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Tang trwéng GDP cua VN
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Sé liéu lam phat caa Viét Nam
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== CPI toan phan CPI co ban
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GDP Q4/23 cua Viét Nam tang trwédng 6,72% svck, ca nam 2023 tang trwé’ng
5,05% svck. Mdc tang tuy khong dat muc tiéu caa nam 2023, nhwng ciing la
murc khéa trén nén cao ctia nam 2022.

Hoat dong xuat nhap khau duy tri phuc héi trong T12, v&i tbng kim ngach xuat
nhap khau dat 63,54 ty usd, ting 4,7% sv thang trwéc va tang 12,7% svck.

Lam phat binh quan nam 2023 tang 3,25% svck, mic tang nay dat muc tiéu
Quéc hdi dé ra.

Theo sb liéu cua Tong cuc Thdng ké, tong san pham GDP Q4/23 tang 6,72% svck,
Xu huwédng tang cua GDP trong Q4/23 tiép tuc c6 sy cai thién véi muire tang truo’ng
cao hon cac quy trwdc. Ly ké cd ndm 2023 GDP tang 5,05%; mirc tdng nay thap
hon mirc muc tiéu dwoc dat gia ddu nam la 6,5% va chi cao hon mre tang 2 ,87% va
2,55% clia cac nam 2020 va 2021 trong giai doan 2011-2023. Chung toi cho rang tuy
tang truo’ng GDP nam 2023 khong dat muc tiéu dé ra, nhwng murc tang nay cing la
khéa trén mirc nén cao clia nam 2022 cung v&i xu huong tang tich cwc, quy sau cao
hon quy trwée diéu nay cho thay nén kinh té dang c6 da phuc héi tét.

Hoat ddng xuéat nhap khau duy tri phuc hdi, véi tdng kim ngach xuét nhap khau hang
hdéa T12 wéc dat 63,54 ty USD, tang 4,7% sv thang trwdc va tang 12,7% svck.

Chi sb gla tiéu dung (CPI) toan phan T12 tang 0,12% mom va tang 3,58% yoy, cao
hon so v&i mirc tang 3,45% yoy cda T11. Trong khi CPI co ban (khdng gém gia thuc
pham nang lwong va cac mat hang c6 gia do nha nuéc quan ly) tang 0,17% mom
va tang 2,98% yoy, ha nhiét so v&i mirc tang 3,15% yoy cua T11. Binh quan nam
2023 CPI toan phan tang 3,25% svck, CPI co ban tang 4,16% svck, cac murc téng
nay dat muc tiéu Quéc hoi dé ra. Chang toi cho rang lam phat nam 2023 nam trong
tam kiém soat va dat muc tiéu dé rala CO SO dé& VN c6 thé tiép tuc duy tri chinh sach
n&i Idng tién t& dé hd tro phuc hdi kinh té trong ndm 2024.

Ngudn: NHNN, TCHQ, VNDIRECT RESEARCH
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Sé liéu that nghiép va ty 1é tham gia lwc
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Trong thang 12 thi trwdng lao ddng My c6 216 nghin viéc [am méi, ty 1é th:ét
nghiép duy tri & muwrec 3,7%; thu nhap trung binh cua ngw®i lao dong My tiep
tuc tang v&i more tang 0,4% mom.

Theo bién ban cuéc hop chinh séach thang 12, cac quan chirc cha Fed két
luan rang viéc cat giam |ai suat c6 thé xay ra vao nam 2024, tuy nhién khong
thdng tin vé th&i diém bat dau cat giam.
Theo bao cao cua bd Lao Béng My, trong T12/23 nwdc nay cd 216 nghin viéc
lam ma&i trong linh viee phi nGng nghiép, murc nay cao hon so muc 173 nghin viéc
lam m&i trong T11 va cao hon so v&i dw bao cla chuyen gialaco 170 nghln viéc
lam. Ty 1é that nghlep trong T12 cGia My duy tri & mic 3,7% va thap hon mirc dw
bao 3,8% cua cac chuyen gia, trong khi ty I&€ tham gia Iwc Iucmg lao ddng glam

xubng marc 62,5% t» mirc 62,8%. Thu nhdp trung binh moi gi& cla nguwdi lao
ddong MYy tiép tuc tang trong T12 vé&i mire tang 0,4% mom va tang 4,1% yoy:.

Thi truong viéc 1am ctia My trong thang 12 van co dién blen tét hon ky vong, cac
s liéu nay co thé khién Fed sé tri hoan th&i diém bat dau cét giam |ai suat.

Ngay 03/01/24, Fed da cdng bd bién ban cudc hop chinh sach (FOMC) thang 12
cla co quan nay. Bién ban cho thdy, cac quan chirc Fed cho rang l4i suat chuan
c6 thé da dat hoac gan muc dinh trong chu ky that chat _nay, tuy nhién ho ciing
lwu ¥ rang 16 trinh chinh sach thyc té sé phu thudc vao dién blen cua nen kinh té.
Ciing theo bién ban cac quan chirc cua Fed da két luan rang viéc cét glam |ai
suat c6 thé xay ra vao nam 2024, tuy nhién khdng thdng tin vé thoi diém viéc cat
giam c6 thé xay ra.

Nguén: Bloomberg, CNN, VNDIRECT RESEARCH
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93,8% cac nha giao dich dw bao Fed sé
gitv nguyén I&ai suat diéu hanh trong cudc
hop thang 1.2024.
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DXY dong ctra & mic 102,44 diém, tang
1,09% so vé&i tudn trudc (wow) va tang
109% so v&i dau nam 2024 (ytd). Nam
2023 DXY da giam 2,11%.

Chi sé Dolar index
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Loi suat TPCP My ky han 2 nam & muc
4,393% tang 14,3 bps wow va tang 14,3
bps ytd; LS ky han 10 nam & muwc 4,051%
tang 17,2 bps wow va tang 17,2 bps ytd

Loi sudt TPCP M ky han 2 nim va 10 nim
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ChaNh Iech e Loi SUAL TPCP M 10 ndm (6t tréi) Loi sudt TPCP My 2 ndm (c6t phai)

Cé chi s6 Dolar index va loi suat TPCP My déu co sy phuc héi trong tuan qua khi cac sb liéu viéc lam thang 12 ctia My tét hon ky vong lam gia
tang lo ngai Fed c6 thé tri ho&n dot cat gidm I4i suat dau tién.

Dy bao cua thi trwdng vé quyét dinh 1ai suat trong ky hop thang 1 t&i clia Fed dang nghiéng vé kich ban Fed sé ti€p tuc gilr nguyén I3i suat dieu
hanh trong cuéc hop nay (cudc hop thang 1 t&i cia Fed sé dien ra vao ngay 31/01/24 theo gi& dia phwong).
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Ngudn: CME Group, Bloomberg, VNDIRECT RESEARCH
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Lich sw kién quan trong tuan nay

Thong tin cong bd

The Nam
(11/01/2024)

Ther Sau
(12/01/2024)
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My

Trung Quédc

My

Chi sb gia tieu dung (CPI) thang 12.2023

Chi sb gia tiéu dung (CPI) va chi sb gia san xuét (PPI) thang 12.2023

Chi s gia san xuét (PPI) thang 12.2023

Nguén: Bloomberg, TCTK Vigt Nam
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Chién lwoc da kénh tai san dwéi goc nhin vi mé & sw kién

Trong bdi canh

Panh gia cac yéu toé

vi mé/sw kién chinh

|&i suat tiét kiém lién tuc gidm, thj tredng TPDN va bat dong san trAm lang, kénh chirng khoan van la lwa chon hang dau hién nay

Panh gia tac dong vé&i cac kénh tai san chinh Hanh déng

sach tién t& dé hé tro
tang trwdng kinh té

NHNN d&o chiéu chinhlLi suét ha nhiét la théng tin tich cwc dbi véi TTCK, gitp gidm chi phi co hdi khi dau tw va giam 4p

Nha dau tw c6 thé gia tang ty trong cd phiéu khi mat bang 1ai suét trong nwéc d3
ha nhiét rd nét ké& tlr ddu nam 2023. L&i suat gidm sé& dan co tac dong tich cuc t&
hu nhap (earnings) thi trwong (dac biét la tr Q4/23 tré di, cling nhw gidm chi phi
co hoi khi dau tw chirng khoan.

NHNN da c6 4 dot giam lai suat diéu hanh trong niva dau nam 2023, danh dau sy dao chiéu chinh
sach tien té trong nwdc nham ho trg nen kinh té phuc hoi.

t K ! Céac nhom nganh thuong c6 hiéu suét tét trong giai doan dau lai suét ha nhiét Ia]
Iwc tai chinh d0i v&i cac doanh nghiép niém yét. Tuy nhién,‘ tac dong cla chinh ségh tién ‘t ai chinh, Cong nghé, Cong nghiép, Vat liéu xay dwng va Tiéu dung thiét yeu.
thuwong co dd tré (khoang 6 thang) va do do tac dong toan phan cla chinh sach nay di véinénl.x .. .. .. o1 £z ) . e x
. £ xR iAo~ % . N A C s X 1. s[Tien glri tiet kiém sé kém hap dan hon trong nira sau cda nam 2023. Lai suat huy
kinh té sé thé hién rd nhat trong giai doan Q3/23 va Q4/23. Bén canh do, 1ai suat ha mé&i chi 13, . N ~ L ) L Z oA, N A Y
I T N S o AR o .. 12[ddng (binh quén) ky han 12 thang co thé vé mc 5,0-5,2%/nam vao cudi nam 2023
diéu kién "can", dieu kién "du" dé trien vong TTCK Viét Nam cai thién rd nét trong giai doan t&i 1", LN £ . . x| L oax LR
"thu nhap (earnings) cua thi trwéng phuc héi" va "thi trwerng TPDN phuc hdi” a dqy trl o vung thap nay trong nam 2024. Dong tu?n cda nha Qau v co the dichy
. ’ ; : i ' chuyén mét phan sang cac kénh dau tw khac dé hwdng mirc lgi suat cao hon. Xu
hwéng nay sé rd nét hon trong giai doan cudi nam 2023 va dau nam 2024 tré di.

Chinh Pha thwc hién
chinh séach tai khéa md
rong, ddy manh dau tuj
cong trong nam 2023

Chinh pht da ban hanh nhiéu chinh sach hé tro tai khda nham thao g& khé khan cho ngudi da
va doanh nghiép bao gém: (1) Nghi dinh 12/2023/ND-CP cho phép doanh nghiép git lai mét phan
tién thué trong thoi gian nhat dinh dé bb sung ngudn vén kinh doanh, (2) Nghi dinh 44/2023/ND
CP vé giam thué GTGT (VAT) tlr 10% va 8% dbi v&i mét sb loai hang héa va dich vu, ¢ hiéu Iy
tr ngay 1/7 dén hét ndm 2023, (3) Nghi dinh 41/2023/ND-CP gidam 50% thué truéc ba dbi véi 6 to
san xuat trong nwéc tr ngay 1/7 dén hét ndm 2023, (4) Nghi dinh 24/2023/ND-CP vé tang lwonglUu tién ndm gitr nhém cb phiéu huéng loi tir dau tw cong nhw ¢b phiéu xay dung
co sé& ddi véi can bd, cong chirc, vién chire va lwc lwong vi trang. ha tang, vat liéu xay dwng, cang hang khéng, BDS khu céng nghiép,

Cac chinh sach tai khoa dang dwoc trién khai s& co tac dong tich cuc t6i cau tiéu ding trong
nuwéc, qua do cai thién KQKD ctia nhom doanh nghiép xay ding ha tang, san xuat hang tiéu dung,
ban1é va déng gép vao sw phuc hoi chung ctia nén kinh té.

wa vao theo doi va san sang nang ty trong véi nhom c6 phiéu dwoc hwdng loi 10
nét tlr chinh sach gidam thué VAT nhu tiéu diing, ban 18, thwc phdm, b ubng.

Kénh Trai phiéu Chinh phi (TPCP) sé sbi dong hon trong nam 2023 do Chinh pha tich cyc di va:
dé tai trg cho chinh sach tai khoa ma rong. Trong thoi gian t&i, kénh TPCP sé hap dan dong von
dAu tw ctia cac dinh ché tai chinh, nha d4u tw t6 chirc nhd xu hwéng i suét gidm va thanh khoan
cai thién.

Chinh phd chinh thid
b‘an hanh Ng!’\i dinh 08
vé Trai phiéu Doanh

Sau khi Nghi dinh 08 dwoc ban hanh, thi trwdng TPDN bat d4u xuét hién nhirng tin hiéu phuc héifKénh trai phiéu doanh nghiép hién nay chi phu hop voi cac nha dau tw t6 chirc va
dau tién. Tuy nhién, kh6 khan van hién hiru khi ma danh sach doanh nghiép cham tra lai va nojnha dau tw chuyén nghiép c6 am hiéu sau vé doanh nghiép, thi treong. Nha dau tu;
g6c van ngay moét day lén. Bén canh dé, bai toan déao han TPDN trongnhung quy t&i tai mot sé DNIcd nhan c6 nhu ciu dau tw vao TPDN c6 thé tiép can kénh dau tw nay théng qua

nghiép

(d&c biét & nhom doanh nghiép BDS nhw NVL, Van Thinh Phét) van dang |a d4u hai I6n. cac quy trai phiéu cé tén tudi va uy tin.




Ngan han (< 3 thang) Trung han (>3 thang - 1 nam) _

Tiéucwc Trunglap Tichcwe Tiéucwe Trunglap Tichcwe Tiéucwce Trunglap Tich cuc
Tién gti tiét kiém X X X
Cé phiéu X X X
Trai phiéu doanh nghiép X X X
Trai phiéu chinh phu X X X
Bat déng san X X X
Vang X X X
USD X X X

www.vndirect.com.vn
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Lai suat LNH da
giam tré lai sau khi
nhich nhe trong
céac phlen giao dich
cudi ndm 2023. Ky
han qua dém hién
@ muirc 0,23% ( -28
bps WOW) ky han 1
tudn & mac 0,44%
(-279 bps wow), ky
han 1 thang hién &
mic 1,89% (-153
bps wow) (so lieu
cap nhat hét ngay
04/01/2024)

Ty gia USD-VND
tang nhe. Hién gia
mua va ban tai
Vietcombank lan
lwot 1a 24.160 d va
24530 d tang
0,46% wow va tang
0,46% ytd. Trong
khi ty gia trung tam
hién l1a 23.932 4,
tang 0,28% wow va
tang 0,28% ytd.

www.vndirect.com.vn

Lai suét trén thi trwong lién ngan hang
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=Ty gia trung tam VCB mua VCB ban

Trong tuan qua co
4.551 ty dong trén
kénh cam c¢c6 dao
han theo d6 NHNN
hat rong 4.551 ty
dong trong tuan qua
(day la Iu’o’ng trdng
thau phlen cudi nam
2023 c6 ky han 7
ngay), Tong gia tri
bom/hat rong lay ké
da trd ve lai la 0O
dong.

Loi suat TP KBNN
tiep tuc duy tri &
vung day, loi suat TP
ky han 10 nam hién
¢ murc 2,25%, tang 1
bps wow va tang 1
bps ytd, loi suédt TP
ky han 5 nam hién &
mc 1,55% tang 2
bps sv tuan trwdc va
tang 2 bps ytd.
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Nguon: Fiinpro, VBMA, SBV, VNDIRECT RESEARCH
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Binh quan lai suat huy dong ky han 12T cua NH quoc doanh duy tri &
mrc 4,9%.Trong khi cAc NH tw nhan I&n giam 0,1 diém % xuéng mirc
4,8%.

Théng ké 14i suat tién giri 12 thang ciia mét sé6 ngan hang
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Mgan hang quéc doanh = |gan hang tw nhan Ién e Ngan hang t nhan vira va nho

Ngén hang qudc doanh bao grftm, VCB, BID, CTG
Ngén hang tw nhdn Ién bao gém: TCB, VPB, MBB, STB, ACB, SHB
Ngédn hang twr nhdn vira va nhé bao gom: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB
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Trong tuan tw 28/12/2023-04/01/2024, binh quan lai suat huy dong ky han 12 thang cda nhém NH quoc doanh di ngang tai mirc 4,93%. Trong khi do,
binh quan l4i suat ctia nhém NH tw nhan I&n gidm 0,1 diém % xudng con 4,8%. Con binh quan l4i suat ctia nhém NH vira & nhé khéng déi so v&i tuan

trwde, duy tri @ mure 5,12%.

Mat bang 14i suat huy dong ky han 12 thang tiép tuc dao déng & muirc thap, twr 4,6% - 5,5%. SHB da gidm thém 0,4 dlem % lai suat tai ky han 12 thang,
trong khi TCB va EIB gidm nhe 0,1 diém %. Tai ky han trung va ngan han, LPB va TCB la 2 ngan hang gidm I&i suat nhiéu nhat véi mirc gidm: LPB va
TCB déu gidm 0,5 diém % tai ky han 6 thang; LPB va TCB gidm lan lwot 0,6 diém %/0,4 diém % tai ky han 3 thang.

www.vndirect.com.vn

Nguén: VNDIRECT RESEARCH, SBV



VN:)IRECT

SUCCESS

Thi trwdng ndm 2023 hdi phuc dan sau nhirng nd lwc thdo g& khd khan cho thi trwdng. Hoat dong phat hanh TPDN dan
héi phuc, hoat ddng dam phan gia han ky han tréi phleu cling dién ra s6i déng sau khi Nghi dinh 08 dwoc ban hanh
Hoat dong phat hanh TPDN bét dau phuc hoi ké tir cudi

Q1/23 (s liéu cap nhat dén 29/12/2023)
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Téng gla tri TPDNRL dao han nam 2023 cao gap 2 lan svck

(Pon vi: ty dong sb liéu da loai triv gia tri TPDN dwoc mua lai
trwdc han)
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Theo sb liéu duoc cong b dén ngay 29/12/23, trong nam 2023 c6é hon 320 dot phat hanh TPDN thanh cdng véi tbng gia tri phat hanh dat
hon 312,7 nghin ty déng, tang 17% svck. Ké tir cudi Q1/23, thi diém NPO08 duoc ban hanh, hoat ddéng phat hanh TPDN da chirng kién sy

phuc héi kha tich cuwec.

Tong gia tri TPDNRL dgo han trong nam 2023 la hon 216 nghin ty ddng, cao gap gan 2 lan svck, trong do gan 46% la nhém BDS. Trong
bdi canh HDKD con nhiéu khé khan, dong tién eo hep, nhiéu TCPH da thwc hién phuwong an dam phan dé gia han ky han trai phiéu véi trai
chl. Theo téng hop ctia ching toi, tlnh dén ngay 29/12 Téng gia tri trai phiéu da dwoc gia han la khodng hon 116 nghin ty ddng.

www.vndirect.com.vn

Ngudn: HNX, VNDIRECT RESEARCH
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3.2 Thi trwérng Trai phiéu doanh nghiép

Thi trwdng ndm 2024 van con nhiéu kho khan va thach thirc khi ap Iwc dao han trong nam 2024 van con rat Ién, hoat dong
phat hanh TPDNRL c6 thé tram lang tré lai khi mét sd quy dinh trong NDO8 hét thdi gian ngwng hiéu lwe thi hanh

Ap lwec dao han trong ndam 2024 van con Ién (s ligu da loai 71 DN ChaT thanh toan TPDN c6 dw ng TPDN chiém
trir gia tri TPDN dwoc mua lai trwéc han dén ngay 29/12/2023) khoang 16,9% téng dw ng TPDN toan thi trwong (sb ligu cap
nhat dén 29/12/2023)
90.000 81.180
20.000 Ty trong theo nhém nganh (*)
70.000 653.620
60.000
50.000 42.784 ISR Nhom BOS
40.000 16,9% *
30.000
20.000 19210 2,7%  Cac nhom khac
10.000
i (*) Nhdm céc DN BBS cham thanh toan chiém
,@9’ fﬁrﬂ’ KUSIRUSIU o P P :\Q’b‘ q}r"h KUKV 14,2% du no toan hé théng.

G &0 6 6 &6 & & &G 6 O e ¢

> Ap lwc TPDN dao han nam 2024 van con lon, tong gia tri TPDNRL dao han nam 2024 la khoang 207 nghln ty déng giam 3% svck, trong
do6 59,3% la ctia cac DN BDS. Bén canh d6 van con nhiéu TCPH gap kho khan trong viéc thanh toan cac khoan no' TP dén han, theo tdng
hop cla ching t6i hién c6 khoang 71 TCPH cham thanh toan ng TP dén han, tong dy ng TPDN cua 71 TCPH nay la khoang hon 172,5
nghin ty ddng, chiém khodng 16,9% dy no TP toan thij trwdng, va phan Ién trong sé cac TCPH nay la cac doanh nghiép thudc nhom BBS.

- Hoat dong phat hanh TPDN cé thé sé trAm Iang tr& lai, khi cac diéu khoan trong ND08 bao gom quy dinh nha dau tw chirng khoan chuyén
nghiép, quy dinh x&p hang tin nhiém bat budc chinh thire c6 hiéu Iwc thi hanh (cac quy dinh nay da dwoc ngwng thi hanh dén 31/12/23).

www.vndirect.com.vn \
Nguon: HNX, VNDIRECT RESEARCH
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Luat Pat dai stra doi dwoc dé nghi chwa thong qua & ky hop qudc hdi bat thwéng thang 1/2024

Uy ban Kinh té dé nghi chura thong qua duw an Luét Dat dai stra doi tai ky hop bat thudng thang 1/2024 do lo ngai nhiéu rii ro, khé dam
bao chat luong:
- Hién tai dy thao luat Dat dai stra doi dén nay van chua hoan thanh du cac co quan da né lyc tiép thu, chinh 1y. Nguyén nhan 1a qua trinh
ra soat mat th&i gian va phat sinh thém néi dung can lam rd dé bao dam khéng xay ra vieéng mac khi ap dung vao thyec tién.
- Viéc trinh Qudc hoi xem xét, thong qua vao thang 1/2024 tiém an nhiéu rdi ro, kh6 bao dam chat luvgng tot nhat clia dv luat. Vi vay,
Thuwong triee Uy ban Kinh té dé nghi nghién ctru trinh Quoc hdi xem xét, théng qua tai ky hop gitra nam 2024.
- Ngoai ra, thuong truc Uy ban X& hoi va Thuong trec Uy ban Tai chinh, Ngan sach ciing dé nghi can nhac thdng qua cac dy an Luat Dat
dai (stra doi), Luat Cac t6 chirc tin dung (stra ddi) tai ky hop bat thwdng vi hai luat nay tac déng trwc tiep, sau rong dén nén kinh té, quyen
va lgi ich hgp phap, chinh dang cia nguwoi dan.

Nguén: VNDIRECT RESEARCH, Quéc héi
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3.4 Thi trwerng hang hoa

Dién bién gia mot sb loai hang hoa chiing t6i theo ddi (di liéu cdp nhat dén ngay 04/01/2024):

Thay doi gia trong 1 tudn Thay doi gia trong 1 thang Thay doi gid trong 1 nam  Thay doi gis tir ddu ndm 2024 Dién bién gié trong 1 ném
Ddu thé I -1.02% -0.56%, 2.24% Ww
Ning hrerng
Khi LNG D 10.72% [I ~14.10% :| 12.10% w
Than |:l -10.00% -2.54% 2.47% \LM
Quing sat } 4.37% :| 9.11% _057T% W
péng -2.05% 0.62% 0.94% WW
Céng nghiép - i |l M
. Niken -4.21% -4.24% -3.19%
xdy dwng
PVC 117% 1.48% 160% W
Cao su 1.12% 0.33% -0.21% Nﬁ___ﬂaﬂﬂx’
Go 0.82%. J 5.15% 0.46% \"\NW
Uré -0.78% -3.79% -0.78% w
Lia My || 2859 ] 298% 1.11% M
Ndng nghigp Gao tim 5% 0.00% 1.03% 0.00% ﬁ_’_/_’,_r‘f—f’—
Bwdrng || -3.13% |:l -18.33% 0.86% M
Thit lon -0.20% 2.26% 0.00% M
Kim loai quy Vang thoi -1.06% 0.70% -0.74% W

www.vndirect.com.vn .
Nguén: Bloomberg, Vndirect Research
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Gia vang miéng trong nwédc chénh I&ch cao vi gia vang thé gidi, NHNN ban hanh quy dinh quan ly méi

Tinh dén ngay 04/01, gia vang thé gioi diéu Gia vang SJC giam manh 3,4%/3,3% & hai Gia vang trong nwdc va gia vang thé gioi
chinh -0,9% tir phién dau nam, va da tang chiéu mua-ban sv tuan trwéce, dat 72,0-75,0 c6 murc chénh léch kha cao, 1én dén 18-20
10,2% sv cung ky tridu ddéng/lwong triéu dong/lwong vao thang 12/23
2.100 111 o 85
2.000 109 76 80
74 5
1.900 107 72 70
70 65
1.800 105 6 60
1.700 103 66 %
64 50
1.600 101 62 45
40
1.500 99 %%/2022 09/2022 12/2022 03/2023 06/2023 09/2023 12/2023 01/2022 05/2022 09/2022 01/2023 05/2023 09/2023 01/2024
05/2023 07/2023 09/2023 11/2023 01/2024 . - . o ea 5
—Vang SJC - Gia mua vao (triéu dong/lrong) —Vang SJC ban ra (triéu dong/luong)
Gia vang (USD/ounce, cét trai) = Dollar index (c&t phai) ——Vang SJC - Gid ban ra (triéu déng/uong) V/ann tha nifi aian nnav (tridn AAnallivena

Tuan dau ndm 2024, gia vang thé gi¢i diéu chinh nhe sau da tang tich cwc trong ntva cudi thang 12, dat mdc 2.044 USD/oz tai ngay 04/01.

Trong nwéc, gla vang miéng SJC quay dau giam ké tir phlen 28/12 sau khi NHNN ra nhitng thong diép ve viéc sé can nhac cac hanh dong
on dinh gla vang NHNN da ban hanh Quyet dinh 02 stra dbi, bd sung Quyét dinh 1623/QD-NHNN vé viéc tb chirc va quan ly san xuat
vang mleng cua NHNN, c6 hiéu lwc tir ngay 02/01. Bén canh do, NHNN ciing dé cho biét s& xem xét stra Nghi dinh 24 nham kiém soét gia
vang dé gia vang miéng khéng chéch I&ch qua I&n véi gia vang thé gi¢i nhw thoi gian qua.

www.vndirect.com.vn . ) _
Nguén: Bloomberg, Fiinpro, Vndirect Research
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Dau thé quay lai vung gia tai thdi diém dau nam 2023

Tinh dén ngay 04/01, gia dau thd WTI va Nguén cung dau thd tir OPEC wdc dat gan Kho dy tri¥ chién lwoc tai My tham hut gan
Brent da lan lwot tdng 0,8%/0,7% sv dau 341,5 triéu thung/ngay trong nam 2023, 14 triéu thung trong thang 12/23, ca nam
nam, dat 72,2 va 77,6 USD/thung giam 6,8 triéu thung/ngay sv nam 2022 thang dw 10 triéu thung.

130 30,000 900 20.000

120

110

100

90

80

70

60

700
29.500 15.000

J\ 500
\ f 10.000
| ‘ % 29.000 300
J -100 | Il | | Iy || || |I| A ||| | I| 1

I ) i BRI ||||
N\( 27.500 200 oo
700 -10.000
27.000

o

-900
-15.000
26.500 -1.100

12/2021 04/2022 08/2022 12/2022 04/2023 08/2023 12/2023

12/2021  04/2022  08/2022  12/2022  04/2023  08/2023  12/2023 -20.000

Tang/gidm so voi thang truec (nghin thung/ngay, cot phai) 03/2022 06/2022 09/2022 12/2022 03/2023 06/2023 09/2023 12/2023

T {1 IRVt TIAAY Rrant (1 1QNthina) ——5an lvona dau thd ctia OPEC (nahin thuna/naav. cot trai) —- ¥ -

Trong nam 2023, OPEC da cung cap ra thi trwdng gan 341,5 triéu thung dau/ngay, giam 6,8 triéu thung svck (theo wdc tinh cua
Bloomberg) Tuy nhién, bdi canh kinh té kho khan trong nam 2023 da khién cho strc tiéu thu dau thd suy yeu Diéu nay phan nao duoc thé
hién qua viéc tdn kho dau thd tai kho dw trir chién lwgc ctia My da ghi nhan thdng dw trong nam 2023, & mic 10,4 triéu thung.

Gia dau thd thu hep da tang trong tuadn dau thang 1/2024, dat lan lwot 72, 2 — 77,6 USD/thling dbi voi dau WTI va dau Brent tai ngay 04/01,
day la cac mirc gia da glam 0,9%/0,3% svck. Trong Q1/24, viec OPEC tiép tuc thwe hién ké hoach cét gidm san lwong va cac van dé dia
chinh tri dang 1a nhirng yéu t h tro cho gia dau.

www.vndirect.com.vn

Ngudn: Bloomberg, Vndirect Research
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Dién bién céc thi trwérng chirng khoan thé gi¢i va khu vuc

Chi so Qubc gia 1 tuan 1 thang Tir dau nam 2024 1 nam

Dow Jones My | -0,59% 336% | -059% 11,40% Iﬁ:ntlf]“’g’;ug tfg‘#’g% uk%‘)?Saﬁ”%a%" tﬁg‘rr]‘ ﬁf“
S&P 500 My | -1,52% 2,02% i -1,52% 20.59% Trong bdi canh thj trwdng Iaogdong cupa
Nasdaq My i -3,25% 0,83% [ -3,25% 37,42% M§ van manh hon dy bao, diéu nay déng
Euro Stoxx 50 EU [l 1,29% | -1,32% [| -1,29% 11,09% nghia v&i viéc Fed c6 thé tri hoén dot ha
FTSE 100 Anh | -0,56% 1,79% | -0,56% -0,13% |4i suat dau tién, va cac nha dau tw co thé
Nikkei 225 Nhat Ban | -0,26% 331% | -0,26% 28.50% cling phéi dieu chinh lai ky vong ve viéc
Shanghai TnngQuée | -1,54% | -1,36% | -154% [ -7,24% %f;gfrgo'?;]ffrﬁf;n“; gaerf’g”hoyngoﬁ%ménge
Hang Seng Trung Quéc [l -2,30% 0,78% [l -2,30% 21,89% bt dau cit glam i suat som nhét vao
Taiwan Weighted Dai Loan 0,86% 3,40% 0,86% [ & -14,69% thang 3/2024 va sé ha lai suat 6 1An vao
SET Thai Lan I -2,91% 239% [§  -291% 12,58% nam 2024. Két tudn chi sb Nasdag giam
KOSPI HanQuéde [ -2,91% 239% [ -291% 12,58% 3,25, S&P 500 va Dow Jones gidm lan
Malaysia Top 100 Malaysia | 2,47% 431% | 2 47% 3,89% lwot1,52% va 0,59%.

STI Index Singapore [ -1,73% 237% b 173% [0 -2.82%

IDX Composite  Indonesia L 1,07% 267% | 1,07% 9,96%

PHS All Shares  Philippine 2,28% 5,19% 2,28% -0,30%

VN30 Viét Nam 2,62% 4,15% 2,62% 9,81%

VN100 Viét Nam 2,03% 3,19% 2,03% 15,45%

www.vndirect.com.vn

Ngubn: Investing.com, VNDIRECT RESEARCH
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VN-Index tang tudn th 2 lién tiép, két tuan
tai mirc 1.154,68 diém, tang 2,19% sv tuan
trwdc

VNINDEX D [0 gh Compare A~ indicators %Y Templates

VNINDEX, D, HOSE - 01151 nlal' H14p5.84 L11 ﬁ.ml 1 ;:4no +3.96 (+0.34%)
il .‘ | I 'T
ol +'||U‘ 1
.fﬂT A} "
) i
ol Wy
n“M. u.n?' (] U Iﬂ”" | I n-"f ], ,.u"'
‘ L
LT

IIEI

Cac chi sO VN30/VNMID/VNSMALL déu
tang v&i moc tang lan  lwot la
2,62%/0,68%/1,74%

1.900,00
1.700,00
1.500,00
1.300,00
1.100,00
900,00
VD DD D DD DD DD DD
p @\'ﬁi\ o \'Lig w\'vf' 119\& ':Q &‘:\Q&f ,\\'li @@”@\w:\’@m:’&wi «'):\WQ:Q &6"
SAENARN NN NN ERN
VN 30 VNMID VNSMALL

P/E 12 thang cua VNINDEX dang giao dich
o murc 14,2x.

1.400,00 16,00

1.200,00 14,00

12,00
1.000,00

10,00
800,00

8,00
600,00

6,00

400,00 200
,
200,00 200

0,00 0,00

P/E co ban (cot phai) Gia déng ctra VNINDEX (cot trai)

V&i ca 4 phién tang diém, VN- Index co tudn dau nam 2024 tang kha tich cwec. Két tudn VN-index tang 24,75 diém (+2,19%) lén 1.154,68
diém. Thanh khoan giao dich tlep tuc cai thién va cao hon murc trung binh, thanh khoan trén san Hose dat trung binh 777,1 triéu cp/phién,
tang 44,2% so véi tuan trwde va cao hon 26,1% so véi trung binh 4 tudn gan nhét.

Khéi ngoai da tré lai ban rong ngay sau 1 tudn mua rong, gia tri ban rong trong tuan trén san HOSE cula khdi nay 1a hon 999 ty déng. Khbi
tw doanh cac cong ty chirng khoan duy tri mua rong tuan thir 2 lién tiép, véi gia tri mua rong trong tuan trén san HOSE 1a hon 810 ty déng.

Cac ma VCB va MBB la nhirng ma co6 dong gop tich cwe cho VNINDEX v&i mae kéo chi sb tang lan lwot 8,24 diém va 2,41 diém. O chiéu
nguwoc lai BCM, VIC la nhirtng ma kéo chi s6 gidam nhiéu nhat, véi mre kéo gidm Ian lwot 0,62 diém va 0,48 diém.

www.vndirect.com.vn

Ngudn: Dstock.vndirect.com.vn, Fiin Pro, VNDIRECT RESEARCH



VN:)IRECT

JJJJJJJ

21

Dién bién diém sb va thanh khodn cac nhom nganh

Nganh

Ban lé

Bao hiém

Bat déng san
Congnghé TT

Dau khi

Dich vu tai chinh
Héa chat

Ngan hang

Tai nguyén co ban
Thwc pham&Do uodng
Vién théng

Xay dwng & Vat liéu
VN-Index

www.vndirect.com.vn

1 tuan
(%)
1,9%
0,7%
-0,5%
1,2%
1,5% |}
1,2%
1,6%
4.9%
-0,4%
1,3%
2.6%
-0,1% |

2,20%

(%)

7.4% |
04% |
1,5% |

4.5%
-1,5%
0,5%
3,0%
9,8%
1,9%
2,9%
2,5%
-0,9%
3,1%

1thang T dau
am (%)

1,9%
0,7%

-0,5%

1,2%
1,9%
1,2%
1,6%
4,9%

-0,4%

1,3%
2,6%

-0,1%

2,2%

P/E (lan) P/B (lan)

55,2
13,1
14,8
21,7
11,2
28.4
18,0

9,7
16224
22,28
B 3110
34,6
142

2,63
1,31
1,36
3,79
1,25
1,92
1,98
1,57
1,33
2,593
2,76
1,37

1,7

9% thay déi khéi
lwong (1 tuan)
27,1%

19,1%

-2,1%

102,2%

48,1%

96,0%

29,3%

44 9%

3,0%

1,1%

2,1%

17,5%

44 2%

Hau hét cac nhém nganh déu c6 sy phuc
hoi tich cwe ca ve diém so va thanh khoan
trong tuan giao dich dau tién caa nam 2024.

Nhém cd phiéu Ngan hang véi cac théng tin
hd tro: tang trwcyng tin dung ndm 2023 gan
dat chi tiéu va muc tiéu tang trudng tin dung
nam 2024 & mic cao la 15% va dwgc
NHNN giao ngay tv ddu ndm da co dién
bién tich cwc va dan dat thi truong chung
trong tudn qua. Hau hét cac ma déu tang
véi thanh khoan ddt bién nhw MBB
(+9,92%), VCB (+7,35%), OCB (+7,15%),
CTG (+7,01%), SHB (+6,94%) ...

Trong khi nhém cb phiéu Ching khoan,
BDS c6 dién bién phan hoa. Mét sé ma c6
murc tang kh& véi thanh khoan gia tang nhw:
SSI (+4,12%), HCM  (+3, 55%) NTL
(+8, 61%) NDN (+4,12%) ... M6t s6 ma van
chiu ap lwc diéu chinh nhu VFS (-3,03%),
VIX (- 2,05%), HDG (-2,54%), SCR (-
1,62%), NVL (-1,17%) ...

Nguén: Fiin, Dstock.vndirect.com.vn
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Gia tri mua/ban rong cua khéi ngoai theo tuan (ty

Thanh  khoan Thanh khoan khép 1énh binh quan/phién san Khoi ngoai tr& lai déng)
phuc hdi, thanh Hose theo tuan ban rong chi sau 1
2 A 2 A A 2.000
khoan trén san | 5., 1.000,0 tuan  mua rong s
H\ose dat trL!rJg 20.000,0 500,0 trl;yo’c\ do, gia ‘tr! 1.000 0 -
blnhh"???’l t(ueu 15.000,0 600,0 ban rong trén san 0 - I I I I
cp/polen, tang 10.000,0 4000 Hose _ trong tuan (1.000) %9
44,,2/0 sV tuan 5.000,0 2000 qua cua kr10| ngoai (2.000)
trwéc va cao hon 00 00 la 999 ty dong.
s 4 ' 3.000
26,1% so voi E8833338888¢8888¢% oo (2.692)
trung binh 4 tudn SSSSSSSNSSSSSSSB (4.000)
PN X o QO O 0O O = — = = O O N N N o=
gan nhat. Nezoo~BoSsT-abago (5.000
N N © «~ N N O - N O O —~ N N O o] Jol Jol Jo) Jo) Jo) o] ol ol ol ol be
[ KL khérp TB/phién - cot phai (triéu cp) == Gi tri khép TB/phién - cot trai (ty dong) \"I/Qq, \"I/Qq, \"I/Qq, \']9% \']9% \'T/QrL \'T/QrL \'T/QrL \'T/QrL 'T/QrL 'T/QrL \'T/QrL
USSR RS S R L R S
RO R R R SUECARFOMEG NG
Khoi  tw doanh Gia tri mua/ban rong cia khéi tw doanh theo tuén (ty Mot s6 quy ETF o - e :
duy tri mua rong déng) thwc hién co cau Gia tri mua/(ban) rong;cua‘m?t s6 quy ETF Ié&n trong
tuan the 2 lién 2.000,0 danh  muc trong tuan (ty dong)
tiép, gia tri mua oo tuan qua, quy |
rong trén san o 6100 DIAMOND va quy 100,0 I [ e
Hose trong tuan 1.000,0 8738 VNFin Lead ban : e i | B - L i "
> ¥ N Y > (100,0)
cua khdoi tw 500.0 rong lan lwot 34 ty (2000) | I I
doanh 1& hon dong va 2288 ty | (o
810 ty dong 0.0 dong. Trong khi (400,0)
(500,0) quy Xtracker FTSE ::333
(1.000,0) (183,1) dmxua rong 73 ty T 110023 1147123 11124123 121123 12/8/23 12/15/23 12122/23 12129/23 1/5/24
o ong.
A R s . i N S L R LS 9 = DCVFMVN30 = DCVFMVN DIAMOND VN FIN LEAD
SNSRI RN LEIRC LI L LI\ VanEck Viet Nam Xtrackers FTSE Vietnam Swa Fubon FTSE Vietnam
RO IR SR SNSRI QN SO S LIRS - P

www.vndirect.com.vn . \
Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Céac c¢b phiéu anh
hwdng manh nhat

dén  VN-Index
trong tuan qua
(mikc tac dong
dén VNIndex -
diém)

SSI la ma c6 gia
tri khdp 1énh Ion
nhat trong tuan
voi gid tri khop
trung binh hon

950 ty
dong/phién, theo
sau la cac ma

STB va HPG Voi
gia tri khép 1énh
trung  binh/phién
lan lwot la hon
698 ty dong va
hon 671 ty dong

www.vndirect.com.vn
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-1,00

2,00
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8,24

2,41 2,728

I I 1,57 1,50

VCE MBE CTG

062 48 -032 -031 -0,22

BID ACB BCM VIC VGC GEX HPG

Top ma c6 GT khép 1énh 16n nhat tudn (gia tri binh
quan/phién - ty dong)

950,6

6982 6710
6352 5570
" 569,8

4907 4603 2431

354,2

Ssl STB HPG VND GEX DIG MBB VIX SHB ACB

Trong tuan to 02 —
05/01 VCB la ma
duwoc khoGi ngoai
mua rong nhiéu
nhat voi gia tri la
hon 316 ty dong.
Nguoc lai, CCQ
FUESSVFL la ma
bi ban rong manh
nhat v&i gia tri ban
rong hon 395,8 ty
dong.

Trong tuan 02 —
05/01 CCQ
FUESSVFL la ma

dwoc tw doanh
mua rong manh
nhat voi gia tri

mua rong hon 377
ty dong, trong khi
MBB la ma dwoc
khoi nay ban rong
manh nhat v&i gia
tri ban rong la hon
127 ty dong.
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Top ma Khéi ngoai mua/ban rong trong tuan (ty
dong)

316,1

138,0
34 503 478

-100,3 -99,5

Top ma Ty doanh mua/ban rong trong tuan (ty
dong)

377,3

224,0

1160 g4 Jag

-49,7 -42,6 40,2 -37,7
-127,9
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Theo d&i bién déng danh muc khuyén nghi

Ngay khuyéen Hiéu qua tuan Hiéu qua tir luic  Gia muc tiéu Upside con lai

Bao cao khuyén nghi Chu dé dau tw

nghi qua khuyén nghi (dlcp)

1 HPG 05/09/2023  La ban diu tv thang 9 PAu tw cong -0,5% 0,0% 34.900 25 5%

2 HHV 05/09/2023  La ban d3u tw thang 9 PAu tw cong 4.2% 10,2% 19.500 21,1%

3 MW G 05/09/2023  La ban d3u tu thang 9 Ban 1& dan héi phuc 2,5% -19,2% 61.500 40,3%

4 MBB 05/09/2023  La ban d3u tw thang 9 Nganh Ngan hang 9,9% 7.0% 25.400 23.9%
van hap dan

5 VIB 05/09/2023  La ban diu tu thang 9 Nganh Ngan hang 5.6% 0,5% 25.900 25.1%
van hap dan

6 KBC 05/09/2023  La ban diu tw thang 9 Xu huong tich cve 0,6% -6,6% 40.000 25.2%
cua dong von FDI

7 VHC 02/10/2023  La ban d3u tu thang 10 ILg,thfh“é,Eh‘-‘c hoi tir -10,9% -18,1% 91.200 37,6%

8 DGW 02/11/2023 La Ban D3u Tu thing 11 Ban |& dan héi phuc 6,3% 23,0% 61.600 10,8%

9 CTG 04/12/2023  LaBanPauTuthang 12 Nganh Ngan hang 7.0% 9,2% 34.600 19.3%

van hap dan

Danh sach cac ma da dat gia muc tiéu

- Ngay khuyén nghi Bao cao khuyén nghi Chu dé dau tw Gia muc tiéu (d/cp) Ngay dat gia muc tiéu

05/09/2023 La ban dau tu thdng 9 Ban & hdi phuc dan 61.600 11/09/2023
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