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canh cac chi s6 vi mo duy tri 8 mic kha quan. Chi s6 PMI dat 52.4 trong thang linhpp@kbsec.com.vn
8/2024, giam so vdi mlc 54.7 di€m trong thang 7. M3c du tang trudng cla chi so
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l& hang héa, du lich, dau tu céng va dong vén FDI duy tri 6n dinh. CPI thang 8/2024
giti mic 6n dinh so véi thang trudc (+0.00% MoM), ching t6i duy tri du bdo CPI
binh quan ndm 2024 quanh mUc 4% YoY, dudi mc muc tiéu Chinh phd. Trong khi 10/09/2024
dd, ap luc ty gia ti€p tuc ha nhiét.

Trién vong TTCK Viét Nam thang 9/2024

Vé mat dinh gia, muc P/E hién tai ctia VNIndex khoang 15 lan (theo sé liéu tu
Bloomberg), dang ngang mUc trung binh 2 ndm cla. Nhin vé blc tranh trung va
dai han, viéc tiép tuc duy tri mat bang |3i sudt thap s& 1a yéu té hd trd chinh cho
hoat dong san xuat, cong nghiép, dau tu va tiéu dung trong nudc lan lugt hoi phuc.
Tuy nhién, trong ngan han van cé thé tiém an nguy cd thi trudng phan ling tiéu cuc
d6i véi cadc maéi lo ngai vé tinh hinh xung d6t leo thang & Trung Bong, rli ro suy
thodi tai My va suy giam tiéu dung tai Trung Quaoc.

DudGi gbc do k¥ thuat, chiing toi nghiéng vé kich ban (70% xac suat) VNINDEX sé& hoi
phuc trd lai tai viing hé trg quanh 1260 (+-5), va c6 c¢d hdi vugt vung dinh ngan han
130x

Chu dé dau tu

Bén canh nhiing chi diém dau tu dugc nhac dén xuyén suét trong cac bao cao
trudc do, ching t6i thém nhém nganh Ngan hang véi ch dé Nhu cau phuc héi va
nhdm Ching khoan véi ky vong cai thién trong budc tién nang hang.

Danh muc khuyén nghi

D&i vGi danh muc khuyén nghi trong thang 9, b6 phan phan tich doanh nghiép cla
ching t6i uu tién lua chon cdc ma c6 phiéu bao gém: VCB, REE, HCM, ACB, HT1,
VNM, CTG, GMD (xem thém phan V. Danh muc khuyén nghi dau tu thang 9).
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Xuat khau Nhap khau
m— Xuit kh3u Nhap khiu
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265.09 ty USD +15.8% YoY

246.02 ty USD +17.7% YoY

Vén FDI dang ky

Von FDI thuc hién
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Thang 8/2024

2.52ty USD +31.9% Yoy
Liy ké 8 thang 2024

20.52 ty USD +7% YoY

Thang 8/2024

1.6 ty USD +5.3% YoY
Lily ké 8 thang 2024

14.15ty USD +8.0% YoY

Ban lé hang hda va dich vu

Dau tu thuc hién nguén NSNN

Téng murc ban |é hang héa va dich vu
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Thang 8/2024

526.6 nghin ty +7.9% YoY
Liiy ké 8 thang 2024

4,148.4 nghin ty +8.5% YoY

Liy ké 8 thang 2024
363.1 nghinty
+2.0% YoY

47.8% ké hoach
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+4.04% YoY

Chi s6 gia tiéu dung - CPI Chisé lIP
Lam phit 16 Lam phat chung Thang 8/2024 Thang 8/2024

+0.00% MoM +3.45% YoY +2.0% MoM

Binh quéan 8 thang 2024 +9.5% YoY

L3i suat huy dong 12 thang

Ty gid USD/VND

(%) SoBs NHTM lon NHTM khac Trung tdm Lién ngan hang Cho den
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Nguén: Téng Cuc Théng K&, Bloomberg, WiChart, KBS
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Thang 8/2024 ghi nhan sy ti€p ndi
da tang trudng kinh té trong bai
canh céc chi sé vi md duy tri 8 muic
kha quan.

CPI thang 8 giil giit mic 6n dinh so
vdi thang trudc, du bao lam phat ca
nam 2024 sé& dudc kiém soat tot
dudi miic muc tiéu
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Piém nhan vi mo

S6 liéu vimé thang 8/2024 duy tri xu hudng héi phuc tich cyc nha dong luc
chinh dén tir San xudt va Xuat khau. Chi s6 PMI dat 52.4 trong thang 8/2024,
giam so vGi muc 54.7 diém trong thang 7. Mac dU tang trudng cla chi sé nay da
cham lai, tuy nhién day van muc tang trudng tich cuc ctia hoat déng san xuat
kinh doanh. Cac dong luc tang trudng truyén théng khac nhu doanh thu ban (&
hang hda, du lich, dau tu cong va dong vén FDI duy tri 6n dinh. CPI thang
8/2024 gili mdc &n dinh so vdi thang trudc (+0.00% MoM), ching t6i duy tri du
bdo CPI binh quan ndm 2024 quanh muc 4% YoY, dudi mdc muc tiéu Chinh phu.
Trong khi d6, ap luc ty gia tiép tuc ha nhiét.

Trong cac thang tdi, su chdm lai ctia cac nén kinh t& [Gn, cudc bau clr téng
thong M va rti ro bat dinh lién quan dén chién tranh Trung D6ng la nhiing yéu
t6 can theo dai, diéu nay s& tac dong dén nén kinh té Viét Nam.

CPI thang 8/2024 gilt mdic &n dinh so vdi thang trudc (+0.00% MoM). Binh quan
8 thang 2024, CPI tang 4.04% YoY, lam phat cd ban tang 2.71% YoY. Nhan té
chinh hé trg su ha nhiét cia CPI 14 gid xang dau giam 1.98% (tac dong lam gidm
CPI chung 0.19 diém phan trdm). Ngugc lai, Nhém Gido duc va Y té tiép tuc
ddng gdp vao chiéu tang ctia CPI.

M6t s6 dia phudng bat dau tang gid san pham gido duc va hoc phi trong thang
8/2024, xu hudng nay cé thé tiép tuc trong thang 9/2024, tuy nhién ching toi
cho rang mUc tang nay s& khéng gay ap luc qua [8n dén lam phét do nén so
sanh cung ky & mic cao. Chdng ti duy tri du bdo CPI binh quan ndm 2024
quanh muc 4% YoY, dudi mic muc tiéu Chinh pha nh: (i) gid xang dau ha nhiét
di cung véi da giam cua gia dau thé gidi; (i) Nén so sanh cua giad y té, gia giao
duc & mdic cao sé& ho trg gidm &p luc trong cac thang cudi nam; (iii) ty gid tiép
tuc xu hudng giam gidp giam ap luc gid hang hoa nhap khau; (iv) tiéu dung
trong nudc chua hoi phuc nhu ky vong.

Bang 1. Lam phat va cac cdu phan giai doan 2023 - 2024 (% YoY)

v 2023 2024
trong

(%) T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 Ti1 T12 T1 T2 T3 T4 T5 T6 T7
Lam phét cd ban 4.3 4.1 4.0 3.8 3.4 3.2 4.2 2.7 3.0 2.8 2.8 2.7 2.6 2.6
Chisg CPI 2.0 21 3.0 3.7 3.6 3.4 33 3.4 4.0 4.0 4.4 4.4 4.3 4.4
Hang &n va dich vu 3n udng 336 33 26 23 29 28 30 34 | 23 42 40 43 45 47 43
D6 udng va thudc 13 2.7 3.2
May mic, mii nén va giay dép 5.7 22
Nha & va vat liéu xay dung 18.8
Thiét bj va do dung gia dinh 6.7
Thudc vadichvuy té 5.4
Giao thong 9.7
Buu chinh vién théng 31
Gido duc 6.2
Van hoa, gidi tri va du lich 46
Hang héa va dich vu khéc 35
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Ngudn: TCTK, KBSV

Pa ting cua nganh san xuat va hoat
déng xuat khau cé thé cham lai
trong nhiing thang cudi nam

Chi sé Nha Quan tri Mua hang PMI nganh San xuat Viét Nam dat 52,4 diém trong
thang 8/2024, giam so vGi mUic cao 54,7 diém trong thang 7.

Ching t6i duy tri du bao tang trudng hoat dong san xuat, xuat nhap khau tich
cuc trong 2024. Tuy nhién, ching t6i nhan thay rdi ro suy giam trong cac thang
cudi ndm cd thé xay ra, do: (1) Nén kinh t& M§ cham lai; (2) su khdng chac chan
vé chinh sach tai khéa sau cudc bau ctf tong thdng M§ vao thang 11/2024. Diéu
nay, cé thé khién cdc doanh nghiép My trd nén than trong hon trong viéc dat
cac dén hang méi, dan dén viéc gidm nhu cau nhap khau va lam cham lai téc
d6 tang trudng clia nganh san xuat, xuat khau cda Viét Nam; (3) thong ké tu
2018 (khi chién tranh Thuang mai M§ - Trung bat dau) cho thay xuat kh3u Viét
Nam thudng dat dinh vao giai doan thang 7-8 nham phuc vu nhu cau cudi ndm
cta My va EU.

Bang 2. Chinh sach thuong mai dudc dé xuat bdi 2 Ung clf vién Tong Thong M.

Trumps (Pang Céng hoa) Harris (Pang Dan chu)
Muc tiéu Giam muc thdm hut thudng mai cia My, thic ddy  Gia tdng su canh tranh véi Trung Qudc
doanh nghiép trong nudc
Chinh sach lién - Tingthuéhanghdanhap khau: - Viéc gia tang muic thué quan khdng dugc dé cap
quan dén thudng 10% hang héa nhap khau tif cac quéc gia khac - Diéu chinh thué quan phu hgp vdi muc tiéu vé an ninh
mai 60% hang hdéa nhap khau tu Trung Quéc qudc gia va phat trién cdng nghiép. Nhiéu kha ndng dya

- Tiép tuc md rong linh vyc Al trong nudc va tang  trén cac chinh sach caa chinh quyén Bidden
thém cac han ché vdi cac quéc gia khac trong linh - Tiép tuc md rong linh vuc Al trong nudc va tang thém cac

vyc nay

han ché véi cac qudc gia khac trong linh vuc nay

Hgp déng thudng Cac hgp dong thudng mai sé dugc téi stia d6i vao Ky xem xét lai cdc hgp déng thuong mai sé it c6 nhiing thay
mai ddi vdi cac nam 2026. Uu tién han ché hang hda tif Trung Quéc  dai ln.
qudc gia khac di qua cac quéc gia dugc hudng Igi tif hgp dong

thudgng mai nhu Mexico, Viét Nam.

Két ludn Ca hai Ung cll vién Téng théng MY la Trumps va Harris déu dua ra nhiing quan diém Gng hd cho su phat trién cla
nganh cdng nghiép trong nudc. Tuy nhién, vGi Dang Dan Cha, Chinh sach thudng mai dugc ba Harris dé cap

mang tinh chat 6n hoa va tich cuc han déi vdi cac qudc gia xuat khau vao My (trong dé c6 Viét Nam.)

Ngudn: TCTK, KBSV
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Bi€u d6 1. Chi sd IIP va PMI cta Viét Nam
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Biéu d6 2. Ty l& Ging hd trong bau cll téng théng 2024
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Ngudn: GSO, S&P, KBSV

Thanh khoan hé théng dudc ho trg
sau khi NHNN tiép tuc bdm rong
trén kénh thi truéng mé

L3i suat huy dong du kién tang nhe
hon du bao trudc dé

Ngudn: Bloomberg, KBSV

Thanh khoan hé théng dugc ho trg sau khi NHNN ti€p tuc bom rong trén kénh
thi trudng md, chd yéu do lugng I8n tin phi€u dao han trong khi hoat dong
chao ban tin phiéu d& tam ngung ké tu phién giao dich ngay 26/8 cho dén nay.
Tinh dén ngay 06/09, NHNN && bdm rong han 52,800 ty VND vao hé thong. Bén
canh d6, 13i suat trén thi trudng ma cling c6 sy diéu chinh, cu thé tif ngay 05/08
[di suadt kénh cam c6 gidy td c6 gia va tin phiéu giam 25 diém cc ban ti 4.5%
xudng 4.25%. Dong thai diéu chinh l3i suat cing véi viéc diing chao ban tin
phiéu cho thay dinh hudng hé trg thanh khoan clia Nha diéu hanh, tir d6 gidp
tai dinh mat bang |&i suat thi trudng lién ngan hang xuéng muc thap hon.

Lai suat thi trudng lién ngan hang ky han dudi 1 thang dao dong trong bién do
4%-4.9% trong thang 8, thap han bién d6 4.3%-5% trong thang 7 va cd xu
hudng giam cang vé cudi thang. Tai thi trudng 1, [di suat huy dong da tang
60bps ky han 6 thang, 40-61bps ky han 12 thang ké tU ving ddy thang 4. Trong
dé nhém Ngan hang quéc doanh (SoBs) néi bat cé Agribank diéu chinh tang 20-
30bps, cac ngan hang con lai chua diéu chinh. Nndm NHTM 18n +60 bps ky han
6 thang, +40bps ky han 12 thang; trong khi cdc NHTM vifa va nhé ¢é muc tang
déng ké han, khoang 60bps cho ca 2 ky han trén. Xu hudng tdng LSHD van ti€p
dién & hau hét cic ngan hang trong thang 8, nhung cé su phan hod khi xuat
hién mot vai ngan hang diéu chinh ha 13i suat trong bdi canh giai ngan tin dung
van cham hon ky vong. Viia qua, NHNN ciing d3 dua ra théng bao diéu chinh
han mdc tin dung cho cac ngan hang da hoan thanh 80% chi tiéu tin dung
dudc cdp dau nam. Diéu nay, mot [an nifa cho thay ky vong vé tin hiéu dao
chiéu chinh sach clia FED, DXY suy giam dé cting c& su tu tin cho NHNN duy tri
chinh sach ndi ldng.

KBSV dy phdng LSHD sé tang 30-50bps trong nhiing thang con lai cia nam
2024 do (1) thanh khoan hé théng dudc ho trg tu nhiing dong thai ciia NHNN;
(2) &p luc ty gia suy giam; (3) mat bang |3i sudt cho vay cé thé ting nhe nhung
van dudc duy tri  mic thap theo chu trugng hé trg nén kinh té, thic ddy nhu
cau tin dung ciia NHNN.
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Biéu db 3. BAm hut trén thi trudng md va dién bién l3i suit

(t56'B08) — mOMO rongliiyké EReporong  @T-bill rong
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Nguon: Bloomberg

Biéu d6 4. Bang xac suat cat giam (i suat (02/08/2024) Biéu d6 5. Lai suat huy ddng ky han 6 thang clia cdc ngan hang
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Nguon: CME, KBSV Ngudn: Bloomberg, KBSV
Ty gia ha nhiét nhd su suy yéu cla K& tUr khi FED tuyén bé thai diém cat giam 13i suat d& dén, xu hudng giam cuia
déng USD dong USD tiép dién, d3 cé lic cham muc 100.7 tai ngay 23/8 - muc thap nhat

ké ti thang 7, sau d6 DXY tang nhe 1% trong tuan qua nhd nhiing thng tin tich
cuc tlf chisd niém tin tiéu dung. Hién tai thi trudng dang c6 2 kich ban cat
giam (i suat [a 25bps va 50bps trong ky hop thang 9 téi vdi xac xuat cho 2 kich
ban nay [&n lugt [a 73% va 27% (trudc do 1 tuadn la 57% va 43%). Nhiing tin hiéu
vé viéc FED dao chiéu chinh sach d& xoa diu ap luc ty gia trong thgi gian gan
day. Trén thi trudng lién ngan hang, ty gia USD/VND tai ngay 06/09 da giam vé
mUc 24,240 VND/USD (-2.07% so v&i cui thang 7). Tudng ty trén thi trudng tu
do ty gid cling ghi nhan giam 1.69%, ty gia trung tam hién & mdc 24,202
VND/USD (-0.22% so vdi cui thang 7, +1.41% YTD). Nhin chung, ching t6i nhan
thay ap luc ty gia tU nay dén cudi nam khdong con qua Ién, dy bao ty gia
USD/VND s& giam vé ngudng quanh vling 25,000 VND/USD (+3.5% so véi dau
nam) dua trén cg sd: (1) giai ngan FDI, kiéu héi tét han trong giai doan cudi
nam; (2) su suy yéu clia dong USD sau khi FED cat giam |i suat (mdc giam cé
thé 18n han 25bps).
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Bi€u d6 6. My - 10Y bond yield va DXY
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Biéu db 7. Bang xac suat cat giam [ai suat (02/08/2024)
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FED FUND FUTURES

au4 zava Zax4 674 IOF5 | ZQGS ZQH5 045 ZOK5 | ZOMS  ZONS | ZQQS qus

947938 94 9875 952825 955425 958025 961325 962575 96 4575 96 6375 967475 968475 96 9550 969875

‘CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325350 350-375 3754400 400-425 425450 450-475 475-500 500-525

91812024 00% 00% 0.0% 27.0% T73.0%
11/7/2024 0.0% 00% 00% 00% 00% 00% 144% 516% 340% 00%
12/18/2024 00% 00% 00% 00% 00% 00% 00% 92%| 380% 404% 124% 00% 00%
12972025 00% 00% 00% 00% 00% 38% 210% 390% 289% 73% 00% 00% 00%
31192025 0.0% 0.0%| 00% 1.1% 8.9% 264% 36.0% 224%| S1% 00% 00% 00% 0.0%
52025 0.0% 0.0% 1.0% 8.2% 247% 350% 237% 6.8% 05% 00% 00% 00% 00%
616/2025 0.0%  07%| 586% 18.6% 31.4% 27.8% 129% 27%| 02% 00% 00% 00% 00%
7302025 0.3% | 29%| 115% 24.4% 29.8% 21.1% 84% 16%| 01% 00% 00% 00% 0.0%
91172025 11% | S54%| 154%  26.0% 272% 17.3% 6.3% 12%| 01% 00% 00% 00% 0.0%

Ngudn: CME, KBSV

Ngudn: Bloomberg, KBSV
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Biéu db 8. Bién ddng chi s& VNIndex
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TTCK Viét Nam thang 8

Biéu d6 9. Dién bién nhém cé phiéu theo von héa thang 7
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Bi€u d6 10. Dién bién nhém nganh Biéu d6 11. Cac ¢d phi€u dnh hudng nhiéu nhat dén VNIndex
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trién bat phan Nha  théc ; 40 L ~2.65
dong phai hang & VHM CTG VCB GVR FPT GEX GEE HAG SHB HPG
san Giai tri
co e . P N . . . - P ,
Biéu d6 12. Gia tri mua/ban rong ctia khdoi ngoai Biéu d6 13. Gia tri mua/ban rong cta tu doanh
(ty VND) Gia trirong Lily k&3 thang (ty VND) E— Gi4 trj rong Liiy ké 3 thang
5,000
5,000 +
I I R 4,000 +
-5,000 + 3,000 -+
2,000
-15,000 -
1,000
25,000 - 0
-1,000 +
-35,000 |
2,000 +
-45,000 L 3000 L
P I S T T ST B A A A - - A - M MM m®mM®mMommmmmonT T T T T T TS
AN N A NN NN NN NN NN NN NN
3833585885 933333858 iSgzgssgesaSasgzesgsd
2883885883532 9d338858

Biéu d6 14. Top nhém nganh kh&i ngoai mua/ban rong thang

Biéu d6 15. Thanh khoan va s6 lugng tai khoan mé méi

(ty VND) . \ ) o,
43600 _ GTGD VNIndex (ty dong) (phai) W SG lugng tai khoan md mdi (trai)
3,000 600,000 — — 700,000
2,000 +
1,000 + 400,000 —+ 600,000
0 4
~ 500,000
-1,000 + 200,000 |I ’
el LELELDy N Y I
-3,000 + o LALIL AL L e BERE LR ELL ’
-4,000 —+ | -+ 300,000
5,000 + 200,000 +
-6,000 - -+ 200,000
Otova Cong Vién Dién, Bdo Thuyc Héa Hang& Bat Dulich 400,000 + 1 100,000
phu nghé thdng nudc& hiém pham chat Dichvu ddng va Giai ’
tung Théng xang va do Cong sandan  tri -600,000 - -0
tin dau khi udng nghiép cu S E g S & S & Q E 8 E & & & E E
dst 283858235 383853823 838 ¢5

Ngudn: Bloomberg, FiinPro, KBSV téng hgp
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Trién vong TTCK Viét Nam

Bang 3. Cac yéu td anh hudng téi thi trudng chiing khoan

Y&u td thudn lgi Mdc:ig tac Kha: NaNE  véuts riiro Mut:ig tac Kh? 1l
T dong xay ra dong xay ra

FED ha |3i suat vao thang 9/2024 Manh Cao Lam phat quay trd lai Manh Thap

Ap luc ty gi4 ha nhiét Trung binh Cao Suy thodi kinh té tai My Manh Thap

Nang hang thi trudng tU FTSE Russell . < \ S R A N

ky théng 9/2024 Trung binh Théap DPao ngudc vi thé Carry Trade Yén Nhat Trung binh Cao

Trién khai hé thong KRX Trung binh Thap RUi ro Vigt Nam bi ap thué thudng mai khi Trungbinh  Trungbinh

Donald Trump dic clt

Xung dét dia chinh tri leo thang Trungbinh  Trungbinh

Danh gia trién vong thi trudng dudi

goc nhin c¢d ban

Vé mat dinh gia, mic P/E hién tai cia VNIndex khoang 15 lan (theo s6 liéu tu

Bloomberg - miic P/E nay da loai bd cac |gi nhuén bat thudng ctia doanh
nghiép). MUc dinh gia nay dang ngang vdi mic binh quan 2 nam.

G gbc dd tich cuc, cac yéu té tic dong bao gom:

Mat bang 13i suit thap tiép tuc [a yéu t8 ho trg cho hoat ddng san xudt,
cdng nghiép, dau tu va tiéu dung trong nudc hdi phuc. Trong ngén
han, giai doan thang 9 s& |a thdi di€ém bdc tranh KQKD Quy 3 dan 16 rd,
qua d6 thi trudng sé thiét lap nhiing ky vong mdi.

Nhin chung, cac s6 liéu tang trudng vi mo trong thang 8/2024 va quy
2/2024 van cho thay su 8n dinh clia nén kinh t& vi mé véi cac chi tiéu
cho tin hiéu kha quan nhu tang trudng GDP, kim ngach xuat khau, chi
s6 1P, PMI, thu hat vén FDI...

Nhiéu kha ndng FED sé c6 lan ha (i sudt dau tién trong thang 9. Ty gia
USD/VND va chi s& DXY ciing d& ha nhiét dang ké trudc ky vong nay.
Day s& [a yéu t6 ho trg NHNN trong viéc duy tri chinh sach ndi long dé
hé trg phat trién kinh té va qua dé thic day da tdng cla thi trudng
ching khodan. Ngoai ra, viéc FED ha |3i sudt con tac dong tich cuc dén
tdm ly cia nha dau tu trén thi trugng.

VEé rui ro cua thi trudng, cac yéu t6 rdi ro dang chid y bao gom:

Xung dét tiép tuc dau hiéu leo thang tai khu vuc Trung Dong va nhiéu
khu vuc trén thé gidi. Ngin han, diéu nay cé thé tac dong tiéu cuc téi
ngudn cung dau va gia cudc van tai, tang nguy cd lam phat quay tré
lai. NEu xung d6t lan rong c6 thé anh hudng dén tinh hinh dia chinh tri
trong khu vuc va tadc dong xau doi vdi cac hoat dong kinh té.

Rui ro suy thodi tUf thi truGng My van con dé khi thi trugng lao dong ha
nhiét va dii liéu kinh té cho thay dau hiéu cham lai.

Nhu cau tiéu thu sut giam tai thi trudng Trung Quéc anh hudng dén
gia hang hoa va hoat dong xuat khau.

10
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Danh gia vé tac dong ctia cac yéu to rui ro nay dén TTCK Viét Nam, ching to6i
cho rang yéu té vé dia chinh tri hién khéng cé nhiéu cd s& dé du bio. Trong khi
van dé suy thoai tai M§ mdi chi dung lai 8 mic lo ngai bdi sé liéu hién tai chua
cho thay nhiéu ri ro vGi bai canh FED nhiéu kha nang s& ha l&i suat trong
thango.

Nhu cau sut giam tai thi trudng Trung Quéc da va dang phan anh vao gia hang
hod, anh hudng it nhiéu dén tinh hinh xuat nhap khau clia mét vai mat hang.
Diéu nay da dudc phan anh phan nao trong két qua kinh doanh va gia c6 phiéu
cta cac doanh nghiép chiu tc dong. Nhu cidu cham lai tai Trung Quéc d3 dién
ra dudc mot thgi gian va tin hiéu trd lai cia nhu cau sé 1a yéu t6 thay déi gitp
cai thién KQKD clia cac doanh nghiép nay.

Bi€u d6 16. P/E VNIndex

P/E mean == « == 471 gtd ceeeeeeeeeees +2 std == == -7 std ceeeeeeeeens -2 std

1/3/14  1/3/15  1/3/16  1/3/17  1/3/18  1/3/19  1/3/20  1/3/21  1/3/22 1/3/23  1/3/24

Ngudn: Bloomberg
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Dudi g6c nhin kj thuat, VNINDEX ¢
nhiéu cd hdi héi phuc trd lai quanh
ngudng 1260 (+-5), hoac xa hdn tai

vlung 123x

Biéu d6 17. D6 thi k§ thuat VNINDEX

KBSV

RESEARCH

Trén khung d6 thi thang, VNINDEX van dang vin dong trong dai di ngang kéo
dai hgn 6 thang qua vdi can dudi quanh viing 1175 (+-10) va can trén 130x. VGi
da tang thoai va thi€u dong dan dat di manh dé tao su biit pha, chi sé van
chua thoat khoi nhip diéu chinh tinh tu viing dinh lich sif 153x va khéng loai trit
kha ndng c6 thé dién bién theo cdc md hinh tam giac trong trung han.

M3c du vay, trén khung db thi ngay, sau khi tao ddy ngan han tai 1185 diém,
VNINDEX d& budc vao nhip héi phuc tich cuc véi su xuat hién cia mot phién
bung né theo da (FTD) trong ngay 16/08. Mdc du d3 cho tin hiéu diéu chinh k§
thuét sau chudi tang déc nhung véi su xuat hién clia phién FTD, cling viéc
dudng MA20 bat dau cat [én dudng MA50 va MA100, blc tranh k§ thuat nhin
chung van dang ting hd cho xu hudng tang trong ngan han.

Nhu vdy, chiing tdi cho ring xu hudng chl dao trong ngén han ctia chisé van la
tang diém trong thang 9. KBSV nghiéng vé kich ban (70% xac xuat), VNINDEX sé
héi phuc trd lai tai viing hé trg quanh 1260 (+-5), va ¢é cd héi vugt vung dinh
ngan han 130x, trudc khi g&p ap luc diéu chinh rd nét hon tai viing can trung
han quanh 1330 (+-15). Trong kich ban con lai (30% xac suat) chi s6 ¢é thé diéu
chinh sdu hon, xudng vung ho trg ké tiép tai 123x réi mdi xuat hién nhip hoi
phuc.

" Chisd VNINDEX- 1D = 0126983 H1269.¢

Volume - Khdi lrong 433 .846M
BB 202
MA 200 close 0 1221.62

~

1375.00

Scenario 1 (70%)
A A o ) ) 1350.00
/ /" Scenario 2 (30%)
/ 1325.00

I
y
/ i)

1300.00
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/
(/I
/
/
/
NS A

ﬁﬂ ——

!

‘Jﬂﬁg | //
# w‘x\T.\ /
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1250.00
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,‘: | ?
i
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1200.00
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1150.00
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1100.00
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40.0000

20.0000

Thang Nam Thang 7 Thang 9 Thang 11 2025 Thang 3 O]
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Bang 4. Chu dé dau tu dang chi y

Chu dé dau tu

RESEARCH

Chu dé dau tu

Nhém/nganh huéng Igi

Co phiéu tiéu biéu

Nhu cau phuc héi

Budc tién nang hang thi truéng

Pau tu truc ti€p nudc ngoai (FDI)

Chu ky La Nifia

Pau tu cong

Ngan hang, Ban &
Ching khoan

BDS khu céng nghiép
Thuy dién

Xay lap ha tang, Vat liéu xay dung

VCB, ACB, TCB, MBB, MWG, DGW

SSI, HCM, VCl

GVR, BCM, SIP, KBC, SZC

REE, HDG, VSH

PC1, HHV, VCG, LCG, HPG, VLB, HT1

Ngudn: KBSV Téng hgp

Co hdi gidi ngan tai ho trg trong
nhip diéu chinh cho cdc nhém ¢8
phiéu chién ludc vé cudi nam 2024

Trong bao cdo trién vong TTCK Viét Nam thang 9, ching t6i duy tri quan diém

cli d6i vdi cac cha dé dau tu d3 dé cap xuyén subt trong cac bao cao trudc do.

Du dia tang trudng tich cuc van con cho cac nhém cd phiéu tuong ing trong

phén con lai cla ndm. Bén canh d6, chling t6i thém nhém nganh Ngan hang vdi
chti dé Nhu cau phuc héi va nhém Chiing khoan véi ky vong cai thién trong
budc ti€n nang hang vao chl dé dau tu clia thang nay khi nhan thay tiém nang

tuf 2 chd dé dau tu nay (Bang 4).

KBSV cho rang, thi trudng dang budc vao giai doan diéu chinh ngdn han sé md

ra cd hdi giai ngan tot cho cac nha dau tu chua cé vi thé, hodc gia tang thém ty

trong cho cac nha dau tu da nam gil.

13
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Hiéu suat dau tu danh muc khuyén nghi thang 8

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

- Danh muc tip hgp cac c6 phiéu tiém nang nhat dugc KBSV N o
nghién cdiu va khuyén nghi nam gill trong 3 thang t8i v8i muc (%)
dich mang lai hiéu suat vugt trdi so véi chi s6 VN30. 271

- Ngudng cat 16 tai -15% 20

- Danh muc gia dinh ludn duy tri ty trong 100% c& phiéu vdi
trong s6 dugc phan bg déu gitta cdc ma. NDT can két hgp vdi
xu hudng thi trudng va mic dé hap dan clia tiing ma dé diéu
chinh ty trong tudng Ung.

15

10

0 L L L L L L L
1/2/2024  2/2/2024 3/2/2024  4/2/2024 5/2/2024 6/2/2024 7/2/2024 8/2/2024

Biéu d6 18. Ty suat cac ma cé phiéu trong danh muc khuyén nghi thang 8

(%)
18 T

16 +
14 +
12 +

10 +

8 4

4 4

g I

0 1 1 1 1 - 1 1 1 )

HCM MWG GVR VCB GMD VPB NLG PVD
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!
T
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Danh muc khuyén nghi thang 9
Tang
. Gia Gid déng cra  Lginhuan PE 2024 trwéng a gim 4w . .
ma muctiéu  31/07/2024 ki vong Fw LNST 2024 Lugn diém dau tu Link bio cdo
Est

- Tin dung ky vong hdi phuc trong nlra sau 2024

VCB 105,200 91,700 15% 14.29 12% —’NIM kY vonE du’gc duy trl on d}lnh nrlor Cl’]l pblvon cai thién, VCB
ap lyc tang Idi suat huy dong thap nhat hé thong —
- B4 dém dy phong vitng chic, ty 1& ng xdu thap
- Mang thay dién hudng loi Ién tir hién twong Lanina

REE 79,100 68,600 15% 13.67 9% - Mang b4t ddng san ky vong hach toén doanh thu GD1 dv REE
an Light Square
- Ky vong hudng loi tlr xu huwéng ting diém cla thi truong
chung, di cling véi sy hdi phuc cla nén kinh t&
- Ky vong dan thao g& nhitng vwdng mic clia hé théng giao

HCM 34,500 29,300 18% NA NA d??h KuRX, la tién dé qe trlgn krjal giao dich trong ngay (T0), HCM
gilip tang thanh khoan thj truong —_—
- Ky vong c6 thém nhitng buéc tién mai trong 16 trinh nang
hang thij truding theo danh gia cla FTSE Russell va xa hon la
MSCI
- Tang trudng tin dung t8t nhat trong nhdm ngéan hang ban
1&, dy ki€n s& hoan thanh han mdc tin dung 16% dugc giao

o o va dugc ndi room tin dung

AcB 30,200 24,800 2% 543 1% - NIM ky vong cai thién 10-14bps so véi ndm 2023 nh& xu ACB
huéng chi phi vén thap vin dugc duy tri
- Chat luvgng tai san thudc nhém an toan nhat hé théng
- Ky vong san lugng tiéu thu xi mang s& thuan lgi hon cho
cac nha may tai phia Nam
- Bién Igi nhuan cai thién va Igi nhuan cé thé hdi phuc manh

HT1 14,500 12,200 19% 50.00 506% 50 v@i cung ky nho tap trung tiét gidm chi phi san xuat va chi HT1
phi I3i vay.
- Du ki€n BOT Phu Hitu di vao hoat dong tir Quy 3/2024 s&
déng gop dang ké vao tang trudng lgi nhuan trong ndm nay
- Doanh s6 tlr hoat ddng kinh doanh & nudc ngoai dy kién

VNM 76,000 73,900 3% 16.99 5% tang trwdng 2 chir s6 2024 VNM
- Mang ndi dia duy tri ting trudng & muirc 4-6%
- Ki vong tang trwdng tin dung dat 15%

TG 39,000 35,050 11% 9.00 17% - NII\M/I ki vong cai thién trong 2H2024 nh¢ ca chi phi dau vao cTG
va daura e
- Chat lugng tai san chua c6 cai thién déng ké
- San luvgng qua toan hé théng cang GMD 2024 dy kién s&
dat murc tdng trwdng 10 —12% so va&i 2023

GMD 100,600 80,500 25% 17.80 33% - Gid cwdc dich vy tai phia Bac du ki€n tang truvdng & muirc GMD

5% so v&i mirc trung binh cta 2023
-Gid cuwéc dich vu tai phia Nam dy kién téng trudng & mirc
7-10% so véi murc trung binh cta 2023
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https://www.kbsec.com.vn/pic/Service/KBSV_VCB_Baocaocapnhat3Q2023%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_REE_Baocaocapnhat_1Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2H2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_ACB_1Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_StockpickReport_HT1%20(3).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VNM_1Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_CTG_20240829.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GMD_Baocaocapnhat_1Q2024.pdf
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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, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh 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: Trung lap: Ban:
+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 béo cdo nay phan anh 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 chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. 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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