Trién vong TTCK thang 5

Can bang trd lai

Vi mé thang 4 -Sé liéu vé kinh t& vi md thang 4 cho thay da tang trudng 8 mot s&
linh vuc dang ¢ dau hiéu chiing lai. Cu thé, xuat nhap khiu suy giam, chi sé IIP chi
tang nhe so vdi thang trudc. Diém tich cuc [a PMI d3 tang trd lai |én trén ngudng 50
phan anh nhu cau dang phuc hoi. Cac dong luc tang trudng truyén théng khac nhu
doanh thu bén & hang héa, du lich, dau tu cdng va dong vén FDI van tang trudng
én dinh. CPI thang 4 tdng 0.07% MoM do gia xang dau trong nudc tang theo gia
nhién liéu thé gidi. Thanh khoan toan hé théng suy giam, |&i suat lién ngan hang
bat tang. Ty gia chiu nhiéu ap luc, dat 25,335 USD/VND vao cudi thang 4 (tuong
dudng tang 4.4% YTD).

Dién bién thi trudng thang 4 - Sau khi dat dinh vao cudi thang 3 va thiét l4p mat
bang thanh khoan cao ky luc |én t8i hon 30 nghin ty déng, thi trudng chuyén sang
trang thai dién bién rung lac giang co quyét liét trong ntfa dau thang 4, di kém vdi
sy sut giam manh vé gia tri giao dich. Nhém c8 phi€u vén hda 1&n dan suy yéu va
bat dau rdi vao trang thai diéu chinh, cdng hudng cling véi cac yéu t8 vi md kém
kha quan va rdi ro dia chinh tri, da tao hiéu (ing tiéu cuc bao trum [én toan bd cac
nhém nganh con lai, khién cho VNIndex chiu mic lao ddc [8n nhat trong 1 tuan ké
tur 2022 cho dén nay.

Trién vong thi trudng thang 5 - V& mit dinh gia, mic P/E hién tai cia VNIndex
khoang 15x lan (theo s liéu ti Bloomberg - mic P/E nay da loai bd cac Igi nhuén
bat thudng cia doanh nghiép). Mdc dinh gid nay dang ngang mdc trung binh 2
nam clia VNINDEX va thap han muc trung binh 10 ndm. Vé bién dong cda thi
trudng chiing khoan trong thang 5, trong kich ban cd sd, vdi béi canh cac doanh
nghiép dd cdng bé KQKD Quy 1/2024 va chua c6 nhiéu théng tin ho trg thi trudng,
ching tdi cho rang VNIndex sé& can thém thdi gian van dong can bang trd lai trén
dudng phuc hai, trudc khi cé nhiing chuyén bién manh mé& hon khi biic tranh kinh
doanh trong Quy 2 dan rd nét.

Dudi gbc nhin k§ thuat, ching t6i nghiéng vé kich ban (70% xac suat) VNINDEX sé
van déng gidang co tich Iy v8i thanh khoan thap trong viing 1195 - 1265, trudc khi
c6 nhiing nhip breakout [én. Kich ban con lai (30% xac suat), chi sé cé thé rci vao
trang thai tiéu cuc han, tiép tuc pha v viing ddy ngan han va rdi vé quanh vung ho
trg manh quanh 1115 (+-15) trudc khi cé cd hdi budc vao nhip hoi phuc rd nét.

Dai véi danh muc khuyén nghi trong thang 5, b6 phan phan tich doanh nghiép
ctia ching t6i uu tién lua chon cac ma c6 phiéu bao gom: FPT, PC1, VCB, TCB, VNM,
DXG. GVR. FRT. KRC. MWG (xem thém nhan V. Danh muc khuvén nehi dau tif thang
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B&i canh vimé thang 4

S6 liéu vé kinh té€ vi mé thang 4 cho thay da tang trudng ¢ mét s6 linh vuc dang
c6 dau hiéu chiing lai. Cu thé, xuat nhap khau suy giam, chi sé lIP chitdng nhe
so vGi thang trudc. Diém tich cuc la PMI da tang trd lai [én trén ngudng 50 phan
anh nhu cau dang phuc hdi, ky vong nganh san xuat Viét Nam s& khdi sac trong
thdi gian tdi. Cac dong luc tang trudng truyén théng khac nhu doanh thu ban é
hang hda, du lich, dau tu cdng va dong von FDI van tang trudng én dinh. Theo
dé, chdng t6i duy tri du bao tang trudng GDP nam 2024 dat mic 6%.

Bang 1. Dif liéu vi md Viét Nam thang 4

Don vi 042024 +/-MoM  +/-YoY  Chd thich

1P % 0.8 6.3  Chis6 IIP chiting 0.8% MoM cho thay hoat ddng san xuat cong nghiép tang trudng chdm trong
thang 4. So véi cling ky, IIP tdng 6.3% YoY, trong d6 cong nghiép ché bién ché tao tdng 7% YoY -
mdc tdng cao hon toan nganh.

PMI Diém 50.3  (Thdng 3:49.9diém)  Chisd PMItdng trd lai [&n trén ngudng 50 cho thdy cac diéu kién kinh doanh da cai thién. Diém
tich cuc clia ky khao sét nay ndm & su phuc hdi manh mé clia s6 lugng don d&t hang méi, vdi
téc dd tdng nhanh nhat ké tif thang 8/2022. Day la tin hiéu tich cyc cho thy nhu ciu da hoi
phuc, ky vong nganh san xuét clia Viét Nam sé& khdi sac trong nhiing thang tgi.

Xudt khau Triéu USD 30,940 -8.1% 10.6%  Xudt kh3u ghi nhan két qua khéng kha quan so véi thang trudc do su suy giam & cdc mat hang
chti lyc nhu dién thoai va linh kién, dién tif va mdy tinh (lan lugt dat -19% va -7% MoM). Trong
khi cdc mat hang néng, 1am, thay san tang trudng tét nhung lai chiém ty trong thap: gao
(+36.5%), g6 (+23.7%), cao su (+13.8%), thuy san (+4.2%)...

Nhap khau Triéu USD 30,260 -2.0% 19.9%  Nhap khau giam cham hon so vdi xuat khdu khién xuat siéu trong thang 4 chi dat 680 triéu
USD (quy 1/2024 dat 8.08 ty USD).

Bén lé hang hda va Ty dong 522,079 2.0% 9.0%  Tang trudng doanh thu ban lé va dich vy so vdi cling ky dugc duy tri 6n dinh, tuy nhién van

dich vy thap han miic binh quéan 10 ndm trudc dich 1a ~14%. Chiing t6i cho réng cac bién phap kich

cau van can thdi gian dé tham thau, ky vong doanh thu ban 1é s& bit pha hon trong nifa cudi
nam. Khach quéc té€ dén Viét Nam trong thang 4 dat han 1.6 triéu lugt ngudi, tang 58.2% YoY,
Iy ké 4 thang s6 khach qudc té d& cao han cling ky ndm 2019 cho thay nganh du lich d& hoi

phuc so vdi giai doan trudc dich.

Von dau tu thyc hién Ty dong 43,955 16.0% 9.8%  Tinh dén thang 4, von dau tu thuc hién ti ngudn NSNN udc dat 20.1% ké hoach ndm (clng ky

tif ngudn NSNN nam ngodi dat 20.6%).

Vén FDI thuc hién Triéu USD 1,650 -9.8% 8.1%  V&n dau tu nudc ngoai tiép tuc la mdt diém sang trong bic tranh vi md ctia Viét Nam. Vén FDI
thyc hién 4 thang dat cao nhat so véi cling ky trong 5 ndm qua. Ching t8i cho réng dong vén

V6n FDI dang ky Triéu USD 3100 649% 9%  ppis&tiép tuc duy tri 6n dinh.

Ngudn: 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 d6 2. Tang/giam mdt s6 mat hang xuat khau chi luc trong thang 4 (%YoY)
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Ngudn: TCTK, KBSV

Bi€u do 3. Chi sé IIP (%) va PMI (diém)

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

(%) 1IP (trai) PMI (phai) (nghin t§) Téng mirc ban lé hang héa —0— Ting trudng (%)
25 T T 100
600 T T 80
20 1 1 9
500
15 + 1 80
400
10 1 1 70
300
5 1 4 60
0 1 1 A n ) A ] 50 200
v VV
5 4 14 100
10 - L3 0 o o g o mm o NN NNt
N IN 00 00 00 O O O ©O ©O O o = = N N &N MmO M N < = o o o o o o o o o o o o o o o o o o
55§55888§45884§§¢888¢88¢8¢ §RSNgSIRGNSNEAINGSS
g q g g g q 9
Ngudn: TCTK, S&P Global, KBSV Ngudn: TCTK, KBSV
P, o chas . ia s aw ) en
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Nguon: TCTK, KBSV

CPI thang 4 ting 0.07% MoM, du bao
lam phat ca ndm 2024 s& dudc kiém
soat tét dudi mdic muc tiéu

Ngudn: TCTK, KBSV

CPI thang 4 tang 0.07% so vdi thang trudc, chl yéu do gia xang dau trong nudc
tang theo gia nhién liéu thé gidi. So vdi cung ky, CPI thang 4 tang 4.4%, binh
quan 4 thang dat 3.9%. Theo nhu ching t6i quan sat, CPI giai doan thang 3-
6/2023 & mUc kha thap nén néu tinh trén nén dé thi CPI so vdi cung ky trong
nhifng thang tGi sé tuang déi cao, tuy nhién sau do s& ha nhiét dan vé cudi
nam. Do d6, chiing t6i duy tri du bdo lam phat ca nam 2024 dat mic 3.8%
(tusng ducong mlic tang 0.2% MoM trong nhiing thang con lai) - kiém soat tot
dudi mdc muc tiéu 4-4.5% cua Chinh phu. Trong dd, cac yéu to tac dong l6n
nhat bao gém: (i) Gia dau Brent duy tri & mdic cao quanh 83 USD/thung; (ii) Gia
lgn tang nhe do nhu cdu tiéu thu nhiéu |én; (iii) Bién dong vé ty gid va nhu cau
nhap khau phuc vu san xuat tang gy stic ép |én gid nguyén liéu dau vao; (iv)
Gia mot s6 mat hang do Nha nudc quan ly tang theo (6 trinh (gia dién, gido duc,
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dich vu y té); va (v) Cac rdi ro lién quan dén dia chinh tri anh hudng dén gia
hang hda va nang lugng toan cau.

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

Ty trong 2023 2024
(%) T1 T3 T4 T5 T6 T7 T8 T9 T10 Ti1 T12 T1 T2 T3 T4

Lam phat cd ban

Chisé CPI

Hang dn va dich vu &n uéng 336

D6 udng va thudc la 3.6

May mdc, mii nén va giay dép 6.4

Nha & va vat liéu xdy dung 15.7

Thiét bi va do dung gia dinh 73

Thudc va dich vy y té 5.0

Giao théng 9.4

Buu chinh vién théng 2.9

Gido duc 6.0

Van hoa, gidi tri va du lich 43

Hang hda va dich vu khac 33

Ngudn: TCTK, KBSV

Thanh khoan toan hé théng suy
gidm, 3i suat lién ngan hang bt
tang

L3i suat huy déng du béo tiép tuc
tang trong khi di suat cho vay sé di
ngang

Trong thang 4, thanh khoan hé thong chiu nhiéu ap luc va NHNN d& phai bom
rong gan 240 nghin ty thong qua hoat dong thi truéng md, dua trang thai OMO
sang bom rong liy ké ~66 nghin ty tai thgi diém ngay 26/4 (bi€u d6 7). Déng
thdi, trudc ap luc tur ty gid, NHNN d3 tang [di sudt OMO dé dinh hudng ndng nén
[&i suat lién ngdn hang |én, tU d6 giam chénh léch (i sudt VND-USD. Theo dd,

[&i suat lién ngdn hang cé dién bién tang manh & tat ca cdc ky han. Két phién
26/4, 13i suat ON dat 4.6% (+209bps MoM) - mUc cao nhat ké tu thang 4/2023.
Dy bao l3i suat lién ngdn hang sé tiép tuc duy tri § mic 4-5% trong thai gian téi
dé€ han ché dau cg USD, 8n dinh ty gia.

Nén l&i suat lién ngan hang tang lén, cong vdi thanh khoan hé théng bét doi
dao d3 khién cac ngan hang tang l3i suat huy dong trd lai, hau hét tip trung
vao cac ky han ngan, muic tang tif 20-30bps. Du bao [&i sudt huy déng sé tiép
tuc tang 70-100bps tUf giG dén cudi nam trong béi canh nhu cau tin dung ky
vong s& hai phuc. Chlng téi cho rang miic tdng nay van trong chiing muc kiém
sodt va chua thé tac ddng lam tang |3i sudt cho vay. Cac ngan hang van sé tap
trung di theo dinh hudng hé trg doanh nghiép cia Chinh phu, dong thai viéc
gill mat bang |3i suat cho vay & muc thap cling gilip ddy manh tang trudng tin
dung, von [a uu tién clia cdc ngdn hang & thai diém hién tai.
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Biéu dd 7. Hoat dong thi trudng mé (ty dong)
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Bi€u d6 8. L3i suat lién ngan hang
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Ngudn: SBV, KBSV

Bi€u d6 9. L3i suat huy ddng ky han 12 thang (%)

Ngudn: FiinPro, KBSV

Bi€u d6 10. Chénh léch [i sudt VND-USD lién ngan hang
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Nguon: WiChart, KBSV

Ty gia USD/VND sé tiép tuc chiu
nhiéu ap luc

Ngudn: SBY, KBSV

Ty gid lién ngan hang USD/VND téng lén mUc dinh 25,450 trudc khi ha nhiét vé
25,335 vao cudi thang 4 (tudng dudng tang 4.4% YTD), dén tU cac nguyén nhan:
tin hiéu kém kha quan tU Fed, DXY ti€p tuc tang; thang du thuong mai tang
cham lai (thang 4 xuat siéu 680 triéu USD trong khi quy | xuat siéu 8.08 ty USD);
doanh nghiép xuat khau FDI khéng chuyén tién vé, va viéc cac doanh nghiép
nay két chuyén Igi nhudn vé nudc me cudi ndm tai chinh... Ty gid chg den tang
3.8% ké tif dau nam, dat mlc 25,700 trong b&i canh chénh léch gia vang trong
nudc va thé gidi van duy tri 8 mdc cao, bién ddng quanh 12-15 triéu
déng/lugng.

Ching téi cho rang ty gid trong ngdn han van s& chiu ap luc b&i DXY neo & ving

cao, va cac van dé vé dong ngoai té néu trén chua cé dau hiéu cai thién. Ty gia

sé€ duy tri 8 mUc cao hién tai cho dén khi cac tin hiéu tich cuc xuat hién gidp ty
gia ha nhiét vao cudi nam khi FED thuc hién viéc ha |i sut. Theo d6, KBSV
tang nhe du bao vé mic tang cta ty gia tir 3% lén 3.5% trong ndm 2024, tudng

Ung dat 25,100 USD/VND. Trong dé:

— Theo CME, thi trudng dang ky vong FED sé ha |3i suat vao thang 9 véi xac
suat 48.8%, va cé 2 dgt ha trong nam nay. Bai phat bi€éu 6n hoa cla chu tich
FED trong cudc hop héi ddu thang 5, cling nhitng dif liéu vé thi trudng lao
dong My c6 dau hiéu ha nhiét méi day cong bo dang cung ¢é cho kich ban
nay.

— Trong nudc, NHNN d3 c6 nhiing ddng thai can thiép bao gom: nang l3i suat
OMO, ban thang du trit ngoai héi, dau thau vang miéng. Bén canh dé, FDI
thuc hién cao nhat trong 5 ndm dat 6.28 ty USD, thang du thugng mai dat
8.4 ty USD (du tang chdm lai nhung van & mdc kha cao) mang dén tin hiéu
tich cyc vé ngudn cung ngoai té trong thdgi gian tai.
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Biéu d6 12. My - 10Y bond yield va DXY

Biéu db 11. Dién bién ty gia USD/VND

10Y bond yiel DXY
Ty gid trung tam Ty gia lién ngan hang (%) US 10V bond yield

_ 6 T T 120
27,000 T Ty gid ban chg den
26,000 T 5
25,000 + 4
24,000 T 3
23,000 2
22,000 T 1
21,000 —r—A——A"——~+—t————— o 1L- vl gy

- o~ o~ o~ o~ o~ o~ o m o o o m < <

o o o o o o o o o o o o o o o - - - - - o~ o~ o~ o~ o~ o~ ™M o o o m m < <

S~ S~ ~ ~ ~ S~ S~ S~ ~ ~ ~ S~ S~ S~ ~ o o o o o o o o o o o o o o o o o o o

N NS O W O N &N § VW O O N o -~ T S S S S X" S S I OCTCSES ™S COCS T CTCFTCE CTSETCTCSESERTRCTCTESETCTCTEICTCTE T

— o o o o — - o o o o - el o o 3 o 0 o o~ o < o 0 o o~ o < o o) o ] o <

o O O = « O O O O # «* O O O O <« = O o

Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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Toan canh dién bién TTCK Viét Nam thang 4

Biéu d6 13. Bién ddng chi sé cac thi trudng trong thang 4
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Biéu dd 14. Bién ddng chi s6 VNIndex Biéu dd 15. Dién bién nhém c6 phiéu theo vén héa thang 4
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Ngudn: Bloomberg, KBSV téng hgp

TTCK Viét Nam trong thang 4

Ngudn: Fiinpro, KBSV téng hgp

Trén khung db thi thang, VNIndex d& ngat chudi tang diém 5 thang bang mot
nhip diéu chinh manh [&n t&i 74.57 diém, trong d6 tam diém [a tuan giao dich
gilta thang 4 vdi dién bién washout [dy di 101 diém sau khi ti€p cin quanh ving
can trung han 1290 (+-10), va dong clfa phién giao dich cudi cling clia thang 4
tai 1209.52 diém. Khaoi lugng giao dich giam 25% so véi thang 3 (giai doan
thanh khoan dat dinh sau 7 thang), dat khoang 15.7 ty ¢8 phiéu dudc trao tay
qua cac nha dau tu.

Sau khi dat dinh vao cudi thang 3 va thiét |ap mat bang thanh khoan cao ky luc
[&n t8i han 30 nghin ty déng, thi trudng chuyén sang trang thai dién bién rung
l&c giang co quyét liét trong nlta dau thang 4, di kém vdi su sut gidam manh vé
gia tri giao dich. Nhédm c6 phiéu vén héa [8n dan suy yéu va bt dau rdi vao
trang thai diéu chinh, cdng hudng cling vdi cac yéu t6 vi mo kém kha quan va
rui ro dia chinh tri, d3 tao hiéu Ung tiéu cuc bao trum lén toan b cac nhom
nganh con lai, khién cho VNIndex chiu mic lao déc 1&n nhat trong 1 tudn ké ti
2022 cho dén nay.
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Biéu db 16. Dién bién nhém nganh

KB SECURITIES VIETNAM

Khai ngoai ti€p tuc duy tri trang thai ban rong trong thang 4 vdi gan 5,000 ty
doéng, tap trung chu yéu tai nhom Bat dong san

15.00%
10.00% —+
5.00% +
0.00% -
-5.00%

-10.00% +

-15.00% -
Banlé Cong May
hang nghé méc
chuyén
dung

Hang Nudc Ching ThuongTiénich Phan Quan ly

khong
dan
dung

khoan mai&
phan
phéi

khi

phoi

& phat

thiét b trién
&dich bt
vuyté dong

san

Nguon: Bloomberg, KBSV

Bi€u d6 18. Ty trong GTGD so véi tdng GTGD thi trudng

Ty doanh Khéi ngoai

60.0% T

50.0% +

40.0% +

30.0% -

20.0% +

10.0% M

0.0% L
(KRN (KN A A Y
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Ngudn: Fiinpro, KBSV téng hgp

Bi€u d6 20. Thanh khoan thij trudng va sé lugng tai khoan

md& mdi
GTGD (ty déng) (phai) W SG lwgng tai khodn mé mdi (trai)

600,000 + T 700,000
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Ngudn: VSD, KBSV téng hdp

Bi€u d6 17. Cac c6 phiéu anh hudng nhiéu nhit dén VNIndex

(diém)
3 7211 210 205
2 4 1.37

1+ 0.34
o

364
51 379 405 407

6 L -5.10
LPB FPT HVN MWG GMD CTG GAS MBB BID  VCB

Ngudn: Bloomberg

Biéu d6 19. Top c6 phiéu khéi ngoai mua/ban rong thing 4

MWG
MBB

SBT

KDH

VPB

VRE

VNM

MSN
FUEVFVND
VHM

-4,000 -3,000 -2,000 -1,000 0 1,000 2,000
(Ty ddng)

Ngudn: Fiinpro, KBSV téng hgp

Bi€u d6 21. Top nhém nganh khai ngoai mua/ban rong thang 4

(ty VND)
2,000 T

1,500 +

1,000 +

500 -+
0 4 - -

500 +
1,000 +
1,500 +
2,000 +
2,500 +
3,000 +
-3,500 -

Banlé Daukhi Hang & Hoda Xay  Vién Moigiéi Ngan Thyc  Bat
Dichvy chat dungva théng chiing hang pham déng
Cong Vat lidu khoén vado sandan
nghiép uéng  cvw

Ngudn: Fiinpro, KBSV téng hgp
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DPanh gia trién vong thi trudng thang
5 dudi géc nhin cd ban

KB SECURITIES VIETNAM

Trién vong TTCK Viét Nam thang 5

Vé mat dinh gia, mic P/E hién tai cia VNIndex khoang 15x lan (theo sé liéu tU
Bloomberg - muic P/E nay da loai bd cac |gi nhuén bat thudng cua doanh
nghiép). MUc dinh gia nay dang ngang muc trung binh 2 ndm ctia VNINDEX va
thap han mic trung binh 10 ndm. Trén cd sd ky vong nén kinh té phuc hoi trong
ca ndm 2024 va mat bang |&i suat thap, chling t6i cho rang dinh gia thi trudng
tuong déi phu hgp d€ nha dau tu tich liy c6 phiéu cho muc tiéu trung, dai han.

Ve tinh hinh trong nudc, mua dai hdi c6 dong cling dd cho nha dau tu thay dugc
blc tranh tai chinh 3 thang dau nam va ké hoach kinh doanh ctia doanh nghiép
trong nam 2024. K&t qua nhin chung cho thay sy cai thién & hau hét cac nhém
nganh. Vé trung han, chdng ti duy tri quan diém KQKD cuia cac doanh nghiép
sé phan hoa theo nganh nhung mang thién hudng phuc hai [a cha dao khi chua
c6 nhiéu yéu té thay d6i anh hudng dén ky vong vao tang trudng clia cac doanh
nghiép. Viéc phuc hoi cta nhigéu nhém nganh trong béi canh 3i sut van dudc
duy tri  mdc nén thap dudc ky vong s& thic day thi trudng ching khoan.

V& bién dong cda thi trudng ching khodn trong thang 5, trong kich ban cd sd,
véi bdi canh cac doanh nghiép da cong bé KQKD Quy 1/2024 va chua c6 nhiéu
théng tin ho trg thi trudng, ching téi cho rang VNIndex s& can thém thdgi gian
van déng can bang trd lai trén dudng phuc héi, trudc khi cé nhiing chuyén bién
manh mé& han khi blc tranh kinh doanh trong Quy 2 dan r nét.

Ngan han, nha dau tu nén luu y mét vai yéu té cé thé anh hudng dén dén kich
ban co s6.

D3u tién, rui ro vé viéc FED tri hodn giam [3i suat. Sé liéu cdng b cta nén kinh
té diing dau thé gidi trong Quy 1/2024 cho thay nhiéu bat ngd so véi du bao.
Tang trudng GDP thap han ky vong trong khi lo sg lam phat nhen nhém trd lai.
Tuy nhién, phat biéu ctia 6ng Powell ham y s& khong cé dgt tang |&i suat thém
nifa trong ndm nay trong b&i canh sé liéu ty & that nghiép gia tang, thu nhap
tién luong thap hon ky vong. Thi trudng chiing khodn My phan (ing tich cuc sau
thong tin va DXY ha nhiét giip giam ap luc [én ty giad. Ky vong cla thi trudng da
thay déi, nghiéng vé kha nang FED s& ¢4 2 [an cat giam 3i sudt vao thang 9 va
thang 11/2024 (so véi du bao 3 [an giam l3i trudc d6). DU vay, rdi ro van con dé
va FED s& chi ha |3i suat khi c6 dau hiéu chac chan rang lam phat dang ha nhiét
vé mic muc tiéu 2%. Nha dau tu can luu y theo di s6 liéu lam phat cung phat
bi€u lién quan cta FED dé biét xu hudng tiép theo va phong tranh nhiing rdi ro
lién quan.

Ngoai ra, khoi ngoai dd ban rong manh lién tiép ké tir thang 3 va néu khéi ngoai
ti€p tuc duy tri da ban rong cé thé anh hudng dén su phuc hoéi cta chi s6 chung
trong thai gian tdi.

RUi ro xung ddt cang thang dia chinh tri cling ddng luu tAm. Cang thang leo
thang tai Trung Dong va nguy cd lan rong cac khu vuc trén thé gidi la moi de
doa véi su &n dinh trén toan cau, anh hudng dén gia hang hoa, chubi cung
ang...
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Biéu d6 23. P/E VNIndex giai doan 2014-2024

KB SECURITIES VIETNAM

Bi€u d6 22. Luy ké 3 thang dong tién khdi ngoai

Lily ké 3 thang dong tién ngoai

(VNDtn)
400 +

30.0
20.0
10.0

0.0

-10.0

-20.0 +

-30.0 —
23.1 233 23.5 23.7 23.9 23.11 24.1 24.3 24.5

Ngudn: HSX, KBSV

Biéu d6 24. L3i suat huy déng binh quan 12 thang cla cac NH

----- 15D -————1

Trung binh 10 ndm (%) o7

sD

S T T
& & e eSS
S e P O & & & ¢

Ngudn: Bloomberg, KBSV tdng hgp

DuGi g6c nhin k§ thuat, VNINDEX
nhiéu kha nang sé dao dong
sideway vdi dién bién giang co la
chu dao, trudc khi c6 cac nhip bt
pha khéi ving dao dong

Ngudn: Fiinpro, KBSV téng hgp

Trén khung d6 thi ngay, VNINDEX d3 budc vao nhip diéu chinh dang ké dau tién
vdi viéc danh mat xap xi 10% sé diém ké tif vung dinh quanh 1290, sau chudi
tang lién tuc trong vong 5 thang. Mdc du chi sé sau d6 c6 phan Ung héi phuc trg
lai khi chém pha dudng MA200 ngay (quanh 1170 diém) nhung tin hiéu dudng
MA20 cat xudng dudi dudng MA50 va sé sém tiép can dudng MA100, cho thay
xu hudng van déng diéu chinh trong ngén han nhiéu kha nang van sé la chu
dao. Trong chiéu hudng hdi phuc, VNINDEX s& sém gap thir thach dang ké trg
lai tai cac vung khang cu, trong d6 dang lu y la ving can quanh 1255 (+-10).

Trén khung thai gian dai hdn nhu tuan va thang, nhip giam soc trong thang 4
d3 cho phan Ung hoi phuc tai quanh viing hé trg kj thuat, gilp giai toa trang
thai tiéu cuc cho thi trudng, md ra cd hoi thu hit luc cau tich Ly trd lai. Tuy
nhién, chi bdo ADX trén ca 2 khung thdi gian déu dang nam dudi mdc 20, thé
hién xu hudng dang khong ré rang, di kém vdi viéc thanh khoan dang cé dau
hiéu suy yéu hon.

Két hgp cac tin hiéu trong ngén va trung han, ching téi nghiéng vé kich ban
(70% xac sudt) VNINDEX sé& van dong gidng co tich Iy vdi thanh khoan thap
trong vung 1195 - 1265, trudc khi c6 nhiing nhip breakout [én. Kich ban con lai
(30% xac suat), chi s6 co thé rdi vao trang thai tiéu cyc han, tiép tuc pha vg
vung ddy ngan han va rdi vé quanh viing ho trg manh quanh 1115 (+-15) trudc
khi c6 cd héi bude vao nhip héi phuc ré nét. Ri ro can dudc theo doi sat trong
giai doan nay c6 thé anh hudng tdi kich ban 70% cua ching t6i la chi s6 Dollar
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Index va |gi suat trai phiéu Chinh ph M§ 10 ndm ti€p tuc vudt dinh ngan han,
tac dong xau tdi dién bién ty gia, gdy ap luc én chinh sach tién té cia NHNN.

Biéu db 25. b6 thi PTKT VNIndex

Chis6 VNINDEX - 1D = 0122254 H122575 L1218.33 C1221.03 +4 67 (+0.38%)
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Hiéu suat dau tu danh muc khuyén nghi thang 4

Phuadng phap tiép can:

Danh muc tap hgp céc 6 phi€u tiém nang nhat dugc KBSV

So sanh hiéu suat véi VN30 Index

nghién clu va khuyén nghi ndm gili trong 3 thang t&i v&i muc Portfolio VN30
dich mang lai hiéu suat vugt tri so vdi chi sé VN30. o
- Ngudng cat |6 tai -15% 2% T
guGng catlo tai-15% VAN
- Danh muc gia dinh ludn duy tri ty trong 100% cd phiéu (bao 206 4
gom CCQ ETF) vdi trong sé dudc phan bd déu gilta cac ma. 4% T
NBT can két hgp véi xu hudng thi trudng va miic d6 hap dan ZZZ
cua tiing ma dé diéu chinh ty trong tudng Ung. 0% 1
-12% +
-14% L
Q&bﬂ‘x&&zﬁgﬂv@_Q\x'}:%gﬁv &QV qj_Q\Q‘X ‘Qﬂv AQV 'Q‘Q:\'Qb\ gﬂ @Wu
Biéu d6 26. Ty suat sinh I3i clia cdc ma cé phiéu
O.OO/O . 1 1 1 1 1 1 1 1
11}
- 0
3.0% 2.5%
-5.0% + -3.9% -3.9%
-8.0%
-10.0% + 8.6%  -8.5% 9.0%
-15.0% +
-16.7%
-20.0% T
-20.1%
-25.0% -+
PNJ VNM PVD PVS VCB SSI PC1 VTP GVR DXG

Ngudn: KBSV téng hgp
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Danh muc khuyén nghi thang 5

Tang
. Gia Gid déng cra  Lginhuan PE 2024 trwéng o aem am . .
ma muctiéu  26/04/2024 ki vong Fw LNST 2024 Lugn diém dau tu Link bio cdo
Est
- Cac mang kinh doanh chinh nhw mang CNTT nudc ngoai,
o o mang gido duc con nhiéu tiém ndng tang trudng
FPT 135,520 123,200 10% 16.11 17% - Ky vong ddng luc tang trwdng dai han khi xdm nhap vao EPT
mang chip ban dan
- Quy hoach dién VIl thic day mang xay l&p dién va sn xuit
cong nghiép
PC1 34,200 32% 19.40 231% - Doanh thu ban dién hdi phuc khi chuyén pha Lanina trong PC1

25,850 2H2024

- Trién vong dai han & mang Khu cong nghiép

- Tin dung ting twdng bén vitng trong ndm 2024
VCB 109,600 91.200 20% 14.40 9% - NIM ky vong dugc duy tri 8n dinh nh& chi phi vén cai thién VCB
, - B4 dém dy phong vitng chic

- Ky vong tang trudng tin dung tich cyc hon khi BDS c6 dau

hiéu hdi phuc
o o
TCB 51,260 46,600 10% 7:50 7% - Vi mé cai thién giam bét ap luc 1én chat luvgng tai san

- NIM du kién hdi phuc nhe trong 2024

- Thi phan ndi dia dy bao tiép tuc duy tri sau khi thay d6i bo
nhan dién
VNM 79,500 22% 15.20 7% - Bién lgi nhuan ti€p tuc duy tri 8n dinh trong ndm 2024
65,000 A N . Se R L L N s iw
- Thi trudng nudc ngoai dién bién tich curc, ti€p da tang
truwdng trong ndm 2024

<
4
<

- Du ki€n mé& ban hai du 4n Gem Sky World va Gem
Riverside trong Quy 2,3/2024
0 0y
DXG 21,600 16,150 34% 48.63 34% - Ban giao tai dy an Opal Skyline va Gem Skyworld hd tro lgi
nhuan 2024

DXG

- Mang cao su ty nhién cta GVR du kién ghi nhan mic ting
trudng dang ké nho sy phuc hdi dén tir ca gia va san lugng
0, 0
GVR 35,000 30,000 6% 37.40 40% - Nam Tan Uyén 3 va Hiép Thanh 1 dv kién bat dau cho thué
lan lugt trong ndm nay va ndm sau

GVR

- Long Chau tiép tuc la déng lwc ting trudng trong dai han
0
FRT 185,150 161,000 15% N/A N/A - Nganh hang ICT c6 ddu hiéu tao day

- Quy dat g8i dau lién tuc ddm bao tiém nidng ting trudng
KBC 40,600 29,000 40% 18.00 -24% trong dai han cho KBC KBC
’ - KBC dy kién s& cho thué dwgc 107 ha d4t KCN trong 2024

- Chubi TGDD va DMX trén da hoi phuc, ky vong quay trd lai

lam try cét lgi nhudn chinh
Y 28.2 1 % e 3 5 ~ ia N
MWG 58,300 54,900 6% 8.20 398% - Bach Hoa Xanh tang trudng an tuwong, dat muc tiéu hoa

van, tiép tuc t8i wu trudc khi mé rong
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https://www.kbsec.com.vn/pic/Service/KBSV_FPT_Baocaocapnhat_28112023.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_UpdateReport_TCB_4Q20231%20(1).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VNM_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_FRT_Baocaolandau_20231222.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_KBC_Baocaocapnhat_4Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MWG_4Q2023.pdf
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Hé théng khuyén nghi

Hé théng 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 hon

Hé théng khuyén nghi dau tu nganh

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

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han 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 ti cac
ngudn ma KBSV cho la dang tin cay. 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 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 ching. Nhifng tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su 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.
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