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PMI linh vwec san xuat cta VN
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PMI linh vwe san xuat cta VN dat 49,7 dlem trong thang 9, sé liéu cho thay céac
diéu kién kinh doanh cua nganh san xuat VN suy giam nhe tr& Ia|

Chinh phua da giao B§ Tai chinh nghién ctru va dé xuét viéc trinh Quéc héi tiép
tuc giam 2% thué gia tri gia tang (VAT) trong 6 thang dau nam 2024.

Chi s Nha Quan trj Mua hang (PMI) nganh san xuat VN cla S&P Global dat 49,7
diém trong T9, giam so v&i mirc 50,5 diém cda T8. Mirc diém giam tro lai xuong
dwdi mée 50 diém cho thay cac diéu kién kinh doanh néi chung ctia nganh san xuat
cta Viét Nam da suy glam nhe trong T9 sau khi cai thién trong T8. D liéu khao sat
cho thay nhu cau va niém tin kinh doanh tang, nhung cling chi ra tinh trang nang luwc
san xuat dw thira dan dén gidm san lwong va viéc lam. Khia canh tich cwc la sb
Iuong don dat hang m¢i da tang thang thr hai lién tiép v&i tbc do tang ngang bang
VvGi ky trudc. Trong do, tbc do tang sb lvong don dat hang tlr nwéc ngoai la manh va
dang ké hon so voi T8. Nguyen nhén la nh& sy gia tang sb lvong don dat hang xuét
khdu mé&i dac biét [a tr cac nén kinh té Chau A.

Mac du chi sb chung cho thay Iinh vuc san xuét cta VN cé sy suy giam nhe trong
T9, tuy nhiéu voi viéc sb lwong don dat hang mai van tang tich cwe chang téi cho
rang Iinh vwe sdn xuéat cta VN sé tiép tuc phuc hdi va tang trwdng tré lai trong céac
thang t&i.

Tai phién hop thuong ky thang 9, Chinh phu da giao Bo Tai chinh nghién ctru va dé
xuat trinh Quoc hoi tlep tuc gidm 2% thué gia tri gia tang (VAT) trong 6 thang dau
nadm 2024. Bdng thoi giao Uy ban  Thwong vu Québc hoi xem xeét quyét dinh trong tho
gian glua 02 ky hop Quéc héi néu tinh hinh kinh té va doanh nghiép van con khé
khan va bao cdo Québc hdi vao ky hop gan nhét.

Ngudn: NHNN, TCHQ, VNDIRECT RESEARCH
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Sé liéu that nghiép va ty 1é tham gia lwc
Iwong lao déng cua My
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Trong T9 thi trwong lao dong My c6 336 nghin viéc lam méi, veot xa dw bao
cua cac chuyén gia, trong khi ty Ié that nghiép duy tri & murc 3,8%.

PMI nganh dich vu ctia My dat 53,6 diém trong T9 va la thang th 9 lién tiép
duy tri trén 50 diém, trong khi PMI nganh san xuat dat 49 diém, 1a thang th
11 lién tiép dwéi mirc 50 diém.

Theo bao cao clia bd Lao Bong MY, trong T9 nwédc nay cé 336 nghin viéc lam
m&i trong [inh vee phi ndng nghiép, mic nay vieot xa mire dw bao 170 nghin cda
cac chuyén gia. Trong khi ty 1& that nghiép trong T9 khéng dbi so v&i T8, duy tri &
murc 3,8% va ty |é tham gia lwc lwong lao dong cling duy tri @ mirc 62,8%. Cac
sb liéu nay cho thay thj trwdng viéc lam ctiia My van dang dién bién tich cwc va
van manh.

Theo sb liéu cta Vién quan Iy ngudn cung Hoa Ky (ISM) Chi sé nha quan tri mua
hang (PMI) nganh dich vu trong thang 9 cla My gidm xuéng mirc 53,6 diém, tw
murc 54,5 diém trong thang 8. S6 liéu cho thay linh vwc dich vu ctia MY tiép tuc
mé& rong thang the 9 lién tiép nhung véi tdec d6 thdp hon so véi thang 8, nguyén
nhan Ia do téc d6 tang trwdng cham hon cia sd don hang méi va viéc [am. Trong
khi PMI linh vwe san xuét thang 9 cla nwéc nay dat 49 diém, tang so véi mic
47,6 diém cua thang 8 va |a thang the 11 lién tiép ndm dwdi mire 50 diém.

Nguén: Bloomberg, CNBC, VNDIRECT RESEARCH
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Dw béo cua thi trwdng vé quyét dinh |4 suat ctia FED

Dw bao cla thj trwéng van nghiéng vé kich ban FED sé khong tang thém 1i suat diéu hanh trong cudc hop thang 11

72,9% cac nha giao dich dw bao FED sé& khong tang |4 sudt, trong khi
27,1% dw bao FED sé tang 0,25% |&i suét trong cudéc hop thang 11 t&i

TARGET RATE PROBABILITIES FOR T NOV 2023 FED MEETING

Current target rate is 525-550
100%

80%

72.9%

60%

Probability

40%

27.1%

525-550 550-5375
Target Rate (in bps)

20%

PROBABILITY (%)

TARGET RATE (BPS})
1 DAY 1 WEEK
5 0CT 2023 29 SEP 2023

525-550 (Curren t) 72.9% 79.9% 81.7%
550-575 27T 1% 20.1% 18.3%
575-600 0.0% 0.0% 0.0%

NOW

1/1/2025 and forward are projected meeting dates

Sau s6 liéu viéc lam thang 9 dwoc cong bd v&i sb Iuong viéc
lam m&i cao vwot dw bédo, dw bao cua thi trwong ve quyet
dinh I&i suét trong cudc hop thang 11 t&i ctia FED da co sw
gla tang cho kich ban FED sé tang thém 0,25% I&i suat trong
cudc hop nay, tuy nhién ty 1& cac nha giao dich dw bao cho
kich ban FED sé& khong tang |ai suat van chiém wu thé.

Cu thé theo sb liéu khao sat cla 'CME FedWatch, hién xac
suat cac nha glao dich dw doan rang FED sé& khong tang |ai
suét trong cudc hop thang 11 la 72,9%; trong khi xac suat
cac nha glao dich dw bdo FED sé tang 0,25% l4i suat trong
cudc hop nay hién la 27,1%.

Cudc hop thang 11 va quyét dinh |4 suat ctia FED sé dién ra
ngay 01/11/2023 theo gi& My.

Ngudn: CME Group, CNBC, VNDIRECT RESEARCH
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Chién lwoc da kénh tai san dwéi goc nhin vi mé & sw kién
Trong boi canh 13i suat tiét kiém lién tuc gidm, thi truong TPDN va bat dong san tram lang, kénh chirng khoan véan la lva
chon hang dau hién nay

Banh gia cac

yéu td vi mélsur
kig&n chinh

Banh gia tac dong voéri cac kénh tai =an chinh

NHNN dao chigu
chinh sach tién
t& dé& hd troe
tang trudrng
kinh t&

MHMHM d& cd 4 dot gidm 1§ suit didu hanh trong niva d4u ndm 2023, danh diu sw dao chidu chinh
=sach tién t& trong nwérc nhdm hé tror nén kinh t& phuc hai

Ldi =udt ha nhiét 1a théng tin tich cwe ddi wéi TTCK, gidp gidm chi phi cor hdi khi 80 tw va gidm ap lec
tai chinh d8i v&i cac doanh nghi&p niém wét. Tuy nhién, tdc ddng cda chinh sach tién t& thwdng co
dd tré (khodng & thang) va do d6 tdc ddng todn phin cia chinh =ach nay d6i wii nén kinh té =& thé
hi&n ri nhét trong giai doan Q323 va Q423. Bén canh 46, 1di =uit ha mdi chila didu kign “cén”, didu
kign ~d0” & trién vong TTCK Viét Mam c&i thign rd nét treng giai Joan téi 13 “thu nhdp (earnings) cia
thi trwdrng phuc héi wa “thi truérng TPOM phuc héir

Mha d8u tw cé thé gia tdng t treng b phidu khi médt bdng 1§ =uft trong nwéc J3
ha nhigt ré nét ké tir 380 ndm 2023, LEi sudt gidm =& din co téc ddng tich cwc
t&i thu nhdp (earnings} thi trwdrng (dac biét la tr Q323 trer di, cling nhw giam chi
phi cor héi khi ddu tw chisng khodan.

Cac nhém nganh thwirng ot hidu sudt tét trong giai Joan diu 1di =udt ha nhiét 1&;
Tai chinh, Céng nghé, Céng nghiép, Vit liéu xdy dwng va Tiéu ding thiét véu.

Tign gi¥i tiét kiém =& kém hép ddn hon treng niva =au cia ndm 2023, LEi suébt
huy d6ng (binh quén) kv han 12 thang binh guén co thé v& mirc §,0%/ndm vao
cudi ndm 2023 va duy tri & ving thép trong ndm 2024, Do 46, déng tién cia nha
ddu tw oo thé dich chuyén sang cac kénh ddu tw khac 98 hwing mive Ivi suft
cao hon. Xu hwéng nay =& rd nét hon treng giai doan cudi ndm 2023,

Chinh Phd thuc
hign chinh sach
tai khoa mdr
réng, didy manh
diu tw cdHng
trong nam 2023

Chinh phd g3 kan hanh nhigu chinh sdch hd tro tai khéa nhdm thdo gi kho khdn che ngwdi dén va
deanh nghiép bae gdm: (1) Nghi dinh 12/2023/NE-CP che phép doanh nghiép gil lai mét phén tién
thué trong thivi gian nhét Ginh d& bd sung ngudn win kinh doanh, (2} Mghi dinh 44/2023NE-CP v&
gidm thué GTET (WAT) tiF 10% va 8% J6i véi mdt =4 loai hang hoa va dich vy, cé higu lwe tir ngay
147 d€n hét ndm 2023, (2) Mghj dinh £1/2023/NE-CP gidm 50% thué trwéc ba J6i vivi & t6 =dn =ubt
treng nwére tir ngdy 147 d&n hét ndm 2023, (4) Mghi dinh 24/2023/NE-CP v& tdng lwong co =6 J6i
wi¥i cdn bd, cong chire, vién chirc va lwc lwong wi trang.

Cac chinh =dch tai khda dang dwoc trifn khai =& oo tac déng tich cwe téi cdu tiéu ding troeng nwie,
qua 96 cdithién KQKD cia nhém doanh nghiép =8y dung ha ting, =4n xuit hang tidu ding, ban 18
wa dong gép vao = phuc hdi chung cia nén kinh t&.

K&nh Trai phidu Chinh phi (TPCP) =& =4i d6ng hon trong ndm 20232 de Chinh phi tich cwe di vay d&
tai tror che chinh sach tai khda mé réng. Trong théd gian 164, kénh TPCP s& hdp dén déng win diu tw
cha cac dinh ché tai chinh, nha diu tw td chivc nhér xu hwing di =uft gidm va thanh khodn cdi thién.

LFu ti&n ndm gii nham cé phidu hwiéng loi tir 340 twe cdng nhw o phidu xdy
dwng ha tdng, vt liéu xdy dwng, cdng hang khéng, BES khu cing nghiép.

San =ang ndng t¥ trong véi nhém o phiu dvec hwing loi ré nét tiv chinh =ach
gidm thué WAT nhw tigu ding, Ban 1&, thuee phdm, 34 udng.

Chinh phia chinh
thirc ban hanh
Mghi dinh 08 vé
Trii phigu
Doanh nghiép

Sau khi Mghi dinh 08 dwoc ban hanh, thitrwéng TPDM bat diu =xust hign nhikng tin hiéu phuc hdi d&u
ti&n. Tuy nhi&n, khé khdn van hién hivu khi ma danh =ach doanh nghiép chém trd 1di va no gbc van
ngay mit day 1€n. Bén canh dé, bai todn Jao han TPDM trong @2, Q3 tai mot =6 DN (ddc bigt 14 nhom
deanh nghiép BEIS nhw MWL, “Wan Thinh Phat) vin dang la diu hdi lémn.

Ké&nh trai phifu deanh nghiép higén nay chi phi hep véi cac nha ddu tw td chirc
v nha ddu tw chuyén nghiép cé am hifu =du v& doanh nghiép, thitrwéng. Mha
ddu tw ca nhén cé nhu cdu J8u tv vao TPON co thé tifp cdn k&nh Jiu tw nay
théng qua cac qgu¥ trai phiu co t&n tudi va uy tin.




Ngan han (< 3 thang) Trung han (>3 thang - 1 nam) _

Tiéucwc Trunglap Tichcwe Tiéucwe Trunglap Tichcwe Tiéucwce Trunglap Tich cuc
Tién gti tiét kiém X X X
Cé phiéu X X X
Trai phiéu doanh nghiép X X X
Trai phiéu chinh phu X X X
Bat déng san X X X
Vang X X X
USD X X X

www.vndirect.com.vn



SSSSSSSSSSSSSS

3. La ban thi trwrdng da kénh tai san

www.vndirect.com.vn



VND)IRECT

WISDOM TO SUCCESS

10

Sau khi tiép tuc tang
trong cac phién dau
tuan va vuwot qua
mbc 107 diém, DXY
da co sw diéu chinh
kha manh trong cac
phién cudi tuan, ket
tuan DXY dong clra
¢ mirc 106,1 dieém,
giam 0,07% so VO
tuan trwdc. Tinh tw
dau nam 2023 DXY
tang 2,49%

Loi suat TPCP My
tiép tuc xu hwong
tang, két tuan loi
suat ky han 2 nam &
mrc 5,081% tang
3,7 bps so v&i tuan
trwéc (wow) va tang
65,5 bps so v&i dau
nam (ytd); Loi suat
ky han 10 nam &
muc 4,795% tang
22,4 bps wow va
tang 92 bps ytd

www.vndirect.com.vn
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P Thay déi ty gia cua USD véi cac déng tién
Ket tuan USD/EUR manh khac tir thoi diém dau nam 2023

giam 0,13% so voi

tudn trudc (wow) | 200%

va tang 1,12% so 15,0%

véi dau nam (ytd): 10,0%

USD/JPY  gidm s

0,03% wow va tang 0%

13,88% ytd, | oo

USD/CNH tang e P P P P P P P PP

e Q Q Q Q Q Q Q Q Q Q

0,23% wow va tang I U A IR I A

5,6% ytd, S S S S S S S S S S

USD/GBP giam e USD/JPY e USD/EUR USD/GBP

0,3% wow va giam e USD/CNH e USD/VND

1,26% ytd

Bang can dbéi ké FED Balance Sheet (Ty usd)

toan cua FED glém 9.200,0 400,0

46,2 ty usd trong 5.000,0 2000

tuan dau tién cula 8.800,0 ’

thang 10. 8.600,0 2000
8.400,0 100,0
.8.200,0|I|||._..I.I I i 0,0
8.000,0 I I I | I {100,0)
7.800,0 (46,3)
7.600,0 (2000)
7.400,0 (300,0)
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Nguédn: Tradingeconomics, Bloomberg, VNDIRECT RESEARCH
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L& suat LNH tang
manh tir vang day.
Ky han qua dém
hién & mic 1,32%
( +113 bps wow),
ky han 1 tuan &
mec 1,55% (+115
bps wow), ky han 1
thang hién & muec
1,9% (sO liéu cap
nhat hét ngay
05/10/2023)

Ty gia USD-VND
tang tré lai sau 1

tudn diéu chinh.
Hién gid mua va
ban tai

Vietcombank  1an
lwot la 24.180 d va
24550 d tang
0,37% wow va tang
3,44% ytd. Trong
khi ty gia trung tam
hién la 24.074 4,
giam 0,06% wow
va tang 1,96% vtd..

www.vndirect.com.vn

Lai suét trén thi trwong lién ngan hang
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Trong tuan  qua
NHNN tiep tuc hat
rong trén kénh OMO
thong qua viéc phat
hanh tin phiéu, Tong
gia tri NHNN hat
rong trong tuan qua
la 46.900 ty dong,
Tong gia tri hat rong
Iy ké hién la
140.695 ty dong.

Loi sudt TP ky han 5
nam hién & muc
1,76% giam 4 bps
wow va giam 296
bps ytd. Loi suat TP
ky han 10 nam hién
la 2,87%, tang 19
bps wow va giam
193 bps ytd (sO liéu
cap nhat hét ngay
06/10/2023)

Nguon:
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Lai suat huy déng 12T ctua NH quéc doanh giam xuéng mirc 5,4%. £ A Imi o Ae gtho o . o ae A A s
Trong khi cac NH tw nhan dao déng tw 5,1% - 6,1%, trung binh Thong ke Iai suat tien gui 12 thang cua mot s6 ngan hang
5,6%/nam (giam khoang 2,7 diém % so v&i dau nam)

8.5 7.0
8.0
6.5
7.5
7.0 6.0
6.5
55
6.0
5.5 50
5.0
T8/22 T9/22 T10/22 T11/22T12/22 T1/23 T2/23 T3/23 T4/23 T5/23 T6/23 T7/23 T8/23 T9/23 T10/23 4.5
Ngan hang quéc doanh e Ngan hang t nhan lon e Ngan hang tr nhan vira va nho
: : 4.0
Ngén hang quéc doanh bao gém: VCB, BID, CTG
Ngén héng tu nhén I6n bao gém: TCB, VPB, MBB, STB, ACB, SHB \29‘5 L2 \g‘b %\2‘3? q)qu &S‘? L L OC,Q" s\& P 6\0 PP & \’gb P \@%

Ngén hang tuw nhdn vira va nhé bao gém: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB

Binh quan lai suat huy déng ky han 12 thang cia nhom NH quéc doanh da gidm 0,1 diém % xuong 5,4%. Cung ky han, binh quan |ai suét ctia cac NH
tw nhan I&n gan nhw khéng dbi, trong khi nhém NH tw nhan nhé gidm nhe 0,1 diém %. L&i suat huy déng ky han 12T cla cac NHTM hién dang dao
dong trong khoang tr 5,1% - 6,1%

Trong tuan tr 29/09 — 05/10/2023, mot s6 cac NHTM chua glam [ai suat huy dong trwéc dé da giam manh trong tuan nay, nhu LPB giam 0,5 dlem %
tai ky han 6T va 12T. NAB giam 0,5 diém % dbi v&i ky han 12T va 0,4 diém % vé&i ky han 6T. VCB da gidm |4i suat ky han 12T thém 0,2 diém % xudng

5,3%.

www.vndirect.com.vn .
Ngudn: VNDIRECT RESEARCH, SBV
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Hoat ddng phéat hanh TPDN riéng 1& phuc héi tét trong Q3/23 nhd hoat ddng phat hanh ctia nhém ngan hang

Gia tri TPDN riéng lé phat hanh theo quy (don vi: ty dong) - Co cau TPDN riéng lé phat hanh theo nhom nganh trong
sb liu dwoc tbng hop dén ngay 03/10/23

Q3/23 - sb lieu dwoc tbng hop dén ngay 03/10/23
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mmmm Tong gia tri phat hanh riéng 1& (ty déng) - cot phai

Tang truedng so veéi cung ky (%) - cot trai
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Batdong san = Ngan hang Cac nganh nghé khac

Theo thdng ké cua chdng toi, trong Q3/23 cO 66 dot phat hanh TPDN riéng lé thanh cong voi tbng gia phat hanh dat khoang 88.715 ty
ddng, tdng gan 170% so v&i quy trwdc va cao hon 36,2% svck (sb liéu dwoc tdng hop dén ngay 03/10/23).

Trong Q3/23, nhom Ngan hang la nhdm nganh cé gia tri phat hanh TPDNRL I&n nhat v&i gia tri phat hanh dat khoang 47.224 ty dong,
chiém 53,2% tong gia tri phéat hanh. Theo sau la nhém doanh nghiép BDS vai tdng gia tri phat hanh dat khoang 29.593 ty déng, chiém
33,4% tbng gia trj phéat hanh.

www.vndirect.com.vn

Ngudn: HNX, VNDIRECT RESEARCH
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Ap lwc TPDN riéng |é dao han trong Q4/23 sé ha nhiét hon so v&i 2 quy trwec dé

Gid& tri TPDN dao han theo quy (Pon vi: ty dong) thdng ké da
loai trir cac TP dwoc mua lai trwéc han dén ngay 03/10/23

Tong gia TPDN riéng lé mua lai trwwéc han theo quy (don vi:
ty dong) - sb liéu dwoc tbng hop dén ngay 03/10/23
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Q1/23
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Q2/23

73.004

Q3/23
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Q4/23

113.647
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Gia tri TPDN riéng Ié dao han theo quy - ty déng

100.000
90.000
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50.000
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92.077
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51.805 49.750

24.063 36.410

18.537

Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1723 Q2/23 Q3/23

Hoat dong mua lai TPDN riéng Ié trwéc han trong Q3/23 c6 s chirng lai so v&i quy trwéde, Téng gia tri TPDNRL dwoc mua lai trwdc han

trong Q3/23 dat hon 57.259 ty ddng, gidm 31,9% so véi quy trudc.

Theo wéc tinh cla chung t0i, trong Q4/23 sé co khoang 53.757 ty déng TPDN riéng lé dao han, thap hon khoang 26,4% so v&i Q3/23 va
th4p hon 18,6% so v&i Q2/23 (so liéu da loai trr cac TP dwoc mua lai trudc han dén ngay 03/10/23). Nhw vay co thé thay ap lwc dao han
trong Q4/23 sé& ha nhiét dang ké so véi 2 quy truwdc doé.

www.vndirect.com.vn

Nguon: HNX, VNDIRECT RESEARCH
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Theo quyét dinh cla Thu twdng, tién thué dat phai ndp cia nam 2023 dwgc gidm 30% doi voi nguoi thué dat, khdng giam
trén so tién thué dat con ng’ cua cac nam trwdc nam 2023 va tien cham nodp.

Ph6 Thad twéng Lé Minh Khai vira ky Quyét dinh 25 vé viéc gidm tién thué dat cia ndm 2023..
Péi twong ap dung: td chire, don vi, doanh nghiép, hé gia dinh, ca nhan dang dwo'c Nha nwdc cho thué dat va tra tién thué dat hang nam.

- Quy dinh nay 4p dung cho ca truong hop nguoi thué dat khong thude doi twong dwoc mién, giam tién thué dat, hét thoi han dwoc mién,
giam tien thué dat va trwdng hop nguwdi thué dat dang dwoc giam tien thué dat theo quy dinh cta phap luat vé dat dai.

- Mrc gidm tién thué dat dwoc tinh trén sb tién thué dat phai ndp (phat sinh thu) ctia nam 2023 theo quy dinh cia phap luat.

- Truong hop nguoi thué dat dang dwoc gidm tien thué dat theo quy dinh hodc/va khau triv tién boi thuong, gidi phéng mat bang, mic
giam 30%’tié‘n thué dét dwoc tinh trén sb tién thué dat phai ndp (néu co) sau khi da dwoc gidm hodc/va khau trir theo quy dinh cha phap
luat (trir sO tien thué dat dwoc giam).

www.vndirect.com.vn k! '
Nguon: VNDIRECT RESEARCH, Baochinhphu.vn
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Hiép hoi B4t dong san TP.HCM (HoREA) kién nghi cho phép gia han Diéu 3 Nghl dinh 08/2023/ND-CP thém 12 thang dén
hét ngay 31/12/2024, dé tirng budc xay dwng hoan thién thj trwérng TPDN tiém can véi cac chuan muc quéc té.

- Theo HOREA, gid trj trai phiéu doanh nghiép déo han trong nam 2024 sé Ién dén 329.500 ty dong, cao nhat trong 3 ndm gan day (nam
2022 chi c6 144.500 ty dong, nam 2023 la 271.400 ty dong trai phiéu dao han), nén rat can thiét tiép tuc thwc hién day dua cac quy dinh cua
Nghi dinh s6 08/2023/ND-CP trong nam 2024.

- bong thoi, theo HOREA, dé tirng budc xay dung hoan thién thi trwong tréi phiéu doanh nghiép trong nwéc dan tiém can véi cac chuan
muc quoc t€ nhw viéc xac dinh tw cach nha dau tw chirng khoan chuyén nghiép thi can phai cé théi gian va théng qua mét qua trinh
chuyén doi phu hop.

- Tuy nhién, tai Diéu 3 Nghi dinh s& 08/2023/ND-CP lai quy dinh “ngwng hiéu lyc thi hanh” dbi v&i cac quy dinh sau day ctia Nghij dinh sb
65/2022/ND-CP gom “quy dinh vé viéc xac dinh tw cach nha dau tw chirng khoan chuyén nghiép la ca nhan; quy dinh vé két qua xép hang
tin nhiém dbi véi doanh nghiép phat hanh trai phiéu” chi c6 hiéu lwc dén hét ngay 31/12/2023. Do do, theo HOREA, rat can thiét gia han
viéc ap dung Piéu 3 Nghi dinh sd 08/2023/ND-CP dé bao dam sy phu hop véi tinh hinh thyce tién.

- Vi vay, HoREA dé nghi Bo Tai chinh va Thi twéng Chinh phi xem xét chdp thuan cho gia han viéc &p dung Diéu 3 Nghj dinh sb
08/2023/ND-CP thém 12 thang, dén hét ngay 31/12/2024.

www.vndirect.com.vn . ) A d
Nguon: VNDIRECT RESEARCH, Cong théng tin dién t&r Chinh Phu
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3.4 Thi trwerng hang hoa

Dién bién gia mot sb loai hang hoa chiing t6i theo ddi (di liéu cdp nhat dén ngay 05/10/2023):

Thay doi gi trong 1 twin Thay doi gis trong 1 thang Thay d6i gid trong 1 ndm  Thay dii gis e ddu ndm 2023 Dién bidn gid trong 1 ndm

Dau thé [i -11,86% [' -6,63% [i -9,96% u -2,14% W

Néang lwrong
Khi LNG -13,14% [l 7.45% -67,92% :- -58,49% M
Than -12,99% [i 13,40% i -65,61% %
Quéng sét -2 46% 0,22% [| 5,86% W
Pong -4,21% ] -6,80% [l -6,78% W
Cong nghiep - Niken 237% [I -12,55% E- -38,97% M

xay dwng
pPVC 0,00% 5,92% |l -2,26% W
Cao su 0,39% -0,04% D 12,32% W
Gb -3,35% 2,99% I 31,51% fLLWJ\JJ\,\‘N
Uré ] 6,27% -2.92% |:i -13,99% MR—WU'““"
Lia My -0,09% 1,00% [. -26,99% w
Nangnghiép | Gao tam 5% 0,00% 7,76% l 37,67% N!/,FJJJ‘
Duéng -2,13% -1,84% I 30,54% W
r

Thit Igrn || 291% [I -6,32% #DIVI0! 2,69% M&J\
Kim loai quy Vang thoi || -2,39% ] -5.49% ] 6.06% -0,20% W

www.vndirect.com.vn

Ngubn: Bloomberg, Vndirect Research
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Gia vang tiép tuc lao déc khi cac di¥ liéu kinh t& My tuan qua canh b&o rui ro FED tiép tuc tang Iai suat

Gia vang thé gidi gidm 2,4% trong tuan
qua
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Vang (USDfoz) ~ ====Loi sut TPCP My 10 ndm (%, truc phai)

Chi s6 ISM PMI thang 9 cua My dat 49% &
linh v san xuét va 53,6% & linh vyc dich
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ISM Manufacturing and Services PMIs

Diffusion Index
>50 is expandii
<50 is contract

——Manufacturi

—Services

S6 lwong viéc lam maéi tang 336 nghin viéc
lam trong thang 9, mirc tAng cao nhat trong
2 nam

Thousands

Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug Aug

2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021 2022

Tinh dén ngay 5/10, gi4 vang thdi giao ngay dat 1.820 USD/oz, gidm 0,2% ké t&r ddu ndm, chiu &p lwc tr da tang manh cla loi sudt TPCP
My va da tang gia dong USD, sau khi Chinh phd nwéc nay day manh phéat hanh TPCP dé bu dap thiéu hut ngan sach, ciing nhw rdi ro FED
van con tang lai suét trong nam 2023 dang hién hiru. Lo suat TPCP My ky han 10 nam da tang lén muc 4,7%/nam, cao nhat ké tir 2007.
Chi s6 ddng USD trong tuan qua da cham murc cao nhat [a 107 diém, la m&c cao nhét trong 11 thang qua.

Chi sb PMI ctia ISM nganh san xuét thang 9 dat 49%, tuy van & vung “thu hep” (nam duwdi nguo’ng 50%) nhwng day la mirc cao nhat ‘trong
vong 10 thang qua. SO Iucyng viéc 1am méi trong thang 9 dat mirc cao nhét trong vong hai ndm. Cac hoat doéng trong nén kinh té tiép tuc

vuot ky vong kéo theo rii ro lam cham téc do ha nhiét lam phéat khién FED kéo dai chinh séach that chat.
www.vndirect.com.vn

Ngudn: Bloomberg, ISM, Vndirect Research
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Gia dau thé gidm manh do lo ngai nhu cau tiéu thu suy yéu
Tinh dén ngay 5/10, gia dau thé WTI va Ton kho xang & My tang manh 6,5 triéu Téng san lwong dau cia OPEC wéc tinh
Brent da giam lan lwot 10,3%/11,9% sv thung trong tuan cudi thang 9, liy ké tang dat 27,97 triéu thung/ngay trong thang 9,
tudn trwédc, dat mire 82,3/84,1 USD/thiing 9,6 triéu thung trong thang 9 tang 50 triéu thung/ngay so v&i thang 8
130 1soline stocks 30.000 900

irrels 700
120 29.500

| ’] 500
110 J “’JJ “ 29.000 300
100 \ ﬁlf u\ 28.500 100
' -100

90

28.000 00

\ 27.500 -500
8 /" N -700
w 27.000 .

70 i
26.500 -1.100

60 09/2021 01/2022 05/2022 09/2022 01/2023  05/2023  09/2023
10/2021 02/2022 06/2022 10/2022 02/2023 06/2023 10/2023 5yrRange ——Weekly

Téng/giam sv thang tredc (nghin thing/ngay, cét phai)
—WTI (USD/thuna) Brent (USD/thuna) 1 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec — 2an lrong dad tho\CRQRIREC (ngtiRtuliliggnty, cot trai)

Theo di liéu t EIA, tén kho xéng & My da tang gan 6,5 triéu thung trong tuan trwdc (mtrc tang Ion nhat trong gan hai nam). Dleu nay lam
day I&n lo ngai vé trién vong tiéu thu dau tho toan ciu yéu hon dw kién, dac biét 1a trong bdi canh FED c6 thé tiép tuc tang |ai suét.

Sau cudc hop ngay 04/10, OPEC va ddéng minh gilr nguyen chinh sach san lwgng hién tai, trong khi khi A Rap Saudi va Nga sé tiép tuc cat

giam nguon cung tw nguyén. A Rap Saudi cho biét sé& tiép tuc cat giam 1 triéu thung/ngay cho dén cudi ndm 2023, con Nga sé duy tri han
ché xuat khau 300.000 thing/ngay cho dén cubi thang 12.

www.vndirect.com.vn : _
Nguébn: Bloomberg, EIA, Vndirect Research
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Nhiéu thi trwéong tiép tuc gidm diém trudc lo ngai ctia dién bién loi suat thi trwdng tréai phiéu

Dién bién cac chi s6 chirng khoan 1&n trén thé gii

Dow Jones
S&P 500
Nasdaq

DAX

FTSE 100
CAC 40

SMI

Euro Stoxx 50
Nikkei 225
Shanghai
Hang Seng
Taiwan Weighted
SET

KOSPI

VN30

VN100

www.vndirect.com.vn

1 tuan

===l e e s N ———— N == ——_= e~

-0,30%
0,48%
1,60%

-1,02%

-1,49%

-1,05%

-1,15%

-0,71%

-2,60%
0,00%

-1,93%
1,02%

-2,24%

-2,29%

-2,27%

-2,00%

1 thang

0

-3,38%
-3,34%
-2,40%
-3,27%

0,22%
-2,49%
-1,01%
-2,17%
-4,83%
-0,20%
-4,04%
-0,33%
-7,03%
-5,45%
-8,75%
-9,16%

1 nam
14,03%
18,38%
26,09%
24.09%
7,20%
20,34%
513%
22.80%
14,44%
2,85%
[ -1,54%
20.57%

% -8,94%

7,88%
9,64%
12,62%

Tir dau nam 2023

il

0,79%
12,22%
28,33%

9,38%

0,57%

9,06%

1,01%

9,26%
18,92%

0,69%

-11,70%
16,85%
-13,80%

7,71%
13,39%
16,50%

Trong tuan qua lai suat trai phleu chinh pha My tiép tuc
tang, trong do loi suat trai phiéu cac ky han dai (10 nam,
30 nam) da tang Ién muc cao nhéat trong 16 nam qua.
V6i tri gia 25 nghin ty USD, sw thay déi trong thi truong
trai phleu cla My sé gay ra sy anh hudng lon dén thi co
phiéu va trai phiéu trén toan cau. V&i dién blen loi suét
trai phiéu chinh pha My tdng manh trong tuan da tac
dong tiéu cwc dén thj trudng cd phiéu toan cau. Két tuan
chi s6 Dow Jones giam 0,3%.

Nhiéu thj trudng chirng khoan Chau Au ciing tiép tuc
diéu chinh trong tuan qua, chi s& Euro Stocxx 50 glam
0,71%, Chi sO CAC 40 cua Phap giam 1,05%, Chi so
DAX cua buc giam 1,02%...

Nhiéu thi truo’ng Chau A ciing giam dlem nhw chi sb
Nikkei 225 ciua Nhat glam 2,6%, chi s& KOSPI clia Han
Quéc gidm 2,29%, Chi sb Hang Seng cta Trung Québc
giam 1,93% ..

Ngubn: Investing.com, VNDIRECT RESEARCH
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VN-Index c6 thém 1 tudn gidm diém kha Céac chi sb VN30/VNMID/VNSMALL déu P/E 12 thang cua VNINDEX dang giao dich
manh, két tudn tai mic 1.128,54 diém, giam v&i mec giam lan lwot la & murc 13,5x.
giam 2,22% so v&i tuan trudc 2,27%/1,34%/1,88%

VNINDEX s Indicators 7 Templates 7 Save o} [0) &2 1900‘00 1400 16,00
£ VNINDEX, D, HOSE - G1115.13 H1129.13 L1107.40 C1128.54 +14.65 (+1.32%) ql..unlllu"“ nu_n'Alﬂll_HUI riog 1.700,00 1200 14,00
i J ! 1000 12,00
o 4l I 1.500,00 10,00

A lﬂ"'l 800 '

T ] 1.300,00 8,00

. | 600

R PR 1.100,00 o0

T gt ; 400 2,00
900,00
200 2,00
L L R - B T T T ) °: P oA o ’

SRR A LIRS QY AQY A0
&9\% '\53’\,1‘ \'}'\’L 'Q'\w o ":\W “’\W &\'1« 0“7@ 0\? 6\0 @’Q 6"’0 ¥ i "
R A R )

im % 1 Goto.. GAAAWUTCT) % g amo B VN 30 VNMID VNSMALL PIE co' ban (cot phai) Gia dang cira VNINDEX (cot trai)

V&i 3 phién tang va 2 phién giam, VN-Index co tudn gidm diém the 4 lién tiép. Két tudn VN-index gidm 25,61 diém (-2,22%) xuong
1.128,54 diém. Thanh khoan tlep tuc sut giam, thanh khoan trén san Hose dat trung binh 594,8 triéu cp/phién, giam 18,5% so voi tuan
trwdc va thap hon 33,4% so véi trung binh 4 tudn gan nhét.

Khéi ngoai tré lai ban rong chi sau 1 tudn mua rong truédc do, gla tri ban rong trong tuan trén san HOSE cua kh0| nay la hon 389 ty déng.
Khéi tw doanh céac céng ty chirng khoan ciing quay sang ban rong, v&i gia tri ban rong trén san HOSE trong tuan |a hon 463 ty déng.

Cac ma VRE, VGC la nhung mé c6 dong gop tich cwe cho chi sb6. O chiéu nguoc lai VCB, GAS |a nhitng ma kéo chi sé gidm nhiéu nhét,
vé&i mirc gidm 1an lwot 4,7 va 3,9 diém.

www.vndirect.com.vn

Nguén: Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Thi trwdng tiép tuc diéu chinh véi dong tién suy gidm & nhiéu nhém nganh

Dién bién dong tién va diém sé cua cac nhém nganh trong tuan qua

TANG TRUGNG THANH KHOAN SO VO 5 PHIEN TRUSC (%)

30%

20%

-20%

-30%

-40%

-50%

Héa chét
L ]
* Thyte phém & 96 uéng
- d. Xgy dyng & Vit ligu
O
Dichwytién ich Hang ‘jld'l.wnﬂﬂﬂw .
Ty ks
° Ngén hé Bit dong san
L] L]
Du lich & Gidi Vién théng
]
o)

5% 5% &% i) 2% % 0% 1% % %
TANG TRUGNG DIEM NGANH SO V1 5 PHIEN TRUGC (%)
Xu huding giam suy yéu @

Giai doantangnudcrit @ M Xu hudng tang suy yéu © Xuhuang tng nghingo @

Nhom co phiéu ngan hang tiép tuc chiu &p luwc diéu chinh
trong tuan qua, nhiéu ma glam manh va anh hwéng tiéu cuc
lén chi sb cla thj trwéng, cac mA gidm manh nhw NVB (-
9,92%), TPB (5 88%), EIB (-5,01%), BID (- 4,85%), TCB (-
4 99%) Céc cd phiéu nhom dich vu tai chinh, chirtng khoan
cling co6 dién bién tiéu cwe, chiu &p lwc ban manh nhw CTS
(-9,34%), WSS (-5,80%), VCI (-5,45%), BSI (- 4,88%)...

Nhom bat dong san cling co dlen bién kém tich cwc khi
nhiéu ma van chiu 4p lwc gidm diém manh, thanh khoan &
murc trung binh nhw CEO (-13,15%), DXG (-11,64%), DIG (-
11,16%), NVL (-10,90%)...

O chiéu nguwoc lai, cac cb phleu khu céng nghiép, cao su cé
dién blen tich cwe hon so v&i thi trudng chung, nhiéu ma
tang diém voéi thanh khodn cai thién nhw DTD (+13,36%),
VGC (+9,91%), TIP (+7,53%), GVR (+3,59%)...

Nguén: Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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2 ik > S . n ia o » £ . . Gia tri mua/ban ron cua khéi n oai theo tuan
Thanh khoan tiep Thanh khoan khop lenh binh quan/phien san Khdi ngoai tré lai 9 dong) 9 y
tuc sut giam, Hose theo tuan ban rong, gia tri
thanh khoan trén 30.000,0 1.200,0 ban rong trén san 2.000
san Hose dat | 250000 1.000,0 Hose trong tuan 1.500
trung binh 594,8 | 20.000,0 800,0 qua cta khoi ngoai 1222 632
triéu cp/phién, | 10000 600,0 la 389 ty déng. o _
gidm 18,5% sv | 12900 #1000 i I |
t X ) N 5.000,0 200,0 (500)
ugn trwoc \(/)a 0.0 0,0 (1.000) (389)
thap hon 33,4% T3R8 8833888338¢888¢% (1.500) {1285]
SO VOi trung binh SSSSSSSS8SS8S8S88888¢8 (2.000) (1.648)
4 tudn gan nhét. SS8855558888888868 < (2.500) 2.145
Z2RB5IIRI-2R582]R8 | o o o D B D >
mm Khéi lvong khép TB/phién - cot phai (tridu cp) === Gid tri khé'p TB/phién (ty déng) %‘Lq:b‘],q’ ’Lq:\fl,q, fl,q’ ,\\{L‘I«%\%’L\w% ‘bq’ '],q’b{l,m 'L%Q}f],%@\fb%q)‘],mo}%%@@%
S S «\"' PRLASINSMGHON SSRGS
Khéi tw doanh Gia tri mua/ban rong cua khdi tw doanh theo tuan (ty Mot sé quy ETF
chuyén sang ban ddng) thwc hién co céu Gia tri muai(b:m) rotng cda n;ot sé quy ETF 1&n
rong sau 2 tuan 2000,0 danh  muc trong rong tuan (ty dong)
mua rong lién 1500,0 tuan qua, quy 400,0
tiép trwdc do, gia 1000,0 VanEck va quy 200,0
555,6 N . B . L
tri ban rong trén 500,0 23 Fubon mua rong T i A - I T
san Hose trong 00 . lan lwot 20 ty dong (200,0) | | |
tudn cta khéi tw oo va 185,7 ty dong. (400,0)
doant] )\|a hon {1(000‘0]} (463, (600,0)
463 ty dong (935,8) {Pq'}‘ ,,9“?" (Lff}‘ @fib (éi’—‘ qggib q‘@, {L@'P @":b rfgib rlsgf’ @fi’—‘ rl?ﬂib (ﬁq',"‘ @fﬁ
{1500,0) RGN cS‘ '\ SV 9 & @ @ & ch\ Qq\ S e
P R Y o 0 SR o 0 EOEAER P IR & Q@ L )
Qg]/ él’ Qq/ Qq’ qu QQI erl Qq/ qu Q{L 61’ Qq/ Qq’ 611 QI N ’\ Q N N P
AR CRUIE UK R U R >
\be' \'\ o ﬂ;\\ {ﬁ} \'& \,\v\\ \,{b\ (‘f’\ N \@: \‘0 \,i)} .-le\ \QQ:» = DCVFMVN30 -DGVFMVN DIAMOND VanEcleetNam
’\ QMR @R PP & Xtrackers FTSE Vietnam Swap m Fubon FTSE Vietnam

www.vndirect.com.vn . \
Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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To cac ma Ma CK Gia dau tudn | Gia cudituan | % tang/giam gg?;lg tléasr; tlI'P‘ Ofnt Top méa Khéi ngoai mua/ban rong trong tuan (ty
ténp (giam) manh | [YEC 11.950 15.300 2803%| o Y a ma déng)
99K - RDP 9.290 11.300 21,64% uoe Khol ngoal 1 g0 1314 100
nhat tuan qua mua rong nhiéu 971
SRC 19.800 23.500 18,69% nhat Voi gia tri 1a 100,0 11 579
VMD 20.500 23.200 13,17% hon 131 ty déng 50,0
HUB 17.000 18.750 10,29% ; > 0,0
Ngwoc lai, MSN la 500
TNC 65.900 53.200 1927%|  ma bj ban rong | ov
QCG 11.550 9.900 -14,29% manh nhat v6i gid | Lm0 L, e s
PTL 5.620 4.850 -13,70% tri ban ‘r(‘)ng hon 2000 s '
SJF 3.560 3.090 -13,20% 183 ty dong. & & Qo" & & @\ L © 4\;0 “ge;
PIT 7.710 6.750 -12,45% ¢$
S
SSI la ma cé gia o o Trong tuan 02 — 3 o ~l
tri khop 1énh I1on Top ma c6 GT khop Iénh Ion nhat tuan (gia tri binh 06/10 CCQ Top ma Tw doanh mua/ban rong trong tuan (ty
nhat trong tudn quan/phién - ty déng) FUEVFVND 1a ma | 1500 dong)
v&i gia tri khép 10000 4940 duwoc tv doanh 100’0 92,9
trung binh 894 ty zgg mua rong manh ’ %2 460
déng/phién, theo Sooo nhat voi gia tri 200 208 16,2
sau la cac ma 600,0 5620 gre4  span mua rong gan 93 0,0
VND va STB v&i 5000 DB e ty dong, trong khi -50,0 =3
gia tri khép I1énh 400,0 3553302 3228 L, , E|B, la ma duwoc -100,0 65,7 63,2 '
trung binh/phién 300,0 ‘ khoi nay ban rong
PN < X , . .7 -150,0 1385 -117,1
lan lwot la hon 200,0 manh nhat v&i gia '
562 ty dong va 100,0 tri ban rong la hon | 290
> PN 0,0 ; > A QQ o@ o& "-9\ QQ \Q 4& ee é &
ho’n 528 ty dong 5si1 VND STB VIX HPG DIG DGC vic GEX MWG 138 ty dong' éé © ° N @ ¢ @ < 3
S
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« My - Sé liéu chi sé gia san xuat (PPI) thang 9/2023
- S6 liéu PPI da c6 sw ha nhiét dang ké va duy tri & murc tdt trong cac thang gan day, PPI ha nhiét sé tao diéu kién dé
CPI ha nhiét. PPI toan phan thang 9 clia My dwoc cac chuyén gia dw bdo c6 mdc tdng 0,4% mom thap hon so véi
Tho Tw murc tang 0,7% mom trong thang 8, trong khi PPI I6i thang 9 dwgc cac chuyén gia dw bao cé mirc tang 0,2% mom
11/10/2023 twong dwong murc tang trong thang 8.

« My — Sé liéu Chi sé gia tiéu dung (CPI) thang 9/2023

- S6 lidu CPI thang 8 clia My da tang kha manh tr& lai do tac dong cla gia xang dau tang. Thi trwdng nhan dinh CPI
thang 9 clia My sé khéng con bj tac ddng manh b&i gia xang dau nhw trong thang 8. Néu cac sb liéu CPI thang 9 van
tiép tuc tang co thé sé khién Fed phai can nhac dén quyét dinh tang lai suat thém mét lan nira trong ndm nay. Hién
CPI toan phan thang 9 ctia My dwoc cac chuyén gia dw béo c6 mure tang la 3,6% yoy ha nhiét so véi mire tang 3,7%
yoy trong thang 8, trong khi CPI 16i dwgc dw bdo cdé mirc tang 4,1% yoy ha nhiét so v&i mic tang va 4,3% yoy trong
thang 8.

Thir Nam
12/10/2023
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Theo d&i bién déng danh muc khuyén nghi

Ngay khuyéen Hiéu qua Hiéu qua tirlac Gia muc tiéu Upside con lai

Bao cao khuyén nghi Chua dé dau tw

nghi tuan qua khuyén nghi (dlcp)
1 HPG 05/09/2023  La ban diu tu thang 9 PAu tw cong -5.1% -10,3% 34.900 39.99%
2 HHV 05/09/2023  La ban diu tw thang 9 PAu tw cong 6,7% 7.7% 19.500 16,1%
3 MWG 05/09/2023  Laban d3u tv thang 9 Ban 1& dan hdi phuc -8,2% -11,0% 61.500 27,3%
4 MBB 05/09/2023  La ban dau tv thing 9 Nganh Ngan hang -1,9% 5,20 25.400 39.9%
van hap dan
5 VIB 05/09/2023  La ban d3u tu thang 9 Nganh Ngan hang -3.4% -9.2% 25.900 38.5%
van hap dan
6 KBC 05/09/2023  La ban d3u tw thang 9 Xu hudng tich cuc -1,4% -7.5% 40.000 26.4%
cua dong von FDI
o , Tin hiéu phuc hoi ti
7 VHC 02/10/2023 La ban dau tv thdng 10 U3t khau 0,5% 0,5% 91.200 12,0%

Danh sach cac ma da dat gia muc tiéu

- Ngay khuyén nghi Bao cao khuyén nghi Chu dé dau tw Gia muc tiéu (d/cp)| Ngay dat gia muc tiéu

05/09/2023 La ban dau tu thdng 9 Ban 1& héi phuc dan 61.600 11/09/2023

www.vndirect.com.vn
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