Trién vong TTCK 2Q2024

Cdn gio ngudc

Chung téi ndng nhe du bao chi s6 VNIndex thdi di€ém cudi ndm [én 1,360 diém, tu
muc 1,330 diém dua ra trong bao cao chién lugc ndm 2024. Trong dd, ching toi
duy tri mic P/E ky vong cua thi truGng cudi nam 2024 & mdc 15.3 [dn do chua nhan
thay yéu t6 dang chd y nao [am thay déi cac dong luc tang trudng cua thi trudng so
vdi thgi diém cach day 1 quy. Trong khi dd, du phdng tang trudng EPS san HSX
dudc diéu chinh tang nhe [&n 19% tU mdc 16% sau khi danh gid thém cac sé liéu
doanh nghiép quy 4 dugc cong bé.

Cac dong lyc tang trudng chinh cua thi truGng trong nam 2024 tiép tuc dén tl: i)
mat bang (i suat du c6 thé phuc hdi nhe giai doan nifa cudi ndm trudc cac ap luc
6 thé cé cua lam phat, ty gid va nhu cau tin dung phuc hoéi, nhung nhin chung van
duy tri & mdc thap; ii) kinh té trong nudc phuc hoi véi mic tang trudng GDP trén
6%, tao diéu kién thuan |gi dé cac doanh nghiép niém yét tdng trudng ti mic nén
thap ctia 2023; iii) cdc NHTW [8n trén thé gidi, dac biét [a My sé dao chiéu chinh
sach tién té va ha |3i suat giai doan giita ndm 2024; iv) trién vong nang hang thi
trugng trd nén rd nét han khi xt ly dugc cac van dé vé pre-funding.

Xét riéng trong quy 2, chiing t6i nghiéng vé kich ban thi trugng s& xuat hién nhip
diéu chinh dang ké ngay thai diém dau quy dé giai toa ap luc chét IGi, sau nhip
tang kéo dai gan 2 quy, trong khi ap luc ty gia cling dang gay ra cac van dé doi véi
thanh khoan hé théng ngan hang. Du vay, véi ky vong ap luc ty gia chi mang tinh
ch3t thdi diém va trién vong thi trudng trong trung han van dugc danh gia tich cuc
nhu nhan dinh & trén, chlng tdi cho rang nhip diéu chinh nay la cd hdi dé nha dau
tu tich Iy c6 phiéu viing gia thap cho muc tiéu dau tu trung dai han.

Tu goc d6 trién vong nganh, bd phan phan tich doanh nghiép cia ching t6i danh
gia tich cuc d6i vdi trién vong cac nganh Dau khi, Thép, Cang bién, Bat dong san
Khu cdng nghiép va Ngan hang (Chi tiét vé trién vong ngdnh xem thém & phan VI
cua bdo cdo).
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TTCK Viét Nam h6i phuc manh ca
vé diém sé va thanh khoan trong
1Q 2024

Biéu d6 1. Bi€n dong chi sé VNIndex

I.  Triénvong TTCK quy 2/2024

TTCK Viét Nam quay trd lai xu hudng ting diém sau khi diéu chinh nhe trong
quy lién trudc, véi dong luc dén tif mat bang |&i suat 8 mdc thap va ky vong su
phuc héi cta nén kinh té trong nudc. Bén canh d6, mua bao cao KQKD quy 4
v@i sy tang trudng trd lai cia cac doanh nghiép niém yét sau nhiéu quy tang
trudng am ciling la dong luc quan trong hé trg thi trugng. Tinh cho ca quy 1, chi
s6 VNIndex tang 13.64% so v3i thdi diém dau nam, trong khi gia tri giao dich
tang 132% so vai cung ky.

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

Ngudn: Bloomberg, KBSV

Biéu d6 4. Tudng quan P/E, tang trudng EPS cac thi trudng
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Du phéng chi s6 VNIndex thgi diém
cudi ndm 2024 & 1,360

DGi vdi trién vong thi trudng trong nam 2024, ching t6i chua thay xuat hién yéu
t6 mGi cé muc anh hudng dang ké dé thay déi vung dinh gia hgp ly P/E cua chi
s6 VNIndex th&i diém cudi nam & 15.3 lan (thap hon mdc 16.5 hién tai). Du vay,
ching téi nang du phdéng tang trudng lgi nhuan cac doanh nghiép niém yét tu
16.4% lén 19%, sau khi danh gid thém mua bao cado KQKD quy 4 vlia qua cling
nhu trién vong phuc héi ctia cic doanh nghiép niém yét trong ndam 2024 (xem
thém phdn Il cda bdo cdo). Theo dd, chiing téi nang vung diém muc tiéu cla chi
s6 VNIndex tu 1,330 diém trong bao cdo chién lugc nam 2024 1én 1,360 diém.



Cac yéu té ho trd thi trugng tiép tuc dén tir su phuc hdi trong hoat ddong san
xuat kinh doanh ctia cdc doanh nghiép niém yét; mat bang |i suat thap cua
nén kinh té tiép tuc dudc duy tri; trién khai hé théng giao dich KRX va trién

vong nang hang thi trudng vao thang 9; tac déng tich cuc tu TTCK M§ nhd ky
vong FED ha l&i suat, va kinh té My ha cdnh mém (Xem thém phdn Ill cia béo

cdo).
Du bdo thi trudng xuat hién nhip Sau nhip tang manh tif cuéi thang 10/2023 cho dén nay, mdc dinh gia P/E cla
diéu chinh trong quy 2, trong bdi thi trudng hién khong con ré va & 16.5 lan (theo Bloomberg, tusng dugng miic
canh nhip tang trong quy 1 da phan binh quan 2 ndm cong 1 d6 léch chuan). Diéu nay cho thay thi trudng da phan
anh tudng déi day du cac yéu té ky anh tugng doi day da cdc yéu td ky vong dudc néu & trén. Ching tdi khdng cho
vong rang day la viing gid dat clia chi s8 VNIndex trong b&i canh nhiéu yéu té thuan

[gi con & trudc mat. Mic du vay, 1 nhip diéu chinh cua thi trudng la can thiét dé
giai toa ap luc chét I§i, cling nhu phan anh cac rdi ro tu yéu té ty gia, trudc khi
thi trudng nhan thém su hd trg tif cic yéu té c¢d ban nhu tang trudng trong cac
mua bdo cdo KQKD, s6 liéu vi md tich cuc, hay cac dong luc dén tif viéc trién
khai hé théng KRX, nang hang thi trudng, va FED ha l&i suat. Nhip diéu chinh
nay dugc danh gia la co héi d€ nha dau tu tich iy ¢d phiéu viing gia thap trong
b6i canh trién vong tich cuc cla thi trudng trong nam 2024 dugc duy tri.

Biéu d6 5. P/E forward 2023 cdc thij trudng Biéu d6 6. Bién dong EPS nhém ASEAN4
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Chung téi du phéng ting trudng
EPS binh quan cac doanh nghiép
trén san HSX ndm 2024 dat 19% YoY
(tdng 3% so véi miic 16% trong bao
cdo trudc)

Biéu d6 7. Ldi nhudn Q4 2023 so vdi cling ky

Il. Hoatdongkinh doanh

Ching t6i ndng du bao tang trudng EPS toan thi trudng tif 16% & bao cao chién
lugc trudc 1én 19% so véi cung ky 2023 (Biéu d6 10). KBSV duy tri quan diém
nam 2024 sé la giai doan phuc hoi hoat déng san xuat kinh doanh véi hau hét
cac nhdm nganh. Quan diém dua ra dua trén cac yéu té (1) Chinh sach tién té
ndi ldng véi viéc duy tri mat bang 13i suat thap sé dugc dp dung xuyén sudt ca
ndam 2024 trong boi canh ap luc ty gia va lam phat dugc danh gia khéng cang
thang (cé thé xuat hién 1 vai thdi diém NHNN hit rong tin phiéu, nhung khéng
mang ham { dao chiéu chinh sach, va it c6 kha nang khién (i suat thi trugng 1
tang); (2) Cac dong luc tang trudng khac dén ti chinh sach cta Chinh phd nhu
dau tu cdng, mién giam thué, thu hat vén FDI, va cac chinh sich hé trg thi
trudng bat dong san...; (3) Mdc nén Igi nhuén thap khi trong nam 2023 |gi
nhuén cac doanh nghiép niém yét giam 5% so vdi cung ky, giam sau 9 nam
tang trudng cao néu loai trif ndm 2020 do anh hudng cla dich Covid 19.

Cu thé, nhém nganh ching tdi cho rang s& cé su phuc hdi EPS tich cuc nhat 13
Nhém Hang tiéu duing khong thiét yéu (vdi EPS du phdng +29% YoY) nhd ky
vong stc mua va nhu cau tiéu dung phuc héi di cung d6 la mic nén KQKD thap
trong ndm 2023. Nganh CNTT s& duy tri da tang ctia minh v8i mdc 20% YoY,
dan dat tang trudng bdi trién vong 6n dinh clia c6 phi€u FPT. Dy phdng tich
cuyc sé tiép tuc dugc dua ra vdi nganh tai chinh (+22% YoY), phan anh ky vong
vao viéc nhu cau vay vén sé tang |&n khi hoat dong san xuat kinh doanh cla
cac doanh nghiép phuc hdi trd lai. Nhin chung, hau hét cac nganh sé it nhiéu ky
vong sé& phuc hoi trong b&i canh ndm 2024.

Biéu d6 8. Doanh thu Q4 2023 so véi cling ky
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Biéu d6 9. Chi phi tai chinh 42 2023 so véi cung ky Biéu d6 10. Du phéng ting trudng EPS 2024 so véi cung ky
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Nguon: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
S6 liéu KQKD Quy 4 khéng qua an Vé KQKD 4Q/2023, tong doanh thu cta cac doanh nghiép trén san HSX tang
tugng vé doanh thu nhung lgi trudng khiém tén & mdic 2% YoY. Dan dat tang trudng chung ti€p tuc la nhém
nhuén cho thay nhiéu khdi sic Tai chinh (+16.5% YoY) nhung muic tdng da cham lai dang ké so véi quy trudc dé

do su giam téc t nhdm Ngan hang quéc doanh von hod I8n. Vi tri ngay sau la
nhdm CNTT vdi tang trudng tich cuc 14.79%. Bén canh d6, nhém Cong nghiép
(+10.6% YoY) cling déng ty trong |&n vao doanh thu cla toan thi trudng, ndi bat
13 VCG (+116% YoY), VJC (+49% YoY).

M3t khac, mot s6 nhom nganh con lai cho thdy doanh thu tang trudng khéng
may kha quan, thdm chi gidm sut dang ké trong Q4/2024 nhu nhém Bat dong
san (-35% YoY) do anh hudng dang ké ctia VHM (-72% YoY). Nhém nang lugng va
tién ich cling cho thay doanh thu giam [an lugt 12% YoY va 7% YoY.

V& |gi nhudn, toan thi trudng chiing kién mdc tang hdn 36.6% vdi su phan hoa
gilfa cdc nhdm nganh. Nhém chiing kién muc Igi nhudn cai thién rd rang nhat la
nhom Nguyén vat liéu (+809% YoY) do cac doanh nghiép dau nganh nhu HPG,
HSG tang trudng ti mdc nén KQKD thap trong Q4/2022. Theo sau dd, su trd lai
ctia nhém Hang tiéu dung thiét yéu (+138%) anh hudng chinh ti sy phuc hoi
ctia VNM (+24% YoY). Lgi nhudn nhdm Tai chinh va CNTT van duy tri tich cuc,
tang trudng lan lugt 30.4% YoY va 22.3% YoV.

G chiéu ngudc lai, mdt s6 nganh lai cho thay Igi nhun ting trudng 4m so véi
cung ky nhu Bat dong san (-36.7%; chiu anh hudng nhiéu ctia VHM), Nang
lugng (-49.4%; chl yéu anh bdi PLX). Chi phi tai chinh & 2 nhdm nay tiép tuc
tdng manh, vGi mic tang lan lugt 58% YoY va 46% YoY (Bi€u d6 9).



M3t bang 3i suit da vé vung day,
tuy nhién dudc du bao tiép tuc duy
tri § muc thap, ho trd xu huéng
TTCK trong nam 2024

.  Cacyéu td dinh hinh xu huéng TTCK 2024

1. Xu hudng lai suat va ap luc ty gia téi thi trudng ching
khoan

M3t bang |3i suat huy déng da xuéng mUc thap ky luc, trong khi i suat cho vay
cling 3 diéu chinh tugng d&i tir mic dinh cudi 2022 la yéu td hé trg manh cho
dong tién trén TTCK xuyén sudt nhiéu quy trd lai day. Xét riéng 3 thang dau
nam, véi viéc tang trudng tin dung & mdc thap, tiéu dung ndi dia con yéu, ap
luc ty gid chua gy anh hudng truc ti€p [én mat bang |3i suat thi trudng 1, mat
bang |&i suat d3 ti€p tuc dugc gidm thém, gilip thanh khoan thi trudng da xuat
hién nhiéu phién gia tri giao dich trén 1 ty USD.

Du vy, ching téi khong cho rang l&i sudt huy dong con du dia dé giam thém
do mat bang chung dang & mdic thap lich su, trong khi ap luc lam phat, ty gia
dang c6 tin hiéu can than trong. Thém vao do, tin dung dudc ky vong sé dan
phuc hoi vao nifa sau 2024, tudng Ung véi su phuc héi clia tang trudng kinh té.
Trong kich ban cd s&, mat bang i suat s& di ngang hay chi nhich ting nhe &
vlng thap, tiép tuc 1a yéu té ho trg TTCK.

Bi€u d6 11. Vnindex va li suat huy dong binh quan ky han 12 thang
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Ngudn: Bloomberg, KBSV téng hgp



Biéu d6 12. L3i suat thi trudng lién ngin hang

Biéu d6 13. L3i suat huy déng ky han 12 thang
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Ngudn: Finngroup, KBSV

Ap luc lam phat, ty gia, ciing ky
vong tang trudng tin dung phuc hoi
kim hdm xu huéng giam cta l3i
suat

Ngudn: Wichart, KBSV

Ap luc lam phét va ty gia gia tdng trong 2 thang trd lai ddy |a trg ngai chinh cho
da giam |&i suat & thai diém hién tai (bén canh yéu té mat bang i suat vén da
& mc rat thap trong lich str). Cu thé, tinh dén thgi diém 01/04, |&i suat huy
dong toan hé théng binh quan & muc 4.6% vdi ky han 12 thang, giam 0.11% so
v@i thang trudc.

DU muc tiéu hang dau ciia NHNN la duy tri mat bang [&i suat thap, thic day
tang trudng kinh t€, nhung cac ap luc va dau hiéu hién tai khién ching téi cho
rang mat bang i suat nhiéu kha nang da tao day. Theo d6, ching tdi du bao
[&i suat huy déng 12 thang binh quan cé thé nhich nhe nhung van giao dong
trong khoang 4.75% - 5.35%, giil nguyén so v3i bao cdo trudc do6 dya trén
nhiing ludn diém sau:

- Apluc lam phat dang luu y. CPI va Core CPI thang 3 [an lugt -0.23% va
+0.03% MoM, binh quan 1Q2024 lan lugt tang 3.77% va 2.81% (Biéu do
14). So vGi 1Q2023, cac nhdm nganh tac dong chinh la ludng thuc tang
16.51% (trong d6 gia gao tang 21.7%); nha & va VLXD tang 5.4% do gia
thué nha, gia nudc va gia dién tang; nhdm gido duc tdng 9.02% do
tang hoc phiva nhom dich vu y té tang 6.51% do gia diéu chinh theo
thong tu cta BO Y té.

Bén canh do, gia dau tho Brent d3 bat tang manh ti mdc 76
USD/thling &au ndm [én m{c quanh 85 USD/thluing trong thang 3/2024
va dugc du bao sé con tiép tuc duy tri da tang trong nam 2024 (dugc
dé cap & phan Trién vong nganh Dau khi) s& la yéu té bat dinh khién
ap luc lam phat tré nén khoé ludng han trong phan con lai clia nam
2024.

Mac dU lam phét van con cdch xa muc tiéu kiém soét lam phat dudi
4.5%, nhung viéc toc do tang ngay mot nhanh trong cac thang gan day
dang nhdc nhd cac nha diéu hanh khdng dudc cht quan véi lam phat.



Biéu d6 14. Lam phat va lam phat cd ban (% YoY) Bi€u d6 15. Cac nhém nganh tac déng chinh tdi CPI thang 3
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Nhu cau tin dung dudc du bao sé gia tang trong nifa sau cia ndm. Cu
thé, ching téi ky vong tang trudng tin dung s& phuc hoi ré nét vao niia
sau nam 2024, tudng dong vdi su phuc héi cta nén kinh té trudc
nhitng dong luc tang trudng nhu sy phuc héi cla linh vuc xuat khau tu
mUc nén thap cung ky; su thdm thiu cta chinh sach tién té ha [&i suat,
va chinh sach tai khod ddy manh dau tu cdng; thi trudng bat déng san
am dan lén nhd chinh sach thao g& khé khan cta Chinh phu; bén canh
cac dong luc khac nhu von FDI, tiéu dung ndi dia cai thién.

Trén thyc té, sau 2 thang dau nam tang trudng tin dung am do chiu
anh hudng bdi yéu t6 mua vu, cling nhu yéu té kj thuat do tang trudng
cao do6t bién vao thang 12/2023, tang trudng tin dung toan nén kinh té
tinh dén hét 25/03 da tang trd lai [én mic 0.26% Ytd.

Du vay, KBSV cho rang su phuc hdi cua thi trudng bat dong san sé
tuong d6i chdm do van dé thi€u ngudn cung va cac du an san sang
trién khai, trong khi mat bang gia bat déng san cac khu vuc trung tdm
hién van dang neo cao. Theo d6, chiing t6i du bdo tang trudng tin
dung trong nam dat 14% - 15%.



Biéu d6 18. Ty gia trung tdm, lién ngan hang va chg den

Ty gia dudc du bao s& con ti€p tuc xu hudng ting nhung sé dan ha
nhiét vao 2H2024. Ap luc ty gia gia ting da khién NHNN cé dong théi
hit rong tin phiéu tu gilia thang 3 vGi muc dich lam tang 13i suat VND
trén thi trudng lién ngan hang, tir d6 giam ap luc ty gia ti hoat dong
giao dich dau cg carry trade.

Theo KBSV, trong ngén han, dién bién ting cla ty gia s& tiép tuc dugc
hé trd bdi (1) xu hudng tang clia DXY va Idi suat trdi phi€u Chinh phu
M¥ (vGi ap luc lam phat va gia dau khién ky vong vé viéc FED Pivot [Ui
dan), (2) gia vang vugt dinh thdi dai va dugc du bao tiép tuc & ngudng
cao gdy ap luc lén ty gia chg den va (3) su phuc hoi cia hoat dong
nhap khau va dong thai gdm gill ngoai té. VGi béi canh ty gia lién ngan
hang tién sat vé viing chan ban ctia NHNN, nhiéu kha nang NHNN cé
thém cac dong thai quyét liét hon nhu ban hgp déng ky han USD.

Du véy, trong trung han, v8i dinh hudng xuyén suét la duy tri mat bang
[&i suat huy dong va cho vay & muc thap, cung ky vong chi s6 DXY ha
nhiét khi tién gan thdgi diém FED ha i suat, chling t6i cho rang ap luc
ty gid cd ndm 2024 nhin chung s& chi cdng thang cuc bd & 1 vai thdi
diém va khong phai yéu té khién mat bang |i suat bat taing manh trg
lai vGi kich ban ca sd gia dau WTI khong vugt xa ngudng 90 .

Thém vao dd, ty gid trong ndm nay ciing sé dudc ho trd tif ngudn cung
ngoai té dén tu hoat dong xuat nhap khau va dong vén FDI tiép tuc
tang trudng tich cuc. Vén dau tu nudc ngoai dang ky tinh dén ngay
20/3 dat 6.17 ty USD (+13.4% YoY). Trong khi d6, von dau tu tryc tiép
nudc ngoai thuc hién 3 thang dau nam udc dat 4.63 ty USD (+7.1%
YoY) va la mlc cao nhat trong 5 ndm qua.

Téng kim ngach xuat nhap khau 3 thang dau nam dat 178.04 ty USD,
trong dé xuat khau dat 93.06 ty USD (+17%) va nhdp kh3u dat 84.98 ty
USD (+18%). Tinh chung 3 thang dau nam, Viét Nam xuat siéu 8.08 ty
USD. Hoat dong cta doanh nghiép ndi ti€p tuc cai thién va phuc hoi
khi chi nhap siéu 1.29 ty USD.

Do do, ching t6i du bao ty gia tang 2.5% trong ndm nay, dat 24,850.

Biéu d6 19. Hoat ddng thi tridng mé OMO

Ty gia trung tam
e Ty gid lién ngan hang

Ty gia tran bién d6
Ty gia ban chg den

OOMOrongliiyké mReporong M T-billrong

26,000
/MV“ 50,000 T
25,000 + R P R S
50,000) +
24,000 + ( )
(100,000) +
2 4
3,000 (150,000) +
22,000 (200,000) +
PP PR DD P @D A 8983s838s&8888838838
R R R RO TRgHIRNSTSTS ST IIR

Ngudn: Bloomberg, Finngroup, KBSV
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Biéu d6 20. Chi s DXY

Biéu d6 21. US Bond yield
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Bi€u d6 22. Chénh léch li sudt VND-USD cac ky han
ON 1thdng e 3 thdng 9 thang

Viét Nam dang nam trong watchlist
nang hang cta cac té chiic danh gia
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Ngudn: SBV, KBSV

2. Nang hang thi truéng

Sau gan 10 ndm khdi ddng ti€n trinh ndng hang thi trudng ching khodan, Viét
Nam hién tai dang vao nhiing giai doan cudi cung hoan thanh nhiing tiéu chi
con lai dé dudc nang cap lén thi trudng mdi néi (Emerging Market). Viéc nay sé
dem lai Igi ich vé& nhiéu mat cho thi trudng, dac biét la vé sy uy tin cling nhu
kha nang thu hat dong vén ngoai.

Hién nay, dang c6 3 t6 chiic xép hang trén thé gidi thuc hién danh gia, phan

loai thi trudng dé la FTSE Russell, MSCI va S&P Dow Jones. Viét Nam hién tai
dang nam & nhém thi trudng can bién (Frontier Market) va déu chiém ty trong
[8n trong b6 chi s6 cua cac té chic, lan lugt la 37%, 29%, 12.3% tudng Ung véi
FTSE Frontier Index Series, MSCI Frontier Markets Index va S&P Frontier BMI.
Ngoai ra, Viét Nam da dugc FTSE Russel dua vao danh sach theo ddi nang hang
[én thi truGng mdi ndi ké ti nam 2018, dugc MSCI va S&P Dow Jones theo ddi

danh gia dinh ky hang nam.



Biéu d6 23. S6 lugng thi trudng theo phan loai

Bi€u d6 24. Ty trong cac c6 phiéu Viét Nam trong cac chi sd

Developed Market (Thi trudng phat trién): 25

Advanced Emerging (Thj trudng mdi néi tién tién): 10
FTSE Russell N e L

Secondary Emerging (Thi trudng mdi n6i thif cap): 14

Frontier Market (Thi trudng can bién): 29

Developed Market (Thij trudng phat trién): 23

Emerging Market (Thj trudng mdi néi): 24

MSCI R
Frontier Market (Thi trudng can bién): 23
Standalone Market (Thi trudng don lap): 13
Developed Market (Thi trudng phat trién): 25
Emerging Market (Thj trudng mdi néi): 23
S&P Dow Jones

Frontier Market (Thi trudng can bién): 33
Standalone Market (Thi trudng don lap): 8

40.0% T 37.4%
35.0% T+
28.8%
30.0% T
25.0% T
20.0% T
15.0% T 12.3%

10.0% +

5.0% T

0.0% L L )
FTSE Frontier MSCI Frontier ~ S&P Frontier BMI
Index Series Markets Index

Nguon: KBSV téng hgp

Ngudn: KBSV téng hgp

Viét Nam dang gan han véi co hdi V@i sé lugng tiéu chi dua ra dén gian hon, cling nhu phan chia thi trudng mdi
dudc xem xét nang hang chinh thic ndi (Emerging) ra lam 2 cap do la Tién Tién (Advanced) va So cap (Secondary),
bé&i FTSE Russell cd hdi thi trudng chiing khoan Viét Nam dugc xem xét ndng hang sé kha quan

han d&i véi t6 chiic FTSE Russell. Trong khi d6, 16 trinh dya theo nhiing tiéu chi
ctia 2 t6 chdic con lai la MSCI va S&P Dow Jones dudc danh gia sé con kha xa,
khi ma chdng ta mdi chi dap Ung dudc mot nifa nhiing yéu cau ho dua ra.

(i)

Tiéuchi

Tinh dén hét ky xem xét dinh ky thang 9/2023, Viét Nam da dap
Uing dudc 7/9 tiéu chi d€ dugc nang hang clia FTSE Russell. Hai
tiéu chi con lai chua dat yéu cau la: “Chu ky quyét toan (DvP)” va
“Thanh toan - chi phi lién quan dén giao dich that bai”. FTSE
Russell cho rang, tiéu chi “Chu ky quyét toan (DvP)” dang gap
phai rao can khi Viét Nam van yéu cau c6 san tién trudc khi giao
dich, va tiéu chi con lai khéng dudc danh gia do thi trudng khong
6 cac giao dich that bai - tlic nghia [a dang khéng c6 ca ché xU ly
d6i vdi cac giao dich khong thé thanh toan.

Thu nhép binh quan dau ngugi (World Bank)

Kha nadng tin dung

Mai trudng giao dich va quy dinh phap luat

Cd quan quan ly TTCK chi dong giam sat thi trudng (SEC, FSA, SFC)
Da&i xtf cdng bang vdi ¢8 dong thiéu sd

Khéng hodc c6 sy han ché chon loc vé s& hitu nudc ngoai

Khéng han ché hodc ap dung hinh phat cho viéc dau tu vén,
chuyén vén va thu nhap vé nudc

Khdng c6 hodc dan gian qua trinh dang ky cho NDT ngoai
Thi trudng ngoai hai
Thi trudng ngoai hdi phat trién

Thi trudng vén
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Developed AdvancedEM | Secondary EM | Frontier Vietnam
Trung binh thap
DPau co
X X X X Dat
X X Han ché
X X Han ché
X X X X Pat
X X Han ché
X X Han ché




Phi méi gidi canh tranh dé dam bao chat lugng dich vu mai gidi X X X Pat

Chi phi giao dich - Cac loai chi phi c¢é tinh canh tranh va hgp ly X X X Dat
Thué - Ap dung céc quy dinh thué hgp ly va tudng dudng gitta nha X X Pat
dau tu trong nudc va nuée ngoai 3
Cho phép vay c6 phiéu X Han ché
Cho phép ban khdng ¢ phiéu X -
Thi trudng phai sinh phat trién X Han ché
Cho phép giao dich ngoai san X -
Cd ché giao dich hiéu qua X X Han ché
Tinh minh bach - théng tin chi tiét thij trudng/ kha nang hién thj va X X X X Dat
quy trinh bdo cdo giao dich kip thai §
Thanh toan bu trif va luu ky
Thanh toan - chi phi lién quan tdi cac giao dich that bai X X X X Han ché
Chu ky thanh todn (DvP) X X X X T+2
Trung tdm luu ky chiing khoan X X X Dat
DaGi tac bu trif trung tdm (CCP) X X
Thanh todn - sdn sang giao chiing khodn mién phi X
Canh tranh du d€ dam bao dich vu luu ky chat lugng cao X X X Pat
Cau trdc tai khodn hoat dong & cap ngén hang luu ky (ching khoan X
va tién mat)
Ngudn: FTSE Russell

(if) Trong dgt ra soat gdn nhat clia MSCl vao thang 6/2023, Viét Nam

van chua dudc dua vao danh sich xem xét nang hang do mdi chi
dap Uing 9/18 tiéu chi cta t6 chlc nay. Cac van dé nay cling d3
dugc dé cap trong bdo cdo dinh ky tlf 2021 va Viét Nam van chua
€6 bat cU sy cai thién nao trong cac tiéu chi ma MSCI dua ra.

Téng hap lai, cac tiéu chi chung ma céc td chlic danh gia hau hét déu yéu cau
cai thién dé la: (1) ky quy trudc giao dich, giao dich thanh toan; (2) luéng
thong tin cung cap chi tiét bang cac thi tiéng va (3) han ché vé room cho
nha dau tu ngoai

D3 c6 nhiing dong thai nhat dinh Mac du vay, Chinh pht va B8 Tai chinh d3 c6 nhitng dong thai nham giai quyét

day nhanh tién trinh ndng hang dua nhifng van dé cu thé han, déc biét lién quan tdi van dé pre-funding va cong bd

trén cac tiéu chi ctia FTSE Russell thong tin. Vao ngay 20/03/2024, Uy ban Chiing khoan Nha nudc d3 xin ldy y
kién vé viéc slia d6i, bé sung cac théng tu 119, 120, 121, 96/2020/TT-BTC vdi
muc dich:

- Bd qua cacyéu cau ky quy 100% trudc khi giao dich doi vdi nha dau tu
t6 chlc nudc ngoai. Chi yéu cau co du tién trudc thgi diém thanh vién
[uu ky xac nhan két qua giao dich va nghia vu thanh toan véi VSD.

- Cac congty chiing khoan cé du nang luc tai chinh mdi dugc cung cap
dich vu ky quy khéng can 100%, dé dam bao nghta vu thanh toan dugc
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Pudc nang hang dem lai nhitng
tiém nang tich cuc cho TTCK

Biéu d6 25. So sanh P/E trung binh giia cac thi trudng

bao [&nh bdi cac cong ty chiing khoan trong truéng hdp nha dau tu
khong du tién quyét toan.

- Lo trinh cdng bd théng tin dinh ky, bat thudng bang tiéng anh dua
theo quy mo cac d6i tugng Cong ty niém yét, Cong ty dai ching ké tu
ngay 01/01/2025 - 01/01/2028.

Chiing tdi cho rang day sé la giai phap thao g& viiéng mac lén nhat dua trén
cac tiéu chi ndng hang cta FTSE Russell, dic biét la van dé ky quy trudc giao
dich. C6 ché& nay van dam bao dudc tinh cdng bang cho nha dau tu trong nudc
bai hién nay chi cé6 nhém NDT nay dudc st dung dich vu vay margin. Do dd,
chlng t6i ky vong 1§ trinh s6m nhat thj trudng chiing khoan Viét Nam c6 thé
dudc théng bao nang hang vao 09/2024 t&i day, chinh thiic nang hang bdi FTSE
Russell vao ky danh gia thang 09/2025.

Dién bién ctia thi trudng chifng khoan thuéng c6 xu huéng tich cuc khi cé
thong tin dugc thém vao danh sach theo d&i hodc chap thudn nang hang chinh
thlc. Cac trudng hgp dién hinh nhu la: chi sé Karachi ctia Paskistan d& tang
300% sau khi dudc chap thuan nang hang vao 2009; Kuwait tang 53%, Qatar
tang 20%.... Ngoai ra, hau hét cac thi trudng trong nhém Secondary Emerging
cling c6 mdc dinh gia tich cyc han, véi mlc P/E trung binh vao khoang 15.1 -
cao hadn khoang 20% so vdi cac thj trudng can bién

Thu hut vén dau tu. Néu dudc FTSE Russell chap thuin vao nhém Secondary
Emerging Market, ching t6i udc tinh ty trong cla thi tridng Viét Nam vao
khoang 0.7 - 1% trong ré FTSE Emerging Index, tU d6 cé thé thu hat tir 800
triéu - 1 ty USD vOn dau tu mdi tuf cac quy ETF. Ngoai ra, theo udc tinh cua
Ngan hang Thé gidi, viéc ndng hang thanh cong lén thi trudng mdi néi ¢ thé
mang lai cho Viét Nam thém 10 ty USD vén dau tu, bao gom ca von tryc tiép va
gian tiép.

Tang niém tin va minh bach. Viéc thi trudng chiing khodn dugc nang hang
thudng di kém vdi sy tang cudng minh bach va quy trinh quan ly, tr dé tao ra
mot moi trudng dau tu an toan va dang tin cay han.

Biéu d6 26. Udc tinh ty trong chia Viét Nam khi dugc thém vao
chi s6 Emerging Market cia FTSE

Secondary o Phillippines Kuwait Qatar ViétNam
Emerging
I Ty trong 0.81%  0.94%  1.02% (%i'n,f:‘)’
Frontier 123
Vén héa (ty USD) 321 156 140 210
0 s 12) 113 20

Ngudn: Bloomberg, KBSV téng hgp
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3. Fed va ruiro suy thoai tai My

Vé tong thé dién bién nén kinh té Trong kich ban cd sd, chiing t6i duy tri du bao vé nén kinh té My s& tranh dugc

My, chinh sach diéu hanh cha FED cudc suy thodi trong nam nay trong boi canh cac s6 liéu vi mo cong bé thdi

tac dong tich cuc lén TTCK Viét gian qua cho thay sy vitng vang clia nén kinh té hang dau thé gigi. bong thdi,

Nam trong ndm 2024 chidng t6i day Ui so vdi bdo cdo gan nhat thgi diém ha 13i suat clia FED lan dau
sé rdi vao ky hop thang 6 nam 2024, va tdng cong FED sé ha |3i suat 3 [an trong
nam 2024.

Tac dong doi v4i TTCK Viét Nam ¢6 phan trai chiéu. Vé mat tich cuc, cac s6 liéu
vi mé ctia My cho thay su viing vang cla nén kinh t&, giam thi€u rui ro suy
thoai, gitp cac chi s6 chinh ctia TTCK nudc nay lién tuc dat dinh la yéu té ¢d tac
dong tich cuc v8i TTCK Viét Nam do su déng pha nhat dinh dd dugc quan sat
thay trong nhiéu ndm trd lai ddy nhg hiéu Ung tam ly tich cuc.

Vé mat tiéu cuc, viéc lUi thai diém FED ha i suat, két hgp véi sy vitng vang clia
nén kinh t& My khién chi sé DXY (do lugng stic manh déng USD vdi r6 6 loai tién
té), trai qua nhip héi phuc manh, két hgp cac yéu to khac nhu nhu cadu USD cao
giai doan dau nam, chénh l&ch 3i suat USD-VND kich hoat déng thai giao dich
dau ca ty gid, khién ap lyc ty gia xuat hién ngay trong nhifng thang dau nam, va
NHNN d& cé ddng thai hat rong tin phiéu giai doan giiia thang 3. DU vay, ching
t6i danh gia ap luc nay s& chi mang tinh thai diém va cang gan thgi di€ém FED
ha 3i suat, xu hudng DXY s& cang ha nhiét, trong khi nhu cadu USD trong nudc
giai doan dau nam cling sé dan qua di.

Vé téng thé, chling tbi duy tri quan diém tich cuc d&i vdi nhiing tac dong clia
TTCK MY, va dong thai diéu hanh cta FED |én TTCK Viét Nam trong ndm 2024,

Biéu d6 27. FED Dot Plot Biéu d6 28. Lai suat ngu y thdi diém hién tai

Compare with MNone  Previous Custom [ ]
,,,,, Funds Taraet Rate

Implied Fed Funds Target Rate

26
Projection Year End

Nguon: Bloomberg, KBSV
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FED sé ha l3i suat vao ky hop thang Trong tuyén bé chinh thic tai cudc hop thang 3, biéu d6 Dot-plot (Biéu d6 27)

6, va c6 3 lan ha trong nam nay FED cho biét van ¢4 ké hoach cat giam 3i sudt ba [an trong nd3m nay mai lan
25bps, tudng (ing dung véi dy bao dugc dua ra trudc dé hoi thang 12 nam
ngoai. Tai thdi diém dau thang 4, cdng cu theo dbi |&i suat CME FedWatch thé
hién nha dau tu dang dat cudc kha nang Fed giam [&i [an d3u tién trong thang 6
(3 hdn 50%. Theo nhu éng Powell, viéc ha |i suat [a can thiét dé tranh cac tac
dong tiéu cuc lén nén kinh t&, nhung thai diém da bi day ui so vdi ky vong cach
day vai thang cua thi trudng la rai vao thang 3 do:

S6 liéu CPI (%YoY) cua My dang co diu hiéu chiing lai téc dé gidm trong nhiing
thang dau nam 2024. CPI thang 2 tang 3.2% YoY, cao hon 0.1 bps (diém phan
trdm) so v8i thang 1 va vugt muc ky vong cua thi trudng trudc dé (3.1%). Trong
khi dé, CPI118i (loai bo gia thuc pham va nang lugng) giam nhe vé mdic 3.8% YoY
(ky vong thi trudng: 3.7%). Du da giam 2/3 tu mdc dinh 9% thiét [3p trong ndm
2022, lam phat M§ van con tudng ddi xa mlc muc tiéu 2% cla FED. Diéu nay
cho thay kinh t&€ M van con chua hét ndi lo lam phat trong ngén han. Nhin
chung, tinh tlf d@u ndm, CPI d3 ha nhiét vdi t6c dd chdm va dai dang hon ky
vong

Nhiing thang gan diy, Nang luong dang la mét trong nhiing yéu té anh nhiéu
tdi CPI. Gia dau WTI d& tang han 16% tU mdc 72 USD/thung tU d&au ndm [&n 85
USD/thung vao thgi diém cudi thang 3. Gia dau trd lai do anh hudng clia xung
dot dia chinh tri va chinh sach cat gidm san lugng clia OPEC+ tic ddng dén
ngudn cung trén toan cau, trong khi nhu cau tiéu thu van tugng déi cao. Ching
toi cho rang vdi thong tin Nga cdm xuat khau xang dau vi lo ngai thiéu nguén
cung trong nudc va tinh hinh xung d6t dia chinh tri dién bién phuc tap, gia dau
nhiéu kha ndng sé tiép tuc neo va phan nao ray lén lo ngai vé ap luc lam phat.

Biéu d6 29. Chi sé CPI va CPI l3i cia M§ (%YoY) Biéu d6 30. Lam phat siéu 5i (%YoY)
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Biéu d6 31. Gia xdng trung binh tai My va gia dau WTI

Biéu d6 32. Déng gép clia mdt s6 cau phan trong ré lam phat
My
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Nguon: Bloomberg, KBSV

Niém tin cGia FED vé lam phat My sé
ha nhiét vé gan muc 2%

Biéu d6 33. S gidy phép xay dung cap mdi cua My

Ngudn: Bloomberg, KBSV

Du vay, quan chic FED cling d thé hién niém tin lam phat My s& ha nhiétva
ti€n gan muc 2% trong thdi gian t8i, nhG 2 yéu t6:

Theo éng Powell phat biéu sau cudc hop, éng cé niém tin gid nha &' sé ha nhiét.
Theo ching t6i quan sat, gia Nha &, luu trd thang 2 tang 0.4% MoM va 5.8% Yoy,
c6 dau hiéu cham lai dang ké so véi mic tang cta cung ky nam trudc (8.1%
YoY). Tuy nhién, ching tdi cling luu y rang s6 liéu lam phat cdu phan Nha & luu
trd s& c6 dd tré so vdi tinh hinh thuc té dang dién ra trén thi trudng. Ve thi
trudng Bat dong san tai My hién tai, nha & san sang dé ban tang 2% MoM, dat
1.01 triéu cdn. Doanh s& ban nha hién c6 nhich nhe va sé lugng gidy phép cap
xdy dung trong thang 2 dat 1,489,000 gidy phép va & mdc trung binh so vdi
2023. Tinh hinh thi trudng cudi nam 2023 gan nhu di ngang va chua cho thay
nhiéu cai thién. Theo d6, ching t6i tié€p tuc ky vong cau phan Nha & luu trd sé
ti€p tuc ha nhiét trong thgi gian tdi, giam ap luc |én lam phat.

Thi truong lao dong My co ddu hiéu ha nhiét. Ty |é that nghiép clia My tang lén
3.9% tU 3.7% trong thang 1, danh dau mdic cao nhat ké ti thang 1/2022. Thang
3, ty | that nghiép giam nhe xuéng mUc 3.8% thap hon du doan nhung van cao
hon mdc trung binh 2023. Ngoai ra, B6 Lao dong My cling cap nhat lai so liéu
viéc lam trong thang 12/2023 va thang 1/2024, khién téng s viéc [am tao ra
trong hai thang nay giam téng cong 167,000 so vdi dii liéu cdng bo trudc do.
MGt dau hiéu khac cho thay thi trudng viéc lam ctiia My dang ha nhiét la mic
tang trudng tién luong theo gid trong thang 2 chi tdng 0.1% MoM. Ty | nay
cham lai dang ké so vGi muc tang 0.5% MoM trong thang 1.

Biéu d6 34. Doanh thu s6 ban nha tai Mj
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Biéu d6 35. Ty lé tham gia lao ddng tai My

Biéu d6 36. Tang trudng tién luong va ty & cong viéc m& mdi
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Nguon: Bloomberg, KBSV

Nén kinh té My sé& khéng rai vao suy
thodi nhung cham lai
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Biéu do 37.

Ngudn: Bloomberg, KBSV

Ty |& that nghiép tai My
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Ngudn: Bloomberg, KBSV téng hgp

Chung t6i duy tri quan diém nén kinh té M§ s& tranh khoi mot cudc suy thodi
nhg cac chi tiéu vi mo vitng vang cong b6 trong thai gian gan day nhu chi sé
PMI tang trén mdc 50 tU dau nam, dat 51.9 trong thang 3 (vling cao nhat trong
21 thang gan day) cho thdy sy mé rong trong linh vuc san xuat; doanh s6 ban
nha hién c6 thang 2 tang 9% MoM dat 4.48 triéu USD (ky vong: 3.95 triéu USD);
that nghiép van dudc kiém sodt  mlc én dinh... Ngoai ra, phat biéu cta
Powell gan day cling c6 quan diém khong nhiéu nguy cd suy thoai kinh té tai
thgi diém hién tai.

Tuy nhién téc d0 tang trudng GDP trong 2024 s& cham lai so v6i ndm ngoai:

Tiéu dung ca nhan: S6 liéu tiéu dung ca nhan cham lai trong 2 thang
dau ndm. Tang trudng doanh sé ban lé dat 1.5% YoV, cai thién so vdi
thang 1 nhung van thap hon muc trung binh trong ndm 2023 (3.3%).
Ngudi dan My dudng nhu dang that chit chi tiéu han trong bdi canh
thu nhap thuc t€ va tién tiét kiém suy giam dan. Vay ng cla cac ho gia
dinh ngay cang tang. Sé liéu du nd cho vay tiéu dung tai My da di lén
lién ti€p, dat 1.1 ti USD trong Quy 4/2023. Nguai dan dang chi tiéu
nhiéu han thu nhap, theo d6 ng dich vu va ng qua han gia tang tusng
(ing. Tang trudng thu nhap kha dung cta ngudi dan My chi dat 2.1%
YoY, thap han mic trung binh 2023 (4.2%). Ngoai ra, tdm ly “mua
ngay, tra sau” cling c6 thé anh hudng dén chi tiéu trong tudng lai khi



Biéu d6 38. Tang trudng Ban lé danh nghia

cac héa dan dén han. Do dd, chiing t6i du bao tang trudng chi tiéu tiéu
dung ndi chung sé cham lai cho dén khi cac ho gia dinh tim dugc can
bang gilla thu nhap, ng, tiét kiém va chi tiéu.

Hoat ddéng san xuat va dau tu: Chisd san xuat cdng nghiép ctia My
giam so vdi cung ky trong thang 2 dau nam. Tang trudng trong thang 2
va thang 1 ghi nhan [&n UGt -0.23% YoY va -0.31% YoY. Diéu nay cho
thay su suy yéu trong [inh vuc san xuat cong nghiép. Tang trudng dau
tu kinh doanh d3 cham lai trong nifa ddu ndam 2023 do l&i suat tang va
diéu nay rat cd thé con tiép tuc trong ndfa dau ndm nay. Tuy nhién,
ching t6i nhan thay dau tu vao san xuat tai My trong thai gian gan day
gia tang, ddc biét [a ddu tu vao cong nghé cao. Ching toi ky vong vdi
sy dau tu nay nén kinh té My cé thé cé cd huych dé cai thién tang
trudng, bu ddp su cham lai trong tiéu duing cé nhan.

Biéu d6 39. Chi s “ky vong” clia ngudi tiéu dung
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Nguon: Bloomberg, KBSV

Bi€u d6 40. Tang trudng thu nhap kha dung tai My (%yoy)

Ngudn: Bloomberg, Conference Board, KBSV

Biéu d6 41. Du ng cho vay tiéu dung
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Biéu d6 42. Tang trudng san xuit cdng nghiép tai My (%YoY)
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Ngudn: Bloomberg, KBSV téng hgp

IV. Chu deé dautu

1. Xuat khau héi phuc

Hoat dong xuat nhap kh3u van a diém séng ndi bat trong 3 thang dau nam
2024, dén tl viéc cac thi trudng 18n phuc hoi hoat déng tiéu thu, mua sdm nhu
la MY, Chau Au va Trung Quéc, trong béi canh nhiéu dip & va ky nghi Tét triing
v@i giai doan cuéi nam va dau nam.

Theo s6 liéu cia Téng cuc Thong ké, tinh chung 3 thang dau nam téng kim
ngach xuat, nhap khau hang hda ctia Viét Nam udc dat 178.04 ty USD (+15.5%
YoY), trong d6 xuat khdu dat 93.06 ty USD (+17% YoY). Can can thuong mai
hang hda xuat siéu 8.08 ty USD, tdng manh so vGi muc 4 ty USD trong 2 thang

dau 2024.
Biéu d6 43. Gia tri xuat khau ctia Viét Nam Biéu d6 44. Ty trong xuat kh3u cua Viét Nam sang cac quéc gia
(Ty USD)
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Chuing t6i ky vong hoat dong xuat khau cla Viét Nam ti€p tuc sé phuc héi trong
thdi gian tdi nha:

(i) Lam phat dang trong xu hudng ha nhiét dan va dang tién téi mdc
muc tiéu cta cac nén kinh té I6n, diéu nay sé md dudng cho tién
trinh ha |&i suat trong tudng lai, tao tién dé cho viéc phuc hoi hoat
dong san xuat kinh doanh va tiéu thu

(ii) Du kién trong thdi gian t&i, nhu cau [ap day hang tén kho trd lai &
cac nén kinh té€ dem dén nhiéu tin hiéu kha quan cho cac doanh
nghiép co ty trong xuat khau cao & Viét Nam. S& lugng cac dan
hang mdi tang [&n v3i viéc chi sé PMI dat mdic 50.4 G thang 2/2024,
hoi phuc ti ngudng 47.3 tu thang 11/2023.

Biéu db 45. Tang trudng hang ton kho ban 1é tai My
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Biéu db 46. Chi s CPI 8 mdt s6 nén Kinh té 18n Biéu d6 47. Chi s PMI clia Viét Nam
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Ngudn: KBSV tdng hgp

Dét may la mot trong nhiing mat

Trong 2 thang dau nam 2024, xuat khadu dét may d3 dat 5.2 ty USD (+15% YoY),
hang xuat khau cha luc

xép th( 4 trong nhém mat hang c6 kim ngach cao nhat ca nudc. Day ciing [a
mUc cao nhat tif trudc ti nay chi sau ndm 2022 - thdi diém md clia hau Covid.
Chung téi cho rang, trong thdi gian tdi, gia tri xuat khdu nganh hang dét may
van s& duy tri mlc tdng trudng héi phuc tét so véi mic nén thap clia ndm 2023
nhg:

(iii) Tén kho cac san pham may mac & My (thi trudng xuat khau dét
may chinh ctia Viét Nam) dang xudng gan muc thap nhat ké tu
ndm 2015, néu khdng tinh giai doan Covid-19. Bén canh dd, sau
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Biéu d6 48. Gia tri xuat khau mat hang dét may

khi mét thdi gian lién tuc cat giam do nhu cau tiéu thu yéu, cic
doanh nghiép thgi trang dang c6 nhiing dong thai gia tang hang
ton kho trd lai va cac don hang mdéi da dugc dat cho dén hét
Q2/2024 &€ phuc vu cho giai doan chuyén mua, cling nhu thai
diém dién ra thé van hoéi Olympic mua hé

Biéu d6 49. T6n kho cac san pham may méc & My (triéu USD)
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Biéu d6 50. Tén kho cac doanh nghiép Sportwear (triéu Bi€u d6 51. Tén kho cac doanh nghiép Fast Fashion
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Ngudn: KBSV téng hgp

Méac du chua cé qua nhiéu tin hiéu
khgi sac, chiing tdi ky vong nhiing
diém sang ctia nganh Thuy san sé
xuat hién rd nét hon ti nla cudi
2024
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Ngudn: KBSV téng hgp

(iv) Gia nguyén vat liéu dau vao phuc vu cho qua trinh ché cac loai sgi
téng hgp, tu nhién va gia cac loai vai, sgi cotton phuc vu cho viéc
gia cdng m3t hang may mac d3 bat dau cé su hdi phuc +11.2% so
vGi mic day gan nhat, cho thay nhu cau st dung dm dan, cac day
chuyén san xuit d3 bt dau gia tdng cdng suat trd lai va cdc don
hang lién tuc d& vé. Bén canh do, cac doanh nghiép dét may cé cd
hdi tdn dung lugng hang ton kho nguyén vat liéu & mat bang gia
thap trudc d6 dé cai thién bién lgi nhudn gbp trong quy téi.

Xuat kh3u thay san thang 2/2024 cla ca nudc dat 564 triéu USD (-8% YoY) do
thang 2 rdi vao ky nghi Tét Nguyén dan. Mac du vay, liiy ké 2 thang dau nam,
xuat khau thay san dat trén 1.3 ty USD (+23% YoY). Sau khi sut giam lién tuc ti
Quy 4/2022, xuat kh3u cé chiéu hudng tich cuc hon bt dau tir thang cudi ndm
2023 khi nhu cdu mua hang phuc vu dip l& Tét & nhiéu thi trudng gia tdng, nhat
la Trung Quéc va khu vuc chau A, cling v8i nhu cau dm trd lai & cac nudc
phudng Tay.



Biéu d6 52. Gia tri xuat khau mat hang thay san cua Viét

Nam

Tuy nhién chiing téi cho rang, nhu cau tiéu thu ddi v8i nhém thdy san tam thdgi
van chua cé qua nhiéu tin hiéu tich cuc rd rang trong thai gian ti va mdc do
phuc hoi giai doan dau nam cé thé phan I6n dén tif yéu t6 mua vu. DI liéu chi
s6 niém tin ngugi tiéu dung My théng ké bgi Conference Board (Consumer
Confidence) d3 giam [an dau tién ké tu thang 10/2023, diéu nay cho thay mUc
dé lac quan vé tang truong thu nhap cling nhu mic d6 chi tiéu cta ngudi dan
M§ d& giam dan. Mac du vay, ching t6i ky vong nhiing di€m sang ctia nganh
Thay san s& xuat hién rd nét hon ké ti nlfa cudi ndm 2024 dén tur:

(i

Tén kho thly san va lam phat thuc pham dang cé tin hiéu ha nhiét
& mot trong nhiing thi trudng xuat khau chu luc [a My. Diéu nay sé
md ra cd hoi gia tang tiéu thu trd lai cdc mat hang khong thiét
yéu, mdt khi lam phat quay trd vé miic muc tiéu cta cac cd quan
diéu hanh va l9 trinh ha l3i suit s6m dugc thuc hién.

Cac doanh nghiép xuat kh3u c6 thé dudc hudng Igi tUf viéc ngudn
cung thay san du kién thiéu hut trong nam 2024, dac biét la ca tra
do (1) gia thic dn chan nudi ca giong duy tri & ngudng cao va gia
ca nguyén liéu & mdc thap trong thgi gian dai, day ngudi dan thu
hep quy mé nudi tréng (2) nguén cung ca gidng suy giam anh
hudng bdi diéu kién thdgi tiét khong 6n dinh. NhG d6, cac doanh
nghiép c6 cd hoi tang gid ban va cai thién bién Igi nhudn gop.

Biéu d6 53. Lam phat thuc pham tai My
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Ngudn: KBSV téng hgp

Bi€u do 54. Gia ca tra xuat khau
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Biéu d6 55. Gia ca tra trong nudc
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Bang 1. C8 phiéu ky vong hudng Igi tif xu hudng xuat khau hdi phuc

Cé phiéu Nganh Trién vong

- Ton kho quan &o tai thi trudng My va cac thudng hiéu thdgi trang ndi tiéng tiép tuc neo § muc thap

- TNG ¢4 di thé trong viéc duy tri don hang vdi cac thudng hiéu cii va thu hat thém dan hang mdi nha dap Un
tiéu chi lién quan t8i ESG

- Tang cdng suat trd lai tif cudi 2023

TNG Dét may

- Lam phat dang cho nhiing tin hiéu ha nhiét, hé trg nhu cu tiéu thy phuc hdi
VHC Thiysédn - C4 thit trang ngudn géc tif Nga ti€p tuc bi dp thué, siét chdt nhap khau bdi M§ va EU
- Gia ca giéng va ca nguyén liéu tang trd lai, ky vong cai thién gid don hang xuat khau

Ngudn: KBSV Téng hgp

2. FDI khdi sic

Dong vén FDI vao Viét Nam tang Trong ndm 2023, Viét Nam tiép tuc ding viing trén ban d6 FDI toan cau vdi vi

trudng manh mé thé ngay cang dugc cing c6. Téng von dang ky dau tu truc ti€p nudc ngoai liy
ké ca nam 2023 dat mc 36.61 ty USD, tang manh 32.2% YoY. V&n FDI giai ngan
tang 3.5% YoV, dat 23.18 ty USD - mic cao nhat so v3i cung ky giai doan 2017-
2023. Nhiing tin hiéu tich cyc tiép tuc dugc ghi nhan ngay trong dau nam 2024,
von FDI dang ky va thuc hién quy 1 [an lugt dat 6.17 ty USD (+13.4% YoY) va
4.63 ty USD (+7.1% YoY). Chlng t6i ky vong dong vén FDI vao Viét Nam sé tang
trudng manh mé trong 2024 nhd nhiing yéu to sau:

Biéu db 56. Von FDI thuc hién va FDI dang ky theo nam Biéu d6 57. Vén FDI thuc hién va FDI dang ky theo thang
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Viét Nam ti€p tuc hudng Lgi tif xu i) Trong bdicanh cac cudc xung dot dia chinh tri ngay mot leo thang, dac
hudng da dang héa chuéi cung ling biét | cang thang gilta M§ va Trung Quéc d3 thic day lan séng chuyén

dich san xuat ra khoi Trung Quéc nham da dang hda chubi cung Ung.
Viét Nam vdi vi tri dia ly chién lugc & trung tdm khu vuc Déng Nam A,
cling nhu ¢6 moi trudng kinh doanh thuén [gi va luc lugng lao dong tré
do6i dao da trd thanh diém dén hap dan cho cac nha san xuat. Giai doan
2018-2023, can can thudng mai cta Viét Nam véGi My da tang 2.7 lan,
dlng th 4 trong cac nudc c6 thang du thuong mai I6n nhat véi My sau
Mexico, Trung Qudc va Canada. Viét Nam cling la diém dén mdi clia cac
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Biéu d6 58. Can can thudng mai Viét Nam véi My

nha may cong nghé cao nhu Apple, Samsung, Foxconn, Pegatron... Theo
JPMorgan, Viét Nam s& déng vai trd quan trong trong chudi cung tng
san xudt cua Apple khi cung cap khoang 65% AirPods, 5% MacBook, 20%
iPad va Apple Watch vao nam 2025.

Biéu d6 59. Can can thudng mai véi My/ téng CCTM ctia My
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Ngudn: Téng Cuc Thdng K&, KBSV

Cé san nhiéu Igi thé canh tranh dé

thu hat dong vén FDI

(ii)

Biéu d6 60. Gia dién binh quan cho doanh nghiép

Ngudn: International Trade Centre, KBSV

Viét Nam ¢4 sén nhiing Igi thé canh tranh so vdi khu vuc va cac nudc dai
tha khac bao gdm tinh hinh kinh t&, chinh tri 8n dinh, vi tri chién ludc
thuan gi cho hoat dong dau tu, s6 lugng In hiép dinh thudng mai ty do
da ky két, luc lugng lao dong ré doi dao va chi phi san xuat canh tranh.
Trong dd, chi phi dién nang clia Viét Nam kha hap dan, gia dién binh
quan cho doanh nghiép dat 0.078 USD/kWh - m{ic kha thap so véi khu
vuc va cac nudc canh tranh nhu Trung Quéc va An D6 (biéu do 60). Day
13 |gi thé khéng nhé cuda Viét Nam dé thu hit FDI do dién la mot dau vao
san xuat quan trong. Ngoai ra, Chinh pha Viét Nam cling khéng ngling
day manh thu hdt dau tu nudc ngoai bang viéc ban hanh nhiing géi hd
trg hap dan, tao dung méi trudng kinh doanh thuan Igi, chi trong xay
dung, ndng cap cd s6 ha tang... Theo EuroCham, niém tin kinh doanh
ctia cdc doanh nghiép Chau Au tai Viét Nam cai thién rd rét khi chi sé BCI
tang |én 46.3 trong quy 4 tU mic 45.1 di€ém cua quy 3, cho thay moi
trugng kinh doanh cuia Viét Nam dang ¢ xu hudng cai thién rd rét sau
khi suy gidam do dai dich.

Biéu d6 61. Ludng cho cdng nhan san xuat (USD/thang)
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Biéu d6 62. Nang suat lao ddng nam 2023

Biéu db 63. Chi 56 niém tin kinh doanh chau Au tai Viét Nam

(USD/gid) Sanluong  @CAGR 2018-2023 (diém)
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Ngudn: World Bank, KBSV Ngudn: EuroCham, KBSV
Thanh cdng trong viéc ngoai giao, iiiy Hoat ddng thuong mai va thu hat FDI cling dudc hudng lgi thong qua
hgp tac, xuc tién thuong mai vdi viéc thlc day hgp tac, ndng cap méi quan hé chién ludc toan dién véi
cac nén kinh té I8n M, Nhat Ban, Uc va cac chuyén thim ngoai giao xdc tién hoat déng hop
tac vdi cac quoc gia ldn nhu Trung Qudc, Han Quéc. Dac biét, quan hé
ngoai giao v8i M§ dd md ra ca hdi d6i v8i nganh céng nghiép ban dan khi
Viét Nam ¢4 |gi thé la s& hitu trii lugng dat hiém |6n thi 2 thé gidi va tri
lugng vonfram [n th( 3 thé gidi. Ca 2 déu la nguyén liéu d&u vao quan
trong cho nganh san xuat cong nghé cao.
Bi€u d6 64. Cac nudc cé trif lugng dat hi€m IGn nhat Biéu d6 65. Cac nudc cé trif lugng vonfram I6n nhat
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Tac déng clia thué téi thi€u toan
cau & muc thap

Nhém bat ddng san khu cdng
nghiép dudc hudng gi truc ti€p nhg
nhu cau thué dat tang
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Ngudn: Cuc Khao sét dia chat My, KBSV

iv)  Viét Nam d3 chinh thiic 4p dung thué t6i thi€u toan cau 15% dai véi cac
tp doan da qudc gia tlf ngdy 1/1/2024. Ching téi cho rang tac dong dai
vGi viéc thu hat FDI [ khéng [8n khi s6 liéu FDI dang ky mdi trong quy
dau ndm 2024 van tang trudng manh, bén canh dé cac quéc gia canh
tranh vé FDI v3i Viét Nam nhu Malaysia, Indonesia va Thai Lan cling
tham gia quy dinh vé thué nay. Chinh phu ciing dang nghién c(tu d€ ban
hanh nhitng uu dai thay thé ho trg doanh nghiép FDI trén cd s& ngudn
thu tu thué toi phiéu toan cdu dé duy tri Igi thé canh tranh.

Nhém bat dong san khu céng nghiép dugc hudng Igi truc ti€p khi dong von FDI
h6i phuc thic day nhu cau thué dat KCN, cu thé la cau vé linh vuc dién tdi tai
mién B3c va cac linh vuc khac bao gom san xuat 6 t6, may mac va bao bi... tim



kiém dat KCN & mién Nam. Theo dd, ching t6i danh gia trién vong ctia nganh
KCN trong nam 2024 la tich cuc nhd: 1) Viét Nam dang day manh dau tu cho co
s& ha tang (cao téc Bac Nam, vanh dai 4 & Ha N&i, cac dy an cang bién, cang
hang khong...) gitip thu hit dugc nhiéu nha dau tu, gia tdng su hap dan va
trién vong dai han clia cac doanh nghiép BDS KCN; 2) Gia cho thué dat KCN dy
kién tiép tuc tang tU 6-12% trong 2024, kéo theo viéc dat & cac tinh cap 2 dugc
ua thich han. Ching tdi va thich cac ¢4 phi€u ma doanh nghiép c¢é KCN hién
hitu véi dién tich san sang cho thué 6n nhu KBC, IDC, PHR, ddc biét trong bdi
canh tinh trang thi€u hut ngudn cung van dang kéo dai: KBC ngoai quy dat
hién hitu I&n dy kién s& sém dua Trang Dué 3 (687 ha) vao khai thac, IDC hién
con t&i hon 700ha dat cho thué con lai cung chinh séch ¢6 tlc hdp dan, PHR ky
vong & KCN Tan Lap 1 va KCN Tan Binh md rong dudc phé duyét.

Biéu db 66. Gia trung binh dat KCN mién Bac cac tinh cip 1 Bi€u d6 67. Gia trung binh dat KCN mién Nam cac tinh cdp 1
Gia (USD/m2/chu ki con lai) - LHS ~—&— Tang trudng - RHS Gia (USD/ms/chu ky con lai) - LHS ~ —&— Téng trudng - RHS
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Ngudn: CBRE, KBSV
Nhém c8 phiéu céng nghé va héa

chat hudng Lgi tif xu hudng phat
trién nganh ban dan

Nhom hudng Lgi gian tiép bao gom
van tai - cAng bién, xay dung
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Ngudn: CBRE, KBSV

Xu hudng dau tu cdc nganh cdng nghé cao, dic biét 1a cdng nghiép ban dan &
Viét Nam s& md ra c6 hdi vé dai han cho ¢8 phiéu cdng nghé va hda chat nhu
FPT, DGC. Chinh pht dang chi dao phat trién nguén nhan luc cho nganh céng
nghiép ban dan, muc tiéu dén ndm 2030 s& dat 30,000 k§ su. Ngoai ra, Quj hod
trg dau tu cho mot sé du an céng nghé cao, trong d6 ¢ cac du an trong nganh
cbng nghiép ban dan du kién s& sém thanh |3p vao gitta ndm 2024.

Theo Téng cuc thdng k&, 73% kim ngach xuat khiu cta Viét Nam nam 2023 dén
tur khu vuc FDI. Theo d6, trong béi canh dong von FDI gia tang, thudng mai
quéc té€ hoi phuc, nhém van tai - cang bién (HAH, GMD) cling sé& dién bién tich
cuc nhd gid cudc ting do cing thang & Bién Do, trong khi d6 ngudn cung méi
han ché va B6 GTVT ciing viia nang gia san boc d& container xudt nhap khau
[én 10%. Nhom doanh nghiép xay dung mang nha xudng (CTD) cling dudc
hudng |gi tif cac du an cdng nghiép c6 vén dau tu FDI thdi gian tdi.



Biéu db 68. Gia tri xuat khiu cdc mat hang khdi doanh nghiép FDI chiém ty trong cao
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Biéu d6 69. Gia tri xuat khau phan theo khu vuc Biéu d6 70. Ty trong cac nudc cé van FDI dang ky nam 2023
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Biéu d6 71. V6n FDI dang ky phan theo khéi nganh nam 2023

B Cong nghiép ché bién, ché tao

M Hoat dong kinh doanh bat dong san
San xuat va phan phéi dién, khi dét, nuwdc néng, hoi
nuéc va didu hoa khéng khi

® Hoat dong tai chinh, ngan hang va bao hiém

B Hoat déng chuyén mén, khoa hoc va céng nghé

M Ban budn va bén 1é; stra chita 6 t6, mé t6, xe mdy va
xe c6 dong co khac

B Khac

Ngudn: FiinProX, KBSV
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Bang 2. Danh muc dau tu mau

V. Danh muc dau tu mau

Gia Gia déng Loi PE 2024 Tang trwéng
Ma muc clra nhuén Fw LNST 2024 Luan diém dau tw Link bdo cao
tiéu 31/03/2024 ki vong Est
- Hudng loi tir xu hwdng gidm cla mat béng I3i suat, gip thanh khoan thi
trudng cai thién manh so vdi cung ky
o o
ssi 42,000 38,500 9% 19.20 30% - Ky vong trién khai hé théng giao dich KRX, dap (ng nang hang thi truong vao ssl
théng 9 clia FTSE
- Quy hoach dién VIl thic ddy mang xay ldp dién va san xuit céng nghiép
PC1 34,200 28,450 20% 19.40 231% - Doanh thu bén dién hdi phuc khi chuyén pha Lanina trong 2H2024 PC1
- Trién vong dai han & mang Khu cong nghiép
- Tin dung téng twéng bén virng trong ndm 2024
VCB 109,600 94,900 15% 14.40 9% - NIM ky vong duoc duy tri 8n dinh nhe chi phi v8n cai thién VCB
- B6 dém dy phong vitng chic
- Ky vong nhu cau thué gian khoan toan cau duy tri tdng trudng giai doan 2024-
PVD 37,800 32,350 17% 20.00 60% 2025 PVD
- Ky vong hudng loi tir siéu dy an L6 B O M6n sém duoc trién khai
- Mang M&C va O&M dugc ky vong hudng loi nhd ting trwdng dai han cla
o o nganh dau khi Viét Nam
PVS 47,100 39,200 20% 17.10 22% - Tim naing ghi nhan thém backlog tir cic dy 4n dién gié ngodi khoi mi PVS
- Tiém nang trdng cac géi thau FSO/FPSO cho céc dy an noi dia sép t&i
- Thi phan néi dia dy bao tiép tuc duy tri sau khi thay d6i b nhan dién
VNM 79500 67,600 18% 15.20 7% - Bién loi nhuan tiép tuc duy tri on dinh trong nam 2024 ) VNM
- Thi trudng nudc ngoai dién bién tich cuc, ti€p da tang trwdng trong nam I
2024
- Tap trung dau tu ha ting cong nghé va m& rong mang ludi trong va ngoai
o o nuéc
vre 98,500 87,900 12% 2080 39% - Thi phan ky vong tang [&n 20% nh& chat luvgng dich vy cai thién va thu hat viP
duoc cac déi tac lon
- Dy ki€n m& ban hai dy én Gem Sky World va Gem Riverside trong Quy
DXG 21,600 20,200 7% 48.63 34% 2,3/2024 DXG
- Ban giao tai du an Opal Skyline va Gem Skyworld hd tro loi nhuan 2024
- Mang cao su ty nhién clia GVR dy ki€n ghi nhan mirc tang trudng dang ké
o o nh& sy phuc hdi dén tir ca gia va san lugng
GVR 35,000 33,150 6% 3740 40% - Nam Tan Uyén 3 va Hiép Thanh 1 dy kién bat dau cho thué [an lwot trong GVR
nam nay va nam sau
- Mang bén 1@ ti€p tuc dan dit ting trwdng véi dong luc tir tinh hinh kinh t&
PNJ 112,000 98,900 13% 10.90 14% khai séc, strc mua hdi phuc PNJ

- Tiép tuc m& méi clra hang, dv dia thj trwong 16n
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https://www.kbsec.com.vn/pic/Service/KBSV_%20Baocaonganh_Chungkhoan.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PC1_Baocaocapnhat_4Q2023_240315.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_VCB_Baocaocapnhat3Q2023%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PVD_Baocaocapnhat_4Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PVS_Baocaocapnhat_4Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VNM_4Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_VTP_Baocaocapnhat_4Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_DXG_20240313.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GVR_Baocaocapnhat_4Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_4Q2023.pdf

VI. Triénvongnganh

Da u kh |' Trién vong: Tich cuc
M3 tiéu biéu: GAS, BSR,

PVS, PVD, PVT

« Gia dau héi phuc vugt ky vong trong 1Q2024. Gia dau tho Brent d3 bt ting
manh tl mdc 76 USD/thung dau ndm [én mic quanh 85 USD/thung trong
thang 3/2024, giip muc gia trung binh dat 81.3 USD/thung trong 1Q2024. Cac
dong luc gilip gia dau tdng gom (1) chinh sdch cat giam 2.2 triéu thung dau
thd/ngay ciia OPEC+ d& tham th3u vao thi trudng va (2) tranh chap tai khu
vuc Bién Do lam gidn doan chudi cung (ing dau thé toan cau; (3) tén kho dau
tho thé gidi thap han du bao cho thay nhu cdu tiéu thu kha quan va (4) it
nhat 7 nha may loc dau cla Nga (tudng dudng 25% cOng suat loc ddu t6i da)
bi thiét hai ndng trong cic cudc tan céng ctia Ukraine, dan dén kha nang
nudc nay phai cat giam san lugng khai thac dau thé.

Ky vong gia dau van duy tri cao trong ndm 2024, it nhat tuong dudng vdi
muc ndm 2023. Cho ca ndm 2024, IEA nang dy bao tang trudng nhu cau dau
tho toan cau én 1.3 triéu thung/ngay trong khi ngudn cung chi tang 0.8 triéu
thung/ngay. Chlng tdi c6 gdc nhin than trong hon khi cho rang tang trudng
nhu cdu dau thé toan cau trong ndm 2024 c6 thé bi anh hudng tiéu cuc bdi
trién vong kinh t& am dam cla Trung Qudc. Tuy nhién, cac yéu t6 nhu (1) tinh
trang thi€u hut gian khoan, (2) OPEC+ duy tri c3t gidm san lugng va (3) chién
su tai Bién D6 va Nga-Ukraine dugc ky vong sé& gidi han tang trudng nguon
cung dau thd, khién can can cung cau duy tri  muc tudng ddi can bang.
Ching t6i ky vong gia dau Brent binh quan cho ndm 2024 dat 83 USD/thung,
tdc a di ngang so v8i nam 2023.

« Ky vong thi trudng cho thué gian khoan duy tri that chit trong giai doan
2024-2025. Viéc gia dau Brent vugt xa méc 70 USD/thung nhu hién tai sé kich
thich cac cong ty thugng nguén day manh hoat déng khai thac do Igi nhuan
dudc dam bao, tU d6 lam nhu cau thué gian khoan ty nang (JU) gia tang.
S&P Global du bao tang trudng von dau tu vao khu vuc thugng nguén nganh
dau khi toan cau sé dat 4% CARG 2023-2027F. Theo d6, khu vuc Trung Dng
sé can khoang 180 gian JU trong giai doan 2024-2025 (so v3i chi 122 gian vao
nam 2022). Cac gian khoan clia Dédng Nam A cling s& bi thu hit vé Trung
Dong, khién khu vuc nay dy bdo sé d6i mat vdi tinh trang tham hut nguon
cung. Hon niia, doi gian khoan JU toan cau dang c6 xu hudng gia hda trong
khi s6 lugng don dat hang dong mdi lai dang & mdc thap ky luc (chi chiém
4% téng sd gian hién tai), khién ngudn cung gian khoan c6 kha nang sé duy
tri that chat trong it nhat 2 nam tdi.
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» Nganh dau khi ndi dia Viét Nam budc vao chu ky tang trudng dai han tu

nam 2024. Trong Quy 4/2023, gbi thau EPC1, EPC2, EPC dudng 6ng dan khi
thudc du an L6 B O Mon d3 dugc trao cho PVS véi gia tri udc tinh vao khoang
1.05 ty USD. Ching t6i ky vong quyét dinh dau tu cui cung (FID) ctia du an
sé chinh thic dugc trao trong giai doan cudi Quy 1- dau Quy 2/2024, gilip cac
bén lién quan cé thé day nhanh tién d6 cong viéc. Cac du an quy mo l6n khac
nhu Lac Da Vang (dd nhan FID); Nam Du U Minh (ky két thoa thuén khung
mua ban khi) va Su Td Trdng 2B (dam phan Hgp déng chia san pham dau khi
mdi) cling sé€ tao ra khoi lugng cong viéc |dn cho cac doanh nghiép dau khi
thugng ngudn trong giai doan 2024-2028.
Trién vong cta c6 phiéu Dau khi theo nhém. Trién vong clia nhém thugng
ngudn (PVD, PVS) van sé tudi sdng nhg vao tang trudng dau tu vao mang E&P
toan cau va khai lugng cong viéc [dn tao ra bdi cac dai du an E&P ndi dia tu
nam 2024. V&i nhém trung ngudn, PVT s& c6 dong luc tang trudng tu (1) dong
gop tU cac tau mua mdi trong giai doan cudi ndm 2023, (2) tiép tuc md rong
do6i tau trong 2024 trong khi (3) gid cudc hang ldng ky vong duy tri 8 mic cao
do bat 6n tai khu vuc Bién Do va Bién Den. Nhém ha nguén nhin chung sé&
hudng Igi tU gia dau thd neo & mlc cao. Tuy nhién tang trudng cliia GAS sé &
chi mdc t6i thiéu do vudng phai cac van dé trong khau tiéu thu khi LNG,
trong khi KQKD ctia BSR bi anh hudng tiéu cuc bdi ky bao dudng [dn kéo dai
gan 1 thang va rui ro bién loc dau (crack spread) sut giam do Trung Quéc day
manh xuat khdu xang dau.
Chuing tdi tiép tuc duy tri quan diém TiCH CUC d6i v8i nganh Dau khi dua
trén ky vong gia dau s& neo ¢ mic cao va sy dm |én cua thi trudng E&P toan
cau va Viét Nam. Cac c6 phiéu nganh dau khi ua thich ca ching t6i s& la PVS
va PVD do mUc gia hién tai chua phan anh hét tiém nang tang trudng én
trong giai doan 2024-2025. C& phiéu PVT cling hlfa hen cé tang trudng tét
trong ndm tGi nhung thi gia hién khéng con hap dan do da cham dén mic gia
muc tiéu cta ching t6i. Cudi cung, cac c6 phi€u GAS va BSR sé& can cé mUc
chiét khau gia t&t han dé bl dap cho trién vong tang trudng & mdic thap
trong nam 2024.

PhYm Minh Higé I Chuyén vidn PhVn t&h
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Thép Trién vong: Tich cuc
M3 tiéu biéu: HPG, HSG,
NKG

+ San lugng tiéu thu ti€p tuc duy tri xu hudng héi phuc. Téng tiéu thu thép
trong 272024 dat 3,9 triéu tan (+32% YoY), trong dd, san lugng tiéu thu tén
ma va HRC tiép tuc dudc duy tri & mdc cao, tang lan [Ugt 35%/32% so v3i
cung ky nhd dong luc tang trudng tdi tif cac thi trudng xuat khau. Tuong tu,
ty trong déng gbp tU kénh xuat khau déi véi thép xay dung trong 272024 tang
6.3% so vdi cung ky, gitip san lugng tiéu thu thép xay dung dat 0.58 triéu tan
(+16% YoY).

* Gia thép diéu chinh trong ngan han. Tai Trung Quéc, t6c dé hdi phuc tU linh
vuc B4t dong san thap hon ky vong khién gia thép va gid quing sat giam lan
lUgt 15%/16% tU dau ndm tdi nay. DU vay, mot vai diém sang da dugc ghi
nhan nhu (1) san lugng ton kho da gia tang trd lai (tap trung & thép xay dung)
tu dau nam tdi nay mac du gia thép trong xu hudng giam, (2) bién 13i gbp cla
cac nha san xuat dang dan hoéi phuc, cho thay tdm ly cla cac nha san xuat da
dugc cai thién va cé thé dang chuan bi cho sy phuc hdi cta thi trudng Bat
ddng san trong 2024. Ching tdi cho rang gia thép trong nudc cling sé chiu ap
lic gidm trong ngdn han, tuy nhién, mic giam s& khong dang ké nhd trién
vong hdi phuc san lugng tiéu thu sé& bu ddp va can bang mat bang gia ndi dia.
D6i vdi cac doanh nghiép san xuat tén ma, thép ong, gia HRC giam sé la co
hdi gia tang tich trif hang tén kho gid ré nham cai thién bién (i gdp trong cac
quy ti€p theo néu ti & quay vong hang ton kho c6 thé dugc kiém soat & miic
tot.

« Ky vong chu ky mdi ctia gia thép bat dau trong 2H2024. Ching tdi ky vong
nganh thép sé& bat dau chu ky tang gid mdi ti 2H2024 nhd (1) nhu cau tiéu
thu thép xay dung ti nhdm Bat ddng san Dan dung hoi phuc khi cac chi dau
tu md ban cac du an mdi/hoan thién cac du an hién hitu, (2) cac dy an dau tu
cbng nhu cau dugng, ham, san bay day manh thi céng, xay dung trong 2024-
2025, (3) thi trudng Bat dong san Trung Qudc tao day va héi phuc.

» HPG va FHS dé xuat ap dung thué chéng ban pha gia HRC nhap tu Trung
Qudc va An D3. 19/03/2024 viia qua, B& KH&DT da nhan dudc dé xuit 4p
dung thué chéng ban pha gia v8i cac san phdm thép cuén can néng nhap
khau tif Trung Quéc va An D6, qud trinh didu tra va két luan sé& kéo dai 12-18
thang. Néu dé xuat dugc théng qua, day sé la thong tin tich cuc cho HPG vdi
du &n Dung Quat 2 chuan bi di vao van hanh tif 1Q2025, nhung la théng tin
tiéu cuc cho trién vong tang trudng KQKD trong trung han ctia cac doanh
nghiép san xuat ton ma nhu HSG, NKG, vdi sy phu thudc vao ngudn HRC gia
canh tranh dé t&i uu chi phi san xuat.

« Hién tai, P/E forward 2024 ctia cac doanh nghiép thép hang dau nhu HPG,
HSG, NKG dang dudc giao dich & quanh vling 15x, chiing tdi cho rang trién
vong KQKD héi phuc da dudc phan anh mét phan vao gia c6 phiéu véi da
tang ti 6-12% tU ddu nam tdi nay. Chung téi khuyén nghi cac nha dau tu céd
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thé can nhac dau tu céc cd phiéu Thép khi gia cd phiéu c6 su diéu chinh, uu
tién cac doanh nghiép cé trién vong md rong quy mé san xuat, hudng Igi ti
gia thép noi dia/xuat khiu tang hodc c6 chi phi san xuat, chi phi hang ton
kho tot, quan tri hang ton kho hiéu qua. Cac cd héi dau tu dang chi y bao
gdm HPG, HSG, NKG.

Nguybn Di’[ ng Nguyén I Chuyan vidn PhYn t&h

Xéy d [.jn g Trién vong: Trung lap

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

Nguon cung cong viéc gia tang nhd Bat dong san Dan dung dan héi phuc.
Trong 4Q2023, s6 lugng dy an, s can hd dugc cap phép xay mdi dat lan lugt
20 dy anva 11,569 can hd, dang chl y, sé can hd dudc cap phép xay mdi tang
92% YoY. Day [a két qua tif cdc chinh sach ho trg thi trudng Bat dong san cla
Chinh Pha nhu (1) ha 3i suat digu hanh, (2) ddy nhanh xtf ly cac diém tic
ngh&n vé mat phap ly can trg tién do trién khai du an cla cac chl dau tu sé
hitu du an ¢ quy dat sach, cc cdu tai chinh lanh manh. Ching t6i ky vong
nganh Bat dong san s& dan hoi phuc trong 2024, di cung véi xu hudng dé,
ngudn cung cong viéc sé gia tang trong 2024 sé& gilp cai thién backlog cua
cac doanh nghiép xay dung dan dung.

Tién d6 gidi ngan vén dau tu cdng sé cai thién han so v§i 2023. K& hoach
giai ngan vén dau tu cdng trong 2024 a 657,000 ty VND, trong do, vén dau tu
cho [inh vyc ha tang giao thong la 422,000 ty VND. Tinh t8i 272024, tién do
giai ngan vén dau tu cong dat 8.7% (so vdi 6.6% clng ky nam trudc). Theo
quan sat ciia KBSV, tién do giai phéng va chuan bi mat bang thi céng ctia cac
du &n cao tdéc trong diém (la giai doan khé khdn va chém thgi gian nhiéu
nhat trong qua trinh xay dung) da dugc ddy nhanh trién khai trong giai doan
2023, va tdi nay, hau hét cdc du &n d3 sdn sang trién khai. Vdiy chi thic day
ctia Chinh Phu, cdc BS ban nganh nham day manh thi cong du an kip tién do,
ching t6i ky vong téc d6 gidi ngan von dau tu cong sé dugc ddy manh trong
2024, tu dé tao dong luc nhdm doanh nghiép thi cong ha tang, dac biét la cac
doanh nghiép tring thau cac du an I8n, trong diém thudc cao téc Bac - Nam,
san bay Long Thanh, etc, dudng vanh dai 3 TP. H6 Chi Minh, dudng vanh dai
4 TP. Ha Ndi, dudng sat cao téc Bac - Nam, etc.

DPay nhanh trién khai cac du an trong diém thudc Quy hoach Dién VIlI
(PDP8). KQKD clia cic doanh nghiép xay lap dién cd su suy gidm dang ké (tU
30-45% so vdi cung ky) trong 2023 do (1) PDP8 dudc phé duyét nhung tién do
trién khai con cham, (2) gia dién chuyén ti€p thap hon ky vong ctia cac chu
dau tu khién nhiéu dy an bi tam ngung. Tuy nhién, véi nguén von FDI dang
ky cao ky luc trong 2023 (dat 36.6 ty VND, +32% YoY), ching téi cho rang nhu
cau tiéu thu va truyén tai dién sé gia tang nham dam bao ngudn dién san
xuat. Trong d6, du an dudng day 500kV mach 3 Quang Trach - Phd N&i da di



34

vao trién khai tlf cudi 4Q2023 va dang dudc day nhanh thi cdng nham dam
bao ti€n d6 hoan thién trong T6/2024. Chlng t6i ky vong gia tri hgp dong ky
mdi ctia cdc doanh nghiép xay l3p dién s& cd su cai thién dang ké trong 2024
nh& ddy manh trién khai cac du an trong di€ém thudc PDP8 (nhiéu du &n c6
han hoan thanh trong 2024-2025), m4t s6 dy an dang chi y bao gom dudng
day 500kV Thanh Héa - Ré Nho Quan - Ha Tinh, dudng day 500kV cum nha
may dién Xebanghieng (Lao) - Lao Bao, dudng day 500kV Hatsan (Lao) - Kon
Tum, dudng day 500kV Van Phong - Binh Dinh, tram bién ap 500kV Quang
Tri, etc.
Ching tdi cho rang hoat ddng dau thau, thi cdng va trién khai du an cuia
cac doanh nghiép xay dung s& nhdn nhip hon tir Q2/2024 tré di, sau giai
doan Tét. Nhdm c6 phiéu xay lap cé miic tang trung binh 5% tif dau nam tdi
nay (n&i bat trong dé [a LCG, TV2 vdi nhiéu thdng tin tich cyc lién quan tdi
viéc ddu thau). Theo quan sat ctia ching t0i, gia c6 phiéu cta cac doanh
nghiép xay lap thudng cé da tang manh khi c¢é cac théng tin tich cuc lién
quan tdi viéc tring thau du an gilip KQKD tdng trudng. Chidng toi nhan thay
¢S hdi dau tu vao cac ¢d phiéu xay dung sé cé sy phan héa rd nét trong 2024-
2025 khi nhém Dan dung, X3y l3p dién sé& dudc hudng Igi tu su phuc hdi clia
thi trudng Bat dong san ciing nhu la viéc day nhanh trién khai cac dy an
thudc PDP8, trong khi d6, cac du an dau tu cong trong diém d3& lua chon
dugc nha dau tu tif giai doan trudc va dan chuyén sang giai doan day nhanh
tién do trién khai, xay dung. Ching t6i khuyén nghi nha dau tu xem xét cc hdi
tham gia vao céc c8 phiéu xay lap khi gia c6 phiéu diéu chinh, uu tién cac
doanh nghiép c6 nén tang kinh doanh t6t, c6 lgi thé canh tranh va giil vi tri
dan dau trong tiing linh vuc riéng, c6 cd cau tai chinh, tai san lanh manh. M6t
s6 c6 phiéu dang chi y bao gém: CTD, VCG, HHV, LCG, PC1, TV2.

Nguybn DF*[ ng Nguyén I Chuyan vidn PhYn t&h

e Cang bién; Trung lap vdi
ai bién vantaibién
Ma tiéu biéu: GMD, VSC,
HAH, VOS

Cé 1 g B i én , Trién vong: Tich cuc vdi
nt

« San lugng hang héa thdng qua cang bién ca nudc van dang ti€p tuc da tang

trudng tich cuc. Theo théng ké clia Cuc Hang hai Viét Nam, iy ké 2 thang
dau 2024, san lugng hang hda théng qua hé thdng cang bién Viét Nam dat
hon 111 triéu tan (+5% yoy). Trong d6 san lugng hang nhap khau tang han
6% so véi cung ky dat 34 triéu tan, lugng hang xuat khau tang 2% dat 29 triéu
tan, hang noi dia ghi nhan han 45 triéu tan, di ngang so vdi cung ky. Riéng
hang container ghi nhan san lugng 2 thang dau 2024 dat han 4 triéu Teu,
tang 12% so vdi cling ky 2023 va cao hdn hon 3% so vdi lly ké 2 thang dau
2022.
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T&c dd phuc héi ctia khéi cang phia Nam ¢é xu hudng tich cuc hon khai
cang phia Bac. Lily ké 2 thang dau 2024, hang hda théng qua cang khu vuc
Ba Ria - Viing Tau dat 13.1 triéu tan (+38.1% yoy) trong khi hang héa théng
qua cang khu vuc Hai Phong dat 22.1 triéu Teu (+6.6% yoy). Toc d6 phuc héi
cta khai cang mién Nam du kién van tiép tuc dan trudc do (1) mdc nén thap
tlf 2023 va (2) nhu cdu vé hang héa tif chau Au va My dac biét vé quan do, day
dép, plastics dang cé xu hudng tang trd lai - day la cac déi tac chinh cta khoi
cang Cai Mép va TP.HCM.

Trién vong cta khdi nganh cang bién ndm 2024 la kha tich cuc. DU van chiu
nhiing rui ro nhat dinh tif bat 8n kinh té thé gidi va canh tranh gay gat trong
khu vyc, ching toi dy kién két qua kinh doanh cta cac doanh nghiép cang
bi€n s& cai thién trong nam nay nhg sy phuc hoi ca vé gia va san lugng. Cu
thé: (1) xudt nhap khau ki vong tiép tuc da tang trudng trong thai gian téi do
nhu cau tai My va Trung Qudc phuc héi, My va EU dang c6 mUc tén kho cham
déy du kién s& bat dau tang ton kho trd lai, (2) du n nao nét ludng kénh Ha
Nam cla hé théng cang Hai Phong s& nang cao kha nang lam hang va dén
tau clia cac cang khu vuc nay, thu hit dugc cac hang tau [8n mdi, (3) gia dich
vu cang bién dy kién tang trung binh tir 5 - 10% so véi 2023 do gia cudc dich
vu cang G Viét Nam dang thap han cac nudc trong khu vuc, cling nhu viéc
nhan anh hudng tich cyc tU TT 39/2023/TT-BGTVT vé viéc tang gia san dich vy
cang bién c6 hiéu luc tu gilia thang 2 vifa qua.

Chung t6i giil nhan dinh trung 13p véi khéi nganh van tai bién. Chu ky di
xudng clia nganh van tai bién dugc cho la d3 dudc rdt ngan do tac ddng cla
cdng thang Bién 4. V4i s6 ludng cac bén lién quan trong nganh chiu anh
hudng tu gian doan kéo dai & Bién Dd dang tang 1én, thi trudng thué tau du
kién van tich cuc trong thai gian tdi. Chi sé gia cho thué tau dinh han dang
trén da hoéi phuc tit dau nam dén nay, quay trd lai mic dinh 1 ndm du van
dang thap han rat nhiéu so véi héi dinh di€m cudi 2022, dau 2023. Tuy nhién,
gia cudc giao ngay lai c6 ddu hiéu ha nhiét tuf cudi thang 1 sau khi tang déc tu
hoi dau thang 12. Gia giao ngay dang trén da giam trén tat ca cac tuyén
chinh, tuy nhién van dang & mdic cao hon 70% so vdi cling ky ndm ngoai. Vé
trung va dai han, nganh van tai bién van phai déi mat vdi cic khé khan dén tu
lo ngai tinh trang du thifa cung tau xay ra khi ma cac dan tau déng mdi van
ngay cang tang cao va nhanh han téc d6 pha bé tau cili.

Chung t6i danh gia du tinh hinh chung ctia nganh la kha tich cuc nhung
khdng phai doanh nghiép nao ciing cé thé hudng Igi tif cic yéu té phuc hoi
cta nganh do gi thé vé quy mé la khac nhau cling nhu tinh hinh canh tranh
gilta cdc cang tai nhiéu khu vuc van con kha gay gat. Nha dau tu cd thé lua
chon cc doanh nghiép cang va van tai bién quy mé dau nganh, cé tiém nang
tang trudng tich cuc, cd cau tai chinh lanh manh nhu GMD, HAH va xem xét
md vi thé khi gia c6 phiéu cé su diéu chinh du sau.

Nguybn Ngj c Anh I Chuyan vidn Ph¥Yn t&h
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Bé't don g SQn Trién vong: Tich cuc
) M3 tiéu biéu: KBC, GVR,

KCN IDC, PHR

« Thu hit FDI ctia Viét Nam 2024 tiép tuc khdi sac cho th3y tiém ning cla
nganh KCN trong dai han. Cu thé, tinh dén 20/03/2024 téng vén FDI dang ky
cap mdi, diéu chinh va gép vén mua ¢4 phan vao Viét Nam 2024 dat hgn 6.17
ty USD (+13.4% yoy). Tinh tU d&u ndm, c6 644 du an mdi dugc cap GCN dang
ky dau tu (+23.4% yoy), téng vén dang ky dat hon 4.77 ty USD (+57.9% yoy).
Hién ca nudc ¢4 39,758 du an con hiéu luc véi tong von dang ky gan 476 ty
USD.
M3t bang gia thué KCN van dang ti€p tuc ting, ty |& hap thu cao. Dién tich
dat hap thu trong nam 2023 cua thj trudng cap 1 mién Bac dat hon 800 ha -
mdc cao nhat trong 5 ndm trd lai day. Tai mién Nam, dién tich hap thu 2023
ghi nhan hdn 500 ha, dua ty (& ldp day tang |én mUic 92%. Theo bao cao
4Q2023 ctia CBRE, gia cho thué trung binh thi trudng cap 1 tai mién Bac va
mién Nam lan lugt tdng |én ngudng 132 USD/m2/ky han con lai (+10% yoy)
va 189 USD/m2/ky han con lai (+14% yoy). Trong 4 nam vlfa qua, trung binh
gia thué da tang 7%/ndm & mién B3c va 13%/ndm & mién Nam. Ching tdi ki
vong gid thué dat KCN s& tiép tuc duy tri téc do tang tUr 5-9%/nam trong cac
nam tiép theo khi ma nhu cau thué dat van & muc cao trong khi nguén cung
han ché.
Nganh BDS KCN tai Viét Nam van dang s& hifu tiém nang ting trudng lén
dén tU: (1) nhu cdu thué dat tu cac doanh nghiép linh vyc san xuat hang dién
tl, cdng nghé cao nhu xe dién, ban dan, nguyén liéu xanh dang ngay cang
tang, (2) lgi thé vé chi phi lao dong, dién ndng hdp dan, (3) hudng |gi tU su
dich chuyén nguén von FDI ra khéi Trung Quéc, (4) cac du an xay dung ha
tang giao théng nhu cao téc Bac Nam, vanh dai 4 cing cac du an cang bién
san bay dang dudc ddy manh trién khai s& ho trg truc ti€p cho viéc thu hit
dau tu vao cac KCN cuia Viét Nam trong dai han va (5) viéc ndng cap quan hé
thudng mai véi My, Trung Quéc va Nhat Ban ciling nhu loat hiép dinh thudng
mai tu do Viét Nam d3 ki két ki vong sé tac dong tich cuc dén dong vén dau
tu tir nudc ngoai vao Viét Nam trong thdi gian tdi.
Bén canh d6 cac doanh nghiép KCN ciing phai d&i mat véi nhiéu rdi ro dén
tu: (1) nguén cung thiéu hut, dac biét & phia Nam (chi dat tang trudng 0.6%
yoy trong 2023) han ché du dia tang trudng cta nhiéu doanh nghiép khi ma
hién nay tha tuc phap ly van [a khé khdn 18n nhat ma nganh phai déi mat,
qua trinh phé duyét va GPMB kéo dai va (2) viéc ap dung luat thué toi thiéu
toan cau tai Viét Nam ti ndm nay sé lam giam [gi thé vé thué cta Viét Nam so
vdi cac qudc gia khac, du kién s& anh hudng tdi trién vong thu hit FDI cla
Viét Nam trong nhiing nam tdi.
« Trong b6i canh nguén cung khan hiém, phap ly kéo dai nhu hién nay, ching
t6i danh gia cao cac doanh nghiép KCN cé quy dat sach san sang cho thué,
tinh hinh tai chinh lanh manh nhu KBC, GVR, IDC, PHR. Ching ti cho rang
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khoang gia hién tai da phan anh phan nao trién vong tich cuc cta cé phiéu
nganh KCN véi mdc tang tif 15 - 50% tUf dau nam. Nha dau tu cd thé theo doi
thém cac ma c6 phiéu da dé cap & trén va giai ngan khi gia c6 phiéu diéu
chinh vé viing gia hap dan.

Nguyén Thi Ngoc Anh - Chuyén vién Phan tich

Ban le Trién vong: Trung l3p

M3 tiéu biéu: MWG, FRT,
PNJ

Téng miic ban [é hang hoa tich cuc hon vao thdi diém cudi ndm. Tinh chung
ca ndm 2023, tdng mdc ban |é hang hda va doanh thu dich vu tiéu diing theo
gia hién hanh udc dat 6,232 nghin ty déng, tang 9.6% YoY, muc tang nay d3
vUgt qua muc tiéu Chinh phu dua ra ti dau nam la tang 9% so vdi ndm trudc.
Né&u tinh theo thang, téng mdc ban |é cac thang gan day d& cho thay su hoi
phuc so véi cac thang trudc, tif thang 10 dén thang 12 tong muc ban é tang
lan lugt 7%, 10.1% va 9.3% YoV, trong khi cac thang trudc d6 chi tang trudng
& muc 6-7% YoY. Hét Q1/2024, t&ng muc ban [& hang hoa dich vu tang nhe
8.2% YoY. DU van duy tri ting trudng nhung da ting da chdm lai so v8i ndm
2022 do slic mua yéu bi anh hudng tlf sy giam toc ctia nén kinh té trong nudc
va thé gidi.

KQKD cac doanh nghiép ban [é c6 su cai thién nhung khéng dang ké trong
4Q2023. Pa s6 cac doanh nghiép ban |é déu cd cai thién vé KQKD nhd suc
mua trén da hoi phuc, tuy nhién tdc dd héi phuc van kha cham. V8i nganh
ban & ICT, MWG va FRT tiép tuc chiing ki€én mot quy nifa khé khan vdi nganh
hang nay khi doanh thu va Igi nhudn gdp déu ghi nhan sut giam du muc giam
da thu hep so vdi cac quy trudc, MWG d& phai dong bt gan 200 clfa hang
trong khi FRT dang tap trung toan luc cho chudi Long Chau. Mét doanh
nghiép thudc linh vyc ban 1é - tiéu dung [a MSN dU duy tri doanh thu nhung
lgi nhudn rong giam dén gan 90% so vai cung ky do ap luc tu chi phi l3i vay.
Doanh nghiép ban 1& hi€m hoi tang trudng [gi nhuén la PNJ do san pham dic
thu cung gi thé canh tranh dac biét, v8i ndi luc manh mé lién tuc md rong thi
trudng thu hiat khach hang mdi ngay trong thai ky khé khan.

Tin hiéu hoi phuc bat dau xuat hién. Trién vong clia nganh ban 1é phu thudc
vao trién vong nén kinh té va su hoi phuc cla stic mua. Trong 2 thang dau
nam 2024, cac yéu t6 vi mo cua Viét Nam déu dang cho thay nhiing tin hiéu
tich cuc. (1) Xuat kh3u héi phuc, 2 thang dau ndm 2024 kim ngach xuat khau
hang hda udc dat 59,3 ty USD, tang 19,2% YoY. Nhiéu doanh nghiép xuat
khau d3 c6é dan hang trd lai, khéng con tinh trang thi€u viéc cho céng nhan
nhu hdi dau nam 2023. (2) PMI 2 thang dau nam 2024 [an lugt dat 50.3 va 50.4
diém sau nhiéu thang dudi méc 50, cho thay tinh hinh san xuat cé dau hiéu
kha quan trd lai, doanh nghiép cé dan hang mdi. Cac yéu té trén cho thay
viéc lam da trd lai, thu nhap ngugi dan cai thién, sific mua gia tang la yéu td
thic day nganh ban Lé.



38

+ Nhiéu c8 phiéu dang dugc dinh gia trén muc trung binh. Nhiéu ¢ phiéu

dang & vuing dinh gia cao han muc trung binh P/E hodc P/S 5 ndm, phan anh
ky vong clia nha dau tu vé su phuc hdi trong ndm 2024. Ching t6i cho rang
vung gia hién tai d3 phan anh phan nao vé ky vong tucng lai ctia ¢d phiéu
ban l&. MGt vai c6 phiéu c6 cau chuyén riéng biét nhu MWG vGi Bach Hoa
Xanh, MSN v&i Winmart, FRT v8i Long Chau cdn theo d&i sat sao tinh hinh
kinh doanh cuia cac chudi d€ dua ra nhitng quyét dinh dau tu phu hgp.

Nguybn Tri'l ng Giang I Chuydn vidn PhYn t&h

Th u)’, Sé n Trién vong: Trung lap

M3 tiéu bidu: VHC, ANV,
FMC

San lugng xuat khau tiép tuc gidm nhung da cé dau hiéu héi phuc. Theo
Téng cuc Hai quan, tinh chung ca nam 2023, xuat khau thay san cta Viét
Nam dat 8.97 ty USD, giam 17,8% so v4i nam 2022, mdi chi dat xap xi 90% ké
hoach dat ra tU d&u ndm (10 ty USD). Tinh dén hét Q4/2023 gia tri xuat khau
da hoi phuc vé muc cung ky so véi cac quy trudc mdc giam [én dén 20-30%
YoY, tinh riéng thang 12/2023 xuat kh3u thay san cla Viét Nam dat 745 triéu
USD, giam 1% YoY, da giam theo thang da thu hep dang ké.

Doanh nghiép thuy san gép khé theo tinh hinh chung cia nganh. Khong
nam ngoai xu hudng chung ctia nganh, cdc doanh nghiép gap nhiéu khé
khan vé thi trugng, dan hang, gia xuat khau giam, theo dé doanh thu va Igi
nhuan déu chiing kién sut giam manh mé. Tinh riéng Q4/2023, doanh nghiép
dau nganh xuat khau cé tra l[a VHC ching kién LNST sut giam 75% YoY,
doanh nghiép cé tra I8n khac la ANV thdm chi con ghi nhan 16, doanh nghiép
hang dau nganh tdm MPC cling ghi nhan LNST giam trén 90%. FMC la doanh
nghiép hi€m hoi trong nganh khi ghi nhan LNST tang trudng dugng trong Q4,
lu§ ké ca ndm chi gidm nhe 10% nhd nang cao kha nang tu chi va chat lugng
san phdm, ddy manh vao thi trudng Nhat Ban.

Than trong vé kha ning phuc hdi nhung tin hiéu héi phuc bat dau xuat
hién. Theo VASEP du bao, xuat khau thly san cta Viét Nam trong nifa dau
nam 2024 sé chi phuc hdi nhe so v8i mdc nén thap ciia ndm 2023 do nhu cau
thi trudng chua chac chan va kinh té thé gidi van déi mat v8i nhiéu khé khan,
tinh hinh s& kha quan hon trong nidfa cudi ndm. Kim ngach xuat khau ky vong
dattlr9.5- 10ty USD, tdng tl 6 - 11% so vdi ndm trudc. DU van gdp nhiéu khé
khan tlf séic mua yéu va canh tranh gay gat nhung nhiéu cdng ty xuat kh3u
thuy san déu dat ra nhiing ké hoach tang trudng tich cuc trén mic nén thap
cla ndm trudc. DU trién vong than trong nhung d& cé nhiing tin hiéu tich cuc
nhat dinh, 3 thang dau nam 2024 xuat khau thiy san dat gan 1.9 ty USD, tang
2% YoY, trong d6 xuat khau tdm ghi nhan nhiing tin hiéu rat tich cuc ca vé gia
va san lugng trong khi xuat khau ca tra cho thay su hoi phuc chdm han.
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« Dinh gia phu hgp vdi trién vong, can nhac cd phiéu c6 cau chuyén riéng.
Chiing ti nhan thay mat bang gid cic ¢ phiéu thuy san hién tai da vugt muc
dinh gid trung binh, v3i tri€n vong phuc than trong chidng t6i dua ra quan
diém trung lap d&i véi & phi€u nhém thuy san trong ndm 2024. Cac doanh
nghiép ¢ ndi tai manh mé va c6 cau chuyén riéng nhu ma réng cong suat
nha may, mé rong thi trudng, hudng uu dai thué chéng ban pha gia nhu VHC,
ANV, FMC c6 thé dua vao danh muc theo ddi va giai ngan khi thi trudng cé
nhip diéu chinh.

Nguybn Tri*l ng Giang I Chuyan vin PhYn t&h

Bat dong san Trién vong: Trung lép
) M3 tiéu biéu: VHM, KDH,
NLG

+ S6 lugng can ho ban duy tri da héi phuc so véi quy trudc nhd 13i suit mua
nha gidm va chinh sach ban hang uu dai tu cadc CDT. Nguén cung can hd
trong quy 4/2023 tai TP HCM giam manh dat 960 can (-24%QoQ, -27%YoY).
S6 cdn ho ban dat 2,200 cén (-15%QoQ; +90%YoY). Gia sc cap trong quy giam
nhe 2%YoY dat 61 triéu VND/m?2.

Trong khi d6 tai thi trudng HN, s6 lugng can md& ban dat 3,400 can
(+13%QoQ, di ngang so v3i cung ky). S6 lugng can hg ban dugc trong quy dat
3,316 can, 6 thang cudi nam dat 7,001 cdn (+63% vs 1H2023; + 21%YoY) nhg
nd luc chia cdc CDT trong viéc dua ra chinh sach ban hang uu ddi danh cho
khach mua. Gia ban sd cap tai thi truGng Ha Noi dat 53 triéu/m2 (+3.3%QoQ
va +14%YoY) do ty trong cao ctia san pham cao cap.

« Phan khiic nha phé/biét thy ti€p tuc tram lang. Thi trudng TP HCM ghi nhan
duy nhat 14 cdn ma& ban mdi trong Quy 4/2023 (-56%YoY), ghi nhan nguén
cung thap nhat trong vong 10 nam; s6 can ban dugc tiép tuc 8 mic thap dat
46 can. Gia ban sg cap trung binh khong cé su thay doi dang ké do ngudn
cung han ché. Tai thi truGng Ha NGi, s6 can md ban la 490 cadn (-91%YoY), s6
can ban dudc dat 541 can (-40%YoY), déu giam manh so véi mUic nén cao
cung ky. Gia ban thif cap trung binh tai thi trudng HN tdng ~6.5%YoY.

+ Ching t6i quan sat thay thi trudng c6 mét s6 tin hiéu tich cuc hon tur cudi
2023 khi mét s6 CDT |8n nhu KDH, VHM, Gamuda Land, Masterise Homes,
CapitaLand ... md ban cac du an mdi/giai doan ti€p theo ctia cac du an hién
hitu, hoat dong mai gidi s6i dong trd lai. KBSV ky vong thi trudng BDS s& dan
hoi phuc nhd (1) Nhu cau mua nha cai thién nhd i suat giam va chinh sach
mua nha linh hoat va uu ddi ma cac CDT dua ra; (2) Luat Dat dai, Ludt Nha &
va Ludt Kinh doanh BBS stfa déi dugc thong qua; (3) Phan khic NOXH ky
vong s& cé su déng gbp dang ké vé ngudn cung, giai quyét nhu cau & that va
(4) Pay manh dau tu cong vdi cac du an én, cac truc giao thong néi trung
tdm Ha Noi va TP HCM vdi cac khu vuc, tinh thanh 1an cén thic day gia nha
dat qua d6 kich thich nhu cau dau tu BDS.
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+ Tuy nhién, téc dd héi phuc sé tudng déi cham do nhiing kho khan chua thuc
sy dudc giai quyét (1) Cac chu dau tu cling gap khoé khdn han trong viéc tiép
can nguon vén khi tin dung vao linh vuc BDS bi cac Ngan hang han ché va
hoat dong phat hanh trai phiéu bi gidm sat chat ché va (2) Cac diém nghén vé
mat phap ly anh hudng tdi tién dd trién khai du an clia doanh nghiép.

 Chulng ti nhan thay nhiéu c6 phiéu BDS hién dang giao dich 6 mic P/B
2024fw thap haon so vdi mic P/B trung binh trong vong 5 nam qua, do vy,
KBSV cho rang cac nha dau tu cé thé xem xét cac cé phiéu nganh BBS khi gid
6 phiéu c6 su diéu chinh va lua chon nhiing doanh nghiép ¢ trién vong tot
véi quy dat sach [6n cé day du phap ly, c6 cac du an dang trién khai va mé
ban va cd cau tai chinh an toan. Cac cd hdi dau tu dang chd y [a cdc ¢6 phiéu
VHM, KDH, NLG, DXG.

PhYm Holihg BZo Nga I Chuyén vidn PhYn t&h

N gé nh é ng Trién vong: Tich cuc
M3 tiéu biéu: VCB, BID,

ACB, STB, CTG

« Tang trudng tin dung 2 thang dau ndam thap hdn du bao trudc do. Tin dung
toan hé théng tang trudng bt téc trong thang cudi nam 2023 (+13.7% YTD
50 Vi +9.4% YTD tai cudi thang 9/2023) khi cac ngdn hang cé gang téi da hoa
han mdc dugc cap dé€ cé cd sé tang trudng cho nam 2024. Diéu nay tao ap luc
tang trudng cho giai doan mua tin dung thap diém dau ndm nay, tang trudng
tin dung tin dung tinh dén 8/3/2024 toan hé théng dat 0.8% YTD (trong dé
thang 1 ghi nhdn tang trudng tin dung am (-0.6% YTD). DU vay, KBSV danh
gia mUc tang trudng thap trén nén cao clia nam trudc thay vi giam manh cho
thay tin hiéu tich cyc sau nhiing chinh sach hé trg tif Chinh phu. Ching téi
duy tri quan di€m ndm 2024 hoat déng cho vay cla cac ngan hang sé tich cuc
hon ddc biét la trong 2H2024 dua trén: (1) kinh té hoi phuc nhe, cau tin dung
tUr cac doanh nghiép san xuat, thudng mai néi dia va bat dong san cai thién,
(2) 1ai suat tam thdi duy tri mat bang tudng d&i thap nhu hién tai (it nhat
trong 1H2024), thic day nhu cau vay vén clia ca nhan va doanh nghiép, (3)
tai cd cdu cac khoan vay tu trai phiéu khi s6 lugng TPDN dén han sé tap trung
trong nam nay.

+ NIM ky vong hdi phuc 15-30bps tuy tiing ngan hang. Ching t6i cho rang giai
doan khé khan ctia nganh ngan hang tam thai di qua, ky vong NIM 2024 cla
toan sé hoi phuc dya trén (1) ldi suat huy dong gidam manh phan anh ré rang
hdn vao chi phivon, trong khi l3i sudt cho vay c6 thé gidm nhung sé khong
qud manh, dé can bang lai yéu té rli ro, nhat [a cho vay BDS; (2) Ty |& CASA
bat dau tang trd lai tlf quy 4 (tUf thém 2-6% QoQ v4i cdc ngan hang trong
danh muc theo ddi ctia KBSV), dudc ky vong sé hoi phuc trong nam 2024 khi
kénh tién guii tiét kiém khdong chiém uu thé nhu giai doan l3i suat cao trudc
dé; (3) cho vay ban lé du kién c6 dién bién tich cuc khi tiéu dung ca nhan hoi
phuc rd hon trong niia sau clia ndm 2024. Ching téi luu y mat bang i suat
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huy déng da giam xudng mUc thap, it c6 du dia gidm thém va nhiéu kha nang
sé tang trd lai trong giai doan cudi nam khi cac ngan hang can thém nhu cau
vé vén huy déng dé dap Ung cau tin dung tdng manh mua cao diém quy 4. Du
vay, KBSV du bdo 3i suat huy déng trung binh ca ndm s& van duy tri d mdc
hién tai. Ching t6i ky vong NIM cla cac ngan hang sé& cai thién trong khoang
15-30bps tuy vao chién ludc cla ting bén.
Chat ludng tai san tam thdi dudc xoa diu nhd nhitng bién phap ho trg. Ty 1&
ngd xau (NPL) clia nganh da giam ti mdc dinh 2.2% trong quy 3 vé mic 1.9%
cudi quy 4/2023, nhung chiing tdi cho rang mét phan nguyén nhan dén tu
viéc du ng tdng manh trong thang 12 [am m3u s ctia NPL tang lén, bén canh
viéc ddy manh xi ly khoan ng xau cli. Nam 2023 cac ngan hang da s dung
phan I8n du phong da trich 1ap trudc d6 dé xdi ly ng xau, tan dung cg ché tai
cd cau cac khoan vay khién cho ng xau cong b6 tai mét sé ngan hang (nhat la
cac ngan hang nho) c6 thé khéng phan anh dlng chat lugng ng thuc té. Do
vay, chling t6i cho rang ap luc trich 1ap dé cé di ngudn du phong van con 8n
trong ndm 2024 tham chi 2025. Nhiing diém tich cuc dé ky vong chat lugng
tai san toan nganh cai thién: (1) tinh hinh tai chinh cta khach hang dugc cai
thién nha kinh té phuc hdi, (2) mat bang 3i suat thap giam bét 4p luc trd nd
cho khach hang, ti d6 cé thé hoan thanh nghia vu tra ng ding han; (3) TT02
du kién kéo dai thai gian ap dung sé& “tam thdi” lam mém nd xau nhung rdi ro
tudng lai van con khi tin dung tdng manh cudi ndm 2023 chu yéu tap trung
cho vay BDS. Chling t6i sé tiép tuc theo d&i sat sao chat lugng tai san cua cac
ngan hang trong thdi gian tdi.
KE tir ddu ndm 2024 dén nay, cac ngan hang trong danh muc khuyén nghi
cua ching t6i da c6 nhip tang 15-30% (BID, CTG, MBB, ACB, TCB) phan anh
mét phan trién vong hoi phuc trong ndm 2024 vdi P/B clia mot s6 ngan hang
d3 tiém can P/B trung binh 5 ndm. Chlng t6i cho rang mdc dinh gia hién tai
van hdp dan vdi trién vong clia nganh, song sau nhip tdng manh viia qua, cac
hoat ddng giao dich ngan han dugc khuyén nghi tiép tuc NAM GIU thay vi mg
mua mdi. VGi chién ludc dai han, ching téi lac quan véi tiém nang dai han
cta nganh ngan hang, NDT dudc khuyén nghi gia tang vi thé khi gia cé phiéu
diéu chinh vé vung hgp li han. Ching téi van lya chon VCB, ACB vdi chat
lugng tai san t6t; MBB va TCB vGi cdu chuyén vugt bdo clia nganh BDS, trong
khi VIB hay STB [a nhdm ngdn hang c6 dong luc tang gia riéng.
Nguybn Anh Tong I Trft ng nhi m
PhYm PhF{ ng Linh I Chuydn vidn PhYn té&h



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

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

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

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

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

Ban lé & Hang tiéu dung

Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich

anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn
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Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

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

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

B phan Ho trg

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

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

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

Chi nhdnh 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 Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 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 Khach 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 tv cé phigu

(dwa trén ky vong tang gia tuyét déi trong 6 thang téi)

Mua:
+15% hodc cao hon

N3m gitl:
trong khoang +15% va -15%

Ban:
-15% hodc thap hon

Hé théng khuyén nghi dau tv nganh

(dwa trén ky vong tang gia tuyét déi trong 6 thang téi)

Kha quan:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng
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Y kién trong b4o cdo nay phan anh danh gia chuyén mén cta (cac) 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 thdng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chldng. Nhifng tai liéu nay [a ban quyén clia KBSV va khong
dudc sao chép, phan phdi lai hodc stia d6i ma khdng cé sy ddng y trudc bang van
ban cia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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