hudng tu
viéc thay d6i thdi tiét, bao gom khé han han & khu viic Nam My, mua
nhiéu va [{ lut thudng xuyén hon & An D6, Dong Nam A sé& khién cho
san lugng thu hoach mlia mang bi anh hudng, dan dén gid mét s6 mat
hang ndng san cé thé tdng cao nhu lua gao, mia dudng, cao su, thic
an chan nuaoi.

- V& mat tiéu cuc, viéc tan suat mua bdo thudng xuyén hon cé thé gay
gian doan hoat déng san xuat kinh doanh cta nhiéu linh vuc, bao gom
ca cac hd ndng dan. Ngoai ra, gia thdc dn chdn nudi ting cao cb thé
gy sUc ép dau vao lén cac doanh nghiép kinh doanh heo hai, thay
san.
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Bi€u d6 62. Chénh léch nhiét dd mat bién va chi sé gia hang
héa Bloomberg

(%)
100 T

90 -
80

M La Nina Neutral ®ElNino

T8-T10 T9-T11l T10-T12 T11-T1 T12-T2 T1-T3 T2-T4 T3-T5

70 +
60 -+
50 +
40 +
30 +
20 +
10 +
o | ‘ ‘ ‘ ‘

T5-T6

NOAANT34 (phai)

Bloomberg Food Price Index (trai)

—t+——
o = N W N

i
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Cac doanh nghiép thudc linh vuc
lia gao, mia dudng, cao su dugc ky
vong s& c6 KQKD tich cuc han nhé
gia ban tang va nguén cung toan
cau thiéu hut

1)

Ngudn: Bloomberg

Linh vuc lGa gao: Vé phia nguon cung, An B3, Thai Lan, Viét Nam dang
la cic nha xuat kh3u 18n nhét trén thé gidi, trong dé An D6 chiém
khoadng 32% tong san lugng xuat kh3u toan cau. Trong trudng hgp
hién tugng La Nina xay ra, lugng mua dudc du bao sé gia tang & cac
quéc gia Dong Nam A va Nam A, anh hudng t8i vu mua tif nay dén gitta
nam sau & ca 3 nudc xuat khau gao l6n nhat. Bén canh dd, thai tiét cuc
doan cé thé tac dong tiéu cuc dén mlua mang & Phillipines, Indonesia
va Trung Qudc, khién cho cac qudc gia tang cudng nhap khau gao duy
trli. Do vay, gia gao co thé chiu ap luc tdng do cac yéu to trén

Linh vic mia dudng: Hién tugng La Nina dang dem lai nhiing tac dong
tiéu cuc tGi san lugng thu hoach dudng & Brazil - nha san xuat va xuat
khau dudng l&n nhat trén thé gidi vdi thi phan toan cau hon 40%, do
Brazil dudc du bao sé budc vao mot trong nhitng giai doan nghi gitfa
vu dai nhat trong nhiéu thap ky dudi anh hudng ctia han han lich st va
chay riing lan rong. M3c du La Nina c6 thé dem lai lugng mua tét hon &
cac thi trudng Thai Lan va An do, tan suat cac con bdo nhiét ddi
thudng xuyén han cé thé dem tGi rdi ro pha hdy vu mua tai day. Vi vay,
theo T6 chiic Hgp tac va Phat trién kinh té (OECD), gia dudng cé thé
tang tU 15-20% trong 2025.

Linh vuc cao su: Gia cao su tiép tuc tdng va lap dinh mdi trén cac san
giao dich chd chét. Gid HDPTL cao su thang 10 trén san giao dich Osaka
ti€p tuc hudng [én mUc 401.8 yen/kg, tang 53.3% so vdi ddu nam. Sy
chuyén pha tu EL Nino sang La Nina lam gian doan mua vu & cac nudc
san xuat mu cao su tu nhién hang dau nhu Thai Lan, Viét Nam,
Indonesia, An D6 khién cho thi trudng tiép tuc lo ngai vé mot dat gidn
doan ngudn cung nifa, kéo dai cho dén it nhat 2025.
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Biéu db 63. Nhiing quéc gia xuat khiu gao nhiéu nhat 2023 Bi€u d0 64. Gia gao tam 5% xuit khau
(triéu tan) .. " P
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Biéu db 65. Nhiing qudc gia xuat khiju dudng 2023 Biéu d6 66. Chi s gia dudng toan ciu
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Biéu d6 67. Nhiing quéc gia xuat khiu cao su 2023 Biéu d6 68. Gida HDTL cao su RSS3 trén san Singapore
(Ty USD) (USD/tan)
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Nguon: Statista Ngudn: Bloomberg
Nganh Thay dién dugc du bao ting KBSV cho rang két qua kinh doanh cdia [inh vuc thuy dién s& dudc cai thién ti
trudng ldi nhudn tich cuc tir quy nay dén cudi ndm 2024 nhd lugng mua du kién sé tdng cudng bdi diéu kién thai
3/2024 tiét La Nina. Theo Vién Khoa hoc Khi tugng thiy van va Bién déi khi hau, lugng

nudc vé cac hoé thay dién cé kha nang tap trung vao cudi ndm véi cudng dé 1én,
& khu vuc Bac B9, Tay Nguyén, Nam B4. Trong mua 3 thang 9-11/2024, tdng
lugng mua du bdo xap xi bang hodc cao han trung binh nhiéu nam. Véi lugng
nudc tich trit d6i dao, cac doanh nghiép thly dién dugc vu tién huy ddng nhiéu
hon khi ddy la nguén phat dién vdi chi phiré.
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Biéu db 69. Tong san lugng va cdng sudt trung binh thay
dién toan qudc dén T8/24
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Bi€u d6 70. Du bdo lugng mua trén ca nudc tli nay dén
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Ngudn: IMHEN, KBSV téng hgp

33

b KB Securities | VIETNAM



Tién dé tich cuc trong viéc dap Ung
cac tiéu chindng hang cia FTSE
Russell

Tuy nhién, Viét Nam chi cé kha
nang dudc ndng hang s6m nhat vao
ky thang 3/2025

Pudc nang hang dem lai nhitng
tiém nang tich cuc cho TTCK

Cac cé phiéu von héa ldn c6 tiém
nang dugc thém vao chi s

RESEARCH

3. Budc tién nang hang

Ngay 18/09/2024, BS Tai chinh d& chinh thiic ban hanh théng tu s 68/2024/TT-
BTC, trong dé stfa d6i va b6 sung mot s diéu cta théng tu 120/2020/TT-BTC vé
van dé giao dich chiing khodn. Day la mét budc tién dang ké trong qua trinh
dap Ung cac tiéu chi ndng hang theo FTSE Russell, khi cho phép cac nha dau tu
nudc ngoai mua cé phiéu khéng yéu cau cé du tién dat 1énh, va ¢ thé thanh
toan vao cac ngay T+1, T+2. Dong thdi, cac cong ty chiing khoan s& phai dam
bado nghia vu tat toan giao dich trong trudng hdp nha dau tu nudc ngoai khéng
6 du tién trong thai han trén. Thong tu 68 con quy dinh han miic nhdn [énh
mua c6 phiéu ctia nha dau tu ngoai, bao gom:

- Bang cac khoan c6 thé chuyén déi thanh tién, nhung khdng vugt qua
hiéu s6 gilta 2 [an von chu sd hitu va du ng ky quy

- Cackhoan cé kha ndng chuyén déi thanh tién bao gom tién mat tai
qu¥, tién glii ngan hang, chiing chi tién glfi chua s dung, han muic
thau chi, han mdc bao lanh thanh toan, tién ban cha vé, phai thu lng
trudc tién ban va tién ctia NDT té chiic nudc ngoai

Mac du thong tu 68/2024/TT-BTC dugc ban hanh vao ngay 18/09/2024, thdi
gian mdi ¢ hiéu luc thi hanh vao ngay 02/11/2024, sau ngay cong bo két qua
phan loai hang nam ngay 08/10/2024. Bén canh dd, cac cong ty chiing khoan
can c6 thai gian d€ xay dung quy trinh va trién khai san pham, trudc khi FTSE
cé thé khao sat |3y y kién cdc bén tham gia. Do vy, chling t6i cho rang sém
nhat vao ky danh gia ndi bo cta FTSE Russell thang 03/2025, thi trudng Viét
Nam mdi ¢ théng tin dugc nang hang chinh thdc va théi diém hiéu luc sé la 1
ndm sau do.

Dién bién ctia TTCK thudng c6 xu hudng tich cuc khi cé thdng tin dugc thém
vao danh sach chG nang hang hodc dugc chap thuan chinh thitc. Cac trudng
hgp dién hinh nhu cta Pakistan, Kuwait, Qatar. Ngoai ra, hau hét cac thi truong
trong nhdm Secondary Emerging cling c6 muc dinh gia tich cyc hdn, véi mic
P/E trung binh vao khoang 16 lan, cao hon khoang 18% so véi cac thi trudng
can bién.

Néu dugc FTSE Russell chdp thudn vao nhém Secondary Emerging market,
chiing téi cho rang ty trong cla thi trudng Viét nam vao khoang 0.6-1.1% trong
r6 FTSE Emerging Index, tUr d& cé thé thu hat tir 800 triéu - 1 ty USD vén dau tu
mdi tUf cac quy ETF, chua ké dén dong van truc ti€p va gian tiép ti nha dau tu
ngoai va cac quy tham chiéu chi sé.

M&t trong cac tiéu chi sang loc thi trudng mdi ndi ciia FTSE la quy m6 va thanh
khoan, trong d6 c6 tai thiéu 5 cd phiéu dap Ung tiéu chi cia FTSE Emerging All
Cap va it nhat c6 3 c6 phiéu dap Ung dugc FTSE Emerging. Ngoai ra, tong von
héa clia cac co phiéu du diéu kién phai l6n han 0.1% chi sé FTSE Emerging All
Cap (khoang 8.14 ty USD). Do d6 chling t6i udc tinh s& c6 VCB, MSN, VNM, HPG,
VHM, VIC thoa man tat ca cac diéu kién trén v4i téng gia tri vén hda la 51.6 ty
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USD.

Bén canh cdc ma cd phiéu dugc du kién thém vao b chi sé tham chiéu, tién
trinh ndng hang thanh c6ng cd thé gia tdng phan nao Igi nhuan va phi giao dich
cho cac céng ty chiing khoan, dac biét la SSI, HCM, VCI ¢6 thi phan khach hang
t6 chlc nudc ngoai tap trung nhiéu nhat.

Biéu db 71. So sanh P/E trung binh giiia cac thi trudng Bi€u d6 72. Udc tinh ty trong cta Viét nam khi dugc thém vao
chi s6 FTSE Emerging All Cap

Phillippines  Kuwait Qatar  Viét Nam

Secondary
Emerging
i Ty trong 0.69% 0.75% 0.86% 0.6-1%
Frontier 13.5
Vén héa (ty USD) 351 150 146 210
12 13 14 15 16 17
Nguon: Bloomberg Ngudn: Bloomberg
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Danh muc dau tu mau

o Gia Gid déng cira  Lgi nhudn Tang trwéng . o e

stT ma muctidu  30/09/2024  kivong  C2024FW  NeT 2024 Est Diém nhan dau tw
- Tin dung ky vong héi phuc trong nira sau 2024

1 VCB 105,200 92,000 14% 14.39 5% »~l‘\lIMﬂky vongAdu‘o'cijuytlj onAdgnAh nho chi phi von cai thién, ap luc tang
13i suat huy dong thap nhat hé théng
- B6 dém du phong vitng chic, ty |é no xau thap
- Mang CNTT nudrc ngoai tiép tuc ghi nhan théng thau nhigu dy an quy

2 FPT 142,800 134,500 6% 19.10 23% md 16m, ddc biét thi trugng Nhat o X
- Két qua kinh doanh tap doan tang trudng 6n dinh & murc cao, dong luc
dai han dén tir mang Al
- Room tin dung 2024 duwoc ndi lén 18.5%, trién vong tang truwdng tin
dung tich cyc nhe hwéng loi tir sy kién Vin C6 Loa mé& ban
- NIM cai thién t8t so véi cac NH khac trong ndm 2024 do: (1) kiém soét

3 TCB 29,600 24,200 22% 7.46 27% t6t chi phivén; (2) Khong ap dung chién lugce giam |3i suat cho vay dé
canh tranh
- NPL du kién van dugc kiém soat & mirc thap <1.4% mic du trong
trung/dai han can lwu y rii ro d6i véi céc khoan tin dung lién quan dén
Vin & Masterise
- Trang Dué 3 d3 hoan thanh giai phéng mat bang hon 200 ha (trong d9,
d3 ky hop dong ghi nhé MOU cho hon 100 ha dat véi d6i tac) va san

a KBC 35,900 28,200 27% 24.95 57% s:-{ng cpo thtje ngay khi phap ly hoan tat (thong tin tir DN cho biét da
trinh 1én Tha tudng)
- Gia cho thué dat khu céng nghiép cta KBC dy kién tang trung binh 5-
8%/ndm trong 3 ndm t&i nh& nhu cau cao
- Gia thép ndi dia gidm cham hon gia nguyén vat liéu dau vao hd tro

5 HPG 31,000 26,350 18% 50.00 506% bién laigop trong trunghan _— o
- Ky vong san lugng tiéu thu ndi dia ti€p tuc cai thién trong thoi gian tdi.
- Dung Quat 2 di vao hoat dong, thwong mai tir 1Q2025.
- Doanh s& tir hoat ddng kinh doanh & nuwédc ngoai dy kién tang trudng 2

6 VNM 76,000 70,100 8% 16.99 5% chir s6 2024
- Mang ndi dia duy tri ting trwdng & murc 4-6%
- Ngudn cung thét chit tai khu virc phia Nam, FDI dang ky m&i vao Ba

7 sz« 46,000 37,650 22% 18.00 65% Ria ~ Viing Tau dan dau cd nucc e
- Quy dat Ign, vi tri tot va con nhiéu du dia phat trién
- Ky vong tang gia cho thué trong tuong lai
- Khang Dién s& hitu lgi thé khi s& hitu qu§ dat hon 600ha tai Tp. HCM,
dac biét 1a khi quy dat ndi dé6 dang trd nén khan hiém

8 KDH 41,800 38,900 7% 43.00 11% - M@ béan dy én Clarita va Emeria trong Quy 4/2024
- Ban giao du &n The Privia ddm bao tang trudng Igi nhun trong ndm
2024
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Trién vong: Tich cuc

M3 tiéu biéu: VCB, CTG,
ACB, TCB, MBB, VPB

Ky vong tin dung ting téc trong nhiing thang cudi ndm 2024. Tang trudng
tin dung toan hé thong tinh dén 17/9/2024 dat 7.38% YT - tang t6t han
972023 (5.92%), trong d6 nhdm ngan hang tu nhan c6 mUc tang trudng kha
quan (8.6% YTD). Cac ngan hang ma tin dung c6 muc tang trudng 872024
VUGt trdi bao gdm LPB (15.97% YTD), HDB (15% YTD), ACB (12% YTD), MBB
(11.15% YTD) ... Mdc du tang trudng hé théng van con cach xa muc tiéu 15%
ctia NHNN, song chiing téi cho rang nhiéu kha nang s& hoan thanh ké hoach
giai ngdn ndm 2024. Nhiing yéu t6 cd ban hé trg cho tdng trudng tin dung
trong giai doan cudi ndm bao gom: (1) tang téc giai ngan dau tu cdng cung
véi su héi phuc hoat dong tiéu dung ca nhan, hoat déng xuat - nhap khau cla
doanh nghiép; (2) diéu kién vi md thuan gi vGi dinh hudng chinh sach ndi
[6ng duy tri sau khi ty gia binh 6n han, ¢ thém du dia dé i suat § mdc thap;
(3) NHNN s& nGi thém han muc tin dung cho mét sé TCTD (cac ngan hang
ching t6i ky vong sé ¢ thém room tin dung bao gém: TCB, ACB, MBB, VPB,
HDB, LPB). Ngoai ra, theo chu ky tin dung thudng ddy manh trong nhiing
thang cudi nam (nam 2023 nhiéu ngan hang ghi nhadn tang trudng trong quy
4 gap d6i 3 quy trudc dé da bao gom yéu t6 xu ly k§ thuét).

NIM 2024F duy tri 8n dinh & muc hién tai. NIM xuat hién nhiing tin hiéu tich
cuc hon tif quy 2 sau khi ghi nhan tang tré lai  mot s6 NH, hodc giam cham
hon quy trudc & cac NH khac. Ty [& NIM binh quan cta cac ngdn hang ching
t6i theo d&i tang nhe 6bps QoQ, lgi suat trén tai san sinh [3i (IEA) va chi phi
von (COF) déu giam manh. KBSV du bao tac ddng tang l3i suat huy dong
(LSHD) trong quy 1/2024 sé& dan dugc phan anh vao COF trong Q4/2024-
Q1/2025. VGi xu hudng giam [&i sudt cia nhiéu NHTW [n trén Thé gidi, NHNN
s& ¢ dieu kién thuén Igi han dé duy tri dinh hudng ndi long CSTT. Mdc du tu
nay dén cudi ndm s& cé mét s6 thai diém |&i suat huy déng dudc diéu chinh
tang trd lai (nhat la & cac NH quy mo nhd) dé can ddi nguon cho tang trudng
tin dung cudi ndm; nhung néu béi canh vi mo tiép tuc dién bién thuén Igi thi
trong trung han NHNN cé thé sé& cin nhac cac bién phap tang thanh khoan
cho thi trudng va mat bang LSHD nhin chung s& dudc duy tri  mUc thap.
Trong khi dd, |gi suat IEA s& hdi phuc nhd tin dung bat dau chuyén dich sang
nhém ca nhan, i suat cho vay da tao day va cé thé sé diéu chinh tang lai &
mot s6 ngan hang tu nhan. Nhin chung, ching t6i ha dy bao NIM 2024 s& duy
tri 6n dinh & mUc hién tai, c6 sy phan hoa gilia cac ngan hang, nhung NIM sé
h6i phuc trong trung han.
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e Chat lugng tai san héi phuc nhe vé cudi nam. Ty € ng xau (NPL) binh quan

cla cac ngan hang trong danh muc theo d&i giam 25bps QoQ, ng nhém 2
cling giam manh 9% QoQ, ty |é ng xau hinh thanh ghi nhan giam & nhiéu
ngan hang la nhitng diu hiéu cho thay chat lugng tai san toan nganh c6 su
cai thién so vdi giai doan cudi ndm 2023 - ddu ndm 2024. Ching t6i ky vong ty
[& ng xau va ng xau hinh thanh s& duy tri xu hudng giam tu nay dén cuéi nam
cling v8i da hodi phuc ctia nén kinh té. Ap luc trich 1ap du phong s& van con
hién h{tu sau khi ty |& bao phd ng xau cta toan nganh da giam vé 69% tu muc
83% quy 2/2023 trong khi cadc ngan hang van c6 xu hudng day manh st dung
b6 dém dé xuf ly ng xau.

Chung t6i danh gia Tich cuc trién vong ctia nganh ngan hang. Gan day, cac
¢6 phiéu ngan hang cé dién bién tich cuc trd lai sau khi trién vong vi md (13i
suat, ty gia xuat) hién nhiing yéu té thuén lgi, trong khi nhiing khé khan do
KQKD chua khdi sac, tang trudng tin dung yéu da dugc phan anh trong nhip
di ngang trudc dé. KBSV danh gia cac ngn hang nam trong danh muc theo
ddi hién van dang giao dich & vung gia tugng d&i hap dan (dudi mic P/B
trung binh 5 ndm) véi tri€n vong ngdn han ciing nhu dai han. Ching téi lya
chon VCB, CTG, ACB, TCB, MBB, VPB; trong d6 VCB, CTG va ACB mang tin bén
viing; TCB, MBB, VPB vugt trdi véi lgi nhudn tang trudng nhung sé tiém an rui
ro hon.

Nguyén Anh Tung - Trudng nhém

Pham Phudng Linh - Chuyén vién phan tich
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Ch ﬁ'ng khoa'n Trién vong: Tich cuc

M3 tiéu bi€u: SSI, HCM,
VCI

Thi trudng c6 muc tang tét vé ca gia va thanh khoan trong 9M2024, tac
ddng tich cuc dén két qua kinh doanh nhém nganh Chiing khoan. Tinh dén
ngay 24/09/2024, VNindex dat 1,277 di€m, tdng 13.1% YTD. Gia tri giao dich
trung binh dat 19,942 ty VND, tang 32.9% YoY. Dién bién thi trudng thuan Igi
cung thanh khoan cai thién la nguyén nhan chinh gitp cac doanh nghiép
nganh Ching khoan cé két qua kinh doanh tich cuc. Lgi nhudn nhém 21 cng
ty chiing khoan cé quy mé l8n nhat 6 thang dau nam dat 10,803 ty VND, tang
80% YoY; ROE cai thién manh mé, trung binh dat 9.6%, tang 3.6ppts so YoV.
Tang trudng dén tU tat ca cac mang kinh doanh, dic biét § mang dau tu.
1H2024, mang dau tu déng gbp ty trong I8n nhat trong lgi nhudn gop, dat
46%. Lgi nhudn gdp mang dau tu tang 32.1% YoY trong 1H2024 nha: (1) Cac
doanh nghiép day manh tdng vén trong giai doan 2022-2023 va phan bd
phan nhiéu vao danh muc dau tu; (2) Dién bién tich cuc cla thi trudng. Trong
khi d6 mang margin va mang méi gidi cling c6 muc tang trudng an tugng, véi
lgi nhudn gdp [&n lugt tang 50% va 110% YoY nhd thanh khoan thi trudng cai
thién.

Ki vong thi trudng van duy tri tich cuc vé gia va thanh khoan trong 4Q2024
va 2025. KBSV duy tri quan diém tich cuc vé gia va thanh khoan thi trugng,
qua dd tac dong tich cyc dén KQKD ctia nhém nganh chiing khoan trong nam
2024-2025 dua trén: (1) Dinh gid thi trudng van dang & mdc hgp ly vdi PE
forward 2024 dat 14.8x, thap hon 11% so v8i muc trung binh PE 10 ndm cua
VN-index la 16.6x; (2) Thanh khoan thi trudng du bao tiép tuc cai thién trong
phan con lai clia ndm 2024 va 2025 nhg nén |di suat thap. Cac déng thai giam
[§i suat toan cau gilp ap luc ty gia dudc giai tda cing muc tiéu tang trudng
tin dung & mdic cao, hé trg nén kinh té la dong luc d€ hé théng ngan hang Viét
Nam tiép tuc duy tri nén l3i suat huy dong thap, qua d6 tang nhu cdu dau tu
chiing khodan khi kénh tién guii khéng dem lai @i nhudn da hap dan.

Quy dinh mgi vé no-prefunding ddi véi nha dau tu té chic nudc ngoai trong
thong tu 68/2024 sifa doi c6 tac dong tich cuc dén qua trinh nang hang thi
trudng. Theo danh gia clia KBSV, trong ngan han, Viéc 4p dung No-
prefunding s€ gilp tang vong quay giao dich va tinh linh ddng trong hoat
dbng dau tu cta nha dau tu t6 chdc nudc ngoai. Tuy nhién, déng gdp phi cla
giao dich khéi ngoai chi han 2% vao téng |gi nhudn cta cong ty chiing khoan,
dan tdi tdc ddng cta no-prefunding dén Igi nhudn cac cdng ty chiing khoan
trong ngan han [a khdng dang ké. Vé dai han, viéc ap dung No-prefunding
gitp ching khodn Viét Nam tién thém 1 budc quan trong trong viéc xem xét
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Nang hang thi truGng cia FTSE Rusell, thda mén 2 diéu kién con thiéu la
chuyén giao d&i (ing thanh toan va xu ly cac giao dich that bai. Trong trudng
hgp dudc nang hang trong dgt review thang 3/2025, thdi gian chinh thdc c6
hiéu luc khoang 6-12 thang tuf ngay thdng bao thi Viét Nam sé chinh thic
dudc nang hang [én thi truGng mdi néi trong giai doan thang 9/2025 - 3/2026.
Nang hang thi trudng sé giGip thu hit thém dong vén ngoai dén vdi thi truéng
Viét Nam do danh muc ctia cac quy dau tu toan cau dudgc tai phan bd ty trong
cao hdn sang Viét Nam sau khi dudc nang cap.

Chung t6i danh gia Tich cuc d6i véi trién vong nganh chiing khoan. Nha dau
tu c6 thé xem xét va lua chon dau tu nhém c¢é phiéu chiing khoan dau nganh
nhu VCl, SSI, HCM la nhém hudng Igi vugt trdi tif dién bién tich cuc cua thi
trugng va cau chuyén nang hang thi trudng nhg nguén vén [8n va kinh
nghiém trong mang khach hang t& chdic. Cung vgi d6, nhém cé phiéu nay
hién van dang dugc giao dich & vung gid hgp ly, trong khodng trung binh P/B
5 ndm. D&i vGi nhom cd phiéu clia cdc CTCK ¢d trung da c6 nhip tdng manh
va dang giao dich & vung trén cua std+1 clia trung binh P/B 5 ndm, nha dau tu
Uu tién gidi ngan tai cac nhip diéu chinh sdu va can theo doi chat ché hiéu
qua danh muc dau tu clia cic ma nay.

Nguyén Anh Tung - Trudng nhém
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Bat dﬁng g3 Triénvong: Tich cyc

M3 tiéu biéu: VHM, NLG,
KDH, DXG

e S lugng cdn hd mé ban trong nita dau ndm 2024 tai thi trudng Ha Nbi ghi
nhan su hdi phuc rd rét trong khi thi trudng Tp. HCM van tudng déi tram
l&ng. Tai thi trudng HN, 10,841 cdn hd dudc md ban mdi (+176%YoY) - ghi
nhan nguén cung cao nhat trong 5 ndm qua va 12,208 cdn h6 dugc md ban
thanh cong (+185%YoY), dong gbp bdi cac du an tuf cac chi dau tu cé tiéng
nhu Vinhomes, CapitaLand, MIK, Masterise. Thi trudng Tp.HCM tudng dai
tram lang han véi 1,676 can md ban mdi (-59%VYoY) va 1.741 can hé dudc mg
ban thanh céng (-31%YoY), dong gdp bdi cac chu dau tu Khang Dién hay
Gamuda Land. Cac du an md ban ghi nhan ty [& hap thu cao do (1) nguén
cung mdi khan hiém, cac du an md ban dén tif cac CDT uy tin (2) cac CDT dua
ra nhiéu chinh sach ban hang uu d3i va chiét khau cao. Gia ban trung binh tai
thi trudng HN tang manh 25%YoY [én mUc 60 triéu VND/m2, tiém can véi muc
gia cua thi trudng HCM a 63 triéu VND/m2 (+6%YoY).

e Phan khiic nha phé/biét thy tiép tuc tram lang. Thi trudng TP HCM ghi nhan
47 cdn m3& ban mdi trong 6T2024; s& can ban dudc tiép tuc § muic thap dat 33
can. Tai thi trudng Ha N&i, sé can md ban [a 300 can (-80%YoY), s6 can ban
dudc dat 370 can (-61%YoY), déu giam manh so vdi mlc nén cao cung ky.

Chung t6i ky vong ca nguén cung va kha nang hap thu tai HN va TP HCM va
mot s6 khu vuc lan can sé tiép tuc hoi phuc nhd (1) L3i suat cho vay mua nha
duy tri & mdc thap, CDT dua ra nhiéu chinh sach ban hang méi uu daiva linh
hoat hon; (2) Tam ly thi truGng cai thién va cac CDT sé manh dan md ban cac
dy an trong cac quy t&i khi mét s6 CDT I6n nhu KDH, VHM, NLG ... md ban cac
du an mdi/giai doan ti€p theo clia cac du an hién hitu, hoat ddng méi gidi soi
dong trd lai; (3) Ludt Dat dai, Luat Nha & va Luat Kinh doanh BDS stia d6i (cé
hiéu lyc tUr ngay 1/8/2024) gilip cai thién tdm ly ctia ngudi mua nha va rat
ngan thdi gian hoan thién phép ly cta CDT, gilp cai thién ngudn cung; va (4)
D3y manh dau tu cdng vdi cac du an I8n, cac truc giao thong ndi trung tam
Ha N&i va TP HCM vdi cac khu vuc, tinh thanh lan cdn thic day gia nha dat
qua dd kich thich nhu cau dau tu BDS.

Tuy nhién, téc d6 hdi phuc s& tuong déi chdm do nhiing khé khan chua
thuc su dudc giai quyét (1) Ngoai phan khic chung cu ¢é sy hoi phuc r6 rét,

cac phan khuc con lai dac biét la cac phan khic ¢é tinh dau cg cao sé can
thém thgi gian d€ phuc hai, (2) Cac chd dau tu cling gdp khé khan hon trong
viéc ti€p can ngudn von khi tin dung vao linh vuc BDS bi cac Ngan hang han
ché va hoat dong phat hanh trai phiéu bj giam sat chat ché va (3) Can thém
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thdi gian dé cac chinh sdch méi phét huy tac déng va mot s6 vudng mac vé
mat phap ly van can hudng dan cu thé han.

e Chlng tdi nhan thay nhiéu ¢4 phi€u BDS hién dang giao dich § mic P/B
2024fw thap han so v8i mic P/B trung binh trong vong 5 ndm qua. V3i trién
vong Tich cuc clia nganh BDS trong ngan han, KBSV cho rang nha dau tu cé
thé xem xét cac c6 phiéu nganh BBS khi gia c6 phi€u diéu chinh va lya chon
nhiing doanh nghiép c6 trién vong tét véi quy dat sach 1&n, day du phap ly,
c6 cac du an dang trién khai va md ban va cd cau tai chinh an toan. Céc cd hdi
dau tu dang chi y la cac c6 phiéu VHM, KDH, NLG, DXG.

Pham Hoang Bao Nga - Trudng nhém
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Trién vong: Tich cuc

M3 tiéu biéu: KBC, SIP,

KCN IDC, GVR, PHR

Dong vén FDI van dang manh mé dé vao Viét Nam cho th3y tiém nang tich
cuc ctia nganh BDS KCN. 8 thang dau ndm 2024, téng vén dang ky cap mdi,
diéu chinh va gbép vén mua cé phan cta nha dau tu nudc ngoai dat hgn 20.5
ty USD (+7% yoy). S& du an mdi dugc cap Gidy chiing nhan dang ky dau tu la
2,247 du an (+8.5% yoy) v4i tong vén dang ky dat gan 12 ty USD (+27% yoy).
Céc tinh dan dau vé téng von dau tu bao gdm Bac Ninh, Quang Ninh, TP.HCM,
Ba Ria - Viing Tau va Hai Phong.

Gia thué dat KCN tiang trudng cham lai & ca khu vuc phia Bac va phia Nam,
ty 1€ lap day duy tri 8 mic cao. Theo bdo cdo 2Q2024 clia CBRE, gia thué dat
KCN trung binh tai cac tinh cdp 1 & mién Bac tdng nhe dat 134 USD/m2/chu
ky thué con lai (+4.5% yoy), gia tai phia Nam di ngang so véi quy trudc, dat
173 USD/m2/chu ky thué con lai (+1% yoy). Dién tich dat hap thu trong
1H2024 tai cac tinh cap 1 phia Bac va phia Nam lan lugt [a 220 ha va 259 ha,
ty [& |&p day ghi nhan & mUic 83% va 89%. Gia cho thué KCN & phia Bic dudc
du bdo s& duy tri da tang 4-8%/nam trong 3 nam tdi, trong khi gia cho thué &
khu vuc phia Nam sé& tang trudng cham lai do d3 tang kha cao trong thdgi gian
gan day, cac doanh nghiép cé xu hudng chuyén sang thué dat tai cac tinh cap
2 ndi ¢ nhiéu dat cho thué sin sang v8i muc gid thap han.

Nganh BBS KCN Viét Nam van dang dudc hudng lgi nh& nhiéu yéu té. Cu
thé: (1) FDI ki vong tiép tuc tdng trudng tich cuc khi Viét Nam [a d&i tugng
hudng Igi truc tiép cla xu hudng chuyén dich nha may tif Trung Qudc sang
cac nudc lan can véi chi phi nhan cdng cling nhu chi phi dién ré, nhiéu hiép
dinh FTA d3 ki két, (2) quy hoach cla hau hét cac tinh d3c biét la cac tinh vdi
quy dat KCN I8n nhu Binh Dudng, Binh Phudc, Bac Ninh, Ba Ria Viing Tau
dudc théng qua cling nhu quyét dinh 227/QD-TTG vé chi tiéu st dung dat sé
tac dong tich cuc dén ti€n d6 cla cac du an KCN, déng thai cling cho thay
tiém nang tang trudng lén chia quy dat KCN Viét Nam giai doan tU nay dén
2030 va (3) du thao vé Quy ho trg dau tu vé cac chinh sach uu dai dau tu mdi
dang dudc hoan thién va du kién thong qua vao cudi 2024 hodc dau 2025 sé
tang sdc canh tranh cho cac CBT KCN tai Viét Nam.

Tuy nhién, cac doanh nghiép BDS KCN ciing phai ddi mat vdi nhiéu khé
khan dén tu: (1) Viét Nam con thiéu nhiéu lao dong trinh d6 cé thé lam viéc
tai cac tap doan I8n cdng nghé cao, (2) tha tuc phap ly cling nhu quy trinh
GPMB con gap nhiéu khé khan, lam cham ti€n d6 nhiéu dy an, anh hudng
dén nguoén cung dat KCN, (3) gia thué KCN tai nudc ta dan khong con la lgi
thé canh tranh thu hit cac doanh nghiép nudc ngoai khi ma gia tai cac khu
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vuc tap trung nhiéu KCN In hién dang tang nhanh chéng, thu hep khoang
cach véi cac nudc trong khu vuc va (4) lo ngai vé rdi ro suy thoai kinh té thé
gidi khién nhiéu doanh nghiép c6 xu hudng thu hep hodc tam hoan lai viéc
md rong san xuat. Nhitng khé khan nay cé thé sé& lam cham lai da tdng trudng
clia doanh nghiép BDS KCN.

Chung t6i ua thich c6 phiéu clia cac doanh nghiép cé quy dat KCN hién hitu
san sang cho thué [dn nhu KBC, IDC, SZC va cac doanh nghiép s& hiiu tiém
nang chuyén déi dat cao su kha quan nhu GVR, PHR. Hién nay, gid hau hét
cac c6 phiéu BDS KCN d3 tdng tlf 30 - 80% so vGi ddu ndm, chiing t6i nhan
dinh mc gia nay d3 phan nao phan anh trién vong tich cuc ciia nganh. NDT
6 thé xem xét dau tu cdc m3 ¢8 phiéu c6 cau chuyén hap dan, dinh gid hap
dan nhu KBC, cling nhu céc ¢6 phi€u ching tdi nhic dén & trén khi gid c6
nhip diéu chinh dd sau.

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
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A -4 Trién vong: Tich cuc &
Cang biéen ong: Tich c,
Trung lap
~ Je o~ ~ L en .
Van tail b|en r:Htleu biéu: GMD, DVP,

e San ludgng hang qua cang van giill da ting trudng tich cuc ti ddu ndm dén
nay. Theo théng ké cla Cuc Hang hai Viét Nam, iy ké 7 thang dau ndm 2024,
san lugng hang hda thong qua hé théng cang bién Viét Nam dat hon 501 triéu
tan (+16% yoy). Trong d6, hang xuat khau dat hon 118 triéu tan (+17% yoy),
hang nhap kh3u dat hon 155 triéu tan (+22% yoy). Riéng hang container ghi
nhan san lugng 7 thang dau nam dat 16.9 triéu Teu (+21% yoy), cao han 13%
so vdi cung ky 2021 va 2022.

e Cang khu vyc phia Nam ghi nhan muc tang trudng tich cuc hon khu vuc
phia Bic. Trong khi tai Hai Phong, tdng khéi lugng hang héa théng qua cang
7 thang dau nam 2024 ghi nhan mdc tang trudng 11.3% yoy dat han 92 triéu
tan, san lugng hang théng qua cac cang tai Ba Ria Viing Tau dat mdc tang
trudng t8i 28% yoy (53 triéu tdn) do mlc nén thap cla 2023 cling nhu xu
hudng tang hang ton kho tai M§ va chau Au - 2 thi trudng déi tac chinh cua
cac cang phia Nam - van dang ti€p tuc hdi phuc tir dau ndm.

e KQKD ctia doanh nghiép cang bién du kién ti€p tuc kha quan vé cudi ndm
nhg sy tang trudng dén tu ca gia va san lugng. Cu thé: (1) Thong tu
12/2024/TT-BGTVT da tang gia tran va san cta nhiéu loai dich vu cang bién,
ndi rong du dia tang gia cho cac doanh nghiép cang khi ma gia dich vu cang
trung binh tai Viét Nam van thap hon nhiéu nudc trong khu vuc, (2) trién
vong xuat nhap khau tich cuc vé cudi ndm khi sé lugng don dit hang mdi van
dang & mdic cao va (3) CSHT giao théng va cang bién dugc day manh dau tu
tang hiéu sudt hoat ddng cho hé théng cang. Tuy nhién, nganh cang bién van
phai d&i mat v8i mét sé rdi ro nhat dinh, bao gom: (1) rui ro dén tu lo ngai suy
thoai, hoat dong thudng mai cham lai kéo theo lugng hang hda qua cang
giam sGt va (2) canh tranh gay gat tai khu vuc cang Hai Phong khi Lach Huyén
3, 4 b3t dau di vao khai thac tlf ndm sau c6 nguy cd anh hudng dén gia dich
vu cang tai khu vuc nay.

Van tai bién héi phuc so véi cling ky 2023 nhung ¢é mét sé rui ro can luu y
trong trung han. Ching t6i ki vong KQKD ctia cac doanh nghiép van tai bién
sé ti€p da phuc hoido (1) san lugng van tai sé tang trudng tich cuc nho da
tdng cta hoat dong XNK va (2) gia tau cho thué van dang duy tri 8 mlc cao
nhat tif 10/2022. Tuy nhién, chiing téi danh gia trién vong tich cyc clia nganh
van tai bién chi duy tri trong ngan han, do (1) gia cudc van tai bién thé gidi
dang c6 xu hudng diéu chinh giam, du kién s& sut giam manh khi cing thang
tai bién D6 dudc xoa diu va (2) lo ngai vé tinh trang du cung tau trong trung
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va dai han ngay cang rd rang khi lugng don dat tau déng mdi van tdng nhanh
hon téc d6 pha dd tau cii.

e Chung téi duy tri quan diém Tich cuc véi nganh cang bién va Trung lap véi
trién vong nganh van tai bién. Tuy nhién, chiing téi danh gia gia hién tai cla
cac c6 phiéu cang va van tai bién d3 phan anh kha day du tiém nang tang
trudng cta nganh. Nha dau tu c6 thé lua chon cac doanh nghiép cang va van
tai bién cé ciu chuyén tang trudng rd rét, cd cau tai chinh lanh manh khi gia
6 phiéu diéu chinh vé muc dinh gia hap dan nhu GMD, HAH.

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
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Th ¢ Trién vong: Trung lap

€p

M3 tiéu biéu: HPG, HSG,
NKG, GDA

San lugng tiéu thu toan nganh dat 8M2024 dat 17.8 triéu tan (+14% YoY).
Trong do, tiéu thu thép xay dung, thép cudn can néng (HRC), ton ma tang
12%/10%/34% so véi cung ky. Nhu d3 dé cap trong bao cao ky trudc, déng
luc thic day tiéu thu tdi tUf su hoi phuc vé nhu cau tai thi trudng trong nudc,
véi san lugng tiéu thu thép trén kénh noi dia, xuat khau 8M2024 tang lan lugt
17%/9% so vdi cung ky. Dang chd y, tiéu thu HRC ndi dia trong 8M2024 tang
28% Yoy.

Ton kho thép tai Trung Qudc & muc cao tao ap luc lén gia thép. Gia thép
thanh, HRC tai Trung Quéc da giam 9%;/13% tU dau 3Q2024. Trong bi canh
hoat dong cong nghiép suy giam, thi truGng Bat dong san tiép tuc gap kho
khan, nhu cau tiéu thy thép ndi dia tai Trung Quéc dugc du bao sé tiép tuc
duy tri 8 mdc dm dam, khién gia quing sat, than coc [an UGt 14%/19% trong
ky. KBSV cho rang bién 3i gdp clia cAc doanh nghiép thép sé& suy giam trong
3Q2024 do ap luc trich du phong hang ton kho khi gia thép, gid nguyén liéu
dau vao suy giam. Tuy nhién, gia thép ndi dia suy giam chdm han chi phi dau
vao (gia thép xay dung, HRC, ton ma giam trung binh 3%/4%/5% tU dau
3Q2024 tdi nay) sé la tién dé gilp cac doanh nghiép san xuat thép nhu HPG,
HSG, NKG duy tri bién [di gbp & mdic 6n dinh trong trung han. Trong ngan
han, ap lyc gia thép giam do ton kho cao tai Trung Qudc sé tac dong tiéu cuc
[én doanh thu cta nganh thép.

Trién vong xuat khau kém tich cuc trong ngén han do cac bién phap chéng
ban pha gia thép tai My, EU. Tuy nhién, trong trung va dai han, KBSV cho
rang, kénh xuat khiu thép van sé duy tri dudc Igi thé canh tranh tai cac thi
trudng muc tiéu nhd (1) mic thué nhap khau dp dung cho thép nhap khau tu
Viét Nam thap hdn mUc thué ap dung cho cac doanh nghiép Trung Qudc, (2)
cac doanh nghiép trong nudc tiép tuc duy tri kha nang canh tranh vé gid nhé
chi phi nhan céng, dién nang, thué bao vé méi trudng thap hon so vdi cac
qudc gia phat trién.

Pdng luc ting trudng tiéu thu trong trung han tdi ti thi trudng ndi dia.
Chung t6i ky vong su hdi phuc vé nhu cau tiéu thu trong nudc sé la dong luc
chinh thic day san lugng tiéu thu toan nganh trong trung han, nhg (1) nganh
Bat dong san Dan dung hoéi phuc, ngudn cung cac du an mdi gia tang, dong
thdi, ludt B4t ddng san thay déi dudc phé duyét gitp rit ngan thdi gian hoan
thién phap ly cac dy an, tao diéu kién cho thi trudng Bat dong san phat trién
bén viing han. Bén canh dd, (2) KBSV ky vong thué chong ban pha gia ton ma
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dudc phé duyét va ap dung tu cudi 2024 gitp san lugng cai thién san lugng
tiéu thu ndi dia tU 2025 trg di. DSi vGi thué chéng ban pha gia thép cudn can
ndéng, chlng téi cho rang xac xuat dugc phé duyét 8 miic 50-60% do kha ning
san xuat trong nudc (t8i 2026 udc tinh dat 14 triéu tdn/nam chu yéu ti HPG
va FHS) thap hon nhu cau tiéu thu ndi dia trung binh hang ndm (15-16 triéu
tdn/nam, theo VSA).

Chinh pht Trung Quédc cdng bd géi clfu trg nham thiic day su hoi phuc cia
thi trudng Bat ddng san. Mot s6 bién phap kich cau bao gom (1) giam du tri
b3t budc (50bps) cho cic ngan hang, c6 thé giam thém 20-25bps vao cudi
nam, (2) giam [&i suat cho cac khoan vay thé chap hién cd, (3) giam ty &
thanh toan trudc t6i thi€u cho ngdi nha thi 2 con 15%. Ching t6i ky vong
viéc gbi cliu trg sé tao diéu kién cho thi trudng Bat dong san dan hoi phuc,
kich thich nhu cau tiéu thu thép tai Trung Quadc.

Chung t6i danh gia Trung l3p vdi trién vong cla nganh thép. Gia cd phiéu
cac doanh nghiép dau nganh thép giam trung binh 11% tu dau 3Q2024 téi
nay, da phan nao phan anh tac dong tiéu cuc clia gia thép giam tdi doanh thu
cla cac nha san xudt thép. Hién tai, P/B trung binh toan nganh dat 1.2x (thap
hon mic trung binh 5 ndm la 1.3x), phu hgp cho viéc giai ngan tiing phan,
dau tu dai han nhd trién vong san lugng tiéu thu ndi dia phuc hoi, ky vong gia
thép dan hoi phuc va budc vao chu ky tdng mdi sau khi cung-cau tiéu thu
thép tai Trung Quéc dat diém can bang. M6t sé ¢ phiéu dang chii y bao gom
HPG, HSG, NKG, GDA.

Nguyén Dudng Nguyén - Chuyén vién phan tich
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~ , Trién vong: Tich cuc
Dau khi e -
M3 tiéu biéu: GAS, BSR,

PVS, PVD, PVT

e Gia dau thd bién ddng manh trong 9M2024. Gia dau thd Brent dat muic cao,
giao dong trong khoang 80-90 USD/thung trong 1H2024 nha (1) tranh chap
tai khu vuc Trung Dong va Bién Do gay gidn doan chudi cung Ung dau thd
toan cau; (2) OPEC+ quyét dinh duy tri cat gidam san lugng; va (3) trién vong
kinh té& My tich cuc lam tang ky vong nhu cau tiéu thu dau tho. Sang dén
3Q2024, gia dau Brent sut gidm manh va da c6 lic xuéng méc 70 USD/thung.
Nguyén nhan la bdi (1) s6 liéu kinh t&€ am dam cuta 2 nha tiéu thu l6n nhat la
M§ va Trung Quéc lam tdng xac suat xay ra suy thoai, anh hudng tiéu cuc téi
ky vong nhu cau dau thd va (2) bat 8n chinh tri tai Libya dan dugc giai quyét
khién ngudn cung dau tho tai quéc gia nay s6m &n dinh trd lai.

e RUi ro gia dau tho suy yéu trong giai doan cudi ndm 2024. Ca 3 t6 chic la
OPEC, EIA va IEA déu diéu chinh gidam du phdong nhu cau tiéu thu dau tho cho
nam 2024 do cac dii liéu kinh té tuong d6i kém kha quan tu My va Trung
Qudc. Cudithang 9/2024, ca 2 qudc gia trén déu c6 dong thai ndi long chinh
sach tién té hodc tai khda dé thic ddy nén kinh té. Trong giai doan cudi ndm
2024, chlng t6i cho rang gid dau tho cé thé sé duy tri quanh muc hién tai do
(1) cac s6 liéu kinh té ti M§ va Trung Qudc ¢é thé s& van dm dam trudc khi céc
ddng thai ho trd dudc phan dnh vao tinh hinh kinh té thuc té, trong khi (2)
nhém OPEC+ thé hién rd chu trudng that chat san lugng dé ho trd gia dau.
Tdi nam 2025, nhu cau tiéu thu dau thé dudc ky vong sé cai thién nhd cac
bién phap kich thich kinh t€, nhung nguén cung dau thé toan ciu c6 thé sé
déi mat véi 4p luc ting khi OPEC+ b3t ddu ndi long san ludng. Ching tdi tam
thgi duy tri gia dinh gia dau Brent binh quan cho nam 2024 va 2025 dat lan
lugt 83 va 80 USD/thuing trong kich ban cd sd, nhung khdng loai trif kha nang
sé phai diéu chinh giam néu tinh hinh thi trudng ti€p tuc yéu trong giai doan
dau 4Q2024.

e Du én L& B O Mén dat dugc mot sé tién trién. Dau thang 9/2024, PVN da trao
gbi thau qudc té EPCI 1 véi day da diéu kién cho lién danh tong thau
McDermott va PVS. Ciing trong thang 9/2024, PVN thdng bao da chinh thic
khdi cong xay dung duy an L6 B va trao goi thau EPCI 2 v@i day da diéu kién
cho PVS. Nhu vdy cac bén d3a c6 thé trién khai 2 gbi thau EPCI 1 va 2 (téng tri
gid khoang 1.5 ty USD) v@i day du cac hang muc cong viéc ma khdng con bi
gidi han nhu hinh thic trao thau han ché (LLOA) trudc day. Tuy nhién, tién do
cap FID cho toan du an van chua c6 nhiéu tién trién ké tir bao cdo gan nhat
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clia chding ti. Vudng méac c6t yéu van nam & viéc thudng thao hdp déng mua
ban dién (PPA) vdi cac yéu t6 nhu gid mua dién hay tong san lugng mua dién
hang ndm (Qc) chua dudc thdng nhat. Viéc FID tiép tuc chdm tré sé la rui ro
cho du én trong dai han.

Trién vong clia ¢8 phi€u Dau khi theo nhém. Cac ¢d phiéu nganh dau khi ua
thich cGa ching t6i s& [a PVS va PVD sau khi thi gia c6 phiéu d& diéu chinh vé
mUc hdp dan. Trién vong clia nhém thugng ngudn (PVD, PVS) la tudng d6i
tuci sang nhd tang trudng dau tu vao mang E&P toan cau va khoi lugng cong
viéc |6n tao ra bdi cac dai du an E&P ndi dia tU ndm 2024. D4&i vdi riéng PVD,
ganh nang ty gia dugc ky vong s& giam di dang ké trong 2H2024 nhung lai
xuat hién rti ro chdm tré trong du an dau tu gian khoan mdi. V8i nhém trung
ngudn, ching tdi c6 quan diém trung lap vé trién vong clia PVT do rui ro diéu
chinh gia cudc mang tau LPG. Gia dau tho suy giam sé la rdi ro cho nhém ha
ngudn trong giai doan cudi ndm 2024, dau ndm 2025. Chlng tdi cho rang GAS
6 thé cé tdng trudng (nhung chi 8 mic thap) trong giai doan 2024-2025 nhg
sy bd sung tlf mang LNG nhung sé khé duy tri mic c6 tdc cao do budc vao
giai doan dau tu dy an L6 B O Mén. Trong khi d6, KQKD ndm 2024 ctia BSR bi
anh hudng tiéu cuc bdi ky bao dudng én va bién loc dau suy yéu. Tuy nhién
trong nam 2025, ching t6i ky vong BSR s& c6 mUc tang trudng manh tir mdc
nén thap khi NMLD Dung Quéat hoat déng 6n dinh va gia c6 phiéu cling sé
dudc hé trg trong ngan han nhd viéc chuyén niém yét tif UPCOM sang HSX.

Pham Minh Hiéu - Chuyén vién phan tich
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Di A Trién vong: Trung lap

M3 tiéu biéu: REE, POW,
NT2, GEG

e San lugng dién tiéu thu toan quéc dat 207.6 ty kWh trong 8M/24. Tang
trudng tiéu thu dién dat 4.7% YoY, trong dd, thuay dién, dién than, dién khi,
nang lugng tai tao dat [an lugt 53.3 ty kWh, 106.8 ty kWh, 16.7 ty kWh, 25.9 ty
kWh (thay d6i svck 6.4%/11.6%/-21.2%/-5.1%). Thay dién trong 6 thang dau
ndm c6 san lugng thap hdn so vdi cung ky, gidm 2.13% YoY do lugng nudc vé
cac ho thay dién it han so v8i cing ki. Tuy nhién lugng nudc vé nhiéu tai mién
Bac trong thang 7 va 8 d& gilip cac nha may thuy dién tang cdng suat, dat
mUc trung binh a 83%, so vdi chi 56% ctia nlfa dau nam. Dién khi ghi nhan
mUc tang trudng 4m trong 8 thang dau nam, mc san lugng chi h6i phuc nhe
tl thang 3 - 6 |2 giai doan cao diém cua tiéu thy dién va nhanh chéng giam
vé muc huy dong trung binh 1.4 - 1.5 ty kWh/thang.

e Cac hoat dong kinh té quay trd lai quy dao héi phuc sé la ddng luc chinh
cho tang trudng tiéu thu dién. Chiém ti 60% trong téng tiéu thu dién, cac
hoat dong san xuat cong nghiép 8M/24 cé téc do6 tang trudng dat 15.6% Yo la
dong luc chinh cho tiéu dung dién ca nudc. Vi viéc cac hoat dong san xuat
dan quay trd lai quy dao tang trudng khi ma chi s6 PMI ghi nhan 3 thang lién
tiép dat trén 50 diém, KBSV cho rang cac hoat dong san xuat céng nghiép
dién ra sdi ddng hon vao cudi nam gidp linh vuc nay sé tiép tuc la tru cdt thic
day tiéu duing dién. SU dung dién ctia hd gia dinh gilt mdc tang trudng 6n
dinh 11.3% trong 8 thang dau nam, tiép tuc déng gbp quan trong trong tang
trudng tiéu thu .

e Thuy dién budc vao pha thdi tiét thudn lgi, dem lai nguén nuSc déi dao cho
viéc phat dién. Ching t6i ky vong tac déng tich cuc cta pha thai tiét La Nina
dem lai lugng nudc nhiéu hdn tai cac ho thay dién, cai thién rd rét cong suat
cla cac nha may thay dién. Trung tam du bao khi tugng thay van dy bao,
dién bién thiéu hut nudc chay vé séng khu vuc mién Trung va Tay Nguyén
trong nlfa ddu nam sé két thic khi lugng mua sé tap trung vao cudi nam véi
cudng do [Gn. Tu thang 9 - 12/2024, tong lugng mua (TLM) c6 kha nang xap xi
bang dén cao hon TBNN & Bac B, Tay Nguyén, Nam Bo; cao han TBNN &
Trung BO. Sang nam 2025, thiy dién sé trd thanh tru cdt dong gop ty trong
[8n nhat trong tdng cong suat phat dién toan qudc khi ddy la nguén dién c6
gia huy dong thap nhat va phat thai thap nhat.

e Dién khi bi gidm huy ddng trong ngén han do nhién liéu ndi dia bi thiéu
hut. Theo d6, nguén cung khi d6t trong nudc dy kién giam tu muc khi cung
cap trung binh trong thang 8/2024 dat 9 triéu m3/ngay vé con khoang 7.2
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triéu m3/ngay trong nam 2025 (Theo EVN), budc nguén khi LNG trd thanh
giai phap thay thé trong tuang lai. V&i viéc Nhan Trach 2, Phi My 1 dugc tiép
tuc phan bé ngudn khi con lai trong nudc, ching t6i danh gia day sé la |gi thé
gillp cac nha may nay dugc tang cudng huy dong nhg vao chi phi san xuat
thap han cdc nha mdy chay bang khi LNG, qua dé tiép tuc duy tri hoat dong
6n dinh trong vong 1-2 ndm tdi.

e Dién nang lugng tai tao dugc ki vong hudng Igi tu nhiing diéu chinh bé
sung phap ly lién quan téi hgp déng mua ban dién. Sau giai doan 2 ndm kéo
dai b6 sung cac quy dinh phap ly dan tdi cong suat nang lugng tai tao bi dong
bang, B6 Cong thuong da chi dao ban hanh nhiing chinh sach gitp thao g&
vudng mac trong viéc phat trién cac du an trong tudng lai. Cu thé:

1) Thoéngtu 07/2024 - BCT vé viéc xac dinh gia du an dién tai tao chuyén
ti€p trong hgp déong mua ban dién: Thong tu tao hanh lang phap ly
cho viéc ky két hgp déng mua ban dién gilta chd du an NLTT chuyén
ti€p vGi EVN, la cc s& d€ 2 bén dam phan gia ban chinh thdc.

2) Thongtu 11/2023 - BCT vé viéc xac dinh khung gia ban dién NLTT cho
cac dy an phat trién trong tudng lai: Thong tu ban hanh phudng phép
tinh va quy dinh thai gian ban hanh khung gia dién tai tao trong tudng
lai. Khung gia s& gilip chd dau tu tinh toan dugc hiéu qua kinh té cua
duy an, qua d6 xay dung dugc phuong an trién khai dau tu.

3) Nghidinh 80/2024/ND - CP quy dinh vé ché mua ban dién tryc tiép
gitta don vi san xuat nang lugng véi khach hang st dung dién 6n:
Théng tu [a cd sG dé cac du an dién NLTT chuyén tiép tiép tuc trién
khai va cac du an NLTT mdi ti€p tuc dau tu ma khéng phu thuéc hoan
toan vao viéc dam phan vdi EVN.

e Chung tdi danh gia Trung lap vdi trién vong nganh dién. Gia ¢4 phiéu cla
cac doanh nghiép l6n trong [inh vuc nang lugng (REE va POW) d3 budc vao
giai doan suy giam ké tir thang 7/2024, sau giai doan dién bién gid bung nd
dé phan anh trién vong tich cuc toan nganh va cau chuyén riéng cta tling cd
phiéu. Tréi lai, cac ¢d phiéu ¢ vén hda vlia va nho tiép tuc da giam cia minh.
Hién tai, du P/B trung binh toan nganh dat 1.35x da cao hon muc trung binh 5
nam la 1.2x, song van phu hdp cho viéc theo dbi va giai ngan dau tu dai han
nha trién vong san lugng tiéu thu dién tang trudng kha quan, ky vong vao
cau chuyén hoéi phuc khi budc vao chu ky thuan Igi nhu REE hay cac doanh
nghiép c6 nha may mdi di vao hoat dong gom POW, GEG. M4t s6 ¢6 phiéu
dang chly bao gom REE, POW, NT2 va GEG.

Nguyén Viét Anh - Chuyén vién phan tich
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’ l > Trién vong: Trung lap
M3 tiéu biéu: MWG, FRT,
PNJ

e Ban lé tiép tuc da phuc héi nhe. Tong mdc ban |é hang hod va dich vu 8

thang dau nam 2024 tang trudng 8.5% so vdi cung ky nam trudc dat 4,149
nghin ty dong nhd nhu cau tiéu dung va san xuat trong nudc phuc hoi, cing
vdi sy tang trudng manh mé cla du lich da déng gop tich cuc vao tang trudng
cta nganh thueng mai dich vu ti dau ndm dén nay. Tinh riéng thang 8, téng
mUc ban lé theo thang dat 526,9 nghin ty dong (+7.9% YoY) trong d6 nhém
hang ludng thuc, thuc pham tdng 8,2%; d6 dung, dung cu, trang thiét bi gia
dinh tdng 6,5%; may mac tang 8,2%; dich vu luu trd, an uéng tang 9,7%; du
lich ltf hanh tang 7,1%.

¢ Két qua kinh doanh ctia cac doanh nghiép ban lé kha quan trong Q2/2024.

Két qua kinh doanh cac doanh nghiép ban |é da s déu ghi nhan sy héi phuc
va tang trudng khdi sic, tuy nhién mdic dé tang trudng phu thudc vao chién
lugc va nang luc canh tranh cua tiing cong ty. Doanh thu thuan ciia MWG dat
34,134 ty dong tang 15.8% YoY va LNST dat 1,172 ty déng tang gap 66 lan so
véi mic nén thap nam ngoai nhdg chién lugc tang chat giam lugng clia clia
chudi TGDD+DMX ciing nhu chién lugc chuyén d&i mé hinh kinh doanh sang
mini market ctia chudi BHX. Con ddi vdi FRT, dong luc ting trudng chinh cua
doanh nghiép van dén tlf chudi Long Chau vdi d6 phu 1,706 hiéu thudc trong
Q2/2024 trén khap ca nudc da gitp doanh thu ctia FRT dat 9,272 ty dong va
LNST dat 48.5 ty dong tdng manh so vGi muc 16 215 ty déng cung ky mac du
chudi FPTShop van ghi nhan 16 do chdm chap trong qua trinh tai ciu tric so
v@i cac doi thu. Vi nganh ban [é trang stic, PNJ nhd thi truGng vang s6i dong
trong 6 thang dau nam cling ghi nhdn tang trudng doanh thu manh mé dat
9,605 ty dong (+42.6% YoY) va LNST tang 26.9% YoY dat m(ic 428 ty dong.

e Da phuc hoi trong 6 thang cudi nam dugc tng hd bdi yéu té vi mé (1) Chi sé

PMI Viét Nam duy tri 8 ngudng trén 50 diém du cho c6 su suy giam trong
thang 8 (52,4 diém) so vGi 54.7 diém cua thang 7, nhung day van la tin hiéu
tich cyc cho th3y san lugng va s6 lugng dan dat hang mdi tiép tuc cd xu
hudng tang. (2) Nhu cdu tiéu dung cao nhd tang ludng t6i thiéu 30% tU 1.8
triéu dong/thang én 2.34 triéu dong/thang tinh tU ngay 1/7/2024 va thué gia
tri gia tang giam 2% doi véi nhom hang hoa, dich vu dén hét ngay
31/12/2024. (3) Su phuc héi dén tir nhdm doanh nghiép FDI gilp tang thu
nhap cling nhu tao thém cdng an viéc cho cong nhan. Tong von FDI dang ky 8
thang khoang 20,5 ty USD (+7% YoY), trong d6 FDI dang ky mdi gan 12 ty USD
(+27% YoY); von FDI thuyc hién khoang 14,15 ty USD (+8% YoY).
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Da3i véi tling loai nganh ban 1é khac nhau sé ¢ nhiing cau chuyén riéng (1)
Nganh ICT&CE dugc ky vong bdi cdu chuyén chu ky thay thé dién thoai, MTXT
va MTB quay trd lai cu6i 2024. Chu ky gan nhat xay ra vao vao Q4/2021 va thdi
gian thay thé trung binh la 3 nam. Hon thé nifa, Iphone 16 dudc dy kién ra
mat vao cudi 2024 nhan manh vao céc tinh nang Al cling nhu ngling cung cap
dich vu thué bao 2G vao T9/2024 [a nhiing nhan t6 kich thich mua mé&i mang
dién thoai. (2) V8i nganh ban |& hang tiéu dung thiét yéu, cac chubi nhu Long
Chau, BHX va Winmart van s& dudc ky vong duy tri m& mdi ctfa hang nham
gianh thém thi phan tUf cdc mé hinh truyén théng dac biét trong béi canh ca
ba chudi déu da bdo l4i tif hoat ddng kinh doanh. (3) Nganh bén (& trang s(ic
dudc du bao s& phai dai dién véi nhiing thach thic vé quan ly nguyén liéu
dau vao trong bdi canh gia vang thé gidi tiép tuc tang manh do cang thang
Trung Dong va s6 liéu kém lac quan vé kinh té My.

Chung t6i danh gia Trung l3p ddi véi trién vong nganh ban & bgi da phuc
h6i d3 mat phan phan anh vao gia. Nhiéu doanh nghiép ban lé d3 cé dinh
gia P/S vudt muc trung binh trong 5 nam phan anh dudc nhiing ky vong phuc
hoi vé stic mua cla ngudi tiéu dung. Tuy nhién méi doanh nghiép ban (é lai
6 1 cau chuyén ky vong riéng cling nhu chiing téi nhan thay rang da phuc
hoi clia toan nganh van con c6 thé kéo dai dén nam 2025. Nha dau tu c¢é thé
xem xét mua vao cac c6 phiéu nganh ban 1é § nhiing viing gid hap dan hon
trong cac nhip diéu chinh cla thj trudng. Mot s6 ma ¢6 phiéu tiéu biéu can
chdy: MWG, PNJ, FRT.

Nguyén Hoang Duy Anh - Chuyén vién phan tich
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> > Trién vong: Trung lap
Thuy san
M3 tiéu biéu: VHC, ANV

e Xuat kh3u ca tra toan nganh phuc héi tét trong 8M2024 (1.3 ty USD, +9%
YoY). Theo VASEP, xuat kh3u ca tra cGa Viét Nam dat 502 triéu USD trong quy
2/2024, tang 22% QoQ va 11% YoY. Gia ban xuat khau trung binh trong
2Q2024 d3 giam 10% YoY va tdng nhe so vGi 1Q2024. Xuat khau ca tra trong
thang 7 va thang 8 tiép noi da tang hai con s, trong dd, doanh sé vao M lily
k& 8M2024 tdng manh (+23% YoY). Theo d{i liéu cia Agromonitor, gia ban
binh quan ca tra phi [& xuat khau sang thj trudng Hoa Ky d& tang lén 3.2
USD/kg trong thang 7-8/2024 (+7% YoY va +7% QoQ). Tinh hinh kinh té kém
kha quan tai Trung Quéc khién doanh s6 giam manh trong 1Q2024, nhung da
dan phuc héi trong cac thang sau gitip doanh sé liiy ké 8 thang chi giam nhe
3% YoY. Gia ban trung binh xuat sang Trung Quéc trong nifa dau ndm nay
giam tir 7% - 18% so védi cung ky ndam 2023 dugc bu dap bdi san lugng tang
34% YoY. Xuat khau tdi thi trudng EU duy tri mUc tudng dudng véi cung ki
2023.

e Chung t6i ki vong két qua kinh doanh ctia cac doanh nghiép ché bién ca tra
ti€p tuc cai thién trong phan con lai cia nam 2024 nhd (1) Gia ca tra nguyén
liéu &n dinh & muc 26-26,5 nghin déng/kg (tudng dudng cung ky ndm ngodi)
va gia b dau nanh (nguyén liéu chinh lam thdc an cho ca) da giam 20-25% so
vdi dau ndm; (2) Chinh sach ndi long tién t& mdi bat ddu va dugc duy tri § céc
thi trudng xuat khau chinh nhu My, EU va Trung Qudc sé cé tac dong dang ké
gitp tdm ly tiéu dung dan dudc cai thién; (3) Lugng ddn ddt hang dugc du
béo sé tiép tuc ting trong mua & héi va ki nghi gitp cai thién doanh s6 va gia
ban vao cudi nam.

e VHC va ANV ¢6 Lgi thé canh tranh nhd quy md l8n vGi mé hinh kinh té tuan
hoan. V4i ti 1& tu chi ca nguyén liéu dat 80-100%, VHC va ANV c6 thé chd
dong kiém sodt ngudn ca giong, thiic dn cho cd cing méi trudng séng dat
tiéu chuan qudc té. Vi vay, day la hai doanh nghiép sé hudng Igi In khi nhu
cau & cac thi trugng chinh cai thién.

e Chung téi danh gia Trung lap véi trién vong nganh thiy san khi ma gia ¢
phi€u d3 phan nao phan anh trién vong phuc héi. Ca VHC va ANV d3 tang
[&n lugt khoang 21% va 8%, phan anh su phuc héi tich cuc cta két qua kinh
doanh, tiém cdn muc +1 d6 léch chuan cta P/E trong trung binh 5 nam. Tuy
nhién, nha dau tu c6 thé xem xét md vi thé tai cac nhip diéu chinh khi gia vé
vung trung binh PE dé c6 muc ty suat sinh [Gi hap dan.

Nguyén Duc Quan - Chuyén vién phan tich
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Trién vong: Trung lap

M3 tiéu biéu: CTD, VCG,
HHV, LCG, PC1, TV2

Xay dung

e Giai ngan von dau tu cong 8M2024 dat 50.4% ké hoach nam. Theo s4 liéu tif
GSO, giai ngdn von dau tu cong trong 8 thang dau nam dat 364 nghin ty VND
(+4% YoY) va du kién sé tiép tuc cai thién manh han trong cac thang cudi
nam.

e Sau giai doan 2024 tram lang, chiing tdi cho rang linh vuc dau tu cdng sé la
nhém nganh dang theo ddi trong 2025 khi nhiéu du an trong diém sé téi thdi
han hoan thanh va nghiém thu. Dua trén s6 liéu BS Tai chinh c6ng bd vé tinh
hinh giai ngdn vén dau tu cdng tai cac dy an trong diém trong 2024, tinh tdi
cudi T8/2024, ti€n dd giai ngan vén cho cac du an trén mdi dat 35% ké hoach.
Trong dé, loat du n thanh phan thudc cao téc Bic - Nam phia Dong (giai
doan 2) cé ty |& giai ngan dat 56%, ndi bat nhat la hai du &n cao toc Bai Vot -
Ham Nghi, cao téc Viing Ang - Buing dat 89%/87%. D&i vdi sin bay Long
Thanh, UBND tinh Déng Nai da hoan thanh ban giao, giai phong 99% ké
hoach, tién d6 thi cdng gbi thau thi cdng nha ga khach san bay Long Thanh
udc tinh dat han 30%. Hién tai, hau hét cac gbi thau déu dang dugc day
manbh trién khai vdi tién d6 kha quan, theo sat muc tiéu di vao van hanh giai
doan 1 tUf 2026 (trong kich ban tich cuc, Thu tudng dé xuat hoan thanh cac
hang muc I8n clia du n trong 2025). Sau giai doan 2024 tram lang, ching téi
cho rang linh vuc dau tu cdng s& [a nhém nganh dang theo ddi trong 2025 khi
nhiéu dy an trong diém sé& tdi thai han hoan thanh va nghiém thu (déc biét
trong boi canh ti€n d6 giai ngdn cac du an trong 2024 con cham so véi ké
hoach), cdc doanh nghiép véi backlog l&n, dam bao tién dd trién khai, chat
lugng theo yéu cau ¢ thé ghi nhan doanh thu I8n trong ndm.

e Nhu cau dudng day truyén tai dién, tram bién ap du bao gia ting trong
2025/2026. Vifa qua, dudng day 500kV mach 3 Quang Trach - Pho Noi da
hoan thanh d6ng dién vao hé théng, gilp tang 2x kha nang truyén tai dién ti
mién Trung ra mién Bac trong thdi gian t8i. Tuy nhién, dua trén sé liéu cap
nhat ctia EVN, tinh trang qua tai trén hé thong, thiét bi truyén tai dién quéc
gia van & muc cao (ty |& nay & mién Bac, mién Trung, mién Nam dat trung
binh 21%/9%/19% trong 8M2024) sé& doi hdi su cai thién, gia tang vé dudng
day truyén tai, tram bién ap trong thdi gian tdi trong bdi canh tang trudng
nhu cdu tiéu thu dién trong giai doan 2026-2030 dugc dy bao dat 7%/nam.
KBSV ky vong cac dy an truyén tai dién sé dugc ddy manh trién khai trong
thdi gian t8i nhd (1) nhu cau st dung cap thiét nham dap Ung ngudn dién
phuc vu sinh hoat, san xuat trong tuong lai, phu hdp ké hoach dé ra trong
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Quy hoach Dién VIII, (2) cd ché mua ban dién truc tiép da dudc ban hanh va
ap dung trong thai gian tdi s& kich thich nhu cdu xay dung dudng day truyén
tai tu phia tu nhan.

Chung t6i danh gia Tich cuc véi trién vong nhém ¢ phiéu dau tu cong. Véi
nhiing doanh nghiép xay dung ha tang trong danh sach theo ddi cia KBSV, so
sanh vdi lich st chling tdi cho rang dinh gia PBR trung binh dang & viing
tudng déi hap dan (-0.5 STD so vdi trung binh 5 ndm) vdi trién vong doanh
thu, Igi nhuan tang trudng tét trong giai doan 2025-2026 nhd nhG hach toan
backlog tUf cdc dy dn dau tu cong. Nha dau tu cd thé can nhac giai ngan ting
phan trong thgi gian tdi, m6t s6 méa c6 phiéu ua thich clia ching t6i bao gbm
VCG, LCG, HHV, PC1.

Nguyén Dudng Nguyén - Chuyén vién phan tich
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dic Théng, Phudng B&n Nghé, Q1, Hd Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chifc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phl hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dl va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d&i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hdp va muc tiéu cu thé ctia riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chdng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé sy dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.


http://www.kbsec.com.vn/

KBSV

RESEARCH



