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) CAC DIEM NHAN CHiNH SSI

S0 liéu vi mo Quy 2 va 6 thang dau nam tiép tuc xu hudng hoi phuc, dic bigt G khu vyc san xuat ché bien che tao. Tang trudng GDP dat va co thé vuot ke hoach 2024
va kha nang chinh sach diéu hanh sé tap trung vao cac yéu t6 mang tinh on dinh kinh té vi mo nhu ty gia va lam phat trong ntfa cudi nam. Lai suat co thé sé tiép tuc da
tang nhe.

» Vuot qua céc “can gi6 ngugc”, TTCK Vigt Nam van mang nhiéu gam mau séng khi noi tiép da hoi phuc tir thang 11/2023 va tiep tuc bt phé ve diém s6. Du di qua nhip
diéu chinh ngan trong thang 4 va tiép tuc giam 1,3% trong thang 6, chi s6 VNIndex van tdng trudng tich cuc 10,2% ti dau nam.

- Dong tién dau tu vao cac quy cO phiéu toan cau bt pha trong thang 6, ddc biét [a TTCK My nhd hiéu tng vé CSTT. Véi Viét Nam, xu huéng rat rong manh cua khoi
ngoai co thé quan sat ro nhat qua cac quy ETFs vai viéc giai thé quy iShares Frontier.

«  Cho 2H2024, ching t6i van nghiéng vé kich ban thj trudng tiép tuc xu hudng tang trudng, du cac bién s rai ro dang van con hién dién va co thé khién thj trudng bién
dong. P/E udc tinh ndm 2024 cta VNIndex hién ¢ mdc 11,5 1an, thap han mtc trung binh 5 nam 13 13,4 lan. V6i mitc dinh gia nay thi “clfa tAng” ctia VNIndex van sang
trong nifa cubi ndm va sang ndm 2025. Tang luang co sd cho khu vuc cong hiéu Iuc tir 1/7; chinh sach kich cau tiéu ding giam thué VAT 2% dugc gia han dén hét
nam; Hoat dong xuét khdu dang dan phuc hoi va sé thuan Igi hon néu My cong nhan Viét Nam I nén kinh té thi truong vao cudi thang 7; Vudng mac trong qud trinh
nang hang van dang dan dan dugc thdo ga. Mat khc, |4 suét tdng va ty gia bién dong co thé da phan anh 1én su sut giam cia thanh khoan TTCK thoi gian gan day. Ve
dong tién khdi ngoai, ap luc rat von tit dong von ngoai néu nhe bét vé cudi ndm vdi ky vong My giam 14i suat sé tao dong Iuc tich cuc mai cho thi truang. Ching toi tiép
tuc duy tri muc tiéu 1300-1350 cho VNIndex vao cudi nam 2024.

- Vi trién vong KQKD Q2.2024, trong danh sach theo dai cua SSI Research, trién vong tang trudng tich cuc dugc ghi nhan ¢ nhiéu ma Ngan hang I6n, nhom Thép, nhom
Tiéu dung thiét yéu va Tiéu dung khong thiét yéu, nhom Cang & Van tai bién. Mac du giai doan mét s6 nhom co phiéu 1én manh vira qua co thé da phan anh phan Ion
trién vong tang trudng Igi nhuan cda nhom nay, chang t6i van tin rang ting truang KQKD tich cuc thay phién nhau gitta cac nhdm nganh va co phiéu van sé tiép tuc 1a
dong luc cua thi truong.

» Trong ngén han, sy than trong quan sét trong giai doan nay Ia can thiét khi rui ro thi truong chung dang gia tang. NDT nén kién nhan chd doi vung gia that su hap dan,
tap trung cau chuyén riéng cua tiing co phieu dé giai ngan moi; trong khi co thé tiep tuc nam gitt cac co phieu dugc ky vong tang truéng manh.

«  Danh muc khuyén nghi thang 7: Thém mdi: PNJ, VHC, DPR — Nam giii: ACV, HAH, MSN.
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) DONG TIEN DAU TU TREN TOAN CAU: QUY CO PHIEU BUT PHA

S

Quy co phiéu toan cau bit pha trong thang 6. Dong tién vao cac quy cd phiéu
tiép tuc vao rong 49,7 ty USD trong thang 6, tang 12% so vdi thang trudc do va
nhiéu chi s6 chitng khodn trén cac thi trudng ghi nhan mifc tang t6t trong thang
6, dac biét 1a thi truong My. Tam Iy dau tu chuyén bién tich cuc nho hiéu tng vé
chinh sach tién t&, dac biét 1a nhom nha dau tu ca nhan da thac day dong tién
chay manh vao cac Quy co phiéu. Tinh chung 6 thang dau nam, cac quy co
phiéu vao rong 225,5 ty USD.

Quy trai phiéu va Quy thj trudng tién té tiép tuc vao rong thang thit 18 nhung
cwong do ha nhiét. Viéc duy tri m6i trudng 1ai sudt cao giap stc hat van duy tri ¢
nhom quy nay, nhung thong diép dé chiu hon tir Fed va mot s6 NHTW 16n trén
thé gidi da bt dau cat giam Iai suat khién cho dong tién chuyén hudng sang céac
tai san rdi ro han nhu ¢o phiéu va trai phiéu lgi suat cao. Tinh chung 6 thang dau
nam, cac quy trai phiéu va quy thi truong tién té 1an lugt vao rong 291,5 va 227
ty USD.

Lan song FOMO, d4c biét & nhom cong nghé xuat hién xuyén subt thang 6 va khao sat
tlr BofA cdng cho thdy tdm Iy dau tu da bat Ién trang thai cao nhat ké tir thang
11/2021 va ty Ié tién mat duy tri & mdc 4% - mdc thap nhat ké tu thang 6/2021. Khao
sat cing cho biét dong tién bat dau co xu hudng phan bo tir quy thi truong tién té sang
cac tai san rui ro khac, trong do thj truong ching khoan My chiém ty trong cao nhéat
(32%).

Dong von dau tu vao cac tai san tai chinh theo thang (ty USD)
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) DONG TIEN PAU TU VAO QUY CO PHIEU: LUC DAY TU NHA DAU TU CA NHAN

S

Dong von vao quy cd phiéu thi trudng phat trién (DM) vao rong 29,5 ty
USD. Dong tién tiép tuc tim dén thi truong My trong thang 6 (+29,5 ty USD) nho
lyc day tUr cac nha dau tu ca nhan, va ty trong ndm gitt ¢o phiéu cua ho gia dinh tai
My da 1&n vung cao nhét lich sit. Ngugc lai, bat on chinh tri ¢ Phap va thi truong
dang & muc dinh gia cao tai Nhat khién dong von chiing lai ¢ khu vuc Chau Au va
Nhat Ban. Tinh trong 6 thang dau nim, cdc quy co phiéu thj truang phat trién ghi
nhan vao rong 164,5 ty USD, chil yéu & thi trudng My (132,2 ty USD).

Dong von vao co phiéu thj trudng dang phat trién (EM) hudng loi tir tam Iy dau tu
tich cuc toan cau va vao rong 12,4 ty USD trong thang 6. Dong von quay trd lai
thi truong Trung Quéc (+9,2 ty USD) nhd dong tién vao cac quy ETF da qudc gia.
Bén canh do, thi truong An DO van thu hit dong tién trong thang 5 (+3,9 ty USD),
dac biét tir cac quy cha dong. Cac thj truong khac déu khong qué ndi troi (trit Dai
Loan (+3,8 ty USD nho dong tién vao cac Quy ETF noi va sitc hit tir ¢c6 phiéu
Cong nghé). bang cha y, khu vic Bong Nam A tiép tuc ghi nhan rat rong thang thu
6 lién tiép vai gid tri 186 triéu USD).

V@i tam ly dau tu kha quan va dong luc tit nha dau tu ca nhan, dong tién t6i cac quy co
phiéu trong ngan han sé tiép tuc tich cuc theo quan tinh. Bén canh do, KQKD cla cac
doanh nghiép niém yét trong Quy 2 sé dugc cong bo, néu tich cuc nhu ky vong ciing la
mot diém tua cho dong von vao Quy ¢ phiéu. Mot diém dang Iuu y khac 1a khao sat
clia BofA cho thay ty trong tién mit trong thang 6 ¢ mitc 4,0% va dang 6 nguéng “rui

A

ro déo chiéu” (dudi 4%).
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) DONG TIEN PAU TU VAO VIET NAM: RUT RONG MANH SSI

Rat rong manh vdi viéc giai thé quy iShares Frontier

Trai nguoc véi ky vong cia ching t6i, cac quy ETF tiép tuc ddy manh rat von
trong thang 6, ghi nhan ¢ mic -3,3 nghin ty dong (chiém 2,5% tong tai san), véi
tam diém dén tir viéc giai thé quy iShares Frontier. Cu thé, udc tinh trong thang 6,
quy da ban ra 100,4 triéu USD ¢ phiéu Viét Nam, theo do tong gi tri cO phiéu
Viét Nam trong danh muc quy da giam tir 117,7 triéu USD vao 31/5 xubng 17,3
triéu USD vao 28/6.

Tinh tir dau ndm, cac quy ETF da rat rong tong cOng 15,7 nghin ty, tuang duong -
21% tong tai san vao cubi nam 2023, dua tong tai san cac quy ETF vé 66 nghin ty
dong.

Phan 16n cac quy ETF chiu ap Iuc rat von trong thang 6, tap trung nhiéu nhat ¢ ba
quy I6n 1a DCVFM VNDiamond (-1,07 nghin ty), Fubon (-1,14 nghin ty), va
iShares Frontier (-2,36 nghin ty), bén canh mot s6 quy bi rat von voi gid tri nho
hon nhu Xtrackers FTSE (-183 ty), VanEck (-132 ty), SSIAM VNFin Lead (-117
ty).

Piém tich cuc 1a quy DCVFM VN30 ghi nhan dao chiéu vao rong tir nita cubi thang
6, bén canh quy KIM Growth VN30 tiép tuc don nhan dong von vao tich cuc.

Nhin chung, vai s6 lugng tai san con lai khdng con qua I6n, cudng do rat rong trong
thoi gian t6i ctia cac Quy ETF sé han ché hon nhiéu so vdi giai doan Quy 2.
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) DONG TIEN PAU TU VAO VIET NAM: RUT RONG MANH SSI

Dong von chi dong kém tich cuc trong thang 6 Dong von tir cac quy chi dong chi dau tu vao Viét Nam (Triéu USD)

~ , 150
- Céc quj chil dong co dién bién kém tich cuc trong thang 6 va ching toi e

quan sat thdy dong von rut ra & cac Quy chi dau tu vao Viét Nam. Cu thé,
cac Quy chi dau tu vao Viét Nam rat rong khoang 850 ty dong va tuong doi 50
dong déu, trong khi do chi ¢ mot lugng it cac quy vao rong trong thang 6. 0
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« DOi vai cac Quy dau tu da quoc gia, dong von tiép tuc rat rong manh trong

thang 6. -100 -400
- Tinh tdng chung, dong tién rat knoang 1,9 nghin ty dong trong thang 6 va 0 o0
dua tong mfc rit rong trong 5 thang dau nam Ién t6i hon 6,3 nghin ty dong, = Dong von Ouj ch aong theo thang () —— Ly k¢t 2020 (pha
chiém khoang 1,7% tong tai san Quy. Lily ké dong von tif cac quy chi déng tir nam 2024 (% tong tai san)
A A 7 e A . . s 3
« Nhin chung, vai so lugng doanh nghiép co thé dau tu (investible) kha han )
ché, dac biét khong cd nhiéu Iua chon trong cac nganh dang dugc quan tam 1
nhu nganh Cong nghé va cac rui ro vé 13i suat va ty gid 1a yéu t6 anh huéng o
l6n nhat dén dong von vao Viét Nam ¢ giai doan hién tai. 1 l
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) KINH TE VIET NAM 6 THANG 2024: CHE BIEN CHE TAO VA XUAT NHAP KHAU LA BIEM SANG SSI

S0 liéu vi m6 Quy 2 va 6 thang dau nam tiép tuc xu hwéng hoi phuc luan phién:

- Tang trudng GDP Quy 2/2024 vugt xa ké hoach cua Chinh phi va tiép tuc cho thdy cac xu hudng hoi phuc luan phién vdi dong luc chinh tit khoi FDI trong
khi tiéu dung chua bt pha va thap han toc do ting trudng tiém nang trudc Covid-19.

- Dong von FDI giai ngan va dang ky mdi bat tdng manh trong thang 6, trong khi ty 16 giai ngan dau tu ¢éng ghi nhan tang truéng giam trén mdc nén cao
trong nam 2023.

- Lam phat chi tang nhe trong thang 6, nhung ap Iuc lam phat sé 16n han nhiéu trong nfa cudi ndm vdi viée diéu chinh ting Iuong co sa.
- Ap lyc ty gia tiép tuc trong thang 6 va NHNN duy tri st dung céc bién phéap can thiép nhdm 6n dinh thj trudng.
- Mt bang Iai suat trén thi truong 2 ha nhiét nhung i suat trén thi trudng 1 tng ¢ hau hét cac ky han, tap trung d nhom ngan hang vira va nho.

Tang trudéng GDP da co su cai thién rd rét nho' hoi phuc tir nhém san xuat ché bién ché tao va xuat nhap khau, trong khi tiéu dung duoc ky vong sé co su
bit pha trong nita cudi ndm vai su gitp dd tir chinh sach hé trg cha Chinh pha. Do vay, tang truéng GDP dat va co thé vuot ké hoach 2024 va kha néng
tiép tuc phai ndi long chinh sach tién té 1a thap va Chinh phu c6 thé sé phai tap trung hon vao céac yéu té mang tinh on dinh kinh té vi mé, vi du nhu lam
phat (ap luc tang lweng tir 1/7) hay ty gia (néu FED tiép tuc tri hoan viéc giam lai suat).



) TANG TRUGNG GDP SSI

Khoi FDI dan dat ting truéng trong 6 thang dau nam Tang truéng GDP theo linh vuc chinh (% svck)
30

« Tang truang GDP quy 2/2024 dat 6,93% svck, vugt xa muc ké hoach 6,2% 25
ctia Chinh pha. Dong luc chinh ti khoi FDI va mot phan tif dau tu cong, trong 2 //\
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« Nho vay, GDP 6 thang dau ndm 2024 tdng 6,42%, va kha nang tang trueng _12 S FFF &P R/YP PSS
GDP dat va c6 thé vuot ké hoach 2024. 15
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« X6t vé phia cau, tiu dung cudi cung chi tang 5,78% trong khi tich Iy tai san ——Chébiénchétao ——Xaydung ——Bdnle Tai chinyNgan hang BBS

tdng 6,72%. Xuat siéu van & mdic gan 12 ty USD - thé hién Viét Nam tiép tuc

R Y Von dau tu xa hoi (Nghin ty dong)
hudng loi tu ty gia thuang mai hang hoa - terms of trade).

800

- Tinh chung 6 thang, dong Iuc tang trudng chinh duy tri d nganh ché bién che
tao (+7,54%, dong gop 2,44 diém phan tram). Khu vuc dich vu ghi nhan ggg
mufc tdng khiém ton (+6,64% so vdi 6,75% trong ndm 2023) trong d6 céac

’ . 400
nhom nganh cap 2 nhu ban 16, tai chinh/ngan hang hay bat dong san chua

thay su bt pha. 200
A~ S A . L s . 100
« Tuy nhién cing luu y la mic tang truong an tugng trong quy Il cé dong gop .
I6n cta s6 thang 6 - von chi 1a udc tinh, nén van can dugc xac nhan bai cac 1022 2022 3022 4022 1023 2023 3023 4023 1024 2024
s6 liéu chinh thifc tiép theo. KV NNA UGG = T AN e D
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) SAN XUAT CHE BIEN CHE TAO VA XUAT NHAP KHAU

S

San xuéat ché bién ché tao hoi phuc tot

Xu hudng hoi phuc trong nifa dau ndm dén tit nhom san xuat ché chién ché tao
da tuong doi rd hon (so liéu GDP quy 1 hay so liéu SXCN trong thang 5 dugc
diéu chinh tang).

Gia tri tang thém nganh ché bién ché tao trong Quy 2 tdng manh (10,04%
svck, so vai mirc 7,21% trong Quy 1), tuong dong vai mitc tang dén tir chi s6
IP nganh ché bién ché tao (tang 10,8% svck) .

M6t s6 san pham cong nghiép chi lyc ting cao trong Quy 2 nhu thép thanh,
thép goc (+39,8% svck); linh kién dién thoai (+22,1%), thlly hai san ché bién
(+9,4%). Chi s6 sit dung lao dong nganh ché bién ché tao ciing ting trudng
t0t (+4,0% svck), dac biét tir nhom nganh dién tir (+18,3% svck).

Hoat dong thuong mai tiép tuc phuc hoi tot v6i muc ting trudng 2 con s trong
Quy 2. Nhap khau (+19,6% svck) ting manh hon xuat khau (+12,5% svck) 1a
tin hiéu tich cuc khi thai diém nay 1a mua cao diém cua nhap khau dé chuan bi
cho xuat khau vao cudi nam.

Trong 6 thang dau nam, can can thuong mai hang hoa udc tinh xuat siéu 11,63
ty USD. Tuy nhién, khu vuc dich vu ghi nhan muc nhép siéu I6n 4,9 ty USD,
dac biét trong Quy 2 (nhap siéu 2,8 ty USD) da phan nao tao ap Iuc Ién ty gia.

Téng trudng xuat nhap khau theo thang (% svck)

60%
50%
40%
30%
20%
10%

o= Xuat khdu ===Nhap khau

Chi s6 sif dung LD & mét s6 nganh ché bién ché tao (% svck)
40

e DiN 111

=== (hé bién ché tao ====Thic pham

e \l2y Mac
D6 g6 ngi that Hoa chét

Nguon: TCTK, SS/ Research

e Kim |02



) TIEU DUNG TRONG NUGC VA DU LICH

S

Tiéu dung trong nudc tang yéu hon toc do tang truéng tiém nang trude Covid-

19

Tiéu dung chua but pha khi doanh thu ban Ié Quy 2 chi tang 7,6% svck (Quy
1: 8,1%). Néu loai trif lam phat, doanh thu ban Ié hang hoa va dich vu 6
thang chi ting 5,7% svck (so voi muc 8,8% trong nam 2023).

Doanh thu ban 1é hang hoa va dich vu trong thang 5 tiép tuc bi diéu chinh
giam (giam 0,6%), cho thay tiéu dung trong dip Lé 30/4 khong qua dot bien.

Pang cha y, so liéu lao dong c6 mot s6 diém han ché va co thé da anh
huéng t6i thu nhap ho gia dinh, bao gdm ty Ié thiéu viéc 1am trong do tudi
lao dong hay ty 1§ that nghiép clia thanh nién trong Quy 2 déu nhich ting.

Khach quoc té trong 6 thang dau ndm dat 8,8 trigu Iugt nguoi, ting 58%
svck va tang 4,1% so voi cung ky nam 2019. Tuy nhién, giai doan thang 4 —
thang 8 khong phai 1a mua du lich cao diém doi véi khach quoc té t6i Viét
Nam nén s0 lugng khach qudc té trong thang 6 tiép tuc giam nhe so vGi
thang 5.

Doanh thu ban Ié hang héa va dich vu theo quy (% svck)
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) PAU TU FDI VA DAU TU CONG SSI

Giai ngan von FDI tich cuc trong Quy 2 FDI giai ngan va dang ky (Ty USD)

14

- Giai ngan FDI trong 6 thang dau nim dat 10,8 ty USD — ting 7,8% svck va

A 7 o A by ~ A A A A A o A 12
phan I6n giai ngan vao linh vuc ché bién ché tao (79% tong von giai ngan).

—_
o

«  Tong von dang ky cip mai va diéu chinh 6 thang dau nam dat 13,5 ty USD,
tdng 43% svck trong do ca von dang ky cap mai (+47% svck) va diéu
chinh (+35%) déu but phé.
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« M0t so du an lon dang chu y trong Quy 2 1a Amkor (Bac Ninh, tidng thém I| “ ‘I “ I‘ |I I‘ |‘ || ‘l ‘I || |I ‘l ‘l || “ ||

1,6 ty USD), Hyosung (Ba Ria — Viing Tau, cap méi 730 trigu USD). 1020 2020 3020 4020 1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023 4023 1024 2024

. m Vén thyc hién  mVon Dang ky
Giai ngan dau tu cong chua bt pha , . o
Giai ngan dau tu cong theo thang (nghin ty dong)

- Theo thdng tin tit BO Tai chinh, udc giai ngan von dau tu cong trong 6 thang 4,
dau ndm dat 30% ké hoach Thu tuéng. Mitc giai ngan theo sO tuyét d6i 120
giam khoang 8% svck do mic nén cao trong ndm 2023. 100

80
- Bén canh cac nguyén nhan nhu cong tac giai phong méat bang, thiéu nguyén 60

vat liéu xay dung hay cong tac phan bo chi tiét ké hoach von cham, viéc giai 4
ngan trong ndm 2024 gép nhiéu kho khan hon do tap trung thi cong cac du 2
an da dugc tam Ung trong ndm 2023 hay nhiéu du an da sang giai doan co

gia tri giai ngan thap.
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) LAM PHAT

S

Lam phat van dang duoc kiém soat tot

Lam phat thang 6 tang nhe (+0,17% so vai thang trudc va 4,34% svck) —
giam nhe tt mac tang 4,44% svck trong thang 5.

Lam phat binh quén 6 thang dau ndm van trong ving kiém soat (4,03%),
trong d6 gia nhom Iuang thuc (tng 15,76% svck), gido duc (+8,58%), y té
(+7,07%) va gia nhom nha &, dién nudc, chat dot va vat liéu xay dung
(+5,51%) dong gop nhiéu nhat lam tang CPI 6 thang dau nam 2024.

Ap Iyc 1&n lam phat trong 6 thang van con khd I6n va ching t6i nang du bao
lam phat binh quan trong nam 2024 |1én mutc 4,2% trudc ap luc tang luang,
ty gid va viéc diéu chinh cac mat hang do Nha nudc quan Iy.

Chi s6 CPI tong thé va ca ban (% svck)
7%
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0%
-1%
-2%
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o o o

e | am phat chung == am phét co ban

Pong gop cia cac nhom vao lam phat chung (diém phan tram)
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e Luong thuc, Thuc phdm mmm Nha 6 va VLXD mmm Thiét bj nha ¢ va gia dung
Y8 Giao Thong = Gido duc
e (P
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) LAI SUAT VA TY GIA SSI

NHNN tiép tuc can thiép nham giam ap luc Ién ty gia Lai suat huy dong 12 thang danh cho KHTC (%)
+ Theo TCTK, tinh dén ngay 24/6, tin dung tang 4,45% So v6i cudi ndm 2023 o R
(cung ky 3,83%) va huy dong tang 1,5% (cung ky 3,68%). 70 o=
« Mé&c du chénh léch tin dung — huy dong van am va NHNN da thuc hién cac o0 o
nghiép vu hat rong nhdm on dinh ty gia, thanh khoan hé thong khong gap >0 s — ~—— ~
nhiéu van dé va NHTM van tich cuc tham gia trén thi truong 2 (KLGDTB ting 40
427% svek). B
- Lai sudt huy dong trén thi trudng 1 bat ting 50-100 diém co ban & hau hét SEETA28=27A2822782852224825822
cac cac NHTM. Tuy nhién, mat bang i sut ky han 12 thang cho KHTC van  Ngudn: NHNN, S5/ Research
dang 0 muc kha thap, ghi nhan ¢ 4,5% cho 4 NHTCPNN, 5,0% cho cic  pién dong USDVND
NHTMCP I6n va 5,5% cho cac NHTMCP khac.
] . 26500 TGbaNNHNN ——TGmuatydo ——TG mua NHTM TG mua NHNN
« Ty gia lién ngan hang, niém yét cta VCB va tu do déu dang dao dong trong 26000 -
vung dinh lich stf va tdng khoang 5,0% so vdi cubi nam 2023. Mic du sb 25500
liéu vé FDI gidi ngan va thing du can can thuang mai déu mifc cao, can can Zggg ]
thanh toan trong Quy 1 &m cho thay dong tién rut rong ra khoi Viét Nam 24000 -
T B~ L S
- NHNN da ket hgp kénh phat hanh tin phieu va ban ngoai té tu du trit ngoai 23000 B
hoi dé can doi ngudn cung va gia ngoai t& nhdm giam ap lyc dau co ty gi. RS SRS S R R R
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TTCK VIET NAM NUA DAU NAM 2024




XU HUGNG KHO1 SAC TREN TTCK TOAN CAU TRONG 1H2024 SS|

- Van dong cua TTCK Viét Nam nam trong xu hudng tich cuc trén TTCK toan cau va thudc nhdm cac chi so tang trudng ndi troi trong nira dau nam.

Thay doi gia cac chi so co phieu so sanh vao thang 6 va nifa dau nam Tuong quan giita cac chi s6 co phiéu so sanh va VNIndex trong nita dau nam
20% 12
% T6 m 1H2024
1.0 e PIRRENY
‘/ ° \‘
15% e ° ! °
0.8 SNee L __-- -7 . °
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TTCK VIET NAM DI LEN TiCH CUC SSI

- Bift pha trong nita dau nadm. Vugt qua cac “con gi6 ngugc”, TTCK Viét Nam van mang nhiéu gam mau sang khi ni tiép da hoi phuc tir thang 11/2023 va
tiép tuc but pha vé diém sb. DU di qua nhip diéu chinh ngdn trong thang 4 va tiép tuc giam 1,3% trong thang 6, chi s6 VNIndex van tang trudng tich cuc
10,2% tir dau ndm va khép lai phién 28/06 ¢ ngudng 1.245,32 diém.

- Theo mifc do bién dong, chiing t0i tam phan chia thj trudng trong nifa dau nam thanh hai giai doan chinh, gom Tang toc (01/01 — 29/02) vai da di 1én tron
ven va Tich Idy (01/03 — 28/06) khi cac bién so trai chiéu hién dién thudng xuyén hon.

Giai doan 1 (GD1) Giai doan 2 (GD2)

Tdng toc (01/01 — 29/02) Tich ldy (01/03 — 28/06)

NHNN dinh hudng Qubc hi thong qua NHNN thuc hién hut Ap lyc ty gia, cing thdng  Gid vang ting manh NHNN can thiép nham binh 6n thj truong vang va
tdng trudng tin dung  du thao Luat d4t dai tién qua kénh tin phiéu dia chinh tri leo thang ngoai hdi qua viéc dau thau vang miéng va ban USD

15% trong ndm 2024 va Luat cac to chic

tin dung stra doi
1,350

1,300

1,250

1,200

1,150




) GIAI DOAN 1: TANG TOC NHO' CHiNH SACH UNG HO

S

Chinh sach dinh huéng tang truéng 1a chat xic tac quan trong cho da
bitt pha cia nhom Ngan hang noi riéng va ca thi trudng noi chung
trong GP1. Kha nhiéu thong tin tich cuc duge don nhan, khong chi dinh
hudng tang trudng tin dung 15% trong ndm 2024 va quyét dinh thong qua
hai du thao Luat quan trong la Luat dat dai va Ludt cac t0 chutc tin dung
(stfta doi) ma con xuyén sudt thé hién ré muc tiéu nang hang. Chi sb
VNIndex co giai doan bdt pha manh mé véi +10,87%, va dong gop hau
hét vao diém so trong 1H2024.

Hoat ddng cua khoi ngoai trong giai doan nay van la ban rong voi GT
4,7 nghin ty dong, nhung tap trung phan 16n 6 nhém Thuc pham do ubng
(-3 nghin ty dong). Nguoc lai, Ngan hang, Tai nguyén co ban, Bat dong
san Khu cong nghiép, Bao hiém, CNTT 1a cac nhém dugc mua rong.

% thay doi gia va GT mua rong khdp 1énh cua khoi ngoai theo nganh trén san HOSE trong GD1

Nhém
tang
vuot
troi

Vién thong

Hoa chat

Ngén hang

Hang & Dich vy Cong nghiép
Ban Ié

Cong nghé Théng tin

% thay doi gia

GT mua rang khdp Iénh (ty dong)
@
(39)
818

Nhom
k(em
sac hon

Dich vu tai chinh

0 t6 va phu ting

Tai nguyén Co ban

Thuc phdm va do ubng
Hang ca nhan & Gia dung
Bét dong san cong nghiép
Bao hiém

Dién, nudc & xang dau khi dot
Dau khi

Y té

Xay dung va Vét liéu

B4t dong san dan cu

Du lich va Giai tri
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) GIAI DOAN 2: CUNG CO NOI LUC TRUGC CAC “CON GIO NGUOC” SSI

- Chinh sach linh hoat, sat thuc tién tao nén tang cho su on dinh cta thj % thay déi gia va GT mua rong khdp Iénh cia khoi ngoai theo nganh trén san HOSE trong GD2

trudng. Néu nhu 6 GD1, chinh sdch chu yéu mang tinh dinh hudng ting
trudng thi sang GD2 da thé hién r tinh linh hoat khi cac “con gid ngugc”

% thay doi gia GT mua rong khép Iénh (ty dong)

xuét hién thuong xuyén hon. Cu thé, trudc néi lo bién dong tang ciia ty gia venton o o "
va gia vang, NHNN da thyc hién ban ra USD va vang miéng nhim ha xn';l;fha:r%ng - o i
nhjét. Su can thiép kip thoi cﬂa} NHNN da phat huy tac dung va cung co cong nghé Thf;ng i ' 00 6740
niém tin ctia NBT trong viéc diéu hanh chinh sach. Theo do, TTCK du co B 52,65 2577
rung lac va diéu chinh manh nhung nhanh chong cén bang trd lai. Chi s6 016 va phy ting 89% -
VNIndex bién dong hon 126 diém gilta hai mdc cao nhat — thap nhat, Hoa chit 2% 239
nhung tinh chung chi giam -0,59% trong GD2. :\l;::;m Hang c4 nhan & Gia dung 15.2% 1)
Khau vi dong tién phan hoa manh, tap trung vao cac cau chuyén riéng ;’rlg? ;'Iuck:ham 12 douong :::; b o)
cia doanh nghigp. Trong d6, da s nhém nganh ghi nhan hiéu suat tich e e o
cuc, bao gom cac nhom tang trudng bén ving va hoi phuc manh mé tur Ve J0.2% )
ddy; hay hudng Igi tif cau chuyén riéng nhu gid cudc van tai bién tang Dién, nude & xang dau khi ot © 10.1% (783)
cao. Hang khong, Vién thong, CNTT, Ban 1&, Van tai bién 12 cac nhom Xay dung va Vat lisu 6.4% (85)
nganh dién bién tich cuc nhat trong giai doan nay. Tai nquyén Co bén 45% (1.270)
B4t dong san cong nghiép 2.4% 406
e Dhwichsh e b2
:g::nho’n N%Ja” hang -5.2% (10,414)
Bat dong san dan cu 5,59 (0,267)

Nguon: §SIResearch




) KHOI NGOAI DAY MANH RUT RONG NHUNG DA BUQC DG BO1 DONG TIEN TRONG NUGC SSI

- Tam diém trong GD2 13 viéc day manh ban rong trén dién réng cua khoi GT mua rong khoi ngoai trén HOSE so vdi quy mo giao dich theo thang
ngoai vGi quy mo khdp Iénh 18n dén 42,2 nghin ty dong trén san HOSE, nang 5,000 GTmuartng  ——Ty trong GD Kndi ngoai theo théng 16%
tong GT rat rong 1H2024 18n gan 47 nghin ty dong, cao han mitc 21 nghin ty . e

A T T TN rr s e A S N O I T I I I e % 12%
dong clia nam 2023. Tinh cé giao dich thoa thuan, GT rit rong ghi nhan hon Q¥ NERCEPCIP PSP SN APPSR o

52 nghin ty dong trong 1H2024. 5%
- GD2, khOi ngoai tap trung rut rong khoi nhom Ngan hang, BDS dén cu, Thuc 10,000 6%
pham do uong, Dich vu tai chinh, CNTT; con nhém Ban 1&, O t6 phu tung va 15,000 %

BDS Khu cong nghiép dugc mua rong. Quan sat ca 2 GB, khoi ngoai da dao ”
-20,000 0%
chiéu rat rong & nhdm Ngan hang, CNTT, duy tri quan tdm nhém BBS Khu o, X ) X
X L . GT mua rong cua khoi ngoai trén HOSE so vai quy mo giao dich ky 6 thang
cong nghiép va cha y trd lai nhom Ban 1é, O t6 phu ting.
GTmuarong e Ty trong GD khéi ngoai ky 6 thang

- Dii vay, hoat dong ban rong ciia khéi ngoai chua cho thay ap Iuc khi ty trong 20000 . 20%
. Y , A C A . 10000 18%
dong gop vao tong GTGD cua khoi ngoai chi 9,6% trong 1H2024. Khoi NDT ca 0 o 16%
nhan trong nudc van giao dich s6i dong trong boi canh 1ai suat tién gii neo @ oy THeoto 1H2020 1H2021 12022 1H2023 tHeo2s 1%
. 12%
mc thap va hap thu t6t lugng cung tir khéi ngoai. 20000 . . . 10%
-30000 ° 8%
6%

-40000
4%
-50000 2%
-60000 0%
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TANG TRUGNG PIEM SO CAC NGANH VA CO PHIEU NOI BAT TRONG 1H2024 SSI

% thay doi gia theo nhom nganh Top 10 CP dong gop tich cuc nhat den diém so VNIndex trong 1H2024
1H2024 Tham chiéu VNIndex 200% % thay ddi gia @ Diém sb6 dong gop 20
300% .
| 150% . 15
| : , [ ]
9 : + Tich .
250% | : cuc 100% 10
i i | ° L °
: : 50% J o 5
200% : ! ¢
| i 0% 0
: | FFT TCBL GWR HWN LPB  MWG VCB MBB  CTG  HPG
150% : :
i ! Top 10 CP tac dong tiéu cuc nhat dén diém so VNIndex trong 1H2024
100% ! ! . .
! : % thay doi gia @ Diém s6 dong gop
i | VCG DXG VNM V)G  VND VRE  NVL  SSB VIC  VHM
50% ! ! 0% 0
| [ ° ° ®
: : 0 ° [} -1
5 . Tiew " * . ’
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) THANH KHOAN CAI THIEN

S

«  Thanh khoan binh quan san HOSE dat 21,8 nghin ty dong trong 1H2024. Day cling |a mdtc thanh khoan ky luc khi tdng han 84% so v6i cung ky va vuot qua

ca giai doan 1H2022.

- Cu thé, giao dich s6i dong hon trong GD2 cua thi trudng, dat 23,3 nghin ty dong mai phién so véi mitc 18,4 nghin ty dong ¢ GD1.

Thanh khoan san HOSE dat ky luc trong 1H2024 (ty dong)

25,000
21,532 21,776
A +84%
20,000
15,000
11,810
10,000
5,000
0
1H2022 1H2023 1H2024
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Giao dich s6i dong hon trong GD2

mmmmm GTGD HOSE
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TY TRONG GIAO DICH & NHOM VON HOA LGN DANG QUAY LAI CHIEM UU THE SSI

Chang t6i nhan thay ty trong phan bo dong tién vao nhom von hoa I6n gia ting gan day va da vugt qua nhdm von hoa trung binh lan dau tién ké tir thang
4/2023. Piéu nay co thé xuat phat tir viec GTGD chung cla thij truong suy giam gan day va chi yéu do giao dich thu hep & nhom von hoa trung binh. Theo
do, ty trong dong tién & cac nhom tru cOt Ngan hang, Tai nguyén co ban gilt viing trong khi nhom BDS dan cu dang dugc quan tam trd lai. Viéc dong tién
dang c6 dau hiéu tap trung hon ¢ nhom von hoa I6n ¢d thé 1a mot yéu t6 gilt nhip cho thi trudng trong giai doan di ngang tich 10y caa chi s6 chinh.

Phan bo dong tién theo nhom von hoa Top 5-10% Phan bo dong tién theo nhom nganh trong mét thang gan day Top 10 - 20%

—VN30 ——VNMidcap VNSmallcap

60%

) o Ngan hang
Thyc pham va dd u@ng_\/__h/_v\/

50% -~ Hang & Dich vu Cong nghiép

_ Tai nguyén Ca ban

/\__’\/\_/—’—\ ) .
40% Hoa chat
CNTT Dich vu tai chinh

Xay dung va Vat liéu

30% Bét dong san dan cu

—_— Ban Ié
20% — " Daukhi Du lich va Giai tri
Pién, nudc & xang dau khi dot Vién thong
10% L o - Hang ca nhan & gia dung B4o hiém
’ Bat dong san cong nghiép
0%
D™ N D N N Y ™
o {1,@’ q>q9m {L@ {L@ qﬁ‘/@' &@
\\Q ‘ﬁ@ %\Q b@q’ ‘0\@/ (.&Q ,\\Q 0
N N S N N N S Top2-5% Top 2%

Tiéu (;/7/’p/7é/7 b0 theo nhom nganh tuong dirong vé ty trong GTGD khdp lénh trén san HOSE
Nguon. SSIResearch n



CHIEN LUQC DAU TU VA KHUYEN NGHI




) 2H2024: KY VONG TIEP TUC XU HUGNG DI LEN CHINH SSI

«Nhin lai hai diém tua chinh cho thi truong trong nam 2024 gom yéu t6 co ban

va dong tién da dé cap trong BCCL dau nam, chung t6i cho rang yéu t6 co ban 5 ,
dang chuyén bién tich cuc theo du doan va c6 phan tot han ky vong. Chang toi a';?n:lt'g"g «—Cai thién g Cai thién rd nét hon
van tin rdng da hoi phuc kinh té sé dién ra ro nét han trong 2H2024. V6i s6 ligu

tang trudng GDP 6 thang dau nam vugt ky vong, kha nang chinh sach diéu hanh
c0 thé sé tap trung hon vao céac yéu t6 mang tinh 6n dinh kinh t& vi mo nhu lam
phat va ty gia trong khi I4i suat co thé tiép tuc tdng nhe. Diéu nay co thé da phan

anh Ien s sut giam cia thanh Knoan TTCK ti gian gén Gay. Ngue lavé 009 goanhmais "™ """ ndm how gita o nganh
tién khoi ngoai, ap Iuc rat von tir dong von ngoai néu nhe bot vé cudi nam voi ky
vong My giam 1ai suat thi sé tao dong Iuc tich cuc mai cho thi truong.

- Cho 2H2024, chiing tdi van nghiéng vé kich ban thj trudng tiép tuc xu hudng Lai suat ¢6 thé nhich nhe
tang truéng, du cac bién so rui ro dang van con hién dién va co thé khién thi Dong tién «— Duytri > trong 2H2024 nhung duy
trudng bién déng. P/E udc tinh ndm 2024 cua VNIndex hién 6 mic 11,5 1an, thap tri & mic thap

han mifc trung binh 5 ndm 13,4 1an. Ching t6i tin rdng vdi muc dinh gia nay thi
“clfa tdng” cua VNIndex van sang trong nifa cudi ndm va sang ndm 2025, nhat [a
khi tinh hinh kinh té tiép tuc qud trinh hodi phuc. Tang luang co s& cho khu vic o
cong bat dau tir 1/7; chinh sach kich cu tiéu dung giam thué VAT 2% dugc gia Chinh sach ~ «~——Cai thién
han dén hét ndm; Hoat dong xuat khau sé thuan lgi han néu My cong nhan Viét
Nam 13 nén kinh té thj trudng vao cudi thang 7; Vudng mac trong qua trinh ning
hang van dang dan dan dugc thao gd. Ching t6i tiép tuc duy tri muc tiéu 1300-
1350 cho VNIndex vao cudi ndm 2024.

Nhiéu chinh sach hé trg
duoc ban hanh




) THANG 7: CAC YEU TO KY VONG SSI

- TTCK Viét Nam & trong xu hudng di Ién chinh tit ddu quy 4 nam 2023 va Xu huéng phuc hoi LN tao nén tang manh mé cho thi trugng phuc hoi

kéo dai sang nifa dau ndm 2024 va chi trai qua mot nhip chinh tuong doi 1,600 120,800
trong thang 4. Diéu nay phan anh tang trudng 10i nhudn lién tuc cai thién 1,400 100,800
theo quy khi cac dong luc tang trudng kinh t& phuc hoi. VGi trié:n vong 200 /' o
KQKD Q2.2024, trong danh sach theo doi cua SSI Research, trién vong &1 00s e E
tdng trudng tich cuc dugc ghi nhan ¢ nhiéu ma Ngan hang l6n, nhom = F
Thép, nhém Tiéu dung thiét yéu va Tiéu dung khong thiét yéu, nhém Cang
& Van tai bien. Mac du giai doan mét s6 nhoém cd phiéu Ién manh viia 500 20,800
qua ¢ thé da phan anh phan I6n trién vong ting truong Igi nhuan cua 0 PP EEEEEEEREREESoSARRRERR 800
nhom nay, chling t6i van tin rang tang trudng KQKD tich cuc thay phién SR E SRS R ot e TS EERESS
nhau gitta cac nhdm nganh va ¢ phiéu van sé tiép tuc la dong luc cua thi o 5 o s
truﬁng J P P NG L ' Earning yield trén TTCK van ¢ muic hap dan
Earning Yields - LS huy dong ~ — EY LS huy dong ~ —VN-Index
20% 1600
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15% 1200
10% 1000
R 800
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200
-5% 0
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) TiN HIEU KY THUAT

«  Chi s6 VNIndex Ibi lai khi vugt nhe m6c 1.300 diém trong thang 6. Céc chi
bao ky thuat RSI duy tri trung tinh, ADX trung han quay lai vi thé yéu. Thé
hién xu hudng chi s6 VNIndex trong chu ky thang 07-2024 sé ¢6 nhiing
bién dong chua thuc su lac quan nhu ky vong.

«  Xu huéng tang trung han cla chi s6 VNIndex van gitf viing, do chua xam
pham ngudng ho trg 1.195-1.205. Du kién, chi s6 VNIndex van dong &
pham vi diém s6 1.220-1.295 trong thang 07-2024.

RUi ro vdi nhan dinh va xu huong: khi chi s VNIndex danh mat ving 1.190.

Biéu do ky thuét chi s6 VNIndex

Chisd VNINDEX - 1W ®

01246.33 H1267.98 L1240.07 C1267.92 +22.60 (+1.81%)
Volume - Khéi lwong 668 331M
EMA 13 close 0 1256 62

i
EMA 36 close 0 1219.66 *"“Tiﬁ!h‘mifﬂll :

EMA 200 close 0 1150 54 l

RSI 14 56 48

DMI 14 14 21.7743/20.8365 15.9389

~ 7 —

TTTTTT

000000

000000

UUUUUU
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) CHIEN LUGC VA DANH MUC KHUYEN NGHI SSI

- V0i cac yéu t6 tac dong trai chiéu, chung t6i tin rang su than trong quan sat trong giai doan nay 1a can thiét khi rdi ro thj trudng chung dang gia ting. NDT
nén kién nhan cho doi ving gid that su hap dan, tap trung cau chuyén riéng cla ting co phiéu dé giai ngan mdi; trong khi c6 thé tiép tuc nam gitt cc co
phiéu dugc ky vong ting truéng manh.

- (0 goc nhin dong tién, cting khang loai trif xu huéng tiép tuc xoay vong va luan chuyén dén nhitng nhém dugc hudng Igi truc tiép tir chinh sach bao gém Bét
dong san, Ban 1&, Xuat khau. Mot s6 nhom c6 hiéu suat kém han mat bang chung trong 1H2024 ciing c6 thé dugc cha y nhu Dich vu tai chinh.

Danh muc khuyén nghi thang 7: Thém mdi: PNJ, VHC, DPR — Nam gii: ACV, HAH, MSN.

THEM MG 90,5 - 91
2 VHC THEM MO 68 88 76 65,5
3 DPR THEM MO 40,5 - 41 47,6 45,6 38
4 ACV 115- 116 136 137 104
5 HAH 42 - 425 47 52 39
6 MSN 73 93,4 80 - 81 70

Ghi chu: Bon vi Nghin dong




) CTCP VANG BAC DA QUY PHU NHUAN (PNJ: HOSE)

SS|

Luén diém dau tu:

Tinh chung thang 4-5, doanh thu va LNST ctia PNJ dat 7 nghin ty dong (+53% svck) va 313
ty dong (+42% svck). PNJ tiép tuc tang thi phan, thé hién qua da ting kha quan cua doanh
thu ban 16 trang stc (+14% svck) va doanh thu ban si (38% svck). Doanh thu vang miéng
tang dot bién 147% trong boi canh gia vang tang manh. Xét vé bién lgi nhuan, trong thang 4-
5 PNJ da c6 nhitng diéu chinh gia ban hop ly dé bao vé bién lgi nhuan khi gia vang dau vao
tang manh, qua do giup Igi nhuan quay trd lai tang trudng trong quy 2 (udc tinh tang 41-48%
svck trong quy 2 so véi muc giam 1% trong quy 1).

Chiing t6i udc tinh LNST ctia PNJ trong 2024-2025 c6 thé tang 1én 2,2 nghin ty dong (+13%
svck) va 2,57 nghin ty dong (+16% svck) nho nhu cau trang stic chung phuc hoi va PNJ
tiép tuc tang thi phan.

Trong boi canh nha nudc tién hanh thanh tra hoat dong mua ban vang, cac cong ty vang nho
16 khong chitng minh dugc ngudn gbc vang sé phai dong cita hodc han ché kinh doanh, qua
do PNJ co co hoi lay thém thi phan va khang dinh vi thé dau nganh. Ching t6i dua ra gia
muc tiéu cho PNJ 1a 112.000 dua trén P/E muc tiéu 1#x va Igi nhuan trung binh 2024-2025.

Thong tin co phiéu:
Gia muc tiéu 112.000 Dong
% Tdng gia 17,9%
Gia muc tiéu theo xu hudng ky thuat 97.800 Pong
% Tdng gia 2,9%
Viing gid mua 90.500 — 91.000 Dong
Gia dung 10 87.000 Dong
P/E 2024 15,4x
P/B 2024 2,8x
Dién bién gia co phiéu
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) CTCP VINH HOAN (VHC: HOSE) >3l

Luan diém dau tu: Thang tin ¢o phiéu:

- Trong thang 5/2024, VHC ghi nhan tong doanh thu dat 1,1 nghin ty dong (+19% svck), nho  Gia muc tiéu 88.000 Dong
doanh thu tang truéng manh hon tai thi truong Chau Au (+21% svck), thi truong ndi dia % Tang gia 20,5%
(+47% svck) va cac thi trudng khac (+26% svck). Doanh thu xuat sang My di ngang svck  Gia muc tiéu theo xu hudng ky thuét 76.000 Pong
trong khi doanh thu it thi truong Trung Quoc tang 12% svck, van vuot tri so vai toan nganh. o Tang gia 4.1%

+ Khi nhu cAu d&n phyc héi tai cac thi truong xuat khu chinh, chang t6i ky vong VHC sg ghi  VUnd gia mua 68.000 Dong
nhén ting trudng & ca san Iugng tiéu thy va gia ban binh quan trong nita cudi nim 2024, dgc ~ Gid ding o 65.500 bong
biét 12 Q4/2023 14 quy c6 mifc nén so sanh thap cua nganh. P/E 2024 12,8x

P/B 2024 1,6x

- Chi phi ca giong va thirc dn thy san giam (binh quan giam lan Iugt -6% va -8% svck trong
5T2024) sé ho trg tang truang bién loi nhuan gop va Igi nhudn rong trong nam 2024. Véi
muc gia ca nguyén liéu duy tri thip, VASEP du bao kha nang thiéu ngudn cung ca nguyén 100 1800

Ar v ~ ~ « an z o o A o 1,600
liéu vao cuoi nam nay, day cling la dong Iuc ho trg tang gia ban cudi nam nay. 80 1,400
1,200
60 1,000
800

Dién bién gia co phiéu
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«  SSI udce tinh LNST tang 30% nam 2024 va tang trudng 32% nam 2025. Gia muc tiéu cho

VHC Ia 88.000 dong. ) o
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) CTCP CAO SU DONG PHU (DPR: HOSE)

Luén diém dau tu:

Lgi nhuén truéc thué ky vong ting truéng tich cuc trong Q2/2024. Ching t6i du bao I0i
nhudn trudc thué du kién dat 132 ty dong (+169% svck) chli yéu tif gia cao su ting 21%
svck va nhan tién dén b dat trén cay cao su.

Thu nhép tir boi thueng dat. Theo quy hoach sit dung dét giai doan 2021 - 2030 va 2030 -
2050 cua tinh Binh Phudc da dugc phé duyét, dat trong cao su do DPR quan Iy sé co 2.891
ha dat dugc chuyén doi tir dat cao su sang dat khu cong nghiép & thuong mai. Chung t6i ky
vong doanh thu lién quan dén boi thudng tir dat trong cao su co kha ning sé dugc ghi nhan
tur nam 2025.

KCN Bac Dong Pha Giai doan 2 1a déng luc ting truéng nam 2025-2026. KCN Bic Dong
Pha va Nam Dong Pha - Giai doan 2 ¢6 tong dién tich 200 ha (51% thudc s¢ hitu ciia DPR)
du kién sé dugc Chinh pht phé duyét trong nam 2024. Chiing t6i ky vong cong ty ¢6 thé du
kién cho thué va ghi nhan Igi nhuan vao nam 2026.

Tai chinh lanh manh. DPR hién c¢6 1.610 ty dong tién va cac khoan tuong duong tién (chiém
37.7% tong tai san). Dong thdi, cong ty khdng co ng vay ngan han va dai han. Do do, ching
t0i cho rang, cong ty sé tiép tuc duy tri muc co titc tien mat 15-30% trong giai doan 2024-
2025.

S

Thong tin co phiéu:
Gia muc tiéu 47.600 Dong
% Tdng gia 10,3%
Gid muc tiéu theo xu hudng ky thuat 45.600 Dong
% Tdng gia 5,7%
Viing gia mua 40.500 — 41.000 Dong
Gia ding 10 38.000 Bong
P/E 2024 11,6x
P/B 2024 1,4x
Dién bién gia co phiéu
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) TCT CANG HANG KHONG VIET NAM - CTCP (ACV: UPCOM)

S

Luén diém dau tu:

Lgi nhuan tang trudng manh trong Q1/2024. Nho da phuc hoi manh tir san lugng khach quoc té
(+47% svck dat 10,5 triéu khach quoc ), ACV ghi nhan mtc |gi nhuan trudc thué cao lich st dat
3.600 ty dong, +78% svck). Chung toi ki vong da phuc hoi vé san Iugng khach qudc té sé tiép tuc
trong nhitng quy tai.

San lugng khach du lich quoc té dén Viét Nam da vuet mifc trwéec COVID, s6m hon so véi du
béo. Trong 6 thang dau 2024, Viét Nam don 7,4 triéu khach qudc té qua dudng hang khong, vuot
12% so vGi 6 thang dau nam 2019, va chinh thitc phuc hoi hoan toan vé thi trudng du lich quoc té
ké tUr sau COVID-19. Trong do, chiing t6i thay su phuc hoi manh mé cta khach du lich Trung Quoc
(phuc hoi dugc 80% so vai 2019) cing nhut sy phat trién manh mé cta khach Han Quéc (tdng 10%
so V@i trudc COVID). Su phuc hoi manh cua khach Trung Quoc 1a mot su bat ngd va hira hen sé la
dong Iuc sap tdi cho tang trudng cta nganh hang khong Viét Nam.

Ky vong tang trudng tich cuwec nam 2024. Trong ndm 2024, chdng t6i ki vong doanh thu va LNTT
clia ACV sé dat 28 nghin ty (+41% svck) va 15 nghin ty dong (+48% svck), dén tur gia dinh tong
san lugng hang khong sé dat 123 triéu khach (+8% svck), trong do khach noi dia dat 79 triéu
khach (-3% svck) va khach quoc té tdng trudng manh dat mic 46 triéu khach (+37% svck va cao
han 5% so vai 2019).

Cau chuyén tang trudng tiép tuc duoc duy tri trong dai han véi viéc tiép tuc dau tw mo rong cong
suat tai cac san bay 16n nhu Long Thanh, Tan Son Nhat T3, Néi Bai T2 mé rong. Chung i ki
vong Tan Son Nhat T3 ¢ thé dugc dua vao khai thac vao cudi 2025 va tdng cong suét cho san
lugng hang khong noi dia cua ACV. Chang t6i ciing du kién san bay Long Thanh co thé dugc dua
vao hoat dong vao dau ndm 2027, tidng cong suat tiép nhan khach quoc té thém 25 triéu
khach/nam.

Thong tin co phiéu:
Gia muc tiéu 136.000 Dong
% Tdng gia 10,1%
Gia muc tiéu theo xu hudng KT 137.000 Dong
% Tdng gia 10,9%
Vling gia mua 115.000 — 116.000 Dong
Gia ding 10 104.000 Pong
P/E 2024 21x
P/B 2024 1X
Dién bién gia co phiéu
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) CTCP VAN TAI VA XEP DO HAI AN (HAH: HOSE)

S

Luén diém dau tu:

Ky vong tiép tuc hudng lgi tif viéc gia cude thué tau tang do dit gay chudi cung ing
sau su kién Bién Pd. Chi s6 cudc hang container World Container Index cta Drewry d3
quay trd lai va vugt ving dinh hoi thang 2 khoang 10% do cac van dé dit gay chudi
cung (ing bat dau lan toa va gay tac nghén cac cang ¢ Singapore va Trung Quoc, ding
vao thoi diém mua cao diém van tai (Q2-Q3 hang ndm). Nhin lai [an dut gay trude do &
kénh dao Suez hoi thang 5/2021, hiéu Ung lan toa dit gay kéo dai khoang 6 thang, do
do chung t6i ki vong cudc hang container sé tiép tuc tdng cho dén cudi 2024.

Hai An sé tiép tuc nhan déi tau dong mdi vdi 4 chiéc loai 1800 TEU trong cac thang
tdi, tiép tuc tang cong suat. Cung vGi viéc ca gia cudc tau co thé ki mai va cong suat
tdng trong 2024, ching t6i ki vong HAH c6 thé quay trd lai da tang trudng Igi nhuan
trong ndm 2025, va sé la dong Iuc tich cuc cho ¢d phiéu.

Thong tin co phiéu:
Gia muc tiéu 47.000 Dong
% Tdng gia 2,8%
Gia muc tiéu theo xu hudng ky thuat 52.000 Dong
% Tdng gia 13,8%
Viing gia mua 42.000 - 42.500 Dong
Gia ding 10 39.000 Bong
P/E 2024 10,7x
P/B 2024 1,3x

Dién bién gia co phiéu
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) CONG TY CO PHAN TAP DOAN MASAN (MSN: HOSE)

S

Luan diém dau tu:

Loi nhuan Q2/2024 udc tinh sé tang trudng manh (gap khoang 4 1an) so vdi nén thap ciing
ki. Cho ca ndam 2024, chang t6i udc tinh NPATMI sé tang trudng manh 177% trong nam
2024 tir mitc nén so sanh cuc ky thap trong nim 2023.

Cau chuyén tiéu dung dai han cta Viét Nam van tich cuc va MCH da thé hién muc ting
trudng vuot tréi trong ndm qua cing nhu co thé tiép tuc da ting trudng trong thoi gian tdi.
Chung t6i clng ky vong nén tang ban Ié WCM sé& c6 muc ty suat Igi nhudn t6t han trong
nam 2024 do DN da gan dat diém hoa von Igi nhuan rong vao thang 12/2023.

Cac ké hoach cua doanh nghiép, bao gdbm niém yét cong ty con TCX hodc thoai von khoi
mang kinh doanh khong c6t 16i (MHT), c6 thé dong vai tro 1a yéu t6 ho trg cho gia ¢ phiéu
va lgi nhuan doanh nghiép.

MSN dugc ky vong hudng Igi tit dong von nudc ngoai khi thi trudng chiing khoan Viét Nam
dugc nang hang.

Rui ro

Doanh s6 cac mang kinh doanh ctia MSN thap hon ky vong

Ty 16 don bay duy tri & mitc cao bao mon Igi nhuén

Thong tin co phiéu:
Gia muc tiéu 93.400 Dong
% Tdng gia 21,8%
Gid myc tiéu theo xu huéng ky thudt ~ 80.000 — 81.000 Dong
% Tdng gia 4,3% — 5,6%
Viing gia mua 73.000 Dong
Gia ding 10 70.000 Bong
P/E 2024 101,8x
P/B 2024 4x
Dién bién gia co phiéu
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) HIEU SUAT KHUYEN NGHI TRONG THANG 6

Ghi chu: HAH - Phat hanh ¢ phiéu tré cd tue ty 16 15%. Ngdy GDKHQ: 21/06/2024
Nguon: SS/ Research
Bon vi: Nghin dong

Gia muc tiéu Gia tal ngay
STT co ban Ving hop ly Tang/Giam ra bao cao | Gia tai ngay
07/06/2024 | 05/07/2024
VNIndex 1287,6 1283
1 HAH 445 37,6-377 21,1% —~215% 38,5 457
2 ACV 136 115,6-116  6,5% —6,9% 1154 123,6
3 VPB 20,4 18 6,4% 18 19,2
4 IDC 63,5 61,6 - 62 -1,6% ~ -1% 61,7 61
5 MSN 93,4 77,2-77,6 | -1,2% ~-0,6% 77,6 76,7
6 PPC 18,3 15,5-15,7 | -1,6% ~ -0,3% 15,7 15,5
7 PVS 44 43,7 - 44 -3% ~ -2,3% 43,9 42 7

Tang/Giam

-0,4%
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7%
6,4%
-1,1%
-1,2%
-1,3%
-2,7%
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) KHUYEN CAO SSI

CAM KET PHAN TiCH

Chuyén vién phan tich trong béo cdo nay nay cam ket rang (1) quan diém thé hién trong béo cdo phan tich nay phan &nh chinh xéc quan diém cé& nhan doi véi chiing khodn
va/hodc to chifc phéat hanh va (2) chuyén vién phén tich da/ dang/sé dugc mién trach nhigm boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid 16n hon hodc bang 10 diém phan trdm so v6i mic tdng chung cua thi truong trong 12 thang toi.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mic tAng chung cua thi trudng trong 12 thang tdi.

Trung l1ap: Udc tinh tiém ndng tang gid tvong duong so vdi mifc ting chung cla thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ning giam gia dudi 10 diém phan trdm so v6i muc tdng chung cua thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so véi mdc tdng chung cua thi truang trong 12 thang toi.

Trong mot s6 trudng hop, khuyén nghi dua trén tiém nang tang gia 1 nam co thé dugc diéu chinh lai theo y kién cia chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truang co6 thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b0, du bao va du doan trong bao cdo nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la dang tin cdy, tuy nhién
SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cao khong co bat ky thong tin nhay cam vé gia chua cong bb nao. Cac ¥ kién thé hién trong béo cao
nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat ching t6i dugc biét, va theo ¥ kién ca nhan cia chiing t6i [a hop Iy trong céc
truong hop tai thoi diém dua ra bao cdo. Cac ¥ kién thé hién trong bao cdo nay co thé thay doi bat ki lic nao ma khong can thong bao. Bao cdo nay khong va khong nén
dugc giai thich nhu mot 107 dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chitng khodn nao. SSI va cac cong ty con va/ hodc cac chuyén vién, gidam doc, nhan vién cua
SSI va cong ty con cd thé co vi thé hodc co thé anh hudng dén giao dich chitng khoan cta cac cong ty dugc dé cap trong bao céo 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.

B4o cdo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bo cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc su
dong y cua SSI. Nguoi ding c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢6 thé c6 thda thuan cho phép st dung cho muc dich thuong
mai hodc phan phoi lai bao céo vai diéu kién nguoi dung tra phi cho SSI. SSI khdng chiu trach nhiém d6i vai bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir
viéc st dung bao cdo nay hay ndi dung bdo cdo nay. Viéc sit dung bat ky thong tin, tuyén bd, du bao, va du doan nao trong bdo cdo nay sé do nguoi ding tu quyét dinh va

tu chiu rui ro. n



) THONG TIN LIEN HE

Trung tam phan tich va tv van dau tv

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 —24) 3936 6321 ext. §729

S

Vi mé Phan tich co phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Quéc Bao
Kinh té truang Chuyén 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

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

Dir liéu

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 —24) 3936 6321 ext. §702

baong1@ssi.com.vn
SDT: (+84 —28) 3636 3688 ext. 3059

Ho Hifu Tuan Hiéu, CFA

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

SBT: (+84 — 24) 3936 6321 ext. 8704



mailto:thanhntk@ssi.com.vn
mailto:thunta2@ssi.com.vn

	Default Section
	Slide 1
	Slide 2

	Dòng tiền đầu tư trên toàn cầu
	Slide 3
	Slide 4
	Slide 5

	Dòng tiền đầu tư trên TTCK VN
	Slide 6
	Slide 7
	Slide 8

	Kinh tế Việt Nam trong tháng 4/2024
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16

	TTCK Việt Nam trong tháng 4/2024
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25

	Chiến lược đầu tư và khuyến nghị
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36

	Hiệu suất khuyến nghị
	Slide 37
	Slide 38
	Slide 39
	Slide 40


