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= Chi sé VN Index két thlic mét tudn day bién dong véi mic gidm 1,25% so véi tudn
trwéc d6. Tdng gia tri ban rong ctia khdi ngoai gidm xudng con 780 ty dong (30 triéu
USD). Viét Nam chirng kién dong tién nwédc ngoai chay ra ky luc (ké tir dau ndm, lwong
tién chay ra tdng 140% so v&i ca ndm 2023), nhwng gan day, lwc ban da gidm bot.
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NDT ca nhan dang chiém wu thé trong giao dich bién d6 hep.
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+84 28 3623 3299 Ext.160 vOi mirc giam 1,25% so voi tudin trudc do. Chung toi khong ngac nhién khi thdy NDT NN giam
Iwgng ban rong xuong con khoang 780 ty dong (30 triéu USD) tir mure 4,6 nghin ty dong (181
triéu USD) trong tuan trede d6. Nhw dé de cap, khi NDT NN bat dau ban tryc tiép ra thi treong
nhirng cb phiéu tét va khé tim nhw FPT, PNJ va MBB, vj the ban clia ho dang dan can kiét. Cac
cong ty quan ly tai san thwong ban nhiing cb phiéu khéng bi gi¢i han ty 1& s& hiru nwoc ngoai
trede va gil lai cac co phiéu tot nhat dé ban sau cung. Hon niva, gia tri rat rong cia khoi ngoai
tai thi trwong Viét Nam tang cao ky luc (tinh t&» dau nam, lwong tien chéy ra tang 140% so v&i
ca ndm 2023), twong dwong 0,7% tdng vén héa thi trwérng. Gia tri rat von ctia NDT NN tai thi
trwdng Viét Nam hién' da vu’(_yt'qua cac thi trwong khac t‘rong khu vwc nhw Thai Lan,vé
Philippines (gia tri rit von cta khoi ngoai tai 2 thij trwong nay lan luot 1a 0,6% va 0,4% trén tong
von héa thj tredng). Trong cac phién giao dich gan day, lwc ban da gidam. Day 1a dau hiéu cho
thay thj trwdng da di qua dinh ban. Do d6, HSC dy bao lwc ban clia khdi ngoai sé tiép tuc gidm
manh trong thoi gian téi.
V& mat phan bd tai san, ching tdi cé nhitng lwu y nhw sau:

1. Céc cong ty quén ly tai san trong khu vire nhan thay thi trwong & Indonesia, Malaysia va
tham chi xa hon nhw An D6 hap dan hon Viét Nam. O nhikng thi tredng nay, cac nganh
thoi thwong nhw cong nghé, ban dan, néng lwong tai tao, va tri tué nhén tao dang phat
trien manh, trong khi dong luc tang trwdng cho nhirng nganh nay & Viét Nam nhw céi cach
phap ly, FTSE nang hang lén thj trwerng méi ndi, va trién khai hé thdng giao dich méi, van
chwa thanh hién thuec.

2. Thi treong Viét Nam khong c6 nhiéu cb phiéu cho NDT Iwa chon do khéng co cong ty tién
hanh IPO m@i trong nhirng nam gan day.

3. Chi s6 VN Index phuc héi chwa di manh. Cac céng ty co vén hoa I&n chi mubn duy tri
HDKD & murc binh thwdng véi rat it sw kién thu hut sw chid y cda thi trwedong hodc bo sung
thém HPKD mai.

4. Céac sw kjén gay sy chuy 9L’Ja thi tru@r)g nhw vu an Van Thinh Phat, bién dong trén thi
trwong von (trai phieu va co phieu), chién dich dieu tra nhirng sai pham tai cac tap doan
Ion, tri&n vong kinh doanh khéng r rang cua cac tap doan lon, va nhivng thay ddi lanh dao
cap cao da anh hwéng tiéu cwc dén tam ly NDT nwéc ngoai.

Tuy nhién, HSC ky vong thi trwdng sé& phuc hdi vao cudi nam 2024 nho:

1. Céc chi s6 kinh té vi m6 chinh da thé hién nhixng dau hiéu tich cuc trong 4-5 thang lién
tiep (dwoc thé hién trong cac biéu dd ctia ching t6i). Neu xu hudng nay van tiép tuc va luc
ban cta khoi ngoai gidm, thi trwdng sé chirng kien mot buwéc ddt pha dang ké.

2. C6 thé chiing ta s& ching kién mét giai doan diéu chinh ctia thj truong va céc cb phiéu co
VOI"I’ hoa qu va nhd sé giam gia. Qiai doan nay sé tao ra ccr~h6i rat tot Qé tich IGy cac co
phiéu co chat lwgng tang trwdng tot voi mike dinh gia hap dan, vi cac ¢o phieu nay dang
giao dich voi P/E cao hon binh quéan 5 nam. Trong khi do, cac cb phiéu c6 vén héa I&n
cling dang dwgc dinh gia thap (giao dich & mc chiét khau 25% so v&i P/E binh quan 5
nam).

3. Dot cat giam lai suét 1an dau cla Fed dy kién vao thang 9 ky vong sé gitip chi s USD
Index ha nhiét.

4. Chung t6i dw bao tinh hinh chl’nh tri sé 6n dinh hon khi thé hé Ianh dgo ma&i xuét hién.
Chung t6i ky vong Viét Nam sé tiep tuc tap trung vao cac chinh sach ho tre tang trwdng,
duy tri cht trwong ho trg khu vee FDI va ap dung cac chien luvgc ngoai giao thdng minh
d& wng pho véi kich ban chinh trj phi toan cau.

5. Vi viéc bo quy dinh NDT NN phai ky quy dd 100% trwdc khi giao dich, Viét Nam da dat dwoc
cai cach quan trong dé dwoc FTSE nang hang 1én thi trwéng méi ndi vao dau ndm 2025.

Ban géc bang tiéng Anh clia bao cdo nay duoc phat hanh vao ngay 22/7.

Doan Viét birc

Chuyén Vién Phan Tich Thj Trwdng Chiér
viet.dd@hsc.com.vn
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HSC tai khang dinh quan diém vé thij treeéng

HSC duy tri quan diém thi trwdng Viét Nam day hira hen va dy bao sé phuc hdi dang
ké vao cudi nam 2024. Chung téi cé dwoc sw lac quan nay tir sy phuc hdi manh mé
vé lgi nhuan ctia doanh nghiép (v&i mirc ting trwdng loi nhuan cua thi trudng tir 15-
18% so v&i cling ky ndm ngoai, dwa P/E du phéng cta VN Index xudng dwdi 13 lan)
va cac dong luc tang trwdng trung va dai han (nhw da dé cap) phat huy tac dung.

Dén khi d6, chung ta cé thé chirng kién thi trwdrng cé nhiéu bién dong hon nivra do nhu
cau giam, bat dn ngén han trén thj trwong toan cau (sw cd clia Microsoft; bat én cla
cudc bau ctr My; bat 6n dia chinh tri & Trung Dong). Khi thj trwdng chd cac dong lwc
tang trwdng quan trong, ching t6i dw doan rang hau hét NDT tham gia thi trwdng sé
tiép tuc 1a NDT ca nhan. Da phan cac NDT nay thich giao dich trong bién do hep nhdm
thu lgi nhuén nhanh nhwng khiém tén.

Cac chu dé thao luan chinh trong tuan

Bién déng tai thi trwéng My va nhivng méi lo ngai lién quan dén nganh céng
nghé

Chi sb S&P 500 vira két thic mot tuan giam diém t6i t& nhat ké ti thang 4/2024 sau
khiN héng loat cO phiéu cong nghé 6t bi ban thao mac du KQKD Q2/2024 rat tich cwc.
Dién bien nay cé thé tao ra ap lyc tam th&i cho cac thj triedng maoi ndi nhw Viét Nam.

Tac dong tir Iénh cam chip déi véi Trung Qudc cua My: Cac quy dinh nghiém ngat
gan day cla chinh quyén Biden vé viéc xuat khdu chip sang Trung Quéc dan dén dan
dén cac dot ban thao cb phiéu cong nghé va ban dan tai My, bat dau tr ngay
17/7/2024. Quy dinh nay dwoc duw béo sé khién ty suét loi nhuan cla cac cong ty cong
nghé vén I& thudc vao chat ban dan gidm do chi phi tang khi ngudn cung can kiét.

Phan trng cua thj trwong: Chi sé Nasdaq giam 4,1% trong khi S&P 500 gidm 2,3%
trong tuan qua. Gia cb phiéu cla cac cong ty cong nghé va chip ban dan Ién giam,
trong d6 ¢b phiéu clia Taiwan Semiconductor gidm 6,4% sau khi 6ng Donald Trump
binh luan. Cé phiéu ctia nhitng coéng ty cdng nghé Ién nhw Marvell Technology,
Broadcom, Qualcomm, Micron Technology, AMD va Arm Holdings ciing chirng kién
murc giam hon 5%.

Tac dong tir sw cd ctia Microsoft: Gia cb phiéu Microsoft va CrowdStrike lan lwot
gidm 3,5% va 18,0% do sw cb nglrng hoat déng trén dién rong lién quan dén ban cap
nhat phdn mém bi 16i cla Microsoft. Sy ¢b lam anh hwéng dén nhiéu nganh nghé
khac nhau trén toan ciu, bao gdm ca hé théng VJC cla Viét Nam, tuy bi anh hwéng
trong thoi gian ngén nhwng da duoc giai quyét nhanh chéng bang cac hé thdng dw
phong. Cac hang hang khéng, san bay khac trong hé théng quan ly ctia ACV khéng
bi anh hwdng.

Trién vong chi s6 VN Index: V&i tinh hinh b4t 4n hién tai ca thi trwéng toan ciu va
tac déng ctia nd dén thij trwong trong nuéc, chi sd VN Index cé thé sé tiép tuc bién
dong trong tuan téi. DI véi cac cong ty quan ly tai sdn nwéc ngoai, HSC khuyén nghi
xem xét c6 phiéu FPT (trong giai doan giai doan khéng cé chénh léch gia so véi cac
c6ng ty cling nganh trong khu vie) khi gia cd phiéu dang giam.

Cap nhat tinh hinh bau cr My

Biden rut lui: Hom Chd nhat, Biden da rut khdi cugc dua téng thong nam 2024 va dé
clr pho tdng théng Kamala Harris ra tranh ctr. Cac thanh vién ctia Dang Dan cha da
nhat tri Gng ho ba Harris ra tranh ctv.

Doanh nghiép chuén bj cho kich ban Trump tré lai Nha Trang: Lanh dao céac
doanh nghiép dang chuan bi cho kha ning Trump tré thanh téng théng va tap trung
vao viéc cét giam thué doanh nghiép (tr 21% xubng 20% hoé&c cé thé la 15%), cac
chinh sach thuwong mai tham vong (bao gdm thué 60% dbi v&i tat ca hang nhap khau
tr Trung Québc va 10% dbi véi tht ca hang nhap khéu tir cac nwéc khac) va cac chién
lwoc ndng lwong tap trung vao viéc tang cudng khai thac dau. Sw khé lwong vé cac
chién lwgc clia 6ng Trump, hoan toan ngugc véi mong muén &n dinh clia cong ddng
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doanh nghiép, tao ra thach thirc rat I6n trong viéc hoach dinh chién lwgc cho doanh
nghiép.

Vi thé cta Viét Nam: Viét Nam cé mdi quan hé tich cwc véi chinh quy&n Trump, ndi
bat Ia cac sy kién dac biét (nhw td chirc hoi nghij thwong dinh Trump-Kim tai Ha Noi
cling nhw viéc hop tac va dbi thoai véi hai nha Ianh dao nay). Mé&c du vay, ching ta
cling ¢4 nhing lo ngai vé van dé thao tung tién té, nhung sw dam phan tich cuc da
duva ra glal phap mang lai loi ich cho ca hai bén. V&i thanh tich tét dep nay, chung toi
tin rang méi quan hé nay cé6 thé mang lai nhrng co’ hdi quy gia cho Viét Nam, mang
lai nhitng lgi ich tiém nang vwot xa nhivng bién dong hién tai.

Ho6i nghi Trung wong 3 cta Trung Quéc

Quan hé vé&i cac nha dau tw: Hoi nghj Trung wong 3 cta Ban Chép hanh Trung
wong Dang Cong san Trung Qubc khéa 20 da nhan dwoc nhirng phan tng trai chiéu
tr nha dau tw va cong ddng doanh nghiép. C6 nhiéu chi trich cho rdng Chinh phu
Trung Quédc khong trién khai nhitng cai cach chi tiét hon, dan dén tinh trang thiéu
chiéu sau, chién lwvoc va tAm nhin dai han.

thng phan dau tién cua thi trwong: Gia co phiéu giam va dong tién mat gia c6 thé
gay hiéu Iam, vi Chinh quyén Trung Quéc muén vach ra mét chién lwoc toan dién, VOi
hon 300 céi cach sé dwoc trinh bay chi tiét sau cudc hop ctia Bo Chinh trj vao cudi
thang 7.

Nhirng cai cach sép téi: Nhirng cai cach dy kién bao gdm mé cira cac linh virc cho
NDT NN, tai co cau tai chinh, thuc day tieu dung trong nwdrc, cai thién hé thong luvong
hwu va diéu chinh chinh sach dang ky hé khau thanh thi-ndng thén.

Phwong phap can bang: B4t chap cac chi trich, 1anh dao Trung Quéc dé xuét cach
tiép can can bang glua sw can thiép cta Nha nwéc va co ché thj trvong. Diéu nay
phan anh nhan thirc ctia lanh dao vé nhirng thach thirc kinh té va sw can thiét phai
cai cach dé tang trwdng bén virng.

Thay déi lanh dao cap cao & Viét Nam

Thay déi lanh dao: Téng Bi thw Nguyén Phi Trong qua d&i. Cha tich nwéc Té Lam
hién dang gitr vi tri 1anh dao |am thdi va dw kién s& sém cong bé 1anh dao mai.

Sl_:l’ nhat quan vé chmh sach: B4t chap nhirng thay dbi vé 1anh dao, Viét Nam dw
kien sé duy tri sw nhat quan ve chinh sach, véi nha lanh dao mai c6 kha nang duy tri
nhirng cai cach phap ly quan trong va cac chién lwgc dinh hwéng tang tredng.

NG Iwc chéng tham nhiing: Nhitng né Iwc chéng tham nhiing quyét liét clia Dang
dwoc ky vong sé cling ¢ khuon khoé phap ly, anh hwéng tich cwe dén nén kinh té Viét
Nam.

Nha dau tw quan tam: V6i sy 6n dinh chinh tri dwoc cling cb, Viét Nam dang duoc
cac NDBT quoc té quan tdm nho tiém nang tang trwedng tot.

Bdi canh thij trwong trai phiéu doanh nghiép Q3/2024

Huwaéng téi Q3/2024, HSC cho rang cac NDT sé chu y dén thi truong tréi ph|eu doanh
nghiép do c6 khdi lwong 16n trai phiéu doanh nghiép dén ky dao han trong nira cubi
nam 2024, véi tdng tri gia 139,7 nghin ty dong (5,7 ty USD), trong d6 v&i 42% duoc
phat hanh bO’I cac cong ty BDS. Trong nlra dau nam 2024, thi trvong trai phiéu doanh
nghiép so cap van trdm lang, trong d6 cac ngan hang tiép tuc la té chirc phat hanh
tich cwc nhét, gidng véi ndm 2023. Cac ngan hang phat hanh nhiéu nhat bao gébm
TCB (22 nghin ty d6ng/897 triéu USD), BID (10,7 nghin ty ddng/436 triéu USD), ACB
(10 nghin ty déng/408 triéu USD) va MBB (8,5 nghin ty dong/346 triéu USD). Chang
t6i lwu y rang, theo Nghi dinh 08/2023, mét lwong trai phiéu cé tri gia 86 nghin ty déng
da dén ky dao han trong nlra ddu ndm 2024. Nhwng cho dén nay, chi cé 14 nghin ty
ddng/571 triéu USD (16%) cong bb thanh toan cham (khéng bao gdm 17,6 nghin ty
ddng/718 triéu USD cla Van Thinh Phat, hién dang dwoc diéu tra), trong khi lwong
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trai phiéu tri gia 10,6 nghin ty dong/432 triéu USD (12%) da duoc gia han hoac gia
han thanh toan hoadc hoan doéi thanh tai san khac.

Diéu nay cho thay, 16 hdng thanh khoan mét 1an niva 16 rd, dic biét 1a trong linh vuc
BDS. Gan day, gia cb phiéu NVL da giam trd lai mic thang 3/2023 sau khi Cong ty
TNHH B4t déng san Gia Durc, cong ty con cia NVL, khdng thuc hién nghia vu tra |ai
35,7 ty ddng/1,4 triéu USD cho sb lwong trai phiéu tri gia 1,3 nghin ty ddng/53 triéu
USD. Céc nha phat trién BDS khac nhw PDR, DXG, cling nhiéu chi diu tw khac ciing
dang phai dwong dau voi voi nhirng thach thirc vé thanh khoan. Van dé nay cang
phirc tap hon vi 13i suét trai phiéu binh quan cla cac céng ty BDS thuwdong & mure cao,
dao dong tr 9% den 12,5%, cao hon mtrc 9,9% trong nam 2023. Diéu nay lam day
lén mdi lo ngai vé thanh khoan vén dang dién ra tai mét sé cong ty trong nganh.

Tuy nhién, nhw chung t6i da thao luan trong cac bao cao truédec, thj treong BDS dang
c6 dau hiéu 4m lén. Chang t6i tin rang néu tam ly thi trwdng tac déng dén nganh, né
sé tao ra diém yéu tham chi ddi véi cac cb phiéu BDS cé chat lwong. Do d6, NBT nén
chon nhitng ma da diéu chinh va cé bang CDKT lanh manh ciing nhw ty 1é ng thap.
Ba H& Thi Kiéu Trang, chuyén vién phan tich ctia ching tdi, khuyén nghi Mua vao dbi
véi KDH (tiém nang tang gia 23 ,5%) va NLG (tlem nang tang gia 29,8%) do ty 1& no
thap, strc khde tai chinh virng chac, ciing nhw s& hiru nhiéu dw an cé chat lwong.

C6 phiéu FPT bén bi bat chap thj trwong diéu chinh giam

C6 phiéu hang dau Viét Nam FPT da diéu chinh giam 10% tir mirc dinh do NDT chét
loi nhuan. Bat chap dogt dieu chinh nay, HSC van duy tri quan diém cb phiéu FPT van
la mét khodn dau tw tot va day hira hen dya trén nén tang co ban virng chac.

Ba V6 Thi Ngoc Han, chuyén gia phan tich ctia ching tdi, dw bao loi nhuan thuan cla
FPT nam 2024 dat 63,4 nghin ty déng (tang 20,5% so v&i cung ky) va loi nhuan thuan
& murc 7,9 nghin ty ddng (tdng 22,5% so vé&i cung ky). Hién tai, cb phiéu dang giao
dich v&i P/E trwot dw phéng 1 nam 1a 23,5 1an, cao hon binh quan 3 ndm & muc
15,5%. FPT ciing nhanh chéng bét kip mirc dinh gia ctia cac cong ty cung nganh trong
khu vy, véi P/E dy phéng nam 2024 |a 24,3 lan.

Vi vi thé dan dau nganh va quy dao tang truwdng virng chac, ba Ngoc Han tin réng
FPT dam bao mirc dinh gia cao va duy tri khuyen nghi "Tang ty trong" v&i gia muc
tiéu la 147.200d. Ngoai ra, viec NPT NN co the mua truc tiép cb phiéu FPT trén thi
trwéng mang dén co hdi mua vao hap dan dé ndm gil trong dai han.

ACB ghi nhan KQKD Q2/2024 tich cwc va trién vong dau tw

ACB cong bd LNTT so bd cho Q2/2024 & mirc 5,6 nghin ty déng, ting 15,8% so v6i
cung ky va 14,4% so véi quy trede. KQKD nay dwoc thuc day béi mire ting trwéng
tin dung manh mé ké t dau nam la 12,4%, I4i thudn HD dich vu tang 13% so v&i
cung ky va chi phi hoat dong giam. Ngan hang cho réng sy tang trudng nay la nhe
sy m& rong manh mé clia cac khodn cho vay ca nhan (tang 12,3%), cho vay DNNVV
(tang 7,2%) va phan khuc khach hang doanh nghiép I&n (tang 37,6%, so v&i mirc nén
thap).

Trong thoi gian t6¢i, mac du ty 1& NIM c6 thé phai déi mé&t véi ap lwe nhwng BLD tin
réng viéc st dung toan bo han murc tin dung 16,1% gidm thiéu tac dong tiéu cuc tir
viéc giam nhe dw bao ty 1& NIM. Mac du ty 1é ng x4u tang nhe so v&i quy trudc [én
1,5%, chuyén gia phan tich Nguyén Thanh Tung cla chung t6i nhan thay ACB c¢6 thé
duy tri chat lwong tai san tdt so véi cac ngan hang khac, nho ty 1 no xau thdp va gia
tri tai san thé chép cao.

C6 phiéu ACB hién dang giao dich v&i P/B dw phéng la 1,22 1an, thap hon binh quan
quéa khtr & mire 1,3 Ian. C6 phiéu da chirng té tam ly thj trwdng tich cwe véi mire tang
trwdng dang ké va khdi lwong giao dich tang trong tudn qua. Ong Thanh Tung duy tri
khuyén nghi Mua vao va&i gia muc tiéu la 30.435d va du bao lgi nhuan sé dwgc xem
xét sau khi ACB chinh thirc cong bd KQKD Q2/2024.
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Hinh 1: Lich cac sw kién

Cac sw kién trong thang 7/2024
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24712024 Cuyét dinh 18i sust cia Fed

SH &

Nguén: Nganh Thj truong Chién lugc cia HSC
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Hinh 2: Cac sw kién hang tuan

Cac sv kién quan trong hang tuan

T2 T3 T4 TS TE T CH

22 Z3 24 26 26 2 2B

29 ) 31 Tac d?ng Tac ‘dqng Tac :dqng
nha wIFa horm
ANH
NGAY S KIEN HIFFNG
« Mha may cua Vinfast tzi My sap di vao host dong hign b hoan i cudi nam EATT

2025 d&n ndm 2028

15712024 . . . foaa "
« TCBS huy dong mot khoan vay tin chap quac t& co gia i 175 triey USD,

danh diu khodn vay n nhat tir tnede d&n nay d8i vdi mdt céng ty chimg  TRUNG TINH
khaan Vit Mam

- Cdng ty THHH BES Gia e — mdt cdng ty con cla NWL — khdng oo kha
ning thanh todn khodn 15i 35,7 ty déng (1,4 widu USD) che khodn trdi phigu
1ri gi3 1.3 nghin 1 46ng (53 tridu USD)

« Ty 1& s hiFu nurde ngodi trén sdn HOSE 43 gidm xudng 17,2% tir mire dinh
18,5% trong thang 272020

16/TI2024

~ B T3i chinh =& chuyén sang mdt chu ki mdi, t&p trung vao vide ndng cao
ning lre tii chinh cdng ssu 4 ndm t3i khaa lién tigp, vai tdng gid tri 13 200
nghin t§ {78 ty USD) mdi ndm

« MET MM tham gia vio hoat ddng b3t 3y wai tong gis 1ri mua rang 13 523 &

AR déng (20,8 iridu USD)

« Tin ddn B&n quan dén sirc khde cis Tdng Bi thir va vidc chuyEn giao chiFe
1E/7II024 wu |3nh dao cap cap coa Vidt Mam

« ECE gilr nguyn mic [Ei sust 13 3.75%

SETFI PO - Thi trrdng ti€p tuc bt on trode lo ngai wé sire khée cia Tdng Bi the

P ;
P :

Nguén: Nganh Thj truong Chién luoc cia HSC
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Biéu do 3: Ty Ié mét gia ciia déng VNP va cac dong tién khac so v&i USD (tinh tir ddu nam)
Ty 1& mat gia tinh t dAu ndm ctia ddng VND dang 6n dinh & mirc 4,5% sau khi dat dinh 4,9%

= = = USDVND USDMYR USDTHB e JSDSGD e— USDEUR

— USDGBP USDJPY USDCNY == = DXY

17.0%
15.0% -
13.0% -
11.0% -
9.0% -
7.0% -
5.0%
3.0%
1.0%
-1.0%

-3.0% -
T1/24 T1/24 T1/24 T2/24 T2/24 T3/24 T3/24 T4/24 T4/24 T5/24 T5/24 T6/24 T6/24 T7/24 T7/24

Nguén: Nganh Thj truong Chién luoc cia HSC, Bloomberg

Biéu do 4: Dién bién ctia VN Index va ty gia hoi doai
Thoéng thuong, ty gia USD/VND va chi s6 VN Index cé méi twong quan nghich dao

—— Ty gié USD — VND (ct fréi) —— VN Index (cot phai)
26,000 1,800
25,500 1,600
25,000 1,400
24,500 1,200
24,000 1,000
23,500 800
23,000 600
22,500 400
22,000 200
21,500 0
& ,\@\\Q A @ «-\“\@ Qo ,\\G{]’\ o @ «-S)\(Lm & o @ «-55{1'% &

Ngudn: Nganh Thi truong Chién luoc ctia HSC, Bloomberg

Bang 5: Premium gan day cua 1 sé cac c¢é phiéu kin room ngoai
Ma chirng khoan Premium

REE 7.0%
FPT 0.0%
MBB 7.0%
ACB 7.0%
TCB 1.0%
PNJ 7.0%

Nguén: HSX

www.hsc.com.vn Trang 7

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao Chién lwoc Ngay 25/7/2024
Biéu do 6: Dong tién trong tuan (ty ddng)
mNDT NN NDT ca nhan m Ty doanh
774 793 7 751 824
268 329 466
] 3
[ o -
251 -196
-589
-1,404
-1,620

15/7 16/7 1717 18/7 19/7

Nguén: HSX

Biéu db 7: Top c6 phiéu NDT NN mua rong tir dau tuén (ty

Biéu d6 8: Top c6 phiéu NDT NN ban rong tir dau tuan (ty

dong) dong)
MSN VHM FPT VPB VND
167
127
99 98 155
I l -196 -187
‘ ‘ -438
NLG TNH HDB FUEVFVND TPB -471
Nguén: HSX Nguén: HSX

Biéu do 9: Gia diu Brent (USD/thuing) Biéu do 10: Gia thép thanh (USD/tan)
140 1,200 -
120 - 1,000 |
100 - 800 -

80 -

600 -

60 -

40 | 400

20 - 200 |

0 T T T T T 1 0 T T T T T 1

T7A8  T7TM9  T720  T7/1 T7i22  T723  T7/24 T7118  T7M9  T7/20  T721  T722  T723  T7/24

Nguén: Nganh Thij truong Chién luoc cda HSC, Bloomberg

Nguén: Nganh Thj truong Chién luoc cda HSC, Bloomberg
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Biéu do 11: Gia quang sat (USD/tan) Biéu do 12: Gia than c6c (USD/tan)
250 500
200 - 400 -
150 - 300
100 - 200
50 7 100 -
0 T T T T T 1 0 T T T T T 1
T7/18 T7/19 T7/20 T7/21 T7/22 T7/23 T7/24 T7/18 T7/19 T7/20 T7/21 T7/22 T7/23 T7/24
Nguén: Nganh Thj truong Chién luoc cda HSC, Bloomberg Ngudn: Nganh Thj truong Chién luoc cda HSC, Bloomberg
Biéu d6 13: Gia uré (USD/tan) Biéu dé 14: Gia dwong (USD/pound)
1,000 30 1
800 25
600 - 20 7
15 -
400 -
10 -
200 - 5
0 T T T T T 1 0 T T T T T 1
T7/18 T7/19 T7/20 T7/21 T7/22 T7/23 T7/24 T7/18 T7/19 T7/20 T7/21 T7/22 T7/23 T7/24
Nguén: Nganh Thj truong Chién luoc cda HSC, Bloomberg Nguén: Nganh Thj truong Chién luoc cda HSC, Bloomberg
Biéu do 15: Gia sira bot (USD/tan) Biéu db 16: Gia cwéc van tai container (USD/container 40
feet)
5,000 12,000 7
10,000 -
4,000 - 8,000 -
6,000
3,000 - 4,000 -
2,000
2,000 : : : : : ‘ 0 : : : : : ‘
T7/18 T7/19 T7/20 T7/21 T7/22 T7/23 T7/24 T7/18 T7/19 T7/20 T7/21 T7/22 T7/23 T7/24
Ngudn: Nganh Thi truong Chién luoc cia HSC, Bloomberg Ngudn: Nganh Thi truong Chién luoc ciia HSC, Bloomberg

Biéu dé 17: P/E trwot ctia Viét Nam so véi mot s6 san trong khu vwe (1an)
Mac du chi s6 P/E trwot CL’J\a VN Index kha twong dépg 0 v0i cac san giao dich khac trong khu vuc,\HSC dv bao P/E dw phéong nam
2024-2025 cta VN Index lan lwot la 11,2 1an & 9,7 lan, thap hon so v&i binh quan khu vuwc 1a 14,5 1an va 12,7 lan

258
15.8 15.5 15.9 16.6
12.3 12.7
I I I 9-9

Viét Nam Philippines Malaysia Singapore Thai Lan bai Loan Han Quéc Hang Seng

Ngudn: Nganh Thj truong Chién luoc ciia HSC, Bloomberg
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Biéu db 18: P/B trwot cua VN Index so véi mét s san trong khu vwe (1an)
Dinh gia P/B ctia VN Index twong déi hop ly so véi cac san khac trong khu vic

2.6
1.8 16
) 1.4
I 1.1 13
. 1.0 1.0
Viét Nam Philippines Malaysia Singapore Thai Lan bai Loan Han Quéc Hang Seng

Nguén: Nganh Thj truong Chién luoc ciia HSC, Bloomberg

Biéu db 19: Xu hwéng gia tri giao dich ctia VN Index

mmmm Téng KLGD (triéu cé phiéu, cét trai) e VN Indeex (ct phai)
1,800 1,600
1,600 1,500
1,400 1,400
1,200 1,300
1,000
1,200
800
600 1,100
400 1,000
200 00
0 800
T7122 T10/22 T1123 T423 T7/23 T10/23 T1124 TaR4 T7124
Ngudn: Nganh Thi truong Chién luoc ctia HSC, Bloomberg
Biéu dé 20: P/E trwot ciia VN Index (1an) Biéu dé 21: P/B trwot ctia VN Index (1an)

VN Index vén dang c6 P/E thap hon 1 d6 léch chuan so v&i gia VN Index dang giao dich v&i P/B thap hon 1 d6 Iéch chuan, cho
tri binh quan 5 nam, cho thay mic dinh gia van hap dan véi dy  thay dinh gia thap
bao tang trudng EPS nam 2024 cia HSC 1a 18,3%

VNIndex Binh quan 5 nam VNIndex Binh quan 5 nam -2 d6 léch chuén
-2 d6 léch chuén - 1.d6 léch chuén 186 16ch chud +1 86 léch chud +2 46 léch chud
+1d6 léch chuan — — — +2.d0 léch chuén - doleeh chusn elech chuan = = = 2 do feh chudn

23.0

180 | M

13.0 V

8.0 - ‘ ‘ ‘ ‘ ‘ . : : : : :

T7ne T7/20 T7i21 T7/22 T7123 T7124 T7/19 T7/20 T7/21 T7/22 T7/23 T7/24

Nguén: Nganh Thi trudng Chién luoc ciia HSC, Bloomberg Ngudn: Nganh Thj truong Chién luoc cda HSC, Bloomberg
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Biéu db 22: Chi s6 P/E (lan)
Céc cb phiéu cé vén hoa Ién van giao dich véi dinh gia thap trong khi dinh gia cac cé phiéu cé vén héa trung binh va nhé kha cao

u Hién tai - Binh quén 3 nadm

35,0
30,0
250
20,0
15,0
10,0

50

15,9

0,0
VN Index Vén hoa lon Vén hoa trung binh Vén hoa nhd

Ngudn: Nganh Thj truong Chién luoc cda HSC, Bloomberg

Biéu dd 23: Chi sé P/B (lan)
Cac cb phiéu c6 vén hoa I&n van giao dich véi dinh gia thdp trong khi dinh gia cac cb phiéu cé vén héa trung binh va nhé kha cao

B Hién tai = Binh quan 5 nam
25
| I
2,0
1,5
1,0
0,5
1,8 1.7 1.1
0'0 - - -
VN Index Vén héa lon Von hoa trung binh Vén hda nhé
Nguén: Nganh Thj truong Chién luoc cia HSC, Bloomberg
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Biéu doé 24: Dong vén hang thang clia cac NBT té chirc trong nwéc (triéu USD)

T1/23 T2/23 T3/23 T4/23 T5/23 T6/23 T7/23 T8/23 T9/23 T10/23 T11/23 T12/23 T1/24 T2/24 T3/24 T4/24 T5/24 T6/24 T7/24

Nguén: HSX

Biéu dd 25: Dong vén hang thang ciia NDT ca nhan (triéu USD)

T1/23 T2/23 T3/23 T4/23 T5/23 T6/23 T7/23 T8/23 T9/23 T10/23 T11/23 T12/23 T1/24 T2/24 T3/24 T4/24 T5/24 T6/24 T7/24

Nguén: HSX

Biéu do 26: Dong tién hang thang cta khéi ngoai (triéu USD)

T1/23 T2/23 T3/23 T4/23 T5/23 T6/23 T7/23 T8/23 T9/23 T10/23 T11/23 T12/23 T1/24 T2/24 T3/24 T4/24 T5/24 T6/24 T7/24

Nguén: HSX
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Biéu db 27: Dién bién cac nganh so v&i dau tuan (% so véi tuan trwéc)

2.1%

-
I

m = m O .
-1.3% -1.3% -1.6% 2.1% 2 3%
. L. 0

-4.3% 4 80
4.8% 5.6%
-10.0%
Ngéan hang Ban lé Déau khi VNINDEX Thép Chirng F&B BDS KCN Dich vu Logistic
khoan tién ich

Nguén: Nganh Thj truong Chién luoc cia HSC, Bloomberg

Biéu dé 28: FDI giai ngan hang thang (triéu USD)

mmmm FDI gidi ngan hang thang (triéu USD, c0t trai) —— % so vé&i cung ky (cot phai)

3,500 T r 15%
3,000 - - 10%
2,500 - " 5%
2,000 - - 0%
1,500 - " -5%
1,000 - -10%
500 - " -15%
0 - - -20%

T1/2023 T3/2023 T5/2023 T7/2023 T9/2023 T11/2023 T1/2024 T3/2024 T5/2024

Nguén: Nganh Thi truong Chién luoc ciia HSC, Bloomberg

Biéu db 29: FDI dang ky hang thang (triéu USD)

mmmm DI dang ky hang thang (triéu USD, cbt trai) — % s0 V@i cung ky (cot phai)
9,000 - - 50%
8,000 - - 40%
7,000 - [ 30%
L 0,
6,000 - 20%
- 10%
5,000 -
- 0%
4,000 -
- -10%
3,000 - - -20%
2,000 - - -30%
1,000 - - -40%
0 - - -50%

T1/2023 T3/2023 T5/2023 T7/2023 T9/2023 T11/2023 T1/2024 T3/2024 T5/2024

Ngudn: Nganh Thj truong Chién luoc cda HSC, Bloomberg
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Biéu dd 30: Cac chi s6 kinh té vi md cua Viét Nam
Cac chi s6 kinh té vi mé quan trong

Chi gd T'I1.|‘23 TI12/23  Th24  T2/24 TW24  T4i24  THiz4  TE24 Q124 Q4

Téng trrdng GOP
{3 50 vol cing &)

KKK (I D50 311 328 5 . 336 049 2B 331 833 96.8

: : : : - : : - 58 B8

Th dr th |

Tnang gemeongmal ljanoo| 1440 2426 3632 1382 2778 680 4158 772 3838
Ui £

FDI glél ngdn (1§ LS0) 231 232 249 1.4 14 18 1.8 21 25 4.8 B.2
GlAl ngdn vin Gdu tr )

cting (nghin 4 déng) 6263 | 591 1643 315 284 288 352 186 530 BB 1088

PMI [Tinh quin)

Téng trrdng doanh ad
bR 16 (gia i thire th, %)

Tin dung téng thém

fnghin & ®ng) arT 177 412

Tang trudng sVCk [56) i 61
Téng trrdng tin dung
il fr M nam, %) ~ed cd
Gdc chi 64 khade
USDAND (hink quin;
11 5wt LAH) 24.2 24.2 24.2 4.4 246 24.7 252 25.3 253 24.7 25.3
T§ 1§ (binh guan, %) 3.3 1.4 3.5 3.3 3.9 3.9 4.4 4.4 4.1 4.7 4.3

Nguén: Nganh Thi truong Chién luoc cia HSC, Bloomberg
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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