Trién vong TTCK thang 3

Thif thach dong luc tang

Vi m6 thang 2 -S6 liéu vé kinh té vi mo thang 2 cho thay hau hét cac hoat ddng déu
chdm lai do anh hudng ctia Tét Nguyén Dan. Néu loai b yéu t6 mua vu, ching ta ¢
thé& thay xuat nhap khdu van c6 dién bién tich cuc, chi s6 PMI ti€p tuc & ngudng trén
50 diém cho thay trién vong hoi phuc clia nganh san xuat cong nghiép. Cac dong luc
tang trudng truyén thong khac nhu doanh thu ban [é hang héa, du lich, dau tu cdng
va dong vén FDI van tdng trudng 6n dinh. CPI thang 2 tdng 1.04% MoM, du bao CPI
ca ndm 2024 sé dudc kiém soat tét dudi mic muc tiéu. Thanh khoan toan hé théng
giam nhung van duy tri 8n dinh. Ty gid lién ngan hang quay trd lai ving dinh trong
khichénh l&ch ty gid chg den va ty gid ban VCB ghi nhan d6 [&ch [6n nhat ké tu thang
7/2023.

Dién bién thi trudng thang 2 - Trong thang 2, dong tién khong chi tip trung tai c6
phiéu ngan hang ma da cho thady sy lan toa tich cuc hon sang cadc nhém nganh
khac. Nhém nganh tdng manh nhat trong thang 2 c6 thé ké dén nhém hoa chat vdi
su dan dat clia ¢6 phi€u DGC. Ngoai ra, nhdm CNTT véi su tang diém cla FPT, CTR,
... cling déng gdp tich cuc vao chi sé chung. Thanh khoan séi dong va su lan toa
dong tién dén cac nhém nganh kéo chi sé vugt ngudng khang cy 1250 mét cach
thuyét phuc.

Trién vong thi trudng thang 3 - V& mat dinh gia, mic P/E hién tai cia VNIndex
khoang 16.2x lan (Bloomberg). MUc dinh gia nay hién dang tién dén vliing cao trong
trung binh 2 ndm nhung nhinh han khéng quéa nhiéu so véi mdc trung binh 10 ndm
cta VNIndex. Vé bién déng cda thi trudng chiing khoan trong thang 3, chiing téi cho
rang VNIndex sé& van dong trén viing cao véi xu hudng phuc héi dudc duy tri nhung
khong ky vong thi trudng sé bt pha manh mé nhu trong 2 thang dau ndm cung rui
ro diéu chinh ngan han dang gia tang.

DuGi gbc nhin ki thuat, VNIndex nhiéu kha nang sé ti€p tuc duy tri quan tinh tiang
diém trong ngén han, trudc khi xuat hién ap luc diéu chinh gia ting dang ké tai ving
1300-1350

Dai véi danh muc khuyén nghi trong thang 3, b6 phan phan tich doanh nghiép cla
chlng t6i uu tién lya chon cac ma c6 phiéu bao géom: SSI, GMD, VCB, DGW, PVD, TNG,
BSI, CTD, HAH, PNJ (xem thém phan V. Danh muc khuyén nghi dau tu thang 3).
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B&i canh vimé thang 2

S6 liéu vé kinh té vi m6 thang 2 cho thay hdu hét cac hoat dong déu chadm lai do
anh hudng clia Tét Nguyén Dan. Néu loai bo yéu té mua vu, ching ta c6 thé thay
xuat nhap khu van cé dién bién tich cuc, chi s& PMI tiép tuc & ngudng trén 50
diém cho thay trién vong héi phuc cla nganh san xuat cong nghiép. Cac dong
luc tang trudng truyén thong khac nhu doanh thu ban 1é hang hda, du lich, dau
tu cdng va dong vén FDI van tang trudng 6n dinh. Theo d6, ching téi duy tri du
bao tdng trudng GDP nam 2024 dat mic 6% nha: 1) Ky vong thi trugng bat déng
san khdi sac han; 2) Nhu cau tai cac nén kinh té 18n ¢ dau hiéu cai thién, lam
phat toan cau ha nhiét; va 3) Ap luc ty gid va lam phét trong nudc chua dang lo
ngai.

Bang 1. Dif liéu vi md Viét Nam thang 2

ban vi

02.2024

+/- MoM +/-YoY  Chd thich

1P

%

-18.0 -6.8  Hoat ddng san xuat cong nghiép thang 2 giam manh 18% MoM do anh hudng ctia Tét Nguyén Dan,
giam 6.8% YoY do ky nghi & Tét ndm ngodi rdi vao thang 1. Néu so vdi cing ky cac giai doan tuong
tu, IIP thang 2/2024 cao hon ndm 2021 nhung van thap hdn ndm 2018 trudc khi xdy ra dich Covid-
19, phan dnh hoat ddng san xuat van chua phuc hdi hoan toan. Trong dé, cdng nghiép ché bién ché
tao giam 6.5% YoY - mUc giam thdp hon toan nganh.

PMI

Diém

50.4

(Thdng 1: 50.3 diém) Chi s PMI tiép tuc tang nhe &n mUc 50.4 trong thang 2, cho thdy cac diéu kién kinh doanh ti€p tuc
md rong. Khao sat cling cho biét viéc lam da tang trd lai va niém tin kinh doanh dat mdc cao nhat
trong mét ndm. Tuy nhién, mic tdng nay van tudng dai yéu, phan anh quan diém than trong clia cac
nha san xuét vé trién vong nhu cau trong tudng lai. Do vay chling t&i cho rang hoat ddng san xuat sé
hdi phuc nhung chua that sy manh mé trong nhiing thang tdi.

Xudt khau

Triéu
usD

24,820

-26.1% -5.0%  Xuat khau thang 2 gidm do yéu t6 mua vu, iy ké 2 thdng dau ndm van ting manh 19.2% YoY cho
thay hoat dong xuat khau van dang tich cuc. Chlng tdi cho rang da phuc hdi s& tiép tuc dugc duy tri
nhd (1) stic mua tiéu dung dang c6 dau hiéu cai thién khilam phéat toan cau ha nhiét, (2) tang trudng
ton kho tai My va EU giam xudng tudng dai thap va (3) hudng |gi gian ti€p tif viéc Viét Nam nang cap
quan hé ngoai giao vdi My va Trung Qudc.

Nhap khau

Triéu
usD

23,720

-22.6% 1.8%  Nhép khau cling giam so vdi thang trudc do yéu t6 mua vy, so véi cing ky tang nhe 1.8% cho thay
nhu cau dang dan gia tang.

Bén lé hang
héa va dich vu

Ty dong

509,701

-2.3% 8.5%  Tangtrudng doanh thu ban [& va dich vu so véi ciing ky dudc duy tri 6n dinh, tuy nhién van thap hon
mdc binh quén 10 ndm trudc dich [a ~14%. Ching t6i cho rang cac bién phap kich cau van can thdi
gian dé tham thau, ky vong doanh thu ban (& s& bt pha hon trong nifa cudi ndm. Khach quéc té dén
Viét Nam trong thang 2 dat hon 1.5 triéu lugt ngudi, tang 1.3% MoM va 64.1% YoY, nganh du lich
nhiéu kha ndng s& phuc hdi hoan toan vé thdi diém trudc dich Covid trong ndm nay.

Von dau tu
thuc hién ti
ngudn NSNN

Ty dong

26,881

-18.4% -10.5%  Vén dau tu thuc hién tif nguon NSNN giam toc trong thang 2 cling do yéu t6 mua vu. Pau tu céng
ndm 2024 sé tiép tuc dugc chii trong dé thic day phat trién kinh té, dy bdo ca ndm s& tdng nhe so
vdi miic nén cao ciia ndm ngoai.

Vén FDI thuc
hién

Triéu
usD

2,800

89.2% 133.3%  Vén dau tu nudc ngoai ti€p tuc la mdt diém séng trong biic tranh vi md cda Viét Nam. Vén FDI dang
ky tang trudng manh so vdi cling ky nhd s lugng du dn mdi tang nhanh. Dy bdo dong vén FDI s&
tiép tuc 8n dinh nhd viéc Viét Nam kiém soat lam phat tét, n dinh kinh t& vi mé va cé nhiéu chinh

Vén FDI déng
ky

Triéu
usD

4,290

0, 0,
81.8% 203.8% séch ho 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 sé mat hang xuat khau chi luc trong thang 2 (%YoY)
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Nguon: TCTK, KBSV
s y . .o > s < 5
Bi€u d6 3. Chi s6 IIP (%) va PMI (diém) Biéu d6 4. Doanh thu ban (&, dich vu va tang trudng
(%) 1IP (trai) PMI (phai) (nghin t§) Tong mirc ban le hang héa —O0— Tang trudng (%)
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Nguon: TCTK, S&P Global, KBSV Ngudn: TCTK, KBSV

Bi€u d6 5. V6n dau tu thuc hién tif ngudén NSNN (ty dong)

Biéu d6 6. Von FDI thuc hién va dang ky (triéu USD)

I 2023

I 2024

W FDI thyc hién  ®Téng FDI déng ky

(ty dong)—@— 2023 - Thyrc hién/ké hoach ===@=== 2024 - Thyrc hién/ké hoach
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Ngudn: TCTK, KBSV

CPIthang 2 tang 1.04% MoM, du bao
lam phat cd ndm 2024 s& dudc kiém
soat tot dudi miic muc tiéu

Ngudn: TCTK, KBSV

CPI thang 2 tang 1.04% so vdi thang trudc, chl yéu dén ti nhém giao théng va
hang an & dich vu dn udéng do nhu cau tiéu thu cdc mat hang thuc pham, an
udng va nhu cau di lai tdng cao trong dip € tét. Ching ti duy tri du bao lam
phéat Viét Nam ndm 2024 & muic 3.5% - kiém soat tét dudi mic muc tiéu 4-4.5%
cta Chinh phu. Trong d6, cac yéu t6 tac dong &n nhat dén lam phat trong ndm
2024 bao gom: (i) Gia dau Brent du bao dugc duy tri quanh muc 83 USD/thung;
(i) Gia Ign tang nhe do tiéu thu nhiéu |&n; (iii) Gia vat liéu xay dung 6n dinh; (iv)
Gia mot s6 mat hang do Nha nudc quan ly tang theo (6 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 cac cau phan giai doan 2023 - 2024 (% YoY)

Ty trong

(%)

2023 2024

Lam phat ¢ ban

Chisg CPI

Hang dn va dich vu &n uéng
D6 udng va thudc la

May mdc, mii nén va giay dép
Nha & va vat liéu xdy dung
Thiét bi va do dung gia dinh
Thudc va dich vy y té

Giao thng

Buu chinh vién théng

Gido duc

Van hoa, gidi tri va du lich

Hang héa va dich vu khac

33.6

36

6.4

15.7

73

5.0

9.4

29

6.0

4.3

33

T2 T3 T4 T5 T6 T7 T8 T9 T10 Ti1 T12 T1 T2

Ngudn: TCTK, KBSV

Thanh khoan toan hé théng giam
nhung van duy tri 6n dinh

L3i suat huy ddng ky han 12 thing

ti€p tuc giam

Trong thang 2, thanh khoan hé théng giam so véi giai doan trudc do nhu cau tién
mat trong giai doan Tét va sau Tét clia doanh nghiép tang nhe. Theo d6, thi
trudng md cling chiing kién hoat dong bom rong vao cudi thang 2 vdi gia tri han
6000 ty, ky han 7 ngay cho mét t6 chdic tai chinh. Chiing téi cho rang su thiéu hut
nhe thanh khoan hé thong chi mang tinh thai diém, mét phan cling xuat phat ti
nguyén nhan 1 s6 ngan hang &n can tang du trii d€ dam bao céc ty 1€ thanh
khoan cuéi ky. Thanh khoan ky vong quay trd lai trang thai doi dao trong thdi
gian t&i trong b&i canh tin dung du bao chua bt téc niia dau nam.

Doanh sé giao dich lién ngan hang ky han qua dém dat 4.4 triéu ty trong thang
2/2024 (-25% MoM va +20% YoY) do nghi Tét nhung van cao han so vdi cling ky,
cho thay nhu cau thanh khoan cao hon. Lai suat lién ngan hang, theo dé tang
|én tudng ddi & ky han ngan trong khi nhich nhe & cic ky han dai. Cu thé, 13i suat
lién ngan hang ky han qua dém, 1 tuan, 2 tuan, 1 thang cudi thang 2 [an lugt dat
2.40%, 2.52%, 2.67% va 2.58%.

L3i suat huy déng ky han 12 thang ctia cdc nhom ngan hang dugc ghi nhan tiép
tuc giam trong thang 2. Cu thé theo s liéu ti Wichart, 13i suat huy déng ky han
12 thang giam thém 17 bps so vdi thang trudc, lan (UGt 4.78%, 4.53% va 4.7%
tudng Ung vdi SoBs, NHTMCP |6n va NHTMCP khac.

Tuy vay theo ghinhén clia KBSV, d3 c6 mot vai ngan hang tang i suat huy dong
& ky han ngan trd lai, cho thay dau hiéu vé kha ndng tao ddy clia mat bang 3i
suat. Cu thé, dau thang 1, ACB d3 nang l3i suat thém 0.1% -0.3% doi vdi nhiéu
ky han. Sacombank va Techcombank sau dé cling d3 nang [&i suat tién gli cac
ky han dudi 5 thang thém 0.2%-0.4% trong thang 2.
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Bi€u d6 7. L3i suat lién ngdn hang
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Biéu db 8. Lai suat huy ddng ky han 12 thang
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Ngudn: FiinPro, KBSV

Biéu d6 9. Hoat ddng thi trudng mé (ty dong) Biéu d6 10. Doanh sé giao dich lién ngan hang (Ty VND)
OOMO rong lliyké  mMReporong  mT-bill rong 2/24 m1/24 m2/23
15,000 T 7,000,000 T
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(20,000 - 1,000,000 +
SS9 3s8s83 3z 3 S S 8 8 i Lo . . )
SzoNzoSsEssea o e
Ngudn: SBV, KBSV Ngudn: Fiingroup, KBSV
Ty gia USD/VND quay trd lai vung Ty gia lién ngan hang USD/VND quay trd lai vung dinh cudi thang 10/2023, dat

dinh

mUc 24,648 vao cudi thang 2 (+1.56% YTD) vdi nguyén nhan dén tl cac yéu to
nhu: DXY tiép tuc manh 1én; p luc tir chénh l&ch (i sudt USD - VND van hién
hitu; mdt lugng ln ngoai té chay ra khoi hé thong phuc vu hoat ddng nhap khau
hang hod, nguyén vat liéu cia doanh nghiép giai doan ddu nam; trong khi ngoai
té thu vé tif cdc doanh nghiép xuat khau chua ngay |ap tlc quay trd lai hé théng.

Ty gia chg den tang 2.66% ké ti dau nam, dat mc 25,430 trong b&i canh chénh
l&ch gid vang trong nudc va thé gidi van duy tri & mdc cao, dat 18 triéu
dong/lugng. Theo do, ty gia chg den tiép tuc ndi rong do léch vdi ty gia ban ra
ctia VCB, cao hon 600 VND va la d6 léch I6n nhat dugc ghi nhan ké tUr thang
7/2023.

S0 liéu PCE thang 1 cia My khong cho thay su bat ngG nao khi giam xuéng phu
hop véi ky vong clia thi trudng. Cu thé, PCE thang 1 dat 2.4%, PCE 16i giam xuéng
2.8% va la mdc PCE thap nhat ké tif thang 4 2021. Tuy nhién, da cé nhiing dau
hiéu dau tién vé viéc lam phat c6 thé quay trd lai. Gia dich vu do ludng theo ISM
Services Prices d& tang manh lén 64 diém trong thang 1 tif 56.7 diém trong thang
12/2023. Cudc khao sat ctiia NFIB vé kha nang tang gia ban ctia cac doanh nghiép
cho thay, trong 3 thang qua xac suat da tang ti 20% lén 40%. Do dd, ching toi
nhan thay rdi ro lam phat cia My cé thé ti€p tuc lam DXY tang cao, gay ap luc [én
ty gia trong thdi gian tdi.

3 chiéu ngudc lai, hoat ddng xuat nhdp khau va dong vén FDI tiép tuc ting
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Biéu db 11. Dién bién ty gia USD/VND
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trudng tich cuc dang la yéu té ho trg ty gid. Vén dau tu nudc ngoai dang ky tinh
dén ngay 20/2 dat 4.29 ty USD (+38.6% YoY). Trong khi do, vén dau tu truc tiép
nudc ngoai thuc hién 2 thang dau nam udc dat 2.8 ty USD (+9.8% YoY) va [a mic

cao nhat trong 5 nam qua.

Téng kim ngach xuat nhap khiu 2 thang dau nam dat 113.96 ty USD, trong dé
xudt khau dat 59.34 ty USD (+19.2%) va nhdp khau dat 54.62 ty USD (+18%). Tinh
chung 2 thang dau nam, Viét Nam xuat siéu 4.2 ty USD. Du vay, hoat dong cla
doanh nghiép ndi (du da cé cai thién) nhung van van nhp siéu 3.53 ty USD.

Theo d6, KBSV gill nguyén du bao vé ty gia, tang 1.5% trong ndm nay, dat 24,600

USD/VND.

Biéu d6 12. US Dollar Index
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV

Biu 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 2

Biéu d6 14. Pinh gia theo hé sé PE clia cac thj trudng

N °
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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 von héa thang 2
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Ngudn: Bloomberg, KBSV téng hgp

TTCK Viét Nam trong thang 2

Ngudn: Fiinpro, KBSV téng hgp

Trén khung d6 thi thang, VNIndex da c6 chudi tang diém thang thi 4 lién tiép,
hoi phuc ti ngudng 1020 diém dudc thiét 1ap vao dau thang 11. Tiép néi chubi
van déng tich cuc cia VNIndex trong thang 1, dién bién cla chi sé trong thang
2 van duy tri dudc xu hudng tang diém chi dao két hdp dan xen cac phién diéu
chinh nhe. VNIndex ddng ctfa phién giao dich cudi cung ctia thang 2 tai 1252.73
diém. Khoi lugng giao dich tinh trong thang giam 15% so vdi thang 1 (thang 2
c6 dip Tét), dat khoang 13 ty ¢4 phi€u dugc trao tay qua cac nha dau tu.

Trong thang 2, dong tién khéng chi tap trung tai c6 phiéu ngan hang ma da cho
thay sy lan toa tich cuc han sang cac nhdm nganh khac. Nhém nganh tang
manh nhat trong thang 2 c6 thé ké dén nhém hod chat vdi su dan dat cia cé
phiéu DGC. Ngoai ra, nhdm CNTT vdi su tang diém ctia FPT, CTR, ... cling déng
gbp tich cyc vao chi sé chung. Thanh khoan s6i déng va sy lan toa dong tién
dén cac nhdm nganh kéo chi s6 vugt ngudng khang cy 1250 mot cach thuyét
phuc.

Trdi vdi dién bién tich cuc ciia VNIndex, khéi ngoai duy tri trang thai ban rong
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Biéu d6 17. Dién bién nhém nganh

KB SECURITIES VIETNAM

vdi tong quy md han 1,430 ty dong trén toan thi trudng, trong d6 hoat dong rut
rong ghi nhan trén hai san HOSE va HNX
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Nguon: FiinPro, KBSV

Biéu d6 19. Ty trong GTGD so véi tdng GTGD thi trudng

Tu doanh

Khaéi ngoai
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Ngudn: Fiinpro, KBSV téng hgp

Bi€u d6 21. Thanh khoan thij trudng va sé lugng tai khoan

5 P
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Ngudn: VSD, KBSV téng hdp

Biéu d6 18. Cac ¢d phi€u anh hudng nhiéu nhit dén VNIndex

P 015 026 -032 035 .54
VCB BID TCB GVR CTG PCl EB LPB HAG BCM

Ngudn: Bloomberg

Biéu d6 20. Top ¢ phiéu khéi ngoai mua/ban rong thang 2
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Ngudn: Fiinpro, KBSV téng hgp

Biéu d6 22. Dién bién cac nhém nganh trong thang 2
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Ngudn: Fiinpro, KBSV téng hgp
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Biéu db 23. Gia tri mua rong khéi ngoai liiy ké 3 thang Bi€u d6 24. Bién ddng tdng tai san cic quy ETFs I6n
(VNDtn) Lily ké 3 thang dong tién ngoai (ty VND) EIVFVN3O Fubon e VN Diamond
40.0 + 2,000 +

1,000 4
200 T+
0
0.0 -1,000 +
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200 +
23,000 4
-40.0 L -4,000 +
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NN NN ~N N NN 239 23.10 23.11 23.12 241 24.2 243

Ngudn: Bloomberg

Péanh gia trién vong thi trudng thang
3 dudi goc nhin cd ban

Ngudn: Bloomberg

Trién vong TTCK Viét Nam thang 3

Vé mat dinh gia, mlc P/E hién tai cia VNIndex khoang 16.2x lan (theo s6 liéu tu
Bloomberg - mUc P/E nay da loai bd cac lgi nhudn bat thugng cla doanh nghiép
nén c6 su khac biét so véi tinh todn cla cac té chiic khac). Mic dinh gia nay hién
dang tién dén vling cao trong trung binh 2 ndm nhung nhinh hén khéng qua
nhiéu so vGi muc trung binh 10 ndm cda VNIndex. Trén cd s& ky vong nén kinh té
phuc hdi trong ca ndm 2024 va mat bang |3i suat thap dudc duy tri, chling tdi cho
rang dinh gia thi trudng van phu hgp dé nha dau tu tich Iy c8 phi€u cho muc
tiéu trung dai han nhung co hdi véi mdc Igi nhuin hap dan sé it dan khi nhiéu c6
phi€u dan tiép cdn cac vung dinh gia cao.

V@ bién dong cla thi trudng chiing khodn trong thang 3, ching téi cho rang
VNIndex s& van dong trén vung cao vdi xu hudng phuc hoi dugc duy tri nhung
khong ky vong thi trugng sé bt phd manh mé nhu trong 2 thang dau nam cling
rai ro diéu chinh ngan han dang gia ting.

V@ tinh hinh trong nudc, 13i suat dugc duy tri  mic nén thap va ky vong vao su
phuc hdi KQKD clia cac doanh nghiép trong ndm 2024 sé& thic day thi trudng
chiing khoan. Bac biét, mot vai nhdm nganh nhu Bat dong san KCN da cd nhiing
tin hiéu dau tién tu sé liéu FDI dang ky mdi cong bé 2 thang dau ndm gap hon 2
[&n so véi cling ky nhd s6 lugng dy an tang 55% va c6 nhiing dy an quy mé [4n.
Ngoai ra, lgi nhudn ctia nhém xuat khau ky vong cé thé dudc cai thién khi sé liéu
vé xuat nhap khau ctia Viét Nam trong 2 thang dau ndm cho thay it nhiéu diém
tich cuc. Ching t6i cling luu y rang thang 3 cling 14 thdi diém bdc tranh kinh
doanh trong ky cta cac doanh nghiép dan 15 rd va thi trudng co thé phan (ng
trudc khi la bao cdo tai chinh Quy I. Ching t6i duy tri quan diém KQKD clia cac
doanh nghiép s& phan hoa theo cac nhdm nganh va gia co phiéu cling s& cé trang
thai phan Ung tuong tu.

Tam ly nha dau tu van dudc ho trg khi nhin sang cac thi trudng khac trén thé gidi.
Tai My, cac chi s6 chinh van dang van doéng tich cuc trén viing dinh lich str. Su chd
y cUa thi trudng sé d6 don vao clia hop cla FED vao cudi thang 3. Theo cong cu
theo d6i di sudt CME FedWatch Tool, thi trudng hién du bao kha nang FED giam
13i thang 3 13 3%. X&c suat rgi vao thang 5 [a 77.6%. Tai thi trudng Chau A, cac chi
s6 & Trung Quéc, Han Qudc, ... déu duy tri dudc xu hudng phuc hoi.
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Biéu d6 25. FDI dang ky cdp mdi va FDI thuc hién giai doan 2022-2024
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Ngudn: HSX, KBSV

Biéu db 26. P/E VNIndex giai doan 2010-2024
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Ngudn: Bloomberg, KBSV téng hgp

Biéu d6 27. Lai suat huy ddng binh quén 12 thang cia cic NH
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Ngudn: Fiinpro, KBSV téng hgp
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Dudi g6c nhin ki thuat, VNIndex Trén khung db thi ngay, VNIndex van dang duy tri xu hudng tang ngan han véi
nhiéu kha nang sé tiép tuc duy tri dinh/day sau cao hdn dinh/day trudc. Viéc thanh khoan dang hinh thanh mat
quan tinh ting diém trong ngan bang gia tri giao dich mdi [én tSi han 20 nghin ty/phién, gilip cho xu hudng ngay
han, trudc khi xuat hién ap luc diéu cang dudc ciing ¢& va c6 cac phién hoéi phuc kha thuyét phuc sau nhiing nhip
chinh gia tdng dang ké tai vung diéu chinh kj thuat. Bén canh d6, viéc chi bao ADX - chi bao dinh hudng trung
1300-1350 binh, d3 b4t manh ti ving nén 24 tU dau thang 2, [én khoang 41 vao thdi diém

cudi thang, thé hién mdc d6 manh mé clia xu hudng va cling cho thay nhiéu kha
nang quan tinh tang diém trong ngén han van dudc duy tri.

Tuy nhién, trén khung thgi gian tuan va thang, cac yéu té rui ro cé phan thé hién
rd nét hon vdiviéc chi sé dang ti€p can trd lai vung can dang chi y tugng ing véi
vung dinh cGa nhip héi ngdn vao thang 8/2022. béng thdi, chi bdo ADX & ca 2
khung thdi gian déu ndm dudi mic 25 trong sudt nhip héi phuc tif ving déay
thang 10/2023. Do dé nhiéu kha nang VNIndex sé& d&i mat véi ap luc rung lac
dang ké tai vung khang cu 1300-1350, va day cling la vung can dang luu y dé xac
nhan liéu thi trudng d3 quay lai xu huéng tang diém trong trung han hay chua.
Khai lugng giao dich sé la m&t manh maoi can theo d&i sat trong cac nhip vugt
dinh sau khi chi s6 d3 tién |&n vung can. Néu chi sé tiép tuc di lén vdi dinh sau
cao hon dinh trudc nhung khéi lugng khdp 1€nh lai suy giam, thi d6 s& la mét tin
hiéu dé€ ching t6i nghiéng vé kich ban (70% kha nang) VNIndex s& budc vao mét
nhip diéu chinh manh sau d6 véi viing hé trd gan quanh 1220 (+-10) va siu hon
tai 1170 (+-10). Kich ban con lai (30% kha ndng), VNIndex c6 thé duy tri da ting
diém but pha qua vung 1300-1350, tuy nhién ching t6i danh gia xac suat cho
kich ban nay khéng cao do nhiéu nhém nganh dan dat da cé nhitng nhip tang
vugt dinh trung han va trang thai k§ thuat déu thé hién tin hiéu qua mua.

Biéu d6 28. D6 thi PTKT VNIndex
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Hiéu suat dau tu danh muc khuyén nghi thang 2

Phudng phap tiép can: So sanh hiéu suat véi VN30 Index

- 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.

- Ngudng cat 16 tai -15%

VN30

Portfolio

S
s

- Danh muc gia dinh ludn duy tri ty trong 100% cd 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.

O = N W A~ oY N o W

Biéu d6 29. Ty suat sinh I3i clia cdc ma cé phiéu
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Ngudn: KBSV téng hgp
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Danh muc khuyén nghi thang 3

Gia déng
clfa 29.02

Ldi nhuan
kivong

PE 2024

Fw

Téngtrudng
LNST 2024

Est

Luén diém dau tu

Link
bao cdo

SSI

40,000

37,000

8%

18.50

30%

- Hudng loi tir xu hwdng gidm cla mat béng I3i suat, giip thanh khoan thi trudng cai
thién manh so véi cung ky

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

GMD

83,500

76,000

10%

19.80

-43%

- Dv dija ting trudng vuot troi nhd ting cdng suit giai doan 2024-2026
- Hudng loi tir Thong tu 39 digu chinh biéu khung gia dich vu tai cang bién Viét Nam
- Huéng loi tir sy phuc hdi clia hoat dong xuat nhap khiu

[9)
o

VCB

109,600

97,300

13%

14.82

9%

- Tin dung ting twdng bén virng trong ndm 2024
- NIM ky vong dugc duy tri 6n dinh nho chi phi vén cai thién
- B6 dém dy phong vitng chac

DGW

56,800

55,800

2%

13.97

66%

- Trién vong hdi phuc phy thudc vao stirc mua
- Péng gép cla céc nganh hang méi

PVD

34,300

30,900

11%

17.75

72%

- Ngudn cung gian khoan van s& thét chit trong dai han
- Ky vong nhu cdu thué gian tdng manh trong 2 ndm tdi
- Thi truding E&P ndi dia du kién s6i déng hon tir 2024

TNG

25,000

21,300

17%

5.29

75%

- Hang t6n kho cla cac hang thai trang 1a d6i tac cla TNG ¢ dau hiéu gidm rd nét
- BLNG duoc ky vong cai thién trong 102024
- Xuat khau ¢4 tin hiéu cai thién tich cuc trong 2 thang dau ndm

—
=
[9}

BSI

68,800

54,400

26%

33.90

36%

- Hudng loi tir xu hwdng gidm clia mit bing Iai suat, giip thanh khoan thij trudng cai
thién manh so v@i cung ky

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

CTD

76,200

66,700

14%

30.00

426%

-Mang cong nghiép lam déng lyc ting trudng trong twong lai
- Ky vong gid tri hop déng ky mai trong FY2024 ting 30%

HAH

48,600

41,950

16%

9.00

-59%

- Gia cudc co thé cai thién do cic van dé lién quan t&i thoi tiét, anh hudng téi luu
lugng tau tai cac kénh dao

- Khai thac cdng s& la ngudn thu 6n dinh cho HAH khi thi trwéng van tai container
gap khé nhu hién nay

- HAH tich cyc mé& thém céc tuyé&n van tai méi, gilp clng c6 HDKD va ting san luong
hang qua cang

T
T

PNJ

108,000

90,400

19%

10.90

15%

- Tiém néng tang trwdng dai han clia vang trang sirc
- M& rong mang lui clra hang déng thai cdi thién doanh thu trén clra hang, tim
ki€m tép khach hang méi
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https://www.kbsec.com.vn/pic/Service/KBSV_%20Baocaonganh_Chungkhoan.pdf
https://www.youtube.com/watch?v=HlTYMudzTPU&t=220s
https://www.kbsec.com.vn/pic/Service/KBSV_VCB_Baocaocapnhat3Q2023%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_DGW_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_%20Baocaonganh_Chungkhoan.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_CTD_Baocaocohoidautu_1Q2024_231208.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_HAH_2Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PNJ_Baocaocapnhat_20231213.pdf

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 phén 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 Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic 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
Nghiém S§ Tién - Chuyén vién phan tich

tienns@kbsec.com.vn

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

B4 phan Hé trg

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

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:
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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.


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

