Trién vong TTCK thang 2

RUi ro diéu chinh gia tang

Vi mé thang 1 - Kinh t&€ vi md Viét Nam ndm 2024 khdi dau véi nhiéu dién bién tich
cuc. Cu thé, hoat dong xuat nhap kh3u van duy tri da tang, chi s6 PMI quay trd lai
trén ngudng 50 di€ém trong thang 1 cho thay trién vong héi phuc cia nganh san xuat
cong nghiép. Cac dong luc tang trudng truyén thong khac nhu doanh thu ban (&
hang hda va dich vu, hoat ddng du lich, dau tu céng va dong vén FDI van tang trudng
on dinh. CPI thang 1 tang 0.31% MoM, dy bao CPI ca nam 2024 sé& dugc kiém soat
tot dudi miic muc tiéu. Thanh khoan toan hé théng giai doan can Tét van tudng dai
déi dao trong khi l&i suat huy dong ti€p tuc giam. Ty gia lién ngdn hang mac du chiu
dp luc nhung van bién déng tudng ddi hai hoa trong khoang 24,200- 24,600
VND/USD.

Dién bién thi trudng thang 1 - Trong thang 1, thi trudng don su tap trung vao cé
phi€u Ngan hang va déng thdi cling [a nhém nganh déng gép vao da tdng diém
tich cuc cho chi sé. Tuy vay, thanh khoan ngoai nhém ngan hang khdng c6 qua
nhiéu su cai thién, cung véi viéc dong tién thi€u di hiéu (ing lan tdéa sang cac nganh
khac, chi sé chiu ap luc diéu chinh & 1 vai thai diém khi nhom c6 phiéu Ngan hang
thé hién su suy yéu.

Trién vong thi trudng thang 2 - V& mat dinh gia, mc P/E hién tai cia VNIndex
khoang 15.5 [an, nhinh han khong qua nhiéu so vdi mdc binh quan 2 nam trd lai day.
Vé bién dong cla thi trudng ching khoan trong thang 2, ching t6i duy tri kich ban
gidng co v8i xu hudng hdi phuc la chii dao, dén tu viéc: (1) KQKD cudi ndm 2023 hoi
phuc nhung s& cé su phan héa; (2) Giao dich ctia nha dau tu nudc ngoai da can bang
hon sau giai doan ban rong dén dap hon nifa cudi 2023; (3) Cac yéu t6 vimé c6 phan
hé trg tAm ly dau tu, dli van ton tai rui ro lién quan dén cang thang dia - chinh tri, ty
gia.

Dudi gdc nhin ky thuat, ching toi nghiéng vé kich ban (70% xac suat) chi s6 sé ¢
thé gdp ap luc diéu chinh dang ké tai vung can 1185 - 1205 diém va quay xudng kiém
dinh lai viing ho trg quanh 1145 (+-10) diém. Kich ban con lai (30% xac suat) VNIndex
c6 thé duy tri da ting dé bt pha qua vling 1185 - 1205, sau d6 mdi bat dau budc
vao pha diéu chinh ngan han.

D&i v6i danh muc khuyén nghi trong thang 2, bé phan phan tich doanh nghiép cua
ching t6i uu tién lua chon cdc ma c6 phiéu bao gém: SS/, FPT, GVR, PVT, PVD, TNG,
PC1, CTD, VTP, MWG (xem thém phan V. Danh muc khuyén nghi dau tu thang 2).
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Bang 1. Dif liéu vi m Viét Nam thang 1

KB SECURITIES VIETNAM

B&i canh vimé thang 1

Kinh t& vi md Viét Nam n3m 2024 khdgi dau vdi nhiéu dién bién tich cuc. Cu thé,
hoat ddng xuat nhap kh3u van duy tri da ting, chisé PMI quay trd lai trén ngudng
50 diém trong thang 1 cho thay trién vong héi phuc cia nganh san xuat cong
nghiép. Cac dong luc tang trudng truyén théng khac nhu doanh thu ban 1é hang
héa va dich vu, hoat ddng du lich, dau tu céng va dong vén FDI van tang truéng

on dinh.

V&i ky vong thi trudng bat ddng san khdi sac han, cuing véi cac yéu té

thuan Igi khac nhu ap luc ty gid va lam phat ha nhiét, cung vdi dau hiéu cai thién
vé nhu cau cla cac nén kinh té€ 18n, ching t6i du bao tang trudng GDP nam 2024
sé dat muc 6%.

Panvi 01.2024  +/- MoM +/-YoY  Chd thich

1P % -4.4 18.3  Chisd IIP thang 1 tdng manh 18.3% YoY do mUic nén thap cla cung ky nam ngoai, so vdi thang trudc
giam 4.4% phan anh hoat ddng san xuat cdng nghiép cham lai sau mla cao diém. Trong d6, cdng
nghiép ché bién ché tao tdng 19.3% YoY - cao hon muc tang chung ctia toan nganh.

PMI Diém 50.3  (Thdng12:48.9diém)  Chisd PMI quay trd lai trén ngudng 50 sau ndm thang, tang so vdi mic 48.9 diém cla thang trudc
vdi s8 lugng ddn hang mdi va san lugng cling tang. Day la dau hiéu tich cuc cho thdy diéu kién kinh
doanh clia cdc doanh nghiép da cai thién, ky vong nhu cau s& dan phuc hdi trong thdi gian tdi.

Xuat kh3u Triéu 33,570 6.7% 42.0%  Hoat dong xuat khau ti€p tuc tich cuc, tdng 6.7% MoM. Do mdic nén thap cta cling ky ndm truéc,

usb nhiéu mat hang chl luc ghi nhan mdc tdng trudng manh: dién ti (+57.4%), may moc thiét bi
(+31.2%), dién thoai va linh kién (+15.8%)... Chlng t6i cho rang xudt khau s& duy tri da phuc hdi nhg
(1) stirc mua tiéu dung dang c6 dau hiéu cai thién khi lam phat toan cau ha nhiét, (2) téng trudng ton
kho tai My va EU giam xudng tudng dai thap va (3) hudng lgi gian ti€p tlf viéc Viét Nam nang cap
quan hé ngoai giao v8i My va Trung Qudc.

Nhap khau Triéu 30,650 4.2% 33.3%  Nhap khau tdng nhe so vdi thang trudc, ky vong sé cai thién han trong thdi gian tdi khi ma hoat déng

usD san xudt va nhu cau tiéu dung ndi dia phuc hoi.

Bén lé hang Ty dong 524,116 1.6% 8.1%  Doanh thu bén lé va dich vy tdng &n dinh, ky vong nhu cau trong nudc s& tiép tuc cai thién sau khi

héavadich vy cac chinh sach kich cau tiéu dung ctia Chinh pha phat huy tac dung. Khich quéc té€ dén Viét Nam
trong thang 1 dat 1.5 triéu lUgt ngudi, tdng 10.3% MoM va 73.6% YoY, chling t8i cho rang nganh du
lich s& phuc hdi hoan toan vé thgi diém trudc dich Covid trong ndm nay.

Vén dau tu Ty dong 31,119 12.5%  V8n dau tu thyc hién ti ngudn NSNN tang 12.5% Yoy, dat 4.4% ké hoach. Dau tu cong ndm 2024 sé&

thuc hién ti tiép tuc dugc chd trong dé thic ddy phét trién kinh té, du bdo ca ndm sé tang nhe so vdi mic nén

ngudn NSNN cao clia ndm ngoai.

Vén FDI thyc Triéu 1,480 9.6%  V&n dau tu nudc ngoai van [a mét diém sang trong blic tranh vi mé clia Viét Nam. Vén FDI dang ky

hién usD tang trudng manh so vdi ciing ky nhd sé lugng du an mdi tang nhanh. Dy bdo dong vén FDI sé tiép
tuc 8n dinh nhd viéc Viét Nam kiém soat lam phat tét, &n dinh kinh t& vi mé va c6 nhiéu chinh sach

Vén FDI ding Triéu 2,360 40.2%  hé trg thu hdt dong vén dau tu.

ky uSD

Nguon: TCTK, S&P Global, KBSV

Biéu d6 1. Kim ngach xuat nhap khiu va can can thudng mai 12 thang
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Ngudn: TCTK, KBSV
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Biéu db 2. Tang/giam mét sé mat hang xuat khau chd luc trong thang 1 (%YoY)
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Ngudn: TCTK, KBSV

Bi€u do 3. Chi sé IIP (%) va PMI (diém)
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Nguon: TCTK, S&P Global, KBSV

Biéu d6 5. Von dau tu thuc hién tlif ngudén NSNN (ty dong)
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Ngudn: TCTK, KBSV

Biéu d6 4. Doanh thu ban 1é, dich vu va tang truéng

(nghin ty)
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Ngudn: TCTK, KBSV

Biéu d6 6. Von FDI thuc hién va dang ky (triéu USD)
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Ngudn: TCTK, KBSV

CPI thang 1 tdng 0.31% MoM, du bao CPI thang 1 tdng 0.31% so véi thang trudc, chii yéu do tang gia dich vu y té theo

lam phat ca ndm 2024 s& dudc ki€ém TTT22/2023/TT-BYT va diéu chinh mdc gié ban lé dién binh quan. Ching téi duy

soat tét dudi mdc muc tiéu tri du bdo lam phat Viét Nam ndm 2024 & muic 3.5% - kiém soat tot dudi mic
muc tiéu 4-4.5% clia Chinh phu. Trong dd, cac yéu té tac dong ldn nhat dén lam

phat trong nam 2024 bao gom: (i) Gia dau Brent du bao sé tiép tuc giam; (ii) Gia
lgn chitang nhe trén mdc nén thap; (iii) Gia vat liéu xay dung 6n dinh; (iv) Gia

mot s6 mat hang do Nha nudc quan ly tang theo 16 trinh (gia dién, gido duc,

dich vu y té); va (v) Cac rui ro lién quan dén dia chinh tri anh hudng lam phat

toan cau.
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Bang 2. Lam phat va cic cau phan giai doan 2023 - 2024 (% YoY)

Y trong 2023 2024
(%) T4 T5 T6 T7 T8 T9 T10 T1i1 T12 T1
Lam phéat cd ban 4.6 4.5 43 4.1 4.0 3.8 3.4 3.2 4.2 2.7
Chis3 CPI 2.8 2.4 2.0 21 3.0 SN 3.6 3.4 33 3.4
Hang an va dich vu dn udng 336 3.6 3.6 33 2.6 23 2.9 2.8 3.0 34 23
D6 udng va thudc la 3.6 3.6 3.4 3.2 &l Sl 3.0 2.8 2.8 33 1.7
May mdc, mii nén va giay dép 6.4 2.8 2.7 2.5 23 2.2 2.2 2.0 2.0 2.1 2.0 2.0 2.2
Nha & va vt liéu xay dung 15.7
Thiét bi va d6 dung gia dinh 73
Thudc va dichvuy t& 5.0
Giao thong 9.4
Buu chinh vién thdng 2.9
Gido duc 6.0
Van hod, gidi tri va du lich 4.3
Hang héa va dich vu khac 33

Ngudn: TCTK, KBSV

Thanh khoan toan hé théng tuong
dai déi dao dip can Tét

L3i sudt huy dong cac nhém ngan
hang dugdi 5% trong thang 1

Biéu db 7. L3i suat lién ngan hang

Doanh sé giao dich lién ngan hang ky han qua dém tang nhe trong thang 12024
(+1.9% MoM) do nhu ciu thanh khoan cin Tét I8n. Tuy vay, dién bién thi trudng
m& thang can Tét dién bién kha tram ldng khi hau nhu khdng c6 giao dich thanh
cbng cho thay thanh khoan toan hé théng van tudng déi doi dao. L&i suat lién
ngan hang, theo dé van duy tri & viing thap. Cu thé, 3i suat lién ngan hang ky
han qua dém, 1 tuan, 2 tudn, 1 thang [&n lugt dat 0.18%, 0.44%, 1.18% va 1.14%

Lan dau tién, binh quéan 18i sudt huy dong cac nhém ngan hang déu dong loat
dudi 5%. Cu thé theo sé liéu tuf Wichart, 13i suat huy dong ky han 12 thang giam
thém 25 bps so vdi thang trudc, [&n lugt 4.93%, 4.73% va 4.89% tudng Ung véi
SoBs, NHTMCP 18n va NHTMCP khac. Bén canh muc |3i suat huy déng rat thap
nhu hién nay, cac ngan hang ciing dang chay dua thuc hién céc géi uu dai dé
kich thich nhu cdu di vay cta cac ca nhan, ho gia dinh dip Tét.

Biéu d6 8. Lai suat huy ddng ky han 12 thang
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Ngudn: FiinPro, KBSV

Ngudn: Wichart, KBSV

b KB Securities | VIETNAM



Biéu dd 9. Hoat ddng thi trudng mé (ty dong)
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Bi€u d6 10. Doanh s giao dich lién ngan hang (Ty VND)
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Ngudn: SBV, KBSV Nguon: Fiingroup, KBSV
Ty gia USD/VND tiép tuc bién dong Moi sy chi y vé vi mé thé gidi d6 don vé so liéu GDP 4Q2023 va cudc hop clia FED

trong khoang 24,200 - 24,600

Biéu db 11. Dién bién ty gia USD/VND

dién ra vao 31/01/2024. Phan I8n cic quéc gia I&n (MJ, Trung Quéc va cac quéc
gia khu vuc EU - trir BUc) déu thé hién tang trudng vugt ky vong cla thi trudng,
khién cho tinh hinh kinh té trong nam 2024 dugc dy bao lac quan han. Theo dd,
IMF &3 nang du bao tang trudng GDP toan cau lén 3.1% va 3.5% cho nam 2024
va 2025 (cao han 0.2% so vdi dy bao trudc dé vao thang 10/2023).

Bén canh d6, FED gill nguyén [&i suat trong pham vi 5.25% - 5.5%, tuyén bé mang
ham y chién dich tang |di suat da két thic va tim kiém thgi diém thich hgp dé
dao chiéu chinh sach. Xac suat giam &i suat tif thang 3 dd giam nhanh chéng tu
muc dinh gan 90% vé con hdn 35% & thdi diém bdo cdo va dgt cat giam dau tién
dudc du bao lui lai thang 5.

DXY theo dé van duy tri mic cao ké tif dau nam, bén canh ap luc tif chénh léch
[&i sudt USD-VND van tac dong téi da tang cla ty gid. Theo dé, ty gia lién ngan
hang van bién dong & viing 24,200 - 24,600.

Theo d6, KBSV giit nguyén du bao vé ty gia, tang 1.5% trong nam nay, dat 24,600
USD/VND.

Bi€u d6 12. US Dollar Index
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Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Bi€u d6 13. Chénh léch l3i suat USD - VND (%)
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Ngudn: SBV, KBSV
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Toan canh dién bién TTCK Viét Nam thang 1

Biéu db 14. Dinh gia theo hé sd PE clia cic thj trudng
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Ngudn: Bloomberg, KBSV téng hgp
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Biéu db 15. Bién ddng chi s VNIndex
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Bi€u d6 16. Dién bi€n nhém cé phi€u theo vén héa thiang 1
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Ngudn: Bloomberg, KBSV téng hgp

TTCK Viét Nam trong thang 1

Bi€u d6 17. Dién bién nhém nganh

Ngudn: Fiinpro, KBSV téng hgp

Trén khung d6 thi thang, VNIndex d3 c6 chudi tang diém thang thi 3 lién tiép,
hoi phuc ti ngudng 1020 di€ém dudc thiét lap vao dau thang 11, tuong Ung
khoang 16.3% |&n m{ic cao nhat |a 1187 diém vao gilia thang 1. Sau chudi cac
nhip van dong sideway giang co trong 2 thang gan nhat, dién bién cta chi s6
trong thang 1 da c6 phan tich cuc han khi xu huéng tang diém la chi dao dan
xen cac phién diéu chinh nhe. VNIndex déng clra phién giao dich cudi cung cta
thang 1 tai 1164.31 diém. Khéi lugng giao dich tang 10.3% so véi thang 12, dat
khoang 17 ty c6 phiéu dugc trao tay qua cac nha dau tu.

Trong thang 1, thi truGng don su tap trung vao cé phiéu Ngan hang. Day dong
thdi cling la nhém nganh déng gbp vao da tang diém tich cuc cho chi sé vdi cac
ma outperform chinh trong giai doan vifa qua phai ké dén nhu BID, CTG, MBB,
ACB... Bén canh nhitng dong luc chung ctia toan nganh nhu muc dinh gia P/B
hap dan so vdi ngudng trung binh 5 ndm va cac théng tin ho trd trién vong kinh
doanh trong thdi gian tdi, cac c¢é phiéu dan dat déu cé cac cau chuyén riéng véi
mUc tang trudng tin dung cao d6t bién so vdi toan nganh hay chat lugng tai
san dudc cai thién manh va ng xau giam. Tuy vy, thanh khoan ngoai nhom
ngan hang khong cé qua nhiéu su cai thién, cing vdi viéc dong tién thiéu di
hiéu Ung lan téa sang cac nganh khac, chi sé chiu ap luc diéu chinh & vai thdi
diém khi nhém c¢& phiéu Ngan hang thé hién su suy yéu

Khai ngoai trong thang 1 da thuc hién rat rong trén toan bd HOSE, HNX (3 125
ty doéng, xac lap chudi ban rong 10 thang lién tiép ké tif thang 4/2023. Tuy
nhién, da ban rong phan nao da dudc thu hep.

Bi€u d6 18. Cac c6 phiéu anh hudng nhiéu nhit dén VNIndex
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Nguon: FiinPro, KBSV

Bi€u d6 19. Ty trong GTGD so véi tdng GTGD thi trudng

Ngudn: Bloomberg

Biéu d6 20. Top ¢ phi€u khéi ngoai mua/ban rong thang 1

8
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40.00% T VHM
35.00% FUEVFVND
30.00% VRE
25.00% VNM
20.00% Ve
15.00% B
10.00% T8
5.00% + PG
0.00% e
2888833375955 33838 e ‘ ‘ : ‘ ‘
G L L A & L L b g Lt e o L L os ‘ ‘ ‘ ‘ ‘ ‘ ‘
g 2538585888588 852828 4,500 -1,000 -500 0 500 1,000 (Wlé%g%)
Ngudn: Fiinpro, KBSV téng hgp Ngudn: Fiinpro, KBSV téng hgp
Bi€u db 21. Thanh khoan thj trudng va sé lugng tai khoan Biéu d6 22. Du ng cho vay margin clia cac cdng ty chiing khoan
md& mdi
GTGD (ty ddng) (phai) M S8 lwgng tai khodn m& mdi (trai)
600,000 — 700,000 (Ty VND) Quy md chovaykiquj ~ —@— Quy md cho vay/ vén chii s& hitu
500,000 200,000 - 200%
400,000 1 T 600000
300,000 + -+ 500,000
200000 1, I I 150,000 L 1500
100,000 | -+ 400,000
B 0L TN L RTRTIRNT i 1 1 P
I - 300,000 100,000 t 100%
-100,000 +
-200,000 + -+ 200,000
-300,000 1 1 100,000 50,000 - 50%
400,000 1
-500,000 - -0
O N N S e S R e R 0 0%
R RO AT T 2015 2016 2017 2018 2019 2020 2021 2022 2023
Ngudn: VSD, KBSV téng hdp Ngudn: Fiinpro, KBSV téng hgp
Biéu db 23. Gia tri mua rong khéi ngoai liiy ké 3 thang Biéu d6 24. Bién ddng tdng tai san cadc quy ETFs Ién
(VNDtn) Lly ké 3 thang dong tién ngoa VND bl E1VFVN30 Fubon VN Diamond
40.0 + 1000 +
0 A
200 -1000 +
-2000 +
0.0 ~
-3000 +
-20.0 + -4000 +
-5000 +
-40.0 L -6000 —
VONNTOOONNT©XONNT QOO
SERER BB~ B~ ENENENEN BB NS 23.8 23.9 23.10 23.11 23.12 24.1 24.2
NN o N o N o N
Ngudn: Bloomberg Ngudn: Bloomberg
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DPanh gia trién vong thi trudng thang
2 dudi géc nhin cd ban

KB SECURITIES VIETNAM

Trién vong TTCK Viét Nam thang 2

Vé mat dinh gia, mdc P/E hién tai ciia VNIndex khoang 15.5 lan, nhinh hon khdng
qua nhiéu so v6i mic binh quan 2 nam trd lai day (theo s6 liéu tif Bloomberg -
muc P/E nay da loai bd cac Igi nhudn bat thudng ciia doanh nghiép nén cé su
khéc biét so véi tinh todn clia cac t6 chiic khac). DU vy, trén cd s mat bang |3i
suat huy dong da xudng thap ky luc, ky vong nén kinh té phuc hoi trong ca nam
2024, ching téi duy tri quan diém rang dinh gid thi trudng da nam & vung hap
dan dé nha dau tu tich lly c6 phiéu cho muc tiéu trung dai han.

Vé bién dong cua thi trudng ching khoan trong thang 2, ching t6i duy tri kich
ban giang co véi xu hudng hoi phuc la cha dao.

Cdng bd KQKD Quy 4 va cad ndm 2023 ctia nhiéu nhém doanh nghiép tich cuc
hon so cung ky (nén thap 2022) sé& cai thién tdm ly ciia nha dau tu. Du vy, ching
t6i nhan thay KQKD s& bién dong khac biét gilia cdc nhém c6 phi€u nén thi
trudng nhiéu kha nang s& phan hod, dan tdi sy giang co trong ngan han.

Khéi ngoai quay trd lai mua rong la yéu t6 ho trd cai thién thanh khodan thi
trudng va nang dd chi sé chung. Trudc d6, khai ngoai rdt rong khoang 1 ty USD
trong 2023 phan nao anh hudng da phuc héi ctia VNIndex (bao gém viéc cac nha
dau tu dén tif Thai Lan bdn nham tranh ap thué thu nhdp cd nhan déi véi tai
khoan dau tu nudc ngoai hiéu luc vao dau 2024). Tuy nhién, KBSV cho rang nha
dau tu ngoai con nhiéu déng luc quay trd lai v8i bi canh nén kinh té ky vong hoi
phuc, dinh gia hgp ly clia thi trudng Viét Nam va xa hdn, ky vong vao cau chuyén
nang hang. Thuc té&, khéi ngoai d3 bat dau quay trd lai giao dich cAn bang hon ké
tu dau thang 1.

Ngoai ra, tdm ly dau tu dugc cai thién nhd thdng tin tll mot sd thi trudng trén
thé gidi. Cac chisé chinh tai My lién ti€ép vugt dinh lich st nhd ky vong vé 13i suat
thap han va lac quan xung quanh céng nghé Al. Sap tdi, nha dau tu nén chid y vé
cubc hop chinh sach tiép theo clia FED sé dién ra vao thang 3/2024. Ching t6i
cho rang cé ton tai rui ro FED cé thé tri hodn cat giam ldi suat. Cu thé, theo CME
Group, thi trudng hién ky vong chi c6 48% kha nang FED sé& cé lan ha l&i suat dau
tién vao thang 3/2024 (so v8i mic 72.8% cach day 1 thang).

M3t khéc, tai Trung Qudc, chi s6 CSI 300 d& giam xudng mdic thap trong vong 5
nam. Cac nha hoach dinh chinh sach dang can nhac dua ra géi 278 ty USD giup
8n dinh thi trudng. Day dugc xem la thdng tin tich cuc phan nao gilp cai thién
tam ly nha dau tu.

Ngoai nhiing théng tin trén, KBSV luu y rdi ro lién quan dén sy manh 1én cla
déng USD, bién ddng dia chinh tri khé ludng trén toan cau (cdng thang leo
thang tai Bién Dé va Trung Déng, cudc chién Nga -Ukraina dién bién phiic tap,
...) ¢4 th& anh hudng khién thi trugng dién bién tiéu cuc so véi kich ban ¢ sg.
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Biéu d6 26. P/E VNIndex giai doan 2010-2024

KB SECURITIES VIETNAM

Bi€u d6 25. Gia tri mua/ban rong cta khéi ngoai trén HSX

Gid tri mua/ban rong cua khéi ngoai VNINDEX

(triéu YND)
1,000,000 T - 1,190
500,000 + /\/\_/_/’\/_/\f 1,170
0 ‘ ‘ ‘ : : ‘ : E 1,150
500,000 T + 1,130
1,000,000 + 1,110
1,500,000 + 1,090
2,000,000 -+ L 1070
S R S A A A A N 4
N4 S P i > & V 5 i J

Ngudn: HSX, KBSV

Bi€u d6 27. L3i suat huy déng binh quan 12 thang cta cac NH

e P /E Trung binh 10 ndm 85 —
—_ 15D — . —.—+41SD

30 T

25 +

20

(%)

45 +
4.0

01.04.15

01.10.15 [
01.04.16 [
01.10.16 [
01.04.17 [
01.10.17 [
01.04.18 [
01.10.18 [
01.04.19
01.10.19 [
01.04.20 [
01.10.20 [
01.04.21 [
01.10.21 [
01.04.22 [
01.10.22 [
01.04.23 [
01.10.23

07.01.19 07.01.20 07.01.21 07.01.22 07.01.23 07.01.24

Ngudn: Bloomberg, KBSV tdng hgp

Duéi géc nhin k§ thuat, chi sé
VNIndex nhiéu kha nang sé& gip ap
luc rung ldc manh tai viing can 1185
- 1205 diém va quay xudng kiém
dinh lai viing hé trg quanh 1145 (+-
10) diém

Ngudn: Fiinpro, KBSV téng hgp

Trén khung d6 thi tuan, VNIndex d3 c6 su blt pha thanh cong vugt qua ngudng
can quanh 1155, tugng Ung vung dinh thang 10/2023 va dudng MA200 trén
khung tuan. Tuy nhién, sau mét nhip tang khd manh, da tang cta chi sé dang cé
d&u hiéu suy yéu khi nhém ¢6 phiéu dan dat ciing dang dan tiép can céc ving
can dang chud y va da c6 nhiing tin hiéu diéu chinh. Trén khung d6 thi ngay,
nhiing phién tang di€ém vugt dinh ngdn han, vao tuan th 3 cia thang 1, c¢é bién
d6 tuong doi rong nhung lai di kém vdi thanh khoan thap, cho thdy dong luc tang
diém chua thuc su thuyét phuc. Chi bdo ADX - chi bao dinh hudng trung binh,
trong giai doan VNIndex héi phuc ti viing day quanh 1080 dén thai diém hién tai
chi dao dong quanh ngudng 24-27 (néu ADX<25 biéu thi xu hudng yéu, khong ré
rang) cling cho thay nhip hdi phuc ctia VNIndex thiéu su viing chic va diéu nay
ham y rdi ro ddo chiéu ngdn han. Két hgp véi viéc nhdm c¢é phiéu ngan hang
ddéng vai trd dan dat trong nhiing nhip tang clia thang 1 d3 chiing lai, chling t6i
nghiéng vé kich ban (70% xac suat) chi so s& c6 thé gdp ap luc diéu chinh dang
ké tai viing can 1185 - 1205 diém va quay xuéng kiém dinh lai ving hé trg quanh
1145 (+-10) diém, trudc khi budc vao nhip hdi phuc mdi véi ky vong thanh khoan
cai thién hon. Kich ban con lai (30% xac suat) VNIndex c6 thé duy tri da tang dé
bt phéd qua ving 1185 - 1205, sau d6 mdi bat ddu budc vao pha diéu chinh ngan
han, tuy nhién ching t6i danh gia xac suat cho kich ban nay khong cao do xung
lyc tang diém dang c6 dau hiéu suy yéu.
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Biéu d6 28. D6 thi PTKT VNIndex

" Chi s6 VNINDEX - 1W e 01177.23 H1182.53 L1162.45 C1173.10 -2.

57 (-0.22%)
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Hiéu suat dau tu danh muc khuyén nghi thang 1

Phudng phap tiép can:

- Danh muc tap hgp cac cd phiéu tiém ndng nhat dugc KBSV
nghién cltu va khuyén nghi ndm gill trong 3 thang tdi véi muc
dich mang lai hiéu suat vugt trdi so vdi chi sé VN30.

Ngung cat (6 tai -15%

Danh muc gia dinh luén duy tri ty trong 100% c& phiéu (bao
gdm CCQ ETF) véi trong s6 dugc phan bé déu gilia cac ma.
NDT cén két hgp véi xu hudng thi trudng va miic d6 hap dan
clia tUng ma dé diéu chinh ty trong tudng ding.

So sanh hiéu suat véi VN30 Index

70% T

6.0% —+

5.0% —+

4.0% +

3.0% +

2.0% +

1.0% +

Portfolio

VN30

0.0%

Bi€u d6 29. Ty suat sinh |8i clia cdc ma cé phiéu
18.0% T
16.0% + 154%
14.0% T
12.0% +
10.0% T
T1.7%
8.0% T ’
0,
)
6.0% =+ 0
4.9% 450
4.0% +
2.0% +
OOO/O 1 1 1 1 1 1 - 1
-0.2% -0.3% -0.3%

-2.0% + -1.1%

MBB ACB PNJ MWG SSI NT2 FPT CTD HHV HAH

Ngudn: KBSV téng hgp
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Danh muc khuyén nghi thang 2

Gia oaz A Téngtrudng .
M3 myc ~ Gladong  Ldinhudn - PE2024 | oron)y Luan diém dau tu Link
in clfa31.01 kivong Fw béo cdo
tiéu Est
- Hudng lgi tir xu hwdng gidm clia mat bing I3i suat, gitip thanh khoan thij trudng cai
SSI 38000 34,400 10% 18.34 25% thién manh so véi cng ky Ssl

- Ky vong trién khai hé théng giao dich KRX va dwa vao giao dich trong nganh (T0),
giup thj trvong giao dich s6i dong

- Cac mang kinh doanh chinh nhu mang CNTT nudc ngoai, mang gido duc con nhiéu
FPT 108,500 95,700 13% 16.11 17% tiém n3ng tang trudng FPT
- Ky vong dong lyc ting trudng dai han khi xdm nhap vao mang chip ban dan

- Gia va san lwgng cao su GVR trong 2024 dy kién giit da ting trudng
GVR 27,400 22,400 22% 29.80 42% - Nam Tan Uyén 3 Ia dong lyc téng trudng KCN clia GVR trong ngén va trung han GVR
- GVR lién tyc phat trién thém céc dy 4n mdi, mé rong quy dat KCN

- B4t 6n tai nhitng nut giao thwong hang héa trong yéu sé khién gia cwdc van tai
toan cau duy tri @ mic cao

- Ghi nhan doanh thu cd ndm cho cac tau mua tir 2023

- Ky vong m& réng thém déi tau trong 2024

PVT 29,100 25,950 12% 8.50 11%

- Ngudn cung gian khoan van s& that chit trong dai han
PVD 34,300 27,550 25% 17.75 72% - Ky vong nhu c3u thué gian tdng manh trong 2 ndm t&i PVD
- Thi truding E&P ndi dia du kién s6i déng hon tir 2024

- Hang tdn kho cla cac hang thai trang 1a d6i tac cda TNG c6 dau hiéu giam rd nét
TNG 25,000 20,100 24% 5.29 75% - BLNG duoc ky vong cai thién trong 102024
- Suy giam xuat khau thu hep

—
=
[9}

- Xay 13p dién duoc dy bao hdi phuc véi dong lyc chinh tir cc du dn thudc EVN
PC1 32,600 29,900 9% 7.80 36% - S&n lugng mang NLTT ky vong 6n dinh hon tir 3Q2024 tr& di gidp cai thién lgi PC1
nhuan

-Mang cong nghiép lam déng luc ting trudng trong twong lai

o o
o 76,200 67,500 13% 30.00 426% - Ky vong gid tri hop déng ky mdi trong FY2024 ting 30%

C1D

- VTP ki vong cai thién bién lgi nhuangdp mang dich vu du ép lyc gidm gia cwde van
cao

- Thi trwdng chuyén phat nhanh Viét Nam dy béo ting trwdng CAGR 24%/ndm

- San lugng chuyén phat ki vong ti€p tuc da ting trudng, nang thi phan 1én 21%

VTP 75,000 66,300 13% 33.00 21% VTP

- Ti€p tuc cudc chién gid & mang ICT&CE, dénh d&i lgi nhuan dé chiém thém thi phan
MWG 51,600 45,000 15% 17.60 1290% - Bach Hoa Xanh ghi nhan nhiéu tin hiéu tich cuc, ky vong |a déng lwc ting trudng MWG
trong tuong lai
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https://www.kbsec.com.vn/pic/Service/KBSV_PVD_Baocaocapnhat_3Q2023%20(3).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_FPT_Baocaocapnhat_28112023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GVR_Baocaocapnhat_3Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PVT_Baocaocapnhat_3Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PVD_Baocaocapnhat_3Q2023%20(3).pdf
https://www.youtube.com/watch?v=gshiV5n5RRc&t=863s
https://www.kbsec.com.vn/pic/Service/KBSV_PC1_Baocaocapnhat_1Q2023_230623.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_CTD_Baocaocohoidautu_1Q2024_231208.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_VTP_Baocaocapnhat_2Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MWG_3Q2023.pdf

KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

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

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan
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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 Noi

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa 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 H& 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 Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

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

LIEN HE

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

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu

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

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

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

Vugt trdi hon thi trugng Phu hgp thi trudng

Kém kha quan:
Kém hdn thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cy. KBSV khdng tuyén bé rang thong 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 hdp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cic quyét
dinh dau tu ciia minh va ching téi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khong
dudc sao chép, phan phéi lai hodc stia d6i ma khdng cé sy dong y trudc bang vin
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.


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

