Trién vong TTCK thang 12

Than trong

Vimé thang 11 - S& liéu vi mé thang cho thay nén kinh té van trén da phuc hdi nhung
da cham lai phan dnh dlng béi canh vi mé hién tai. Xuat nhap khau déu cho thay xu
hudng tang trudng so véi cung ky kéo theo chi sé IIP tiép tuc xu hudng phuc héi. Du
vay, chi s6 PMI lai sut gidm manh cho thay lo ngai don hang sé giam manh khi mua
tiéu dung cao diém két thic. CPI thang 11 chi tdng nhe 0.25% MoM, dy bao CPI ca
nam 2023 sé dudc kiém soat t6t dudi mdc muc tiéu. N6i lo vé ty gia diu di khi DXY ha
nhiét, NHNN diing phat hanh tin phiéu va thanh khoan hé théng van déi dao. L3i
suat huy déng tiép tuc giam & tat ca cac nhom ngén hang va duy tri d mic thap trong
lich sut.

Dién bién thi trudng thang 11 - Nhin vé buc tranh téng quat, thi trudng da ¢
nhiing nhip hoi phuc tugng doi tot véi bién d rong. Tuy vay, su tiéu cuc trong tam
ly giao dich ctia nha dau tu dang c6 phan lan at khi cac phién diéu chinh déu cho
thay phe ban thé hién su quyét liét hgn vdi thanh khoadn tdng d6t bién va cac vung
can déu cho phan (ing ban manh mé

Trién vong thi trudng thang 12 - Xét thuan tdy vé mat dinh gia, mic P/E (Theo
Bloomberg) ciia VNIndex khoang 15.5 [an nhu hién tai chi thap hon khéng nhiéu so
v8i miic binh quan 2 ndm trd lai va khdng phai qua hap dan. DU vay, trén cd s& mat
bang |3i suat huy dong da xuéng thap ky luc, ky vong nén kinh té cling nhu lgi nhuén
cac doanh nghiép niém yét sé cho thay xu hudng hoi phuc rd nét trong quy 4 nam
nay cling nhu ca ndm 2024, ching tdi cho rang dinh gia thi trudng da nam & vling
hap dan dé nha dau tu tich [0y c6 phi€u cho muc tiéu trung han. Dudi géc dé k¥
thuat, xét trén khung thdi gian tuan, viéc chi sé dang hinh thanh cdc mau nén
spinning than nho vdi bién d co hep dan cho thdy tugng quan cung cau dang tam
thdi can bang tai viing gia hién tai. Tuy nhién, khi két hgp quan sat chi tiét han nhém
c6 phiéu dan dat dang cé yéu t6 théng tin cd ban hé trg, do da s6 cdc m3 déu chua
trai qua nhip diéu chinh du sdu dé cé thé tao cac nén gia bén viing nén kha nang bit
tdc va tdng manh trong ngan han dugc danh gia a khé xay ra. Vi nhiing cd sg dé,
ching t6i nghiéng vé kich ban (70%) VNINDEX s& van dong trong ving bién tir 1060
dén 1150 trong thang cudi nam 2023.

Déi véi danh muc khuyén nghi trong thang 12, bd phan phan tich doanh nghiép
cta ching téi uu tién lya chon cac ma c6 phiéu bao gém: SSI, PNJ, ACB, DGW, NLG,
DPM, HHV, HAH, VCB, KDH (xem thém phan V. Danh muc khuyén nghi dau tu thang
12).
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Bang 1. Dif liéu vi md Viét Nam thang 11

KB SECURITIES VIETNAM

B&i canh vimé thang 11

S8 liéu vi md thang cho thdy nén kinh té van trén da phuc hdi nhung da cham lai
phan anh ddng béi canh vi mé hién tai. Cu thé, xuat nhap khau déu cho thay xu
hudng tdng trudng so véi cung ky, trdi vdi dién bién sut giam manh trong khoang
hon 2 quy dau nam, kéo theo chi so 1P tiép tuc xu hudng phuc hoi la tin hiéu tich
cuc cho nén kinh t&, phan anh nhu cau gia tang vao giai doan cao diém cudi nam.
DU vay, chi s6 PMI - chi s6 phan anh ky vong ctia nha quan tri mua hang vao méi
trugng kinh doanh trong tuong lai lai sut giam manh cho thay lo ngai don hang
sé giam manh khi mua tiéu dung cao diém két thic. Diém sdng nhat van la dau
tu cong va von FDI lién tuc tang tc trong nhiing thang vlra qua, ky vong la dong
luc chinh giGp phuc héi tang trudng kinh té. Nhu vay trong béi canh thi truéng
bat déng san dong bang va slic hap thu vén kém, ching tdi du bao ting trudng
GDP nam 2023 sé& chi dat muc 5% YoY.

ban vi

11.2023

+/- MoM

+/-YoY  Chd thich

1P

%

3.0

5.8  Chis8 IIP van duy tri da tdng trudng trong thang 11 cho thay cic doanh nghiép dang tich cuc san
xudt kinh doanh dé hoan thanh k& hoach ndm, ciing nhu chuan bj dé phuc phy nhu céu ting cao
trong cac dip |é tét s3p tdi. Trong dé, cdng nghiép ché bién ché tao ting 6.3% YoY - cao hon miic
tang chung cla toan nganh.

PMI

Diém

473

(Thang 10: 49.6 diém)  Tuy nhién, chi s8 PMI ti€p tuc dudi 50 di€ém, tham chi con giam 2.3 diém so véi thang trudc cho thay

céc diéu kién kinh doanh téng thé clia nganh san xuat van tié€p tuc suy giam. D3c biét s6 don hang
mdi giam trd lai trong thang 11 phan anh tinh trang nhu cau yéu & ca trong va ngoai nudc. Theo dé,
chiing t6i cho rdng nganh san xuat di dang trén da phuc hdi nhung chua thé tdng tdc trong thdi gian
tdi.

Xuat kh3u

Triéu
usD

31,080

-3.6%

6.7%  Hoat dong xuat khau cham lai so véi thang trudc nhung van tang trudng so vdi cling ky nhd cadc mat
hang chdi lyc nhu: dién tf (+20.2%), may mdc thiét bi (+5%), dién thoai va linh kién (+3.9%)... Ching
tdi ky vong xudt khau s& dan phuc hdi nhd nhiing tin hiéu kinh té€ kha quan tif cdc nudc déi tac
thugng mai l8n nhu My va EU, d&c biét a trong giai doan cudi ndm khi nhigu dip 1& hdi dién ra.

Nhap khau

Triéu
UsD

29,800

1.0%

5.1%  Nhap khau dugc dady manh dé phuc vy san xudt kinh doanh va nhu cau tiéu ding tdng cao giai doan
cudi ngm.

Bén lé hang
héavadich vy

Ty déng

552,703

1.4%

10.1%  Tang trudng ban lé va dich vu 8n dinh, ky vong nhu cau trong nudc sé ti€p tuc hdi phuc nhd céc
chinh sach kich cau tiéu dung cta Chinh phi. Khach quéc té dén Viét Nam thang trong 11 dat 1.2
triéu lugt ngudi, ting 10.9% MoM va gap 2.1 [an cling ky ndm trudc, nhung sé lugng khach van chua
bang cling ky ndm 2019 (trudc dich Covid), do vay ching téi cho réng du lich van con nhigu du dia
dé but pha trong thdi gian tdi.

Vén dau tu
thuc hién ti
ngudn NSNN

Ty déng

70,316

7.9%

19.9%  V8n dau tu thuc hién tif nguén NSNN tang téc trd lai va hoan thanh dugc 75% ké hoach nam, vugt
qua miic hoan thanh ctia ciing ky ndm ngodi. Nhu vy, téng vén thuc hién cho ca ndm 2023 kha nang
cao sé dat dugc nhu ky vong clia chiing t6i la 85% ké hoach nam.

Vén FDI thuc
hién

Triéu
usD

2,250

7.7%

0.9%  V&n dau tu nudc ngoai van [a mét diém séng trong blic tranh vi mé clia Viét Nam khi vén FDI dang
ky ti€p tuc tang trudng manh so véi cng ky, trong khi d6 vén FDI thyc hién 11 thdng dat mdc cao
nhat trong giai doan 2017-2023. Dy bdo dong vén FDI sé tiép tuc tang trudng 6n dinh nhd viéc Viét

Von FDI déng
ky

Triéu
usD

3,090

-44.3%

16.9%  Nam kiém soat lam phat t8t, 6n dinh kinh t& vi md va cé nhiéu chinh séch hé trg thu hiit dong vén
dau tu.

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 d6 2. Tang/giam mdt s6 mat hang xuat khau chd luc trong thang 11 (%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 ) Téng mirc ban |é hang héa —@— Tang trudng (%)
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Nguon: TCTK, S&P Global, KBSV Ngudn: TCTK, KBSV
Biéu d6 5. Von dau tu thuc hién tlif ngudén NSNN (ty dong) Biéu d6 6. Von FDI thuc hién va dang ky (triéu USD)
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Nguon: TCTK, KBSV Ngudn: TCTK, KBSV

CPI thang 11 chi tang nhe, CPI ca CPI thang 11 tdng nhe so vdi thang trudc & mic 0.25% MoM, chd yéu do tang gia

nam 2023 sé dudc kiém soat tot dudi dichvuy té theo TTT22/2023/TT-BYT, tdng hoc phi theo ND81/2021/ND-CP va gia

muic muc tiéu gao trong nudc tiép tuc tang theo gia gao xuat khau. Hién tai chiing ti chua nhan
thay cé yéu té gy ap luc |én lam phat trong giai doan cudi ndm. Nhu vay, CPI
binh quan ndm 2023 kha nang cao sé& & muc 3.3%YoY - ki€ém soat tét dudi muic
muc tiéu 4.5% ma Chinh pha dé ra.
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Bang 2. Lam phat va thanh phan theo thdng ndm 2022 - 2023 (% YoY)

Ty 2022 2023
trong
(%) T6 T7 T8 T9 T10 T11 T12 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11
Lam phét ¢d ban 2.0 2.6 gl 3.8 4.5 4.6 4.5 4.3 4.1 4.0 3.8 3.4 3.2
Chi sé CPI 34 3.1 29 3.9 2.8 2.4 2.0 21 3.0 3.7 3.6 34
Hang dn va dich vu dn udng 33.6 2.3 3.0 B 3.7 4.3 4.0 3.6 3.6 33 26 2.3 29 2.8 3.0
D6 udng va thuée la 3.6 3.2 3.4 35 3.4 B9 3.7 3.6 3.4 3.2 3.1 2l 3.0 2.8 2.8
May mdc, mil nn va giay 64 Rl 2
dép
Nha & va vat liéu xdy dung 15.7 14 4.4
Thiét bj va d6 dung gia dinh 73 25
Thudc va dich vy y t& 5.0
Giao théng 9.4

Buu chinh vién théng
Gido duc
Van ho4, giai tri va du lich

Hang hda va dich vu khac

29

6.0

4.3

33

Ngudn: TCTK, KBSV

NHNN ngling phat hanh tin phiéu,

13i suat lién ngan hang giam trd lai

Tangtrudngtin dung ting nhe trong

thang 11

L3i suat ti€p tuc giam trong thang

11

Ty gia ha nhiét trong thang 11, NHNN theo d6 cling ngting phat hanh tin phiéu
trong khi cac khoan tin phiéu cii ddo han dan mang khoan tién da hit trd lai hé
théng. Tinh dén hét thang 11, NHNN chi con hdt rong 25 nghin ty VND so v&i mUc
dinh 255 nghin ty va néu khong cé gi bat thudng thi 06/12 toan bd sé tién sé quay
trd lai cac ngan hang. Thanh khoan hé théng theo d6 tiép tuc déi dao va 6n dinh
khi i suat lién ngdn hang tat ca cac ky han déu giam, dac biét ky han qua dém
chicon 0.14%.

Tinh dén 23/11 tin dung tang 8.38% so v4i dau nam, tang 1% MoM va cach xa
muc tiéu 14.5% cta Chinh Phd. Nguyén nhan chd yéu van dén tif nhu cau vé tin
dung con yéu va phuc héi moét cach chdm chap bén canh rdi ro ng xau gia tang.
TU phia ngudn cung, cdc ngan hang dang nd luc cung ng vén cho nén kinh té
khi tich cuc trién khai nhiéu giai phap va tiép tuc giam [3i suat cho vay. Trudc
tinh hinh d6, ngay 30/11 NHNN d3 ra théng cao bao chi vé viéc diéu chinh room
tin dung cho cac ngén hang.

V@i bdi canh su suy yéu xuat phat tif phia cdu, KBSV van duy tri du bdo tang
trudng tin dung sé chi dat 10% - 11% trong nam 2023.

Cu thé theo s6 liéu tif Wichart, 13i suat huy dong ky han 12 thang giam 20 bps so
vGi thang trudc, lan lugt 5.05%, 5.05% va 5.33% tudng (ng véi SoBs, NHTMCP
[6n va NHTMCP khac. VCB mdi day giam [&i suat tat ca cac ky han xudng 20bps,
dua muc |8i suat ky han 12 thang xudng 4.8%, thap nhat trong nhém SoBs va
thap nhat lich sf clia VCB. Binh quén l&i suat huy dong ky han 12 thang d& giam
3% so vdi dau nam. Bén canh do, l&i suat cho vay cac khoan vay mdi da giam
khoang 2% - 2.2% so vdi cudi ndm 2022, vugt muc tiéu dé ra cia NHNN. KBSV du
bao |3i suat huy déng va cho vay sé& duy tri di ngang trong giai doan con lai clia
nam.
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Biéu db 7. L3i suat lién ngan hang
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Ngudn: FiinPro, KBSV

Biéu d6 9. Hoat ddng thi trudng mé (ty dong)
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Bi€u d6 8. L3i sudt huy déng ky han 12 thang
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Ngudn: Wichart, KBSV

Bi€u d6 10. Tang trudng tin dung va huy déng

Nguon: SBV, KBSV

Ty gia USD/VND lién ngan hang giam

2023 - Tin dung

2023 - Huy déng
2022 - Tin dung 2022 - Huy dong
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Ngudn: SBY, KBSV

DU liéu vé nén kinh té& My trong thang 11 ti€p tuc cho thdy mét nén kinh té khoe

tuy nhién ty gia tu do van & muc cao manh va lam phét tiép tuc di ding theo 16 trinh ctia FED. Pong thai, FED tiép tuc

gilt nguyén 3i suat & muc 5.5% trong cudc hop thang 11 va thi trudng dang dat
cudgc vao viéc FED da dat dinh |3i suat va dgt giam dau tién s& bat dau vao
05/2024. DXY da giam 3.2% trong thang 11, theo dé ty gia lién ngan hang cling
ha nhiét, giam 1.3% MoM dat 24,261 VND. Tuy vay, ty gia thi trudng tu do hau
nhu khéng giam trong thang 11 v8i nguyén do chd yéu dén tu nhip tdng manh
cla gia vang giao ngay thé gidi quay vé muic dinh moi thgi dai, dat 2036

USD/ounce.

Tuy nhién, ching tdi cho rang ty gia cé thé s& tng nhe trong thang cudi ndm do
(1) hoat dong nhap kh3u ting cao giai doan cén |é Tét; (2) DXY cb thé cé mét

nhip hoi phuc trong thgi gian gan khi cac quy phong hé dang c6 vi thé mua rat
[8n ké tir 03/2022 va (3) chénh l&ch [&i suat USD - VND van duy tri &m kha 1én
kich thich cac hoat dong giao dich carry trade. § chiéu ngudc lai, nguon tién tif
hoat ddng xuéat siéu rong, kiéu hdi va FDI tiép tuc ho trd ty gia.

Theo dd, KBSV gill nguyén dy bao vé ty gia, tang 3.5% trong nam nay, dat 24,460

USD/VND.
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Biéu db 11. Dién bién ty gia USD/VND

Biéu d6 12. US Dollar Index
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Ty gid trung tdm

Ty gia lién ngén hang
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV

Bi€u d6 13. Chénh l&ch L&i sudt USD - VND (%)
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Ngudn: SBV, KBSV
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¢

Toan canh dién bién TTCK Viét Nam thang 11

Biéu d6 14. Pinh gia theo hé sé PE clia cac thj trudng
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Ngudn: Bloomberg, KBSV tdng hgp

Biéu d6 15. Bién ddng chi sé VNIndex

Biéu dd 16. Dién bién nhém c6 phiéu theo vén héa thang 11
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Nguon: Bloomberg, KBSV

TTCK Viét Nam trong thang 11

Ngudn: Fiinpro, KBSV téng hgp

Sau khi trai qua chudi 2 thang giam diém siu nhat ké tif cudi ndm 2022,
VNIndex d3 c6 mét nhip hoi phuc pullback khoang 10% [én cao nhat 1132
diém, k& tlr mic day gan nhat 1020 di€ém dugc thiét lap vao cudi thang 10, sau
dé la cac nhip tang giam dan xen vdi cudng do khac nhau va dong clta phién
giao dich cudi cung cla thang 11 tai 1094.13 diém. Khéi lugng giao dich tang
19.6% so vdi thang 10, dat khoang 16.5 ty ¢4 phi€u dugc trao tay.

Nhin vé biic tranh tng quat, thi trudng da c6 nhiing nhip hoi phuc tugng doi
t6t vGi bién do rong. Tuy vay, su tiéu cuc trong tdm ly giao dich cGia nha dau tu
dang c6 phan lan at khi cac phién diéu chinh déu cho thay phe ban thé hién su
quyét liét han véi thanh khoan tang dét bién va cac vung can déu cho phan
(ing bdn manh m&. Trong thang 11, tdm diém la nhém c¢& phiéu midcap va
smallcap véi hiéu suat sinh I8i vugt trdi so v8i nhém ¢ phiéu vén héa I8n, thé
hién phan nao xu thé ctia dong tién ngan han, tim kiém lgi nhuan T+.
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Kha&i ngoai trong thang 11 d3 thuc hién rdt rong trén toan b HOSE, HNX va
UPCOM la 3,527 ty dong, xac lap chudi ban rong 8 thang lién ti€p ké tif thang
4/2023. Dang chay, ap luc ban tang 47% so vGi thang trudc vé gia tri, [ty ké 11
thang dau nam gia tri ban rong ctia khéi ngoai da dat 15,286 ty dong.

Biéu d6 17. Dién bién nhém nganh Biéu d6 18. Cac c6 phi€u anh hudng nhiéu nhit dén VNIndex
30.00% -
25.00% (diém)
20.00%
15.00%
10.00%
5.00%
O.OOO/O L L L L L Il
5.00% +
-10.00% -+ -0.26 -0.29 -0.31
-15.00% -+
Ching  Xay San Méy  Hdéa Ngadn Cung Gidy& Baobi& Khach -1.97
khodn dungva pham méc  chat hang cadpva ldmsan dong san,Nha
kj thudt  xdy dichvy g6 hang& -2.92
dung thudng Gidt trf HPG BID GVR FPT SAB KDC GAS VNM SSB VCB
mal
Ngudn: FiinPro, KBSV Ngudn: Bloomberg
Biéu d6 19. Gia tri giao dich theo nhém NPT t& chiic Biéu d6 20. Top 8 phi€u khéi ngoai mua/ban rong thang 11
I . PR . DGC —
(nghin ty dong) MTO chirc trong nudc M TG chire nuwéce ngoai
SSI  —
180 T
NKG  —
160 +
STB -
140 +
120 + HSG
100 + VNM
80 T VPB
60 + FUESSVFL
40 1 MWG
=
o JLLHLEERH AR R AL LT L LA R AR LR LR ERLLRER, ; : : ] 1 |
9222323338333 373333§3333 -1,500 -1,000 -500 0 500 1,000
2T raT el HTLLLTELLTLLLT 4
£3z32¢3z223228322¢3z228222:2 (ty VND)
Ngudn: Fiinpro, KBSV téng hgp Ngudn: Fiinpro, KBSV téng hgp
Biéu d6 21. Thanh khoan thi trudng va sé lugng tai khoan Biéu d6 22. Du nd cho vay Margin ctia cac cong ty chiing khoan
md& mdéi
GTGD (ty ddng) (phai) M S lwgng tai khodn mé mdi (tréi) Vay margin (trdi) (ty dong) ~ —@— Ty |& vay margin/VCSH (phai)
600,000 — ~+ 700,000 250,000 T 140%
500,000 1 1 1o0%
400,000 + T 600,000 200,000 1 120%
300,000 T 4 500,000 + 100%
200,000 + I I 150,000
100,000 + T 400,000 00T + 80%
o LLER L] L v e e L
= 300,000 1 oo
-100,000 100,000 + °
B 1 1 200,000
o | o
200000 | - 100,000 50,000 + 1 som
-500,000 - Lo
PSP D DD D DD D 0 o
& @ Qgs\ R O RN R ﬁgs\ Ny Q1/2022  Q2/2022 Q3/2022 Q4/2022 Q1/2023  Q2/2023
Ngudn: VSD, KBSV téng hgp Ngudn: Fiinpro, KBSV téng hgp
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Biéu d6 23. Gia tri mua rong khdi ngoai liiy ké 3 thang Biéu d6 24. Bi€n ddng tdng tai san cac quy ETFs I6n
(VNDtn) LUy ké 3 thang dong tien ngoai VDbl E1VFVN30 Fubon VN Diamond
40.0 + 4000
3000
200 2000
00 1000
' 0
2200 -1000
-2000

-40.0 + 23000 L+

SddAdAdAdAd3ifddddiidddsaaq 236 23.7 23.8 239 2310 2311 2312
NN o N o N o N

Ngudn: Bloomberg

Danh gia trién vong thi trudng
thang 12 dugi géc nhin co ban

Biéu d6 25. P/E VNIndex giai doan 2010-2023

Nguon: Bloomberg

Trién vong TTCK Viét Nam thang 12/2023

Xét thuan tdy vé mat dinh gia, mdc P/E ctia VNIndex khoang 15.5 lan nhu hién
tai chi thap hon khdng nhiéu so vdi mdc binh quan 2 ndm trd lai va khong phai
qua hap dan (theo sé liéu tif Bloomberg - mic P/E nay d3 loai bd cac Igi nhuén
bat thudng cta doanh nghiép nén c6 su khac biét so vdi tinh toan cla cac té
chiic khac). DU vdy, trén cd s mat bang 3i suat huy dong da xudng thap ky luc,
ky vong nén kinh té cling nhu |gi nhudn cac doanh nghiép niém yét sé cho thay
xu hudng hoi phuc rd nét trong quy 4 ndm nay ciing nhu ca ndm 2024, ching
toi cho rang dinh gia thi trudng da nam & vung hap dan dé nha dau tu tich Ly
6 phiéu cho muc tiéu trung han.

D6i véi bién déng thi trudng trong thang 12, t6i thién vé kich ban giang co véi
xu hudng hoi phuc la chd dao khi nhigu yéu t6 thong tin trai chiéu van cé thé
tac dong [én tam ly nha dau tu, dac biét lién quan dén rdiro dong USD hdi
phuc, viéc diéu tra m& rdng vu an Van Thinh Phat (néu cd), rui ro tU thi trudng
bat dong san Trung Quéc, hay xung d6t dai Gaza lan rong....

Biéu d6 26. L3i suat huy ddng binh quan 12 thang cta cac NH
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Ngudn: Bloomberg, KBSV téng hgp

Ngudn: Fiinpro, KBSV téng hgp
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Biéu db 27. P/E cdc nhém nganh theo tiéu chuin GICS

KB SECURITIES VIETNAM

Bi€u d6 28. P/E cdc nhém nganh theo tiéu chuin GICS
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Ngudn: Fiinpro, KBSV téng hgp

Duéi géc nhin k¥ thuat, chi sé
VNIndex cé thé dién bién sideway
tich liiy trong hau hét thang 12

trudc khi xuat hién cac nhip

breakout

Biéu d6 29. b6 thi PTKT VNIndex

Ngudn: Fiinpro, KBSV téng hgp

Xét trén khung thdi gian tuén, viéc chi s6 dang hinh thanh cac mau nén spinning
than nho véi bién do co hep dan cho thay tudng quan cung cau dang tam thdi
can bang tai viing gia hién tai. Sau mét nhip hdi phuc tir ddy thi diéu nay hamy
cd hdi mg rong thém nhip hdi phuc ngan han van dang dudc dé ngd cho
VNINDEX vdi dich dén ky vong ké tiép tai viing khang cy quanh 1150 (+-10), tuong
(ing cac ngudng Fibonacci thoai lui 50 va 61%. Tuy nhién, khi két hgp quan sat
chi tiét han nhém cé phiéu dan dat dang cé yéu té théng tin ¢d ban hé trg, do
da s6 cac ma déu chua trai qua nhip diéu chinh du sdu dé c6 thé tao cac nén gia
bén viing nén kha nang but téc va tang manh trong ngan han dudc danh gia la
kho xay ra. VGi nhiing cd s& do, rdi ro dao chiéu giam diém trd lai cGa chi sé khi
ti€p can vung khang cu da dé cap can dugc tinh dén va chiing t6i nghiéng vé kich
ban (70%) VNINDEX sé& van dong trong vung bién tif 1060 dén 1150 trong thang
cudi ndm 2023. VGi kich ban con lai (30%), chi s6 ¢ thé diéu chinh vé sdu vung
day ngan han cili 1005 (+-20) trudc khi cé thé tao ddy va xuat hién cac nhip hoi
goi dau mai.

' Chi s& VNINDEX - 1D

s MA-200 close 0 SMAS  1117.37

0.786(12012

01122.28 H1124.11
Volume - Khéi lwong SMA S 723.523M
BB 20 2

L1113.13 C1113.20 -7.29 (-0.65%) 1320.00

1280.00

1200.00

L
W

i ) .
0.618(1163.14) ‘ﬁ"[l i‘ cenario 1 (70%)
1160.00
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+| V 1080.00
|ﬂ Mu"‘“
1040.00
Oﬂ?l 21.44) “
ﬂv HP Scenario 2 (30%) 1000.00
1 |I 960.00
I ”“ 920.00
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Hiéu suat dau tu danh muc khuyén nghi thang 11

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
gom CCQ ETF) vdi trong sé dudc phan bd déu gilta cac ma.
NDT cén két hgp vdi xu hudng thi trudng va miic d6 hap dan
cuia ting ma dé diéu chinh ty trong tudng Ung.

Biéu d6 30. Ty suat sinh I3i cia cdc ma cé phiéu

So sanh hiéu suat véi VN30 Index

(%)

Portfolio

VN30

N4 &P PP P
T S S
IR S

el
QO
SN

\,\/\\, \,\/\\, xx\\ xx\\ xx\x xx\’L xx\’b x\\'b x\\'v Q\w
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30.0%

26.2%
25.0% +

22.0% 21.6%
20.0% 19.0%
15.0% +
11.8%
10.7%
10.0% +
6.2% 6.1%
5.0% +
2.6%
0.0% . -
-0.9%

-5.0% -

HSG KBC ssl HHV PNJ FPT NT2 TG ACB VNM

Ngudn: KBSV téng hgp
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Danh muc khuyén nghi thang 12

Gia ooz A Téngtrudng ’
. Gia dén Ldinhuan  PE2023 A i aw Link
Ma my , & N ’ LNST 2023 Ludn diém dau tu .
R clfa 30.11 kivong Fw béo cdo
tiéu : Est
- Hudng loi tir xu hwdng gidm cla mat béng I3i suat, giip thanh khoan thi trudng cai
thién manh so v@i cung ky
o o : 2
sst 38,000 25,750 48% 1834 25% - Ky vong trién khai hé théng giao dich KRX va dwa vao giao dich trong nganh (T0), ssl
giup thj trvong giao dich s6i dong
- PNJ dat KQKD quy 3 tich cyc, bat chap sirc mua suy y&u nho viéc chiém linh dugc
thi phan
o o !
PNJ 91,600 72,000 27% 12.23 26% - Ky vong sttc mua s& c6 sy cai thién rd nét hon trong quy 4, ciing la mua tiéu ding PN
cao diém cla nganh trang strc
ACB 30000 21,950 37% 9.40 14% - Gilr virng vi thé chat luong taisan an toan top dau nganh ACB
- Ky vong tin dung hoi phuc tich cyc trong mua cao diém cudi nam —_—
- Ky vong ddéng gop tlr nganh hang va thuong hiéu mai
o 359,
DGW 67,800 50,500 34% 22:90 35% - Khic biét DGW véi cic nha ban I& gitip bo toan lgi nhuan va phat trién bén vitng bew
- Doanh s6 bén hang trong quy 3/2023 tiép tuc cai thién so vdi cac quy trudc
NLG 42,200 37,200 13% 28.44 10% ;r::j;: dy dn can hd trung cap/vira tui tién van thu hat dwoc ngudi mua ¢é nhu cau NLG
- Nén tang co ban vi*ng chic véi co cdu tai chinh an toan
- Ky vong DPM c6 thé cai thién BLNG nhd tiéu thy hét phan tén kho gia cao va c6
hop ddng gia khi dau vao t&t hon
o
DPM 38600 33,200 16% 11.50 N/A - Nhu cau tiéu thy c6 th ci thién tir du nim 2024 khi thi trudng noi dia buscvao  2EM
vu mua méi
- Lwu lwgng tai cdc tram BOT c6 su cai thién tir 5-20%
HHV 20,400 14,150 24% N/A N/A ;Tg.;\:];nanhtnen khai dau tu cong giup thic day tang trudng mang ha tang, cau HHY
- Backlog t&i 4,000 ty tai cudi 3Q2023
- Gia cudre co thé cai thién do cac van dé lién quan t&i thoi tiét, anh hudng téi luu
lugng tau tai cac kénh dao
HAH 48,600 35,500 37% 12.40 59% - E(hal tlhac cangA s€ la ngudn thu on dinh cho HAH khi thj tredng van tai container HAH
gdp khé nhu hién nay I
- HAH tich cyc mé& thém céc tuyé&n van tai méi, gitp cing ¢ HPKD va ting san lugng
hang qua cang
VCB 100,100 84,700 18% 14.10 23% _TIP dAung tang Foc gl?l doanﬁcum nam 2023 va tang twdng bén virng trong ndm 2024 VCB
- B dém du phong vitng chac —_—
- Ky vong dy &n The Privia dat ty & hap thy t8t, déng gép vao doanh sé ban hang cla
KDH 36,500 31,350 16% 25.37 -19% KDH trong nam 2023-2024 KDH

- Ky vong doanh s8 ndm 2024 téng trudng manh
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https://www.kbsec.com.vn/pic/Service/KBSV_FTM_chungkhoan_20231101.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_2Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_UpdateReport_ACB_3Q2023_28112023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaolandau_DGW_2Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_NLG_20231125.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_FTM_DPM_20230814.pdf
https://www.youtube.com/watch?v=i9joxyvrcKA&t=191s
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_HAH_2Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_VCB_Baocaocapnhat2Q2023_22092023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_KDH_Baocaocapnhat_20231130.pdf
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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 Dlc 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 chiic: (+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 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 cia minh va chiing 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.


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

