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Tong hop Co phiéu khuyén nghi

BCM HSG
Gia muc tiéu: Gia muc tiéu:
80,900 VND/cp 28,500 VND/cp
.YH M Upside 30.7% bz ACB
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- - VCB
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Gia muc tiéu:
101,600 VND/cp
HPG STB VPB
Gia muc tiéu: Gia muc tiéu: Gia muc tiéu: Upside 18.8%
40,100 VND/cp 38,000 VND/cp 22,900 VND/cp
Upside 39.7% Upside 28.8% Upside 21.5%
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1. Diém sang kinh té Viét Nam trong nira dau nam 2024

Xuét nhap khau phuc héi manh mé du kinh té thé gisi d6i mat voi nhiéu thach thic

= Cang thang dia chinh trj leo thang nhu xung d6t Nga — Ukraina, xung dét Trung Bong lam gia tang ri ro trong thuong mai quéc
t€, va nguy co gay gian doan chudi cung Ung. Du vay, hoat dong xuédt nhap khéu ctia Viét Nam ghi nhén su téng trudng manh me.

= Téng kim ngach xuét, nhap kh&u hang héa 572024 dat 305.5 ty USD (+16.6% YoY), trong dé xuét khéu tadng 15.2% va nhap khéu
tang nhanh hon & mirc 18.2%. Nhap kh&u tdng manh trong hai thang gan day dé phuc vu cho viéc mé réng sdn xudt trong nudc,
b&o hiéu da tang clia xuét khau tiép tuc duoc duy tri trong quy sau. Can can thuong mai hang héa van xuét siéu dugc 8 ty USD
du tham hut trd lai 1 ty USD trong thang 5/2024.

= Sy phuc hdi ctia céc thi trudng chinh nhu My, Trung Quéc, EU, ASEAN... va phat trién céc thi trudng maéi da gitp xuét khdu phuc
hoi manh mé.

Kim ngach xuéat, nhap khau tang trwuéng manh mé Cac thi trwong xuat khau chinh phuc héi trong 572024
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1. Diém sang kinh té Viét Nam trong nira dau nam 2024

Viét Nam gilr virng vi thé trong viéc thu hat FDI

= Nam 2023, vén FDI gidi ngan dat mic cao ky luc 23.2 ty USD trong khi vén FDI dang ky ctng tang vot lén mirc 36.6 ty USD, cao
nhét ké tr ndm 2020. Viéc thu hut FDI van duy tri sy tich cuc trong ndm thang dau nam 2024 khi téng mirc dang ky dat 11.07 ty
USD (+2.0% YoY) va giai ngan dugc 8.25 ty USD (+7.8%YoY), cho thdy niém tin clia nha dau tu nudc ngoai ddi véi nén chinh tri
cua Viét Nam du cé nhiéu thay d6i nhan su c&p cao trong thoi gian qua.

* Dang chu vy, vén dang ky cdp mdi dat 7.94 ty USD (+50.8% YoY). Trong d6, nganh cong nghiép ché bién, ché tao dugc cép phép
ma&i lon nhéat voi s6 von dang ky dat 5.37 ty USD (chiém 67.7% t6ng von dang ky cdp mdi); hoat dong kinh doanh bat dong san
dat 1.83 ty USD (chiém 23.1%); cac nganh con lai dat 730.5 triéu USD (chiém 9.2%).

FDI dang ky va giai ngan cao ky luc nam 2023
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1. Diém sang kinh té Viét Nam trong nira dau nam 2024

NHNN duy tri lai suat diéu hanh 6n dinh, linh hoat kiém soat lam phat va diéu tiét ty gia

= NHNN da duy tri [ suat chiét khau va lai sudt tai cap von ke UL R -G U dé 6n dinh VND
khong déi & mitc 3% va 4.5% ké tir thang 6/2023 du VND chiu  wmm @0k for podle rpéet— MY GsKr TaByTr i f
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. Trién vong kinh té Viét Nam trong nira cudi nam 2024

Linh vuc san xuat ti€p tuc md rong

Chi s6 nha quan tri mua hang (PMI) duy tri quanh nguwdng 50

San xudt cong nghiép tiép tuc da phuc hoi tir nén th&p nam 2023. Chi s6 s&n xuét cong nghiép (IIP) trong 572024 tang 6.8% YoY
trong khi cung ky nam 2023 gidm 2%. Chi s6 nha quan tri mua hang (PMI) duy tri quanh ngudng 50 trong nhitng thang dau ndm
2024 cho thay strc khde nganh sdn xuét chua co sy thay déi dang ké nhung céd cac ddu hiéu trai chiéu. S6 lugng don hang moi
tang, gitp tang s&n lugng va hoat dong mua hang nhung viéc lam tiép tuc gidm va chi phi dau vao téng cao.

Linh vyc sdn xudt dugc ky vong sé cai thién hon trong ntta cudi ndm 2024 khi nhap kh&u tang manh trong hai thang gan day
nham phuc vu cho viéc md rong san xudt trong nudc, dap tng su gia tang sé lugng don hang mai.

Chi s6 san xuat cong nghiép (11P) phuc hai tich cuc
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2. Trién vong kinh té Viét Nam trong nira cui nam 2024

D&y manh giai ngan dau tu cong

= Tinh chung ndm thang dau nam 2024, vén dau tu thuc hién tir ngudn ngan sach Nha nudc udc dat 190.6 nghin ty dong, bang
26.6% k& hoach nam va tang 5.0% so véi cung ky nam trudc (cung ky nam 2023 bang 24.8% va tang 21.5%).

= Gidi ngan dau tu cong nhin chung cdn cham, mét s6 nguyén nhan khach quan nhu nang luc chu dau tu yéu kém, vudng mac
phép ly trong cong tac gidi phong mat bang, gia nguyén vat liéu tang... Mot s6 thanh phé dat ty lé gidi ngan thdp dang khan
truong chinh dén cac don vi cham tré, thao g cho cac du an vudng mac...dé tang t6c gidi ngan trong nhing thang cudi nam.

= Nhin chung, &p luc gidi ngan trong ntta cudi ném 2024 rét lon khi mdi thang phai gidi ngan khoang 70 nghin ty thi mai c6 thé
hoan thanh dugc 95% ké hoach nam. Viéc thuc déy gidi ngan dau tu cong, qua do, gitp thu hit dau tu toan xa hoi, la dong luc
quan trong d6i vai tang trudng kinh té.
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2. Trién vong kinh té Viét Nam trong nira cui nam 2024

Ban lé tang trudng manh mé hon nhd kich cau tiéu dung ndi dia

= Téng mlc ban lé hang hoa va doanh thu dich vu tiéu dung theo gia hién hanh trong 572024 udc dat 2.6 triéu ty dong, tang 8.7%
YoY (cting ky nam 2023 tang 12.3%), néu loai trir yéu t6 gia tang 5.2% (cung ky nam 2023 tang 9.3%). Doanh thu du lich l&r hanh
ghi nhan sy tang trudng manh mé, udc dat 24.2 nghin ty dong (+45.1%YoY), chiém 0.9% tong muc. Trong khi d6, doanh thu ban
l& hang hoa udc dat gan 2 triéu ty dong, chiém 77.5% tong mirc va tang 7.4% YoY (loai trir yéu t6 gia tang 4.5%).

* Nhin chung, tiéu dung ndi dia phuc hoi cham va con nhiéu tiém nang khai thac, tao dong luc tang trudng bén ving cho GDP

trong ntra cudi ndm 2024. Viéc gidm thué, phi va tang khuyé&n mai dé kich cau tiéu dung la can thiét trong thoi gian téi. Theo
Chinh pht, uéc tinh cac chinh sach mién, gidm thué, phi, & phi trong 6 thang cudi nam 2024 cé tong s6 tién khodng 98 nghin ty
dong (trong d6 cat giam 2% VAT tuong duong 24 nghin ty dong).

Doanh s6 ban & hang héa va dich vu tang kha Kich cau tiéu dung ndi dia dé thuc day ban lé
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2. Trién vong kinh té Viét Nam trong nira cui nam 2024

Fed ha lai suat, giam ap luc lén ty gia

= K&t qua tr cudc hop FOMC thang 6/2024, FED c6 thé sé cat gidm lai sudt 1 [an trong ndm 2024 va 4 lan trong nam 2025 vdéi tong
murc cét gidm du bao & 1.25%. Trong khi d6, NHNN Viét Nam c6 thé sé van duy tri chinh sach ai suét 6n dinh, chénh léch lai suat
duoc thu hep. Tuy vao thoi diém va mirc do cat gidm lai sudt cua FED, &p luc lén ty gia USD/VND dugc ky vong sé gidm tuong ing.

* Tinh dén cudi thang 5/2024, VND trén thi truong tu do mét gia manh 4.4%YTD so v&i USD va dugc giao dich & mic 25,855 dong.
V6l 16 trinh cat gidm l&i sudt ctia FED, ty gia USD/VND c6 thé sé ha nhiét trong nira cudi nam hudng vé ngudng muc tiéu 25,500
dong (+3%YTD) vao thdi diém cudi nam 2024 va sé tiép tuc gidm trong nam 2025.

FED sé cat giam lai suat 1 lan trong 2024 va 4 lan trong 2025

Ty gia USD/VND ha nhiét theo 16 trinh cat gidm lai suat cia FED
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2. Trién vong kinh té€ Viét Nam trong nira cudi nam 2024

Phan d&au gidm mat bang lai suat cho vay dé thuc day tang trudng tin dung

* Trong b&i canh tin dung tang trudng cham trong 5T2024, udc tinh chi dat 2.41% YTD, con cach xa muc tiéu 15% cla ca ndm 2024. Vi
vay, NHNN d& c6 van ban s6 4662/NHNN-CSTT yéu cau c4c t6 chirc tin dung, chi nh&dnh ng&n hang nudc ngoai (TCTD) phén déu gidm
1-2%/n&m ai suét cho vay va thuc déy tang trudng tin dung toan hé thdng dén hét Q2 2024 & miric 5-6%. Theo cap nhat méi nhét tu
NHNN, tang trudng tin dung tinh t&i ngay 14/6/2024 udc dat 3.79%YTD.

= Bén canh d6, Thong tu s6 02/2023/TT-NHNN ngay 23/4/2023 quy dinh vé viéc TCTD co céu lai thdi han tré no va gitr nguyén nhom ng
nham ho trg khach hang gép kho khan vira duoc chép thuan kéo dai dén ngay 31/12/2024, giup khach hang gidm ap luc tré ng, tao
diéu kién quay vong vén va tiép can vén vay moi.

= Trong thang 5/2024, ca&c NHTM ciing da tung ra nhiéu goéi cho vay uu dai véi lai sudt cho vay binh quan gidm nhe khodng 0.2% so voi
thang trudc va gidm gan 1% so voi thdi diém cudi nam 2023. Théng qua viéc ddy manh chuyén déi s6, don gian cac tht tuc cho vay,
tiét gidm chi phi, cdc ngén hang c¢é thé sé gidm lai suét cho vay thém 0.5-1% tr nay dén cudi ndm dé hd trg doanh nghiép, thic day
tdng trudng tin dung va tang trudng kinh té.

Tin dung tang trwdng cham trong 572024 Lai sudt cho vay c6 thé tiép tuc giam nhe
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2. Trién vong kinh té Viét Nam trong nira cui nam 2024

Kinh t€ tiép tuc hoi phuc, uéc tinh tang trudng 6% nam 2024

Tom lai, nén kinh t€ dang trén da hoi phuc va sé tiép tuc trong nira cudi ndm 2024 khi néng nghiép duy tri su 6n dinh, ca linh vuc
san xudt cong nghiép va dich vu déu c6 trién vong khai sac hon.

Viét Nam c6 thé gitr lai sudt diéu hanh 6n dinh trong khi ti€p tuc thuc hién chinh sach tai khéa md rong. Céc chinh sach gidm thué,
phi; kich cau ndi dia; ddy manh dau tu cong duoc ky vong trién khai hiéu qua hon trong nira cuéi nam.

L&i sudt tién glii tang trd lai trong boi cdnh lam phéat cao nhung l&i sudt cho vay cé thé sé tiép tuc diéu chinh gidm nhe dé thuc
ddy téng trudng tin dung, dat dugc muc tiéu 14-15% ca ndm 2024.

Cac van dé phap ly duoc thdo gg, linh vuc bat dong san cling dugc ky vong sé budc vao giai doan phuc hoi, giai téa &p luc ng
xdu cho cac ngan hang.

GDP theo nam, tang trudng YoY GDP theo quy, tang truéng YoY

9% 8 199 15% W2021 W2022 W2023 W2024

8%

7% 6.02% 10%

6% -’ 5.66% 5.81% 6.25% 6.53%
' d o]

5% 5% N

" || 1 N |||§

3% 0% I % & &

2% Q3

1% S0

0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 10%
-10%

L e s:68QShinhanSecurities Vietham L e s y | 8Shith@&eturities Vietnam

€ Shinhan Securities Trién vong dau tu 2H 2024] 17



S

Shinhan

Securities

POrgt #o

VNDr g l8kaK giavaj Xghatnongf ©6b O g TKIEI f U p 2Ky
chinhtrong | Ma s M @ R024, thach r f 34dd | Ikihh r Tl Mo va
dXf TSkad siéur alr @ T MBenm Xldfija a lref @d lechinhr p |
va' KlreA8acas MaKa I66r fgayra™ g divlceol Ykinhr Ti

Trién vong dau tw 2H 2024| 18




3. Rui ro vi moé

VND tiép tuc mat gia, lam phat néng hon du kién

» FED c6 thé tiép tuc tri hoan viéc cat giam lai sudt hoac cat giam cham va nhe hon so véi cac NHTW khéc trén toan thé gidi co thé
khién cho dong USD van manh én so véi cac dong tién khac trong thdi gian dai hon. Bén canh do6, USD con dugc hd trg bdi su
tang trudng manh mé clia nén kinh té My.

= Vdi viéc ty gid tang, hang nhap khau trd nén dat dé va déy lam phat tang. Thém vao do, lam phat con chiu &p luc tr viéc trong
nudc tang gia dién va tang luong co ban.

Rp gtyll | cinh sachr g Tlkrong r f Bign conj gl A R024

Dol e ¢ tp R 45 9
Rpsle 33

Nam A 57 5
Trung A 63

Af as Nfg a 25 70 5

Rpsle Dole 60 5
Chau Au | - 14

Afas K9 J_rgl f I 46
Fm_ 32 7
Ty & ngudritra 1 (%) mLOg jyle nmoeflol e rf_wERdgr af Tr

Ngudn: Két qua khao sat cac nha kinh té trudng, thang 4/2024
WEF_Chief Economists Outlook May 2024
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3. Rui ro vi moé

Cang thang dia chinh trj va cac rui ro bat ngo khac

= Cudc chién ¢ Ukraine va xung doét Israel - Hamas & Trung Bong leo thang ngay cang cho thay ro rii ro dia chinh tri dang la mét
trong nhitng yéu t6 chinh tac dong dén tang trudng kinh té toan cau ndm 2024. Ngoai viéc tdc dong dén thuong mai va gia ca
hang hoa, nhitng su kién dia chinh tri con tac dong truc ti€p hodc gian tiép dén thi truong tai chinh va dong vén dau tu.

» Cac cudc bau cur trén khap thé gidi cting c6 thé co tac dong dang k& dén dinh hudng clia nén kinh té toan cau, thong qua nhirng
thay d6i tiém &n trong chinh sach thuong mai va dau tu cung véi sy bat 6n va phan cuc chinh tri gia tdng. Theo théng ké trén
Wikipedia, cé dén 100 quéc gia, trong dé cé My, sé tham gia bau ct trong ndm 2024 va co6 thé cé nhiing bat ngd &nh hudng dén
kinh t&, chinh tri toan cau.

Cacw X 5 ghic DK tvg raeo s wl¥ €laf®doanh | e f grbng r f Bign conj Fmgdl A R024

‘Q?,iaf o lr é adK Ykinhr h'-l.
‘03 wdlr IcHinh sachr g H? 14

Bg g €Frip T A&l chinh 14

WTis 4 [ chinhr p MRS

Bg g efripTlbdyl & 21

K&seur alr @ T &bkedngty 28

| WTis ghinhr prong | T A S 18

Moir p T Ataely 34

By g ®f sourgs | o M 34

K &gieumdir p T Adxaf wvagdkcongty 28

R e TrAm 3A%)

Ngudn: Két qua khao sat cac nha kinh té trudng, thang 4/2024 ACa 1 e ifole afmbgafiHiol e afHa mARHII T3 |ale f
WEF_Chief Economists Outlook_May 2024 BFO©6g af Ha af HI BAOa i [ af Ha af HI
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Rp gtyll | Ref rep £ AA f eXKlkleoan 2024
1. Rp gt Wl IR rl p T AIf & kimani Af Hk kb af

A
A
A

A

A

A

Af 3 kheant Kl kénhd Ks T Kb K|

Qb Tkyo s duytri A& 3 antoan

Xuf TAkeKr frip T AITe&vaKb Hr Apngr g Y |
nhad K s Tanhan

J dgf s aoanr frip TAl&kéqg @ f FaydR | e

i UWf TAF ékgddiéur alr @ T 4EIDef s POR4F
la 15%

Rfrip TAlge| Igmob | a DKo ®/E141x,r f Kn
f ©sot ARJEtrung binh 101 & ki 15x

Rp g Wdinangf Xlirefrip T KAl uphpiar p TA a

2.Gocnhini ® f siHErgt/iIdelr al e

A

A

A

QO gehinf ongripTAlfe3d klman!| MWas ng
2023 -5T/2024

CacwTls /A yr pv@p Xagr frip T Alf &€ khean
trong | a R024

| 1 af3t frip T Adaef gjT] aob | ahung
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Rg Timdybn f Sagay>XXl Y kinhr T*frip T Alf & khedan T g ®amr g Tl® a
d T &t X |fmyocaof ©ftrong| Ma s Bap4. VNIndexd T eathaof T A O &ll
vling 1,340 - 1,390 trong | a R024 khij @ o s H MKcacdoanh| e f qii€nw Tir
c6q @ f &ayrg nét trong Q1/2024 (+115% YoY) va T A a a |18% trong 2024.
THhanhf @ f ngiam b | &fA gangf Xlrefrip T AIAdg HISClmangj >Xg
| f NI § %Ij €Afl &
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Trién vong thi truwong chirng khoan

Chirng khoan van la kénh dau tw hap dan

Ty suét sinh 16i VNINDEX (E/P) van cao hon lai suat tien giri Lai suat tien giri giam dang ké tir cui nam 2022
11% 10.0%
10% 9.0%
8.0%
9%
7.0%
8% 6.0%
7% 5.0%
_\-\
/ 6% 4.0%
Viwraw 30%
0,
oY% 2.0%
4% 1.0%
® 0 0 @D 0o 0o O oo OJd d d N NN O omon I O
8gcgsgsssgggggsggsgssd 0.0%
S8 g dddaasTdaddagNyagguag 929998 d2 IV YIYN O RY Y
0N o K O 9 B o B O 9 B & 9 B & 49 B N N N [SNIESN N
SEESSYSSSEEESREREE
Jag qgqsKr rgy4yl eWg rpsle " él S ~g 7S ~Ng 99 K9G JdF g AT
R€ gqgsKr qglf jAg rpsle ~é&lf e—NHTM 12T e NHQD 6T e NHQD 12T~ e NHTM 6T
L e s :fiinPro,ShinhanSecurities Vietnam L e s :#iinPro,ShinhanSecurities Vietnam

Chiithich:B i gj@¢aiq s K g e{ilags NHTM Alf K r

- Laisuét tién gtii ti€p tuc gidam tur cudi 2023 tao co hdi cho dong tién chay vao kénh chitng khoan. Cap nhat dén cudi thang 5/2024, 1ai suét tién
gli ca nhan trung binh clia cac ngan hang quéc doanh ki han 12 thang quanh mirc 4.7%.

- Suét sinh l6i clia VNINDEX (E/P) van cao han suét sinh i tién gtri ki han 12 thang cho thdy su hdp dan clia viéc dau tu vao cé phiéu van duoc
duy tri.
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Trién vong thi trwdng chirng khoan

Trang thai dv ng thi trwong van an toan — du dia tang truwdng van con

Tién guri ctia KH tai CTCK va GTGD c6 xu huéng phuc hoi
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L e s:FihPro,ShinhanSecurities Vietham

L e s:fiihProShinhanSecurities Vietham

Méi trudng lai suét thdp dang hd trg cho xu hudng dich chuyén dong von vao thi trudng chiing khoén. Tién gtti ctia khach hang tai cac CTCK
lién tuc gia tang qua cac quy, cu thé trong Q1/2024 da dat hon 100 nghin ty dong (+167% YoY, 25% QoQ).

Du ng cho vay margin dat gan 190 nghin ty trong Q1/2024 (+63% YoY, +11.97% QoQ) va da chinh thitc vuot dinh Q1/2022. Tuy nhién, quy mé
vé VCSH cua cac CTCK da tang [én khd manh trong nam 2022, khién cho ty & Du ng margin/VCSH chi téng nhe ttr 73% 1én 77% so v&i quy
trudc (th&p hon nhigu so voi ving dinh gan 120% ctia Q1/2022).

€9 Shinhan Securities
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Trién vong thi trwdng chirng khoan

Khéi ngoai ban rong manh, nhung duoc hdp thu té6t nhd dong tién NPT ca nhan

Hoat dong mua/ban rong ctia khéi ngoai 12 thang qua

Hoat dong mua/ban rong ciia NDT ca nhan 12 thang qua

10,000
185 65,000
—r " -I. ° 55,000
-3,077302 81227529, 42,7245 856 2760 0 oo -10,000 '
-9,962 11,279 45,000
-15,591 20,000
-30,000 35,000
-40,000 25,000
-50,000 I 15,000
-70,000 (5,000)
DAY AP AD A A AP Ad A A A A A ’
L7 QY QY QY VYV QY VY YV
DAY AP A A AP AD A A Ak A % % QY Q" Q" DY Q" D DY VY O D QO O O
RN IR R R R 2 I AR AR AR A4 VR VA VARV VAR VA VR GA VR VR U
S L L L L L O LA L A L LA @AY Y gl QY AV AV QYT AV N W
U A U N L U VNP CHE N © O O R XY we» ©
mmm  Mua/ban rong theo thang (ty dong) y dyl e’
— Mua/ban rong theo thang Mua/ban rong Ly ké (ty
(ty dong) dong) = Mua/ban rong lay k& (ty dong) 3l e
L e s:FihPro,ShinhanSecurities Vietham L e s:FiihPrg ShinhanSecurities Vietnam

- Kh&i ngoai lién tuc ban rong trong sudt thdi gian qua, va van chua cd ddu hiéu ngting lai. Trong giai doan thang 3-5, téng gia tri khéi ngoai ban
rong dat gan 33 nghin ty dong, chiém hon ¥2 gia tri ban rong trong suét 12 thang qua. Tuy nhién, VNINDEX van duy tri da tang t6t trong giai
doan trén nhd sy hdp thu manh mé tr sttc mua cdia nha dau tu ca nhan.
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Trién vong thi trwdng chirng khoan

Xu huwdng cua thi trwong trong nwéc duge dan dat bsi dong tién ca nhan

Top mua ban rong a &r_Wloanh CTCK 12thang qua (r &ND) Mua ban rong theo nhém nganh va cac nha DK s f
12thang qua (r &ND)

FPT FUEVFVND
MWG FUESSVFL
GMD E1VFVN30
TCB VPB

127721 9864.17

Céa nhan T c¢hj

-1161.05 3844.58 trong trong

-1057.05 2903.45 (t’ VI (t° Vv

-1008.29

o PG Bblt L, ng s[n 711 -17,216 18,014 -798

ST — T'i nguy®n Ch b0 2,071 -4,282 2,211

FUEKIV30 GEX TruyQn thtng 0 -45 69 24
MBB HSG H ng & D ch v, Cim@ nghoo p 3,210 -4,170

AcB VNM Y t]] 52 80 20 -100

SGN GAS H-a chBlt 28 580 -898 318
D'ch v, t"i c¢h?2n#3ss -15,000 2,319 12,681

Du | " ch v Gili tr? -148 963 815
TOp mua bé.n rbng | f 5 @ m@méng qua (I’ QND) Ngan hang 4,214 -15,996 23,854 -7,858
XOy d . ng v° Vdt Ly u 197 1,985 2,183

Th,c phXxm v° L” ggzng -14135 13,512 623
-13357.37 VHM DGC 1406.3 Bg&n | T -1,076 515 662 41,177
FUEVFVND sTG 1284.35 ni''n, ne c & 831 -3,524 3,639 115

-6896.77 VNM HPG 1260.2 H°ng ¢§8 nhon & Gigm d. ng26l 365 104
-5368.87 MSN PDR 1063.07 Cing ngh' Thing fan 556 4088 2533

-4608.88 VPB KDH - : : :

3912.1 FUESSVFL NLG D t* v ph, t¥ng-23 527 -668 140

3322.32 VRE MSB Bfo hiwm 14 433 665 -232

-2687.53 16 FRT Dfu kh?2 6 -984 810 173
-2104.36 viC FTs T ng 8,425 -62,844 67,600 -4,756

-1646.27 EIB VCG Ngu“ n: Fiinpro, Shinhan Securities Vietnam

Khing bao g“m gi§ tr  giao d ch th, a thud

L e s:FiihProShinhanSecuritiesVietham

Bl ga@4inf H TB105/2024
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Trién vong thi trwdng chirng khoan

Dong vén c6 phiéu cé xu hudng d6 vé cac thi trwong phat trién

Dong von rong c6 phiéu theo qudc gia (triéu USD) Dong tién luy ké cac quy ETF theo khu vuc (ty USD)

WTD MTD QTD YTD
Rpsle Osnaf( n.a 4,960 -3,356 -3,356 700
31 dm 189 -48 -4,168 -2,810 600
Indonesia -43 -113 2,134 -448 500
Lf Hr @31 ( 508 -1,703 28,014 38,419 400
Maylaysia -43 114 141 -46 300
Ph|||pp|nes -15 -72 -658 -495 200
FpPl Osna 773 3,464 4,582 16,771 .
i 2 5 5 -31 ™
Sri Lanka 100 &8 8 8 3 88883333 83
Bpg JIm_|I 1,995 3,381 1,261 5,990 8 8 8 8 8 & S & & 8 8 8 8 8
o [qV] —
Théi Lan -194 -615 -963 -2,896 wooe ~ © %9 3 49 3 N o & 15 O
Tger L_k -112 -381 -1,093 -1,494 us Asia Europe EM Equity

*TrungO s sval f K@3d6q j1 grgpH | TI®kquyvalr s K|
L e s:Blbomberg,ShinhanSecurities Vietham

Bl ga4inf H TR0/06/2024

L e s Bldomberg,ShinhanSecuritiesVietham

B} ga@4nf H TR0/06/2024

f Xxdre t Aalyef g Kg ham
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= =" @ E N EEEEENAMEN 0O
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SCHIPS GRS R G R Gl U CHE U G U IS GRS CHIN U I PO P I CHBA U I G I S Gl

mmmAf el f j€af jag qsKr rBg akn tnl =@rtw WJHEgbdls&rt abk | DEB &eémbP & JIFQS r

L e s:FiihPrg BloombergShinhanSecurities Vietham
Bl gag4inf H| MR0/06/2024
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Trién vong thi trwong chirng khoan

Loi nhuan cuda toan thi truong da co6 su phuc héi dang ké - huéng t6i muc tiéu tang trudng loi
nhuan 2024F la 15%

RAlrep f AlBgf s Kidng quy a Scacdoanh | e f gnl@m w X(DNNY)trén HSX
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L e s:FihPrg ShinhanSecurities Vietham

RAlrept AlBegf s KIHIIeA la SDNNY trén HSX
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L e s:fiihPrg ShinhanSecurities Vietham
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Trién vong thi trwong chirng khoan

Nhiéu nhém nganh c6 su phuc hoi dang ké trong Q1/2024

Tang trudng loi nhuan cac nhém nganh (YoY) Tang trwdng loi nhuan cac nhém nganh (QoQ)

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
Ngan hang 2% 2% -1% 24% 10% Ngan hang 21% -4% -5% 12% 7%
@Kr dmle q3l 34% 51% -39% -24% -31% @Kr dmle q3l 45% -8% -11%  -35% 31%
Rf®a nfKk tb dy siBhe -19% 21%  133% 32% Rf Oa nfKk tbP dy s%be 73% -17% -17% 11%
Dgel* I TAa $ v -3% -24% -49% -30% -58% Dgel* I TAa $ v -4% -11% -49% 60% -42%
FAa_ afKr -66% -71% -60% -32% -2% FA_ afKr -49% -29% 7% 76% -26%
Rbg leswel A®© " 3191% -69%  -195%  -171%  347% Rbg lesweél A6 =~ 3{21% 81% 74% 9% 30%
Blaf t& rbg afeél f57% 98% 155%  1042% 89% Blaf t8& rbg afé&l f690% 62% 0% -11% 31%
Adle | efe Rfole rd¥b 9% 18% 33% 23% Adle lefe Rfole rgh 7% 13% 3% -1%
Fple $ Blaf t3d Ao | &fug €n20% -17% 19% FPle $ Blaf t3& Adle | g €ndd% -11% 24%
Bs jlaf tP Eg3g n1pm® -49% -16%  -63%  1577% Bs jlaf tb Eg3g (%8 -496% 63% 8%  -383%
vaw bOle tb THr jsges -27% 3%  1536% 266% vaw bOle tb THr psgues 172% -3% 37% 205
@Bl j¥ -91%  -104% -82% -81%  554% @RIl j¥ -81%  -133%  -503% -26%  560%
BKs ifé 266%  -1226% 1263% -32% 80% BKs ifé -44% 42% -9% -6% 47%
FpPl e aB | fal $ Eg23% b 8130 -38% 19% 8% EFbple aR | fal $ Egl8%b &12@% -23% 85% 7%
@3m fguWk 7% 41% 23% 15% 13% @3m fguk 31% -6% 4% 3% 29%
W r T 32% 11% -19% 5% -24% worT 6% 5% 23% 230 15%
RpswHdl rfole 59%  -64%  -46% 4% 110% O ro tb nfd r+le -64% 16% 26% 9% 2%
O rd tb nfd r+le 5% -38% -72% 38% 152% Rpswyl rfole 73% 185% -64% 39206 50%
Rmbl rfl rpTAle -17% -3% -10% 30% 11% Rmbl rfl rpTlAle 36% 1% 10% 5% 7%

L e s:FiihPro,ShinhanSecurities Vietham L e s:fiihProShinhanSecurities Vietham

- Nhieu nhém nganh cé su cai thién KQKD trong Q1/2024, tiéu biéu: Thuc phdm do udng, tai nguyén co ban, ban 1, dau khi va bdo hiém cho thay
su phuc hoi rd nét khi bat dau ghi nhan loi nhuén tang so véi quy va ndm trudc. Ching toi ki vong nhém nay sé tiép tuc tang trudng trong
2H2024. Ngoai ra, nhom bat dong san van dang la &n s6 khi 2 quy lién ti€p ghi nhan tang trudng &m so véi cting ky. Tuy nhién, ching toi ki vong
VHM (chiém trong s6 l6n nhét trong nhém bét dong san) sé ghi nhan tang trudng duong vao cudi ndm nay khién tang trudng cia nhém nay
khoang 16% YoY.

- Nhin chung, chiing téi ki vong tang trudng loi nhuén cho nam 2024 khoang 15% dua vao (1) ki vong duy tri tang trudng 6n dinh clia nhém ngén
hang va cac nhom nganh khac, (2) su phuc hoi roé nét hon ttr nhém bét dong san.
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Trién vong thi trwdng chirng khoan

Thi trwong hién dang giao dich tai muirc P/E 14.1x, thap hon so véi P/E trung binh 10 nam la 15x
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Trién vong thi trwong chirng khoan

binh gia P/E va P/B nhém nganh trong giai doan 2018-2023
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Pinh gia theo P/B 2018-2023 theo nhém nganh cép 2

10 1
[ ]
8
6
’ 1 T 1
T
1 e v 1
2 _I_TT—EJ_ o iT—l—TT T * &
trT e - B AN 4 =
0
S X & S
R é\?’ Qo(\\(\(\ ‘@Q\z B @\@ \;0000 Qo\\Q \60 QQ&Q% @6\ @Q%&\\Q, & & N bé\‘?o
F R S A0 PP O &L Lot B S @
& P 0y &S &
IR s e 8 < ol o o
NP VW W .o & & o) (\Qo N [RS
_(\Qo O S > (\Qo RN <8 N4
@O AN \b 2
\B(J (;Q ‘(,% Q'\(/ Q\:@ 1%
< L o <%
< % \2\’0
S »,b(\
Q¥ X
P/B trung binh ® P/Bhién tai

L e s:FihPro,ShinhanSecuritiesVietnam;

€9 Shinhan Securities

L e s:fiihPro,ShinhanSecurities Vietnam

Trién vong dau tu 2H 2024

32






