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DONG DAU TU TREN TOAN CAU — QUY CO PHIEU DAO CHIEU




) DONG TIEN DAU TU TREN TOAN CAU: QUY CO PHIEU DAO CHIEU RUT RONG SY|

Dong tién vao céc tai san tai chinh than trong thang 10 va ghi nhén la thang

c6 thanh khoan thap nhat ké tir thang 8/2022:

Quy cd phiéu toan cau dao chiéu, va rat rong gan 17 ty USD trong thang
10 - v6i lyc rat dén tur ca thi truong phét trién (DM) va dang phat trién (EM).
Tinh chung 10 thang, dong tién vao cac quy co phieu tang rong 79 ty USD.

Quy trai phiéu vao rong thang thir 9 lién tiép, voi gia tri la 7,8 ty USD -
tuang duang thang 9. Sttc hut duy tri tr quy trai phiéu thi truong phat trién va
tinh chung 10 thang, cac quy trai phiéu thu hat 244 ty USD trong do thi
truong phat trién 1én dén 277 ty USD.

Quy tién té giam nhiét khi chi vao rong 6,1 ty USD, thap han 10 lan so véi
thang trudc, tuy nhién co thé dén tir yéu t6 mda vu (han cudi cho ky ndp
thué cua doanh nghiép 6 My). Tong mdc giai ngan trong 10 thang dau nam
duy tri @ mitc cao quanh 1 nghin ty USD.

Dong tién vao tai san tai chinh trong thang 10 da bj tdc dong manh bai xung dot
& Trung Pong va viéc loi suat TPCP My tang vot Ién mic cao nhat ké tur 2007.
Piém tich cuc 1a ching t6i khong quan sat thiy xu hudng ban thdo co phiéu
trong giai doan nay, khi tdm Iy thj trudng da ¢ trang thai than trong xuyén sudt
nhiéu thang qua. Chinh sach tién té ctia My gan nhu da tdi giai doan cudi cua
chu ky that chat nhung cau hoi vé 1ai suat co duy tri & mic cao trong thoi gian
dai hay khong hay mutc dinh gia thi trudng co phiéu khong con hap dan 1a yéu t6
khién dong tién kho giai ngan manh vao céc tai san tai chinh rdi ro nhu co phiéu.
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) DONG TIEN DAU TU TREN TOAN CAU: QUY CO PHIEU DAO CHIEU RUT RONG SSI

Dong tién vao cac quy co phiéu dao chiéu rat rong trong thang 10 Dong von vao céac quy cé phiéu theo thi truding theo thang (Ty USD)
- Dong von vao quy cd phiéu DM rit rong 9,8 ty USD trong thang 10. Stc 200
hat tir thi truong My (42,7 ty USD trong thang 10) duy tri nhung chua du dé 150
can bang Iuc rat rong ra I§h6i thi truong Chau Au. Tuy dinh gia thi truong My 100
dang 6 muc cao, rui ro vé dia chinh tri va mdc chénh 1ai sudt thuc giup dong
tién van tim dén thj trudng My nham tim kiém su an toan (flight to safety). 50 I | ‘ ‘ ‘ ‘ ‘ I ‘ | ‘ I I | | | |
. 1. 1 i
- Dong von vao cd phiéu EM dao chiéu rat rong lan dau tién ké tir thang ) g ssss s daalg's g g
7/2022. Thi truong Trung Quoc ghi nhan rat rong -1,9 ty USD — thang rut ) § 23 8 § 8 3 8 § <% 2 88 2 3 8
rong dau tién ké tir thang 2/2023 khi lo ngai rti ro vé ting trudng kinh té va (100)
céc bign phap kich thich tir Chinh phi khong dem lai hiéu qua. Dong tién vao ® DM Equity = EM Equity

An do (+1 ty USD) cham lai sau khi bat tang manh ké tir cudi Quy 1/2023. ] ) o 1
Nhin chung, dong tién vao cac qubc gia méi ndi Chau A dang bj anh huong  Lily ke dong tien vao cac quy co phieu theo thi trugng mdi noi (Ty USD)

bdi mdi trudng USD cao va chénh Iéch 1ai suat thuc gilta My va cac quoc gia 4
nay. e
y ) ————————
Chung t6i cho rdng dong tién vao thi truong co phiéu trong giai doan cubi cla 4

nam 2023 kho ghi nhan nhan t6 khac biét trong b6i canh vi md chua rd rang.
Tuy nhién, xu huéng dong tién trong thoi gian t6i co thé sé tich cuc hon vai cac
yéu t0 ho trg nhu sau: 1) Cac thong diép va ky vong cua thj truang vé viéc Fed
sé cat giam Iai suat trong nam 2024; 2) Cac chi s6 cla thj trudng c6 phiéu déu 16
dang ndm trong ving diéu chinh trong khi Igi suat TPCP My dang gan nhu duy tri
0 mUc dinh va dang c6 xu hudng ha nhiét; 2) Yéu t6 mia vu va ky vong vé mua
KQKD trong Quy 4 tich cuc hon. —AnDo Indonesia ====ThailLan ====Vigt Nam

Nguon: EPFR

PP DD DD DD DD DD DD D
SN @ W Y W




BIEN DONG DONG VON TU CAC TAI SAN/THI TRUONG CHiNH SSI

Dong von dau tu vao tai san tai chinh (Ty USD) Ty trong cac thij trudng trong Quy mai noi toan cau (GEM) (%)
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Dong von dau tu vao mét so thi trudng chinh (Ty USD)

DM equity EM equity Indonesia Korea Taiwan Thailand Vietnam

Oct-23 (9,854)  (7,081) 2,748 (1,938) 1,012 (47) 1,703 1,989 66 (0)
Sep-23 18,047 830 17,512 2,820 2,087 (22) 1,299 2,351 (20) (101)
Aug-23 (10,995) 17,786 (8,678)] 20,065 1,751 (22) 640 1,353 (19)

Jul-23 19,679 8,084 19,037 7,876 2,821 (4) (211)) (1,946) (46) 93
Jun-23 21,107 7,642 22,393 6,171 1,571 5 210 375 (21) 13
May-23 (7,659) 11,945 (1,395) 10,731 784 23 46 801 10 (34)
Apr-23  (13,907) 8,818 (5,089) 7,880 620 48 (588) 108 (55) (30)
Mar-23 (17,536) 7,562 (17,753) 6,356 (165) @l @782 958 44 66
Feb-23 (14,376) 4,053 (18,648)  (4,192) 98 (21) (323) 578 (51) 117
Jan-23 10,964 | 23,917 (8,208) 7,761 533 (68) 645 143 (189) 257

Nguon: EPFR, SSI Research




DONG TIEN DAU TU TREN TTCK VIET NAM — ETF KHO1 SAC TU CUOI THANG




) DONG TIEN PAU TU VAO CAC QUY ETF: KHO1 SAC TU CUOI THANG SSI

Dong von ETF phan hoa trong thang 10 va c6 tin hiéu khdi séc trong nita cudi
thang

Nhip giam manh cua thj trudng trong thang 10 da kich hoat dong von giai
ngan vao thj truong co phiéu Viét Nam. Luc cau bat day da bu dap dugc
lugng von rdt ra, gitp tong dong von dao chiéu tang nhe 243 ty dong trong
thang 10, sau khi bi rat manh trong hai thang trudc do. Tinh tUt dau nam,
tong gia tri vao rong cta cac quy ETF dat 526 ty dong.

0 chiéu ban ra, ndi bat co cac quy DCVFM VNDiamond (-683 ty déng),
DCVFMVN30 (-247 ty dong), SSIAM VNFIN Lead (-192 ty dong). Day la
nhom quy chiu anh hudng l6n tif cac nha dau tu dén tir Thai Lan, khi cac quy
dinh that chdt hon vé thué doi vdi thu nhap tir nudc ngoai da dugc cong b
va ¢ hiéu luc tu 1/1/2024.

0 chiéu mua vao, quy Fubon bt ddu mua rong trd lai tir cudi thang 9 va ddy
manh luc mua trong th@ng 10 khi thi trudng c6 nhiing phién giam manh. Quy
da vao rong 1.264 ty dong trong thang 10 sau khi bi rut rong lién tuc trong 4
thang.

Bén canh dd, mot s6 quy cang ghi nhan gia tri vao rong khiém ton nhu FTSE
Vietnam (+134 ty dong), iShares Frontiers EM (+224 ty dong), DCVFM
VNMidcap (+54 ty dong), SSIAM VN30 (+20 ty dong).

Dong von ETF trén thi trudng Viét Nam (Triéu USD)
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) TY SUAT LQ1 NHUAN CUA MOT SO QUY ETF SSI

Chiing t6i duy tri quan diém tich cuc doi véi dong von ETF — tuy nhién mic 0  Bién dong dong von ETF (% AUM) va ty gia USDVND (% MoM)
vao rong sé khong qua dot bién khi cac bién s6 vi md chua co su cai thién ro 20% 6.0%
nét. Tuy nhién, mot s6 yéu 6 tich cuc co thé ho trg dong tién ETF nhu sau: 15% 4.0%

10% 2.0%

«  Dinh gid @ mot so6 thi trudng nhu Pai Loan va Han Quéc cao va trién vong
khong con nhiéu do tdng truong 1oi nhudn bi phu thudc nhiéu vao nhom
nganh cong nghé. Dong tién tif cac nha dau tu Thai Lan tiép tuc cad cau

5% 0.0%

0% -2.0%

nhdm han ché tac dong cua dao luat mdi vé thué. Tuy nhién, ching t6i ki ™ 25853585258 55:58523'583: “4.0%
vong mot phan dong tién ca nhan rit ra c6 thé sé chuyén sang Chitng chi -10% 6.0%
luu ki (DR) hodc céc quy ddu tu tit Thai va do vay van c6 thé ghi nhan dong —ETFflows (LHS) - ——VND chg (RHS)

tién gian tiép tai thi truong chiing khoan Viét Nam. Ty suét sinh Igi ciia mét so quy ETF tai Viét Nam (theo USD)

« Yéu t6 mua vu: dong tién ETF thudng ¢6 xu hudng gidi ngdn manh hon trong _-
Quy 4 va Quy 1. B4t cif nhip diéu chinh manh cua thi truong trong giai doan VEM VN30 ETF -11.9% -0,8% 268 6
nay sé kich hoat dong tién ETF bat day. VFM VNDiamond -13,8% -0,7% 667,1

\ , SSIAM VNFIN LEAD 11,6% 11,6% 137,1

 Ruiro: D,(‘)ng tién giai ngan vao Quy ETF c6 thé biochiu anh huong boi quan VanEck Vectors Vietnam 14.9% 1.9% 4827

tinh rat von tir cac Quy ETF thi truong dang phat trién. FTSE Vietnam 14.4% 8.9% 305.1
Fubon FTSE Vietnam ETF -10,9% -4,6% 716,0
KIM ACE Vietnam VN30 (KINDEX) -9,9% -0,1% 155,9

Nguon: EPFR, Bloomberg




) DONG TIEN PAU TU TU CAC QUY CHU DONG: THAN TRONG SS|

Xu hudng giao dich tir cac quy cha dong théan trong Dong von tif cac quy chi ddng vao Viet Nam (Triéu USD)

150 100
« Dong von i cac quy cha dong dau tu vao Viét Nam thu hep cudng do rut

rong, khi rit 256 ty dong trong thang 10, chiém khoang 0,2% tong tai san
quy. Tinh trong 10 thang dau ndm, dong tién tit cdc quy chu dong vao rong
khoang 3,1 nghin ty dong.
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co két qua khong qua tich cuc, khi cac doanh nghiép niém yét chiu anh

hudng tir yéu t6 vi mo khong thuan Igi va khién dong von chu dong giai ngan
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Ty trong phén bo cia Viét Nam va Trung Quéc tai cac Quy cha dong mai

kha than trong va phan hoa. noi toan cau (GEM) (%)

- Diém tich cuc 1a ty trong phan b vao Viét Nam tir cac Quy cha dong dau tu K 235
vao thi trudng dang phat trién dang cd xu hudng cai thién, cho thay Viét Nam ® 0:35
van 1a diém dén hap dan vé dai han va cd thé phan nao hudng loi tir xu 30 03
hudng rat rong ra khoi Trung Quéc. 25 0.5

20 0.2

- - - - - -

Jan-2
Mar-2
May-2

Jul-2
Sep-2

ov-2

Jan-22
Mar-22
May-22

Jul-22
Sep-22
Nov-22
Jan-23
Mar-23

May-23

Jul-23

Sep-23

===Trung Quoc (tréi
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) KHUYEN CAO SSI

CAM KET PHAN TiCH

Chuyén vi§n phan tich trong bao co nay nay cam két rang (1) quan diém thé_hien trong bao cao phan tich nay phan anh chinh Xac quan d[ém ca r]hén doi vai chitng khoan
va{hoéc t0 chifc phat hanh va (2) chuyén vién phan tich d4/ dang/sé dugc mién trach nhiém boi thuong truc tiép hoac gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tdng gia I6n hon hodc bang 10 diém phan trdm so vai mdc tdng chung cua thi trudng trong 12 thang tdi.
Kha quan: Udc tinh tiém ndng tang gia dudi 10 diém phan tram so v6i mic tdng chung cua thj trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém ndng tang gia ttong duang so vdi mitc tAng chung cda thi trudng trong 12 thang tdi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so v6i mic tdng chung cda thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gia I6n hon hodc bang 10 diém phan trdm so véi mdc tdng chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b, du bao va du doan trong bao céo nay, bao gom ca céc y kién da thé hién, duoc dua trén cac ngudn thong tin ma SSI cho 13 dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cao khong cd bat ky thong tin nhay cam vé gia chua cong bé nao. Cac ¥ kién thé hién trong béo céo
nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat chang toi dugc biét, va theo y kién ca nhan cua chung t6i 1a hap Iy trong cac
truding hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay co thé thay doi bat ki luc nao ma khong can thong béo. Bao cdo nay khong va khong nén
dugc giai thich nhu mot [0i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit chitng khoan nao. SSI va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua
SSIva cong ty con co thé co vi thé hodc cd thé anh hudng dén giao dich ching khoan cua cac cong ty dugc dé cap trong bao cdo nay va co thé cung cap dich vu hodc tim
kiém dé cung cap dich vu ngan hang dau tu cho cac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuang tién nao khac. SSI khdng chiu trach nhiém doi vdi bat ky thiét hai truc
tiép hay thiét hai do hau qua phat sinh tif viéc st dung bao cao nay hay ndi dung bao cdo nay. Viéc st dung bat ky thong tin, tuyén b, du bao, va du doan nao trong bao
cdo nay sé do nguoi dung tu quyét dinh va tu chiu i ro.



THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuitong

Giam doc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

S

Vi mo Phan tich c6 phiéu KHCN Chién Iugt thi truting
Pham Luwu Hung Ngo Thi Kim Thanh Nguyén Ly Thu Nga
Kinh té truong Chuyeén vién phén tich cao cap Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phén tich Dinh lugng

thanhntk@ssi.com.vn
SDT: (+84 —28) 3636 3688 ext. 3053

Dit ligu

Lé Huyén Trang

Chuyén vién cao cap Phan tich dif lidu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8710

Nguyén Bui Minh Chau

Chuyén vién Phan tich dit liu
chaunbm@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuyén vién cao cap hé trg
vietlt@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién h6 trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baongq1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chéau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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