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WISDOM TO SUGCCESS

Lam phéat tiép tuc ha nhiét, thj trwdng tin rang 14 suat diéu hanh cta Fed da dat dinh. Cac chi sb do lwdng lam phat nhw CPI va PCE tiép tuc ha nhiét trong
nhirng thang gan day cang clng cb cho ky vong cla thi trwéng rang I4i suét diéu hanh dang & mirc dinh ctia chu ky nay.Theo khao sat cia CME GROUP, thj truwdng
hién dang nghiéng vé kich ban Fed sé dirng tang l4i suat trong cac cudc hop tdi va cat gidm |ai suat vao Q2/24.

Nén kinh té Viét Nam ghi nhan da phuc hoi rd rét hon trong thang 11. Chi sé san xuét cong nghiép (IIP) thang 11/2023 tiép tuc tdng 3,0% so v&i thang trudc va
tang 5,8% so v&i clng ky nam 2022 (murc tang trwdng cao nhat trong vong 14 thang sau khi da loai trir yéu t& Tét Nguyén dan). Diéu nay cho thiy da phuc héi cta
linh vwe s&n xuét da cai thién dang ké trong 2 thang gan day, dwoc thic day béi sw gia ting s6 lwong don dat hang maéi nhé trién vong tich cwe hon & thi tredng My.
Trong khi d8, linh vwc tiéu dung ting téc tré lai sau giai doan trAm lang. Theo Tbng cuc Théng k&, tdng mirc ban & hang hoa va doanh thu dich vu tiéu ding trong
thang 11 tang 1,4% sv thang trwdc va tdng 10,1% svck, danh dau thang thr 3 lién tiép tbc dd tang trudng (theo ndm) cai thién va la mre tdng cao nhat ké tir T5/23.

Ap Iwc ty gia VND ha nhiét khi Fed c6 quan diém bét diéu hau vé chinh séch tién té. Sau khi Fed gi® nguyén l&i suét diéu hanh trong cudc hop thang 11, loi
suét trai phiéu Chinh phi My va chi s DXY da dbng loat ha nhiét. Tinh dén ngay 28/11/2023, chi s6 DXY da gidm vé& mirc 102,8 diém, gidm 3,9% so vé&i mirc dinh
gan nhét ngay trwéc cudc hop thang 11 ctia Fed. DXY yéu hon da kéo ty gia USD/VND xudng 24.240, gidm 1,4% so v&i mire dinh gan nhét vao ngay 26/10/2023 va
thu hep mrc ting so v&i dau nam xudng con 2,6%.

Thj trieong tién té: Binh quan Iai suat huy dong 12 thang cda cac NHTM trong thang 11 gidm tiép 0,2 diém % so voi thang trwdc xudng 5,14%/nam, khién cho
chénhg léch gitra ty suat thu nhap trén gia (E/P) cia VN-INDEX va lai suat tien giri ngan hang ngay cang dwgc ndi rong.

Thi trwé'ng TPDN: Ap lwc ddo han tréi phiéu doanh nghiép riéng 1& (TPDNRL) sé ting tré lai trong thang 12.
Thi trwé'ng BPS: Quéc hdi chinh thire théng qua Luat kinh doanh BDS sira dbi va Luat nha & sira doi.
Thi trwéng hang hoa: Gia vang ching kién nhip tdng manh trong thang 11 sau khi Fed ngirng tang I&i suat diéu hanh trong 2 ky hop lién tiép

Kich ban co’ s& cua ching toi [a VN-INDEX giao dich tich ldy hwéng 1én trong vung 1.080-1.150 diém trong thang t&i nho: (1) Loi §uét Trai théu Chinh phu
My dang trong xu hudng giam; (2) Trung Quoc tung ra cac goi giai ctru thi truong bat dong san; (3) Ap luc ty gia trong nwdc ha nhiét tao diéu kién d& NHNN tiép tuc
duy tri chinh sach n&i Iéng tién té; (4) Nganh san xuat va xuat khau xuat hién tin hiéu phuc hoi rd nét hon.

Doi véi giao dich ngan han: thj truong dang dan van dong lanh manh hon so véi thang 11 tuy nhién chi so dang tiém can khang cw quanh cac dwong MASO0,
MAZ200 nén cac nha dau tw han ché giao dich v&i don bay hoac ty trong c6 phiéu qua cao.

Do6i v&i dau tw trung, dai han: thj trwérng dang & viing dinh gid hap dan va nha dau tw c6 thé tiép tuc tich Ity cb phiéu & cac nhém nganh co trién vong tich cuwe.
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Chi so lam phat My tiep tuc ha nhiét Thi trwro'ng dat ky vong Fed ngirng tang lai suat trong
- ~ y = ~ ~ < "> ~u X ~
cac cudc hop t&i va va cat giam lai suat vao Q2/24
10.0
FED FUND FUTURES
9,0
FQZ2 ZGOF4 oG4 ZGH4 o4 ZOK4 Fam4 ZON4 o0 ZGU4 ZOW4 ZOx4 ZOZ4
8,0
7.0 946688 946675 94.6975 947475 948325 950025 951275 952075 953925 954725 955925 957275 | 95.8325
6,0
5.0 CME FEDWATCH TOOL - MEETING PROEABILITIES
4.0
10 MEETING DATE  325-350 350-275 375-400 | 400-425 425-450 450-475 475-500  500-525 525-550 550-575
20 12/13/2023 00% 00% 00% 00% 00% 977% 23%
10 173172024 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% | 12.1% | 35.9% 2.0%
00 3/202024| 0.0% 0.0% 00% 00% 00% 00% 65% 519% 406% 09%
o0 m e e OO0 D O T — T NN NN Mo MM 5172024 0.0% 0.0% 00% 00%| 00% 44% 36.9% 443% 140% 03%
B EEEEEEEE EE EEEEEREEERER-EEER: 6/12/2024| 0.0% 00% 00% 00% 35% 306% 429% 199% 30% 0.1%
(S QL T B T O B G s I I T R R S S i : i : : : : i : :
252z s 2cTscs=2ceseesdses s 7312024 0.0% 00% 00% 27% 242% 400% 253% 70% 07% 00%
L T o o 9/152024 0.0% 0.0% 22% 19.9% 369% 283% 10.6% 20% 02% 0.0%
Chi s6 PCE I5i cia M§ (% svck) = Chi s6 gia tiéu dung (CPI) cia My (% svck)
172024 0.0%  1.4% 13.4% | 30.6%  314% 172% 52% 08%| 01% 00%
——Chi sb CPI 13i ciia M (% svck) 12182024 1.0% 101% 259% 312% 210% 84% 20% 03% 00% 00%

———

Lam phét ctia My tiép tuc ha nhiét trong T10/23. Cu thém chi s6 PCE 18i (chi sb gia chi tiéu ca nhan khdng bao gébm gia thwe phdm va nang lwong) tdng 0,2%
trong thang 10 va 3,5% so v&i ciing ky ndm trwéc. Ca hai con s nay déu khép véi dw bao cla thi trwong trwde d6 va gidm so véi mire tang cla thang 9 twong
tng la 0,3% va 3,7%.
Céc chi sb do lwérng lam phat nhw CPI va PCE tiép tuc ha nhiét trong nhirng thang gan day cang cing cb cho ky vong cua thj trwedng rang |ai suét diéu hanh dang
& muirc dinh cla chu ky nay.Theo khdo sat cia CME GROUP, thj trwdng hién dang nghiéng vé kich ban Fed sé dirng tang lai suét trong cac cudc hop t&i va cat
giam lai suat vao Q2/24. )

Ngubn: FED, YAHOO FINANCE, CME GROUP
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Trung Quéc da 2 lan ha lai suat diéu hanh trong nam nay Pong th&i, nwéc nay ciing ha ty 1é dw trir bat budc v&i
deé ho tror tang trwéong cac ngan hang thwong mai
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L&i suét repo dao nguoc ky han 7 ngay cia Trung Qudc (cét trai) i L . ) o
L&i sudt cho vay chinh sach cia Trung Quéc kv han 1 ndm (cdt phai) —Ty & dy trié ba'\t budc cua Trung QUO_C cho nhom ngan hang IGn
L&i sudt cho vay chinh sach cia Trung Quéc ki han 5 nam (cit phai) Ty & dy trik bat bugc cua Trung Qudc cho nhom ngan hang nho

Theo cac ngudn tin cla Bloom‘berg, cac éng Ién bat qang san Trung Qyéc nhw Country Garden, Sino-Ocean Group va CIFI Holdings Group da duoc Béc Kinh
dwa vao danh sach duv thao gém 5Q nha phat trién bat dong san du diéu kién dé qhén hé tro tai chinh cia Chinh phl]. Poéng thai nay cho thay sw thay dbi 1ap
trwdng ctia Chinh phi Trung Quéc rang ho da sén sang trién khai cac giai phap quyét liét hon dé vwe day thi truéng bat dong san.

Gan day, Chinh pha Trung Qudc ciing da téng cuong ho tro cho nén kinh té bang viéc cho phép tdng quy mé phat hanh no' dé dau tw vao cac dy &n co' sé ha
tang va nang ty l1é tham hut ngan sach.

Ké tir dau nam 2023, Trung Qudc da 2 1an cat gidm lai suat diéu hanh va giam ty 1& dw trir bat budc doi voi cac ngan hang thwong mai nham hé tro' nén kinhité
va vy day thi trwong bat dong san. Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Linh vwc san xuat tiép da phuc hoi trong thang 11

Pa phuc hdi cua Iinh vire san xuat tiép tuc dwoec mé rdng trong thang qua

Chi s6 san xuat céng nghiép (IIP) duy tri xu hwéng mé Hau hét cac phan nganh céng nghiép déu tang trwéng
réng trong thang qua manh hon trong thang 11
12,0 San xuét givdng, t4, ban, ghé
9.0 San xuat san pham tir cao su va plastic
6.0 San xuéat kim loai
3:{} Ll 11_1ls | | | | . ) L . -DE?
S 1.1 T 1 O O TN L e emiaten
: | | I I | | ' San xuéat, che l’)lén thuwrc pham
-3,0 | | | Sén xuat da va cac san pham cé lién quan
£0 San pham dién ttr, may tinh va quang hoc
_Q: 0 San xuat trang phuc
Séan xuéat xe cé déng co
-12,0 ® @ ® 2 2 2 g 9 S 5 N Y QD S&n xuét than cdc, san phdm déu ma tinh ché
§ E E § E 2 2 2 2 2 g = § = § Khai thac du tho va khi dét tw nhién
= 8§ - T 3 9 5 d 8 S 3 I = & © 30%  20% -10% 0%  10%  20%  30%
= IP (trung binh ddng 3 thang, % sv thang trwdc, cit trai = 117/23 sv 11T/22 (% thay ddi) = T11/23 sv T11/22 (% thay di)

> Chi sb san xuét cong nghiép (IIP) thang 11/2023 tiép tuc tang 3,0% so voi thang trudc va tang 5,8% so voi cing ky nam 2022 (mirc tang trudng cao nhét trong
vong 14 thang sau khi da loai trlr yeu to Teét Nguyén dan). biéu nay cho thay da phuc hoi cua linh vyc san xuat da cai thién dang ké trong 2 thang gan day, duwoc
thic day b&i sy gia tang so lwvgng don dat hang méi nho trién vong tich cwe hon & thi treong My.

» Ddc biét, cac phan nganh von syt gidm manh trong nira dau ndm 2023 do thiéu hut don hang thi nay da ching kién sw phuc héi rd nét trong T11/23, bao gom
san xuat san pham dién ttr (+0,3% sv thang trwéc, +3,4% svck), san xuat da & cac san pham lién quan (+4,0% sv thang trwdce, +10,3% sv cing ky), dét (+3,8%
sv thang trwéc, +18,2% svck), san xuat kim loai (+7,2% sv thang trwdc, +26,0% svck) va san xuat do ndi that (+14,2% sv thang trwdc, +28,5% svck).

Ngudn: Téng cuc Théng k&, VNDIRECT RESEARCH
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Linh vuwe tiéu dung tang toc tré lai sau giai doan tram lang

Tiéu dung trong nwdc bat dau tidng tc nhor sy cai thién cla Iinh vre sén xuét va cac chinh séach kich cau ctia Chinh phu

Téng mirc ban Ié hang héa va DT dich vu tiéu dung cai Lwong khach du lich quéc té dén Viét Nam dat hon 11,2
thién toc do tang truwéng sv cung ky thang thur 3 lién tiep triéu lwot, tang gap 3,8 lan sv cung ky 2022
600.000 60% 20.000.000
500,000 40% 16.000.000
450,000 30% 14.000.000
' | 20% 12.000.000
400000 N -\’_-__-- J:’ “M-\ i 10% 1['['["][”:"]
350.000 TN ' 0% 8.000.000
e
4
300.000 10% 6.000.000
250.000 20% 4.000.000
200.000 -30% 2.000.000 . .
S22 222E8RS 8858888888888 - —
SE5€:5s558:5858585¢8s5385¢8355858¢ 2018 2019 2020 2021 202 11723
mmm Téng mibe ban |& hang hoa va doanh thu dich vu tiéu diing (ty déng, cot trai) =Tang tredng (% svck, cot phai) ®Han Quéc = Trung Quic =Khac

» Theo TCTK, tdng mirc ban 1& hang héa va doanh thu dich vu tiéu dung trong thang 11 ting 1,4% sv thang trwdc lén 552.703 ty ddng. So véi cung ky nam truéec,
tdng mirc ban 1& hang héa va doanh thu dich vu tiéu dung thang 11 tang 10,1% svck, danh dau thang thir 3 lién tiép tbc d6 tdng trwdng (theo ndm) cai thién va la
murc tang cao nhét ké tir T5/2023.

» Diéu nay phan anh nhirng chinh séach kich cau cta Chinh phi nhw gidm thué VAT 2%, gidm thué trwdc ba 6 t6,... bat dau co tac dong tich cwc téi tiéu dung.
DPong thei, sw phuc hdi cla linh vire san xuét va xuat khau trong 2 thang gan day da cai thién tinh hinh viéc 1am va thu nhap cliia ngudi lao dong, qua dé thuc day
niém tin tiéu dung trong nwéec.

Ngudn: Téng cuc Théng k&, VNDIRECT RESEARCH
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Vén FDI dang ky dang chirng kién dién bién tich cwc nhét ké tv nam 2018

Von FDI dang ky tang trwwé’ng an twong Von FDI giai ngan tang nhe trong 10723 Mot so dw an FDI 1&n trong 10 thang dau
trong 10723 nam 2023
35.000 20% 25.000 20% Téng mirc
Dw an FDI Linh vye dang ky (ty  Tinh/thanh phé
14.8% 15% usD
30.000 8% 15.1% 15% )
y 20.000 P Tai chinh
10% Sumitomo Mitsui mua 15% c6 phan VPB L 1,5 Ha Noi
25 000 Ngan hang
10% < T . A A A
5% 15 000 ’ Du @n T0 hop cong nghé t bao quang -« pian ché tag 1,5 Quéng Ninh
20.000 31% . 6 8 dién Jinko solar Hai Ha Viét Nam
0,1% 0% 5o, LG‘Innotek m& réng nha may tai Hai Ché bién ché tao 10 Hai Phong
15.000 3.1% 2.9% Phong
/T 5% 10.000 13% ’ L
6.8% ' ' 0% Dw éan Nha may Lite-on Quéng Ninh Ché bién che tao 0,7 Quang Ninh
10.000 - 10%
5000 o VlcilUn?z Giant Technology déu tw xéy Ché bién ché tao 06 Bsc Ninh
5.000 ' 5% nhéa may
' 15% Compal Electronics Vietnam dAu tu xa
-16,9% ompal Hlectranics Vietnam dau i X8y ops pign ché tao 06 Thai Binh
20% 0 0% nhamay o
11T18 11719 11T20 11721 11722 11723 11718 11T19 11T20 1MT21 11722 11723 D}.P an Nha mﬂ}: Séan xu?l vat ligu phan Ché bién ché tao 05 Hai Phong
hidy sinh hoc edng nghé cao Ecovance
0| dang ky (triéu USD, cdt trai) Tang trrdng so v&i cing ky (cdt phai) = | giai ngan Tang trwdng so vdi cing ky

_

Von FDI dang ky duy tri mirc cao va dat gan 3,1 ty USD trong T11/23 (+15,5% svck). 11 thang dau nam 2023, von FDI déng ky dat 28,85 ty USD, téng 14,8%
svck nam 2022 va la mirc tang tredng clia 11 thang cao nhat ké tlr ndm 2018. Trong khi d6, vén FDI thwc hién tang 6,6% svck dat 2,25 ty USD, cai thién so voi
mtrc tang 4,5% trong T10/2023. 11 thang dau nam 2023, von FDI thwc hién dat 20,25 ty USD, tang 2,9% svck nam 2022.
Trong 11 thang ddu ndm 2023, Viét Nam da thu hat dwoc nhiéu dw an FDI 1&n thudc linh vwc san xuat nhw dw an Té hop céng nghé té bao quang dién Jinko
Solar Hai Ha voi quy md 1,5 ty USD, dy an mé rong nha may LG Innotek tai Hai Phong (1,0 ty USD) va dw an Nha may Lite-on Quang Ninh tri gia gan 700 triéu
USD. Diéu nay cho thay Viét Nam van 1a diém dén wu tién trong xu hwéng dich chuyén chubi gia tri nganh san xuét dién tcr.

Nguén: B K& hoach & Pau tw, VNDIRECT RESEARCH
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Lam phat tiép tuc binh 6n

Ap Iwc lam phéat ha nhiét nhe trong 2 thang gan day

CPI tang 3,45% svck trong thang 11/2023, giam nhe so Gia lon hoi duy tri @ mirc thap giup giam bét ap lwe lam
véi thang trwéc do phat
Ty trong (%) 1 thang (svck) 3 théng;s:‘!:(l; quan 1Zthén{gs:){i::;1 quan 20% 90.000

CPI toan phin 100% 3,45% 3,571% 3,33% 15% 80.000
Hang an va dich vu an udng 33.56% 2.98% 2,89% 3.64% 70.000
e[ A e 10% 60.000
Thwe phdm 21,28% 0,91% 1,00% 2.70%

An uéng ngoai gia dinh 8.61% 3.97% 3,99% 5.03% 5% 50.000
P udng va thudc 13 2.73% 277% 2.89% 3,39% 40.000
May mac, mii nén, gidy dép 5.70% 1,95% 1,99% 2.26% 0% 30.000
Nha & va vt lidu xdy dung 18.82% 5.91% 6.71% 6.63% 20 000
Thiét bi va dé ding gia dinh B.74% 1,50% 1,66% 2.19% 5% 10.000
Thudic va dich wu v té 5.39% 3.39% 1,50% 0,83% ’
Giao thdng 9.67% 1,63% 2.91% -10% 0
Buu chinh vién théng 3.14% N\'&' -{3’ \\'3’ {3' {\q' ‘.&‘9 ,\{Eb F&"Eb {L»" @'L:‘ ,,;fﬁ' {ﬂ' \ﬁ? ~.fl?’ \{l?’
Gigo duc 6,17% 8,23% 7,54% 7.68% ¢ & X Q? @ F ST SN ?" P @ © : &N s

R m CPI1 (% svck, cdt trai) = (Chi sd gia thwc pham (% svck, cdt trai)
Van hoa, gidi tri va du lich 4 55% 1.21% 1,31% 2,87%
Hang hoa va dich w khac 353% 6.02% 5.95% 4.41% = == Gia thit lon hoi (VND, cét phai)

_

» Theo TCTK, CPI ctia Viét Nam ha nhiét xudng murc 3,45% svck vao T1’1/23 (so VGi +3,59% cua T10/23 va +3,66% trong T9/23). So va&i thang trwéc, CPI1 T11/23
tang nhe 0,25%, trong dé chu yéu den tir viéc dieu chinh gia dich vu y té (CPI thudc va dich vu y té tang 2,9% sv thang truwdc trong T11/23).

» Lam phat binh én tré lai tao diéu kién d& NHNN tiép tuc duy tri chinh sach tién té néi 16ng nham hé trg nén kinh té. Chang téi duy tri dw bao lam phat binh quan
nam 2023 & mirc 3,3% va gilr & mirc nay trong nam toi.

Ngudn: Téng cuc Théng k&, VNDIRECT RESEARCH n
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Ap lwc ty gia VND ha nhiét khi Fed c6 quan diém bé&t dieu hau vé chinh sach tién té

Ty gid USD/VND lién ngan hang gidm vé mirc 24.240 tai ngay 28/11, thu hep mirc tang tlr dau nam xudng con 2,6%

Loi suat TPCP My giam manh sau khi Ién mrc cao nhat 16 Cac dong tién trong khu vwe tang gia tré lai so véi USD
nam vao giira thang 10 nam 2023 trong thang 11/2023
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» Sau khi Fed gitr nguyén Iai suat diéu hanh trong cudc hop thang 11, lgi suat trai phieu Chinh phd My va chi s6 DXY da dong loat ha nhiét. Tinh dén ngay
28/11/2023, chi so DXY da giam vé mirc 102,8 diém, giam 3,9% so v&i mirc dinh gan nhat ngay trwéc cude hop thang 11 cua Fed. DXY yeu hon da kéo ty gia
USD/VND xudng 24.240, giam 1,4% so v&i mire dinh gan nhat vao ngay 26/10/2023 va thu hep mc tang so véi dau nam xuong con 2,6%.

» Ching t6i ky vong &p lyc ty gia s& gidm bot trong giai doan cudi nam 2023 do Fed c6 thé tiép tuc tam dirng chu ky tang I&i suat ciing nhw mét s6 yéu to ho tro' cho
sy On dinh cda tién dong, bao gom: (1) thang dw thwong mai cao ky luc, (2) thang dw tai khoan vang lai tré lai mc cao va (3) FDI va kieu hoi tich cwc.

Ngudn: BLOOMBERG, VNDIRECT RESEARCH n
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Pa giam cua lai suat tien gri chwa dirng lai

L&i suat tién gri duy tri xu hwéng gidm trong thang 11/2023.

NHNN ngtrng phat hanh tin phieu va bom Lai suat lién ngan hang quay dau giam Lai suat tien gwi duy tri da giam trong
rong qua OMO ke tir cuoi T10/23 manh (don vi: %) T11/23 va da ve thap hon ca mlrc day cua
giai doan COVID-19 (don vi: %)
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Nguon: NHTM, BLOOMBERG

» Tinh dén ngay 23/11/23, binh quan I&i suat tién giri ky han 12 thang cla cac NHTM da gidm xudng murc 5,14%/nam, gidm thém 0,2 diém % so voi thoi diém cudi thang
10 va giam khoang 2,7 djém % so v&i cudi nam 2022. Nhw vay, lai suat tién gri da thap hon ca giai doan Covid-19 (2021-6T2022). Ching toi ky vong lai suat huy déng
ky han 12 thang c6 thé vé mirc 5,0-5,1% vao cubi nam 2023 va duy tri & vung thap trong ndm 2024.

» Chuang tdi ky vong lai suat cho vay tiép tuc duy tri xu huwéng gidm trong nhirng thang cudi nam nay nhe chi phi vén ctia cac NHTM da gidam nhanh trong théi gian qua.

Ngudn: cac Ngan hang Thwong mai, BLOOMBERG, VNDIRECT RESEARCH l!l
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Thi trwéng tién té

Tang trwdng tin dung con cham trong bdi cadnh thanh khoan déi dao

Toc doé tang trwong tin dung cham lai trong thang 10 T9/23, toc dod tang trwong tien guwi tiép tuc cai thién
18% 30%
16% 25%
14% 20%
12% 15%
10% 10%
8% 5%
&% 0%
4% 5%
2% -10%
¢ 0 0 W 00 & O o0 O O O O O «— «— — — o o4 N ™NN 0 0 o
e N
0% N O & N O @6 g N M @ o N0 6 6 N0 6 D N0 G B
0 0O DD DD OO OO - — — — NN NN ®m oM oM O O O -~ © © O -~ 0 O 0 -~ 0 0 O -~ 0O o 0 -~ o O O
T DD D D D @ ad oo oo o aaoooodA = : B ki da
5535853585358 5358535°¢ —Téing truéng tién gdi dan cu svek
——Tang trvong tién gui cac TCKT svck
——Téng truedng tin dung (% svek)  ——Tang trudng M2 (% svek) ~——Tong tang trrong tién guri svek

_

» Tinh dén ngay 31/10/2023, tin dung da ting 7,39% sv dau ndm, thap hon so mlc tang trwdng cung ky ndm truéc 1a 11,62%. Trong khi d6, ting tru’c’rng’tién gui
M2 van tiép tuc cai thién du cho l4i sudt huy déng gidm. Nguy@n nhan tin dung tang trwéng yéu hon svck 1a (1) khéa nang tra no cia khach hang suy yeu do lai
suét clia cac khoan vay trong giai doan cudi nam 2022 cao trong khi thu nhap gidm va (2) thi trwérng bat dong san van am dam.

» Vi dinh hwéng clia NHNN vé viéc gidm 1ai suat cho vay hd tro doanh nghiép, ching tdi cho rang tir nay dén cudi nam 2023, tang trudng tin dung sé duoc cai
thién va dat 10% sv ddu nam nh& vao (1) cac nganh san xuét phuc hdi v&i viéc don hang san xuét tang tré lai, (2) nganh xay dwng phuc hdi nhe thic day dau tw
céng nhirng thang cudi ndm va (3) nhu cau tiéu ding trong nwédc ting tré lai trong dip 1& tét cubi nam.

Ngudn: VNDirect Research, Websites cac ngan hang




L&i suat huy ddng duy tri da gidm trong T11/23

Dién bién lai suat huy ddng tien gvi 12 thang tai quay &
cac nhém ngan hang quoc doanh va tw nhan (don vi: %)
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L&i suat huy dong tien giri 12 thang tai quay hién dao
dong twr 4,6% dén 5,7% (don vi: %)
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Tinh dén ngay 24/11/2023, binh quan 1ai suat huy dong ky han 12 thang clia cac NH quoc doanh da gidm vé mrc binh quan 5,13%/n&m, gidm 0,1
diem % so v&i cudbi thang 10. Trong khi d6, lai suat huy dong 12 thang ctia cac NH tw nhan dao déng tir 4,6% dén 5,7%/nam v&i mrc binh quan

khoang 5,14%/nam, giam gan 0,3 diém % so véi thang truwdc.

M6t sb cac NHTM c6 mirc binh quan I suat huy déng ky han 12 thang gidam manh nhat so v&i thang truéc bao gbm: STB (-0,7 diém %), ACB (-0,5

diém %), SHB (-0,3 diém %) va LPB (-0,3 diém %)

Nguén: VNDirect Research, Websites c4c ngan hang



VNDIRECT

L&i suat huy ddng gidm manh gitip TTCK tré nén hap dan hon

So sanh twong quan giir ty suat thu nhap trén gia (E/P) cha Ty suéat thu nhap trén gia (E/P) cla VN-INDEX trung binh trong
VN-INDEX vé&i |ai suat tién gtri 12 thang binh quan cta NHTM thang 11 vao khoang 7,4% trong khi binh quan lai suat huy dong 12
thang cua cac NHTM trong thang 11 tiép tuc giam thém 0,2 diém %
so v@&i thang trwdc xubng con 5,14%/nam, khién cho khodng céach
Léi suét tién gui duoc tinh theo trung binh Ii sudt huy dong tai qudy 12 gitra E/P va lai suat ti,én glri ngan hang tiép tuc dwoc noi rong Ya
g?flg? fg;}’é;}gi?og?”gp‘éf%g‘f’) CTG, TCB, VPB, MBB, STB, ACB, twong duwong théi diém day trung han cia thi trwdng vao dau
10,0% Q4/22.
Theo quan diém cuta ching téi, day Ia thoi diém thich hop dé dau
9,0% tw trung-dai han vao kénh ching khoan do (1) dinh gié thi trwong
kha h&p dan khi dat trong bdi cdnh mat bang lai suat huy déng thap
6.0% hién nay va (2) thu nhap toan thj trwdng duwoc dy bao cé thé cai
thién ké ttr Q4/23.
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Ngudn: VNDirect Research, FiinPro, Website c4c ngan hang
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Thi trwérng Trai phiéu doanh nghiép
Hoat ddng phat hanh trai phiéu doanh nghiép riéng 1&é (TPDNRL) van dién ra tich cwc trong T11/23

Gia tri TPDN riéng lé phéat hanh theo thang (don vi: ty dong) Co cau phat hanh TPDN theo nhém nganh trong T11/23 (sb
- sO liéu dwgc tong hop dén ngay 27/11/23 liéu dwoc tong hop dén ngay 27/11/23)
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» Theo s0 liéu dwgc cong bd dén ngay 27/11/23, trong T11/23 c6 22 dot phat hanh TPDNRL thanh cdng véi tong gid phét hanh dat khoang 22.798 ty dong, giam
18,7% so v&i thang trwéc nhwng van cao gap gan 11 l1an svck. Liy ké 1172023 tbng gia tri phat hanh TPDNRL dat khodng 218,56 nghin ty déng gidm 10,1%
svck.

» Trong T11/23, nhém San xuat la nhém nganh cé gia tri phat hanh TPDNRL I&n nhat véi tong gia tri phat hanh dat khoang 8.680 ty dong, chiém 38,1% tong gia tri
phat hanh. Theo sau 1a nhém Ngan hang véi téng gia tri phat hanh dat khoang 6.923 ty ddng, chiém 30,4% tdng gia tri phat hanh.

Ngudn: HNX, VNDIRECT RESEARCH
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Ap lwc TPDNRL déao han tang trd lai trong T12/23, trong khi hoat déng dam phat gia han ky han trai phiéu van duy tri tich

cwc trong T11/23

Tong gia TPDN riéng lé mua lai treée han theo thang (don
vi: ty dong) - sO liéu dwoc tong hop dén ngay 27/11/23

70.000
60.000
50.000
40.000
30.000
19.776
20.000 17.531
10.991
10.000 4.955
S O O O NN NN NN NN NN Mmoo oo Mmoo,
S AN NN N AN NN NN NN AN NN NN NN NN
e e N L e e Sl e e e e e e A e A A L S e A
— N s WD WM~ MO N NS WO~ gO
FEFFFEFFREFFS-EFRFFRFRERFREREREREESE

Gia tri TPDN dao han theo thang (Pon vi: ty déng) - thdng ké
da loai trir cac T’P dwoc mua lai trwdc han va cac TP da duworc
gia han ky han dén ngay 27/11/2023
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Gia tri TPDNRL duoc mua lai trwdce han trong T11/23 dat khoang 4.955 ty déng, gidm 71,7% sv thang trwdc. Theo wéce tinh clia ching tdi trong T12/23 sé c6
khodng gan 20,2 nghin ty ddng TPDNRL d4o han, cao hon dang ké so véi gia tri dao han trong 2 thang vira qua.

Theo quan sat clia ching t6i, hoat dong dam phan thay doi diéu khoan va diéu kién trai phiéu (TP) gilra c&c t6 chirc phat hanh (TCPH) va cac trai chi van dién ra
tich cwe trong T11/23. Tinh dén ngay 27/11/23 da c6 khoang 64 TCPH dat dwoc thda thuan gia han th&i han TP véi trai chu va da c6 bao cao chinh thirc 1€n

HNX vé&i tbng gia tri TPDN dwoc gia han 1a khodng hon 111 nghin ty ddng.

Ngudn: HNX, VNDIRECT RESEARCH
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Nhirng diém mé&i trong Luat ky vong thiic day thi trwéng bat dong san tirng bwéc phuc héi vao nam 2024

Mt s6 thay doi chinh tac déng Ién thi trwng bat dong san nhw sau: t{}%‘;"gir;

V& nha & xa hdi:

- (1) Giao Téng lién doan Lao déng Viét Nam lam chi dau tw xay duwng DA NOXH.

- (2) B6 sung uu dai d6i véi cht dau tw dw &n nha & xa hoi dwoc xay dwng ca nha & thuong mai trong quy dat 20% cla téng dién tich dat & trong pham vi dw an, nhung chii

dau tw phai nop tién sir dung dat déi véi phan dién tich nay theo quy dinh cla phap luat vé dat dai. Vi vay, chi dau tw ¢ nhiéu lwa chon dé st dung phan 20% dién tich nay
hon, néu dwoc xay nha & thwong mai thi cling dem lai bién LN tét hon cho dw an; tao thém ha tang, tién ich trong dw an qua dé gitp thac day nhu cau cho ngudi mua nha,

Luat Nha & cling nhw gilip chi dau tw da dang héa cac nguén thu tir dw an. 27/11/2023
- (3) Tang cwéong phan cap cho UBND cép tinh quyét dinh & dam bao thwc hién ké hoach phat trién nha & xa hoi.
- (4) M& réng pham vi dbi twong dwoc mua, thué NOXH.
Veé th&i han s& hiru can ho:
- Luat chinh thirc ciing loai bd diéu kién vé gidi han s& hiru nha chung cw nhw trong dy thao, thdng tin nay cling c6 tac dong tich cwc 1&én tam Iy thi trudng vi trwde dé thi
trwdng dang lo ngai quy dinh nay dwoc ap dung sé khién cho gia nha chung cw dugc xay trudc thdi diém thi hanh luat méi ting cao.
Vé kinh doanh bat déng san hinh thanh trong twong lai:
- (1) Luat Kinh doanh BDS quy dinh chd dau tw dw an BDS chi dwoc thu tién dat coc khdng qua 5% gia ban, cho thué mua tir khach hang khi nha &, céng trinh xay dwng da co6
da céac diéu kién dwa vao kinh doanh. Vé phia cac cha dau tw, quy dinh vé mrc thu tién coc tbi da sé& gitip ngén chan viéc ho loi dung tién coc dé huy dong, chiém dung vén
ctia khach hang trong khi dw an chwa hoan thién cac diéu kién dé bat dau trién khai. Déi véi khach hang, diéu nay sé gidp gidm thiéu rdi ro va tranh tranh chap véi chi dau
tw sau nay.
- (2) Luat Kinh doanh BDS d& mé& réng cho phép ngwdi Viét Nam dinh cw & nwdc ngoai la cong dan Viét Nam (c6 quéc tich Viét Nam) dwoc phép nhap canh Viét Nam thi
dwoc kinh doanh BDS nhw cong dan trong nuwéc. Ngwoi Viét Nam dinh cw & nwédc ngoai la cong dan Viét Nam sé duwoc dau tw xay dwng nha &, cong trinh xay dung dé ban,
cho thué, cho thué mua > mé rong déi twong dwoc tham gia thj trwdng.
- (3) UBTVQH dé nghi Chinh pha quy dinh tai Nghi dinh chi tiét Luat Kinh doanh BDS theo hwéng co quan quan ly nha nwéc vé kinh doanh bat ddng san cép tinh c6 trach
nhiém kiém tra vé diéu kién clia nha & dwa vao kinh doanh; van ban trd I&i cia co quan quan ly nha nwéc vé kinh doanh bat dong san cép tinh la diéu kién bat budc dé kinh
doanh nha & hinh thanh trong twong lai.
- Tac dong dén cac DN BDS theo dbi: Cac quy dinh nay chat ché hon trong luat kinh doanh BBS nhin chung sé& yéu cau cac chi dau tw chirng minh dwoc ngudn tai chinh,
nang lwc trién khai va tinh day da vé mét phap ly dé xay dung dy an va trién khai ban hang. Tuy nhién cac quy dinh nay sé& khong cé tac dong dang ké dén cac CDT Ién co
nang luc tai chinh tét, cé uy tin lau ndm vé viéc ddm béo phap ly dw an va trién khai dung tién do.
Vé viéc chéng dau co trén thj trieéng bat dong san nha &
- Han ché cép tin dung cho ngdi nha thr hai va &p thué chuyén nhwong nha & va tai san Idy tién ty 1& nghich véi thoi gian sé hivu. D&i lai vao ky
- Yéu ciu murc thué cao hon ddi véi nhirtng ngudi s& hiru nhiéu dat, nhidu nha, dau co dat dai, cham st dung hodc bd dét. hop Quéc hoi
- Quy dinh cu thé cac trwdng hop thu hoi déat. tiép theo vao
Vé nha & xa heéi: thang 4/2024
- Mién thué thu nhap ddi véi tién thué nha & xa hoi cling nhw tién thué nha & theo gia nha & xa hoi.

Luat Kinh
dqanh
Bat dong san

28/11/2023

Luat Pat dai
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5 giai phap chinh gé& khé cho thi trwéng Bat dong san dwore NHNN cong bé.

Trong cudc hop H6i nghij tin dung déi véi BDS va phéat trién NOXH sang 13/11 c6 dé ra 5 gidi phap chinh g& khé thj truong BOS bao gdm:

- Thir nhét, tiép tuc ra soat, hoan thién khung kho phép Iy vé hoat dong ngan hang, chi dong ra soat, stra ddi, b6 sung co' ché chinh séch,
quy dinh phép luat vé hoat ddng ngan hang phu hop voi thuce tién.

- Ther hai, tiép tuc chi dao TCTD thuc hién cac gidi phap dé nang cao kha nang tiép can von cia doanh nghiép va nguoi dan; tiép tuc trién
khai chinh sach co cau lai thoi han trd no va gilr nguyén nhdm no’ nham hd tre khach hang gap khoé khan.

- Thir ba, theo ddi, bam st tinh hinh trién khai Chwong trinh 120.000 ty dong dé phdi hop véi Bo Xay dwng xem xét, dé xuat céc giai phap
day manh thwc hién Chuwong trinh, gép phan thac day viéc dau tw, xay dwng cling nhw mua nha & xa héi cua ngwdi dan.

- Ther tw, tiép tuc phdi hop voi cac Bo, nganh dé hoan thién cac quy dinh phap Iy nham hé tro thi trwérng BDS phaét trién bén vivng déng thoi
kiém soat rdi ro, bao d&m an toan hoat ddong ctia TCTD.

- Thir ndm, tang cudng cdng tac, giam sat; phong, chéng, ngdn ngtra cac vi pham phap luat trong linh vec ngan hang; bao dam an toan
trong hoat ddng ctia cac TCTD.

Ngoai ra, NHNN van dang tiép tuc phdi hop dé ra soat Thong tw 03 va Thong tw 06 dé ban hanh céc van ban sira doi, bo sung phti hop
nham thic day thj treéng BDS dwoc phat trién mot cach lanh manh.

Nguén: VNDIRECT RESEARCH, Baochinhphu.vn
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Chinh phu hop dé thao g& khé khan cho hang loat dw an tai tinh Pong Nai

Vao chiéu ngay 22/11 Thudng truc Chinh phi dé c6 cude hop dé tim céc bién phap g& cho 3 van dé quan trong lién quan téi mét s6 duw én
BDS tai tinh Dong Nai:
- Thir nhét, thdo g& khé khan vwéng mac trong trién khai cac dy an tai phan khu C4, thudc x& Long Hung va mét phan phuwong Tam
Phwéc, TP Bién Hoa (BPong Nai) lién quan t&éi CTCP Tap doan Pau tw Dia 6c NoVa va mét s6 doanh nghiép dang phat trien cac dw an
trong khu viec.
- Ther hai, nhiém vu diéu chinh Quy hoach chung d6 thi mé&i Nhon Trach, tinh BDédng Nai dén nam 2045.
- Thirba, Thir ba, bao céo tinh hinh xay dwng méi Trung tdm chinh trj - hanh chinh tinh Bdng Nai tai phwérng An Binh, TP. Bién Hoa.
Phan khu C4 quy hoach chung thanh pho Bién Hoa cé dién tich khodng 1.500ha. Hién tai phan khu nay dang duwoc cac chi dau tw phat
trien nhiéu dy an I&n bao gom: Dy an khu dan cw Long Hung (CTCP Hwng Thinh Incons - HTN), khu d6 thi Bong Nai WaterFront (CTCP
Pau twv Nam Long - NLG), khu d6 thi Aqua City (CTCP Tap doan Dau tw Dia 6¢c No Va - NVL), khu dé thi dich vu thwong mai cao cap Cu
Lao Phwéc Hung...

Nguén: VNDIRECT RESEARCH, Céng Théng tin Chinh phd
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Gia vang duy tri da tang khi thi trwéng ky vong cac NHTW I&n sé dirng 16 trinh tang 14i suat diéu hanh

Tinh dén ngay 30/11, gia vang thé gi&i da tang 2,7% ké tir Gia vang SJC lan lwot ting 3,6%/4,3% ké tir dau thang & hai
dau thang va tang 11,6% ké tir dau nam, dat 2.036 USD/oz chieu mua-ban, dat 72,4-73,6 triéu dong/lwong
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Vang thé gi¢i duy tri da téng gia trong thang 11, nhe ky vong cadc NHTW Ién nhuw FED, ECB sé dirng 16 trinh téng I&i suat diéu hanh va bat dau giam lai suat
s&m nhét la tir Q2/24. Tinh dén ngay 30/11, gia vang thé gidi da tang 2,7% ké tir diu thang va tang 11,6% ké tir ddu nam, dat 2.036 USD/oz.

Trong nwoc, gid vang SJC ciing duy tri dién bién tich cyc. Tinh dén ngay 30/11, gia vang SJC da tang 3,6% tai chiéu mua va 4,3% tai chiéu ban ké tir dau
thang, 1an lwot ting 9,9%/10,3% ké tir d4u nam & méi chiéu.

Nguén: Bloomberg, Fiinpro,Vndirect Research
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Gia dau thd chirng kién da giam manh trong thang 11 do nhu cau tiéu thu yéu va dw thira nguon cung

Tinh dén ngay 30/11, gia dau thé WTl va OPEC dw b&o nhu cau dau thé gi&i tang Kho du trir chién Iwoc tai My thing dw
Brent da lan lwot giam 5,4%/3,6% ke tw 2,46 triéu thung trong nam 2023 va 2,25 27,8 triéu thang dau/ngay trong thang 11
dau thang, dat 76,0 va 82,8 USD/thung triéu thung trong nam 2024
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Ngay 30/11, OPEC va déng minh tuyén bd cat gidm san lwong tw nguyén thém khodng 2,2 triéu thung/ngay t dau ndm 2024, viéc cat gidm sé duoc xem xét d&
bd dan sau Q1/24 néu diéu kién thj tredng cho phép. Theo dd, mirc cat gidm I&n nhét 1a tir hai nha cung cip hang dau la Saudi Arabia va Nga: Saudi Arabia sé gia
han cat gidm san lwong diu tw nguyén 1 triéu thang/ngay cho dén hét Q1/24; trong khi Nga sé& nang mic cat gidm san lwong dau tw nguyén 1én dén 500.000
thing/ngay, t&r dau ndm dén hét Q1/24.

Tinh dén ngay 30/11, gia dau WTI va Brent da Ian luot gidm 5,49%1/3,6% ké tir dau thang. Nhu cau yéu, dac biét tir cac nwdc ngoai OPEC, cling dang dé nang lén
gia dau thé. Tai My, ton kho dau thé da tdng khodng 27,8 triéu thung trong thang 11, mdc thang dw theo thang I&n nhat ké tir thang 1/2023.

Ngudn: Bloomberg, Vndirect Research
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VN-Index chirng kién da phuc héi 5,9% ké tir dau thang nh& nhivng tin hiéu tich cwe tor

vi mo trong va ngoai nwéc
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VNDIRECT

WISDOM TO SUGCCESS

Xu huéng phuc héi clia thi truong dwoc ho
tro khi nha dau tw dén nhan nhirng théng tin
tich cwec hon ttr vi mé :

CPI My thang 10 tang 3,2% svck, giam so
v&i mure 3,7% trong thang 9. Tin hiéu tich
cuwc vé sb lieu lam phéat cing cb ky vong
cla nha dau tw rang FED sé& khong ting
|3i suét trong cudc hop t&i vao trung tuan
thang 12.
Loi suét Trai phiéu Chinh pha My ky han
10 nam da giam manh sau cudc hop
thang 11 cua Fed, qua dé lam giam bot
ap lwc lén ty gia trong nuérce.
Trong nwéc ghi nhan sé liéu tang trudng
tich cwe hon trong T10/23. Cu thé, chi sb
San xuét coéng nghiép (IIP) T10/23 tang
5,5% sv thang trwdc va tang 4,1% svck.
Vvén FDI ding ky dat gan 5,6 ty USD
(+50,2% svck) trong T10/23, danh dau
mec von dang ky cao nhat trong mot
thang ké tir thang 1/2020.
Bén canh do6, HNX-INDEX va UPCOM-
INDEX ciing lan lwot tang 8,5% va 4,4% so
véi dau thang. Tinh tr ddu ndm, chi sb
HNX-INDEX tang 9,0%, trong khi UPCOM-
INDEX chirng kién hiéu suét &n twong
17,9% ké ttr dau nam.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/11/2023
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WISDOM TO SUGCCESS

Thi trwdng chirng khoan thé gidi trén da phuc hoi trong bdi canh lgi suat TPCP My quay dau giam

Tat ca cac chi s6 chirng khoan theo ddi déu ghi nhan
murc tang trwdng dwong trong thang 11
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Sv ddu nam mKhoéng dao déng trong nam

Thi trwong ching khoan thé gioi van dong tich cwc trivdc da gidm cla loi suat TPCP My. Dong tién chay vao céc thi truong méi ndi gidp chi s0 MSCI (méi noi)
ghi nhan murc tdng 6,8% sv dau thang va nhinh hon mirc tdng 6,4% cla chi s6 MSCI (can bién). Trong thang 11, Viét Nam ghi nhan dién bién thj trwéng twong

déi tich cwe khi chi s6 VN-Index tdng 5,8%

Ké tr ddu ndm, chi s& VN-Index tinh dén cudi thang 11 tdng 8%. Theo dé, hiéu suét tr ddu nam ctia VN-INDEX nhinh hon so véi cac thi trudng khac trong khu

viec Dong Nam A nhwng thap hon so véi An Do, Han Quéc, My va Nhat Ban.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/11/2023
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WISDOM TO SUGCCESS

Téat ca cac nhém nganh déng loat ghi nhan mirc ting diém trong thang 11

Dich vu tai chinh va Thép dan dau da di |1&én cua thj Tinh ttr ddu nam, nganh Dich vu tai chinh ghi nhan hiéu

trwrong suat dau tw vwot troi
Dich vu tai chinh 21,2% Dich vu tai chinh 58,3%
Thép 14,2% Thép 41,8%
Héa chit 14 10, Vién théng I 35, 7%
Xédy duyng IEE— 1, 5% Déu khi I 34 8%
VXD S 1 1 00 Cong nghé théng tin I 34 700
Doubng ———————— 10,0% Hoéa chét EEEEE——— 00 6%
Céng nghé thdng tin T — S O 0, Xay dung I 03 3%
HNX-INDEX mssmm—m— o 6% VLXD I 20 1%
Du lich & gidi tri EE — — ————— 7 0% UPCOM-INDEX I 17 0%
Dau khi S———————— 7 3% Dién e 17,1%
Bét déng san  nE— 50 Ngén hang I 1| (%
VN-INDEX o 5 8% i Y té s 10,5%
Vién théng mEE—— 4 % HNX-INDEX I O 1%
UPCOM-INDEX mo— 4 5% i VN-INDEX S G 0%
Di,én 4 3% Oté m 15% T
Bao hiém m—— 4 2% Ban lé B 0.8%
Van tdi n——— 4 2% Vén tai -1,9% =
San xuét thyc phim  E—— 3 5% Bao hiém 4,1% E===
Ban e mem—3,4% Nuée & khi dét 43% ==
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Nhom nganh Dich vu tai chinh va Thép ghi nhan hiéu suét dau tw cao nhat trong thang 11. Xu hwéng di 1én & nhém nganh Dich vu tai chinh dwoc hé tro da phuc
héi vé diém sbé va thanh khoan cla thi trudng, chinh sach tién té ndi 16ng dwoc duy tri va ky vong vao cau chuyén van hanh KRX va nang hang thi trwéng trong
nam t&i. Doi voi da tdng 4n twong clia nganh Thép, gia HRC téng tlr day ngén han vao ngay 25/10 trong khi gia than tinh luyén dwoc neo & mirc thap, dao déng
dudi ngwdng 123,25 USD/tan gilp cai thién KQKD clia nhém doanh nghiép nganh thép Da phuc hdi trong T11/23 da cling cd hiéu suat dau tv an twong cla
nganh Dich vu tai chinh va nganh Thép véi mirc ting 1an lwot 58,3% va 41,8% so véi dau nam.

Nguén: VNDIRECT RESEARCH, FIINPRO, di¥ liéu ngay 27/11//2023
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Phan tich dong tién: Xu hwéng mua rong manh mé trong thang 11 tao ddng lwe khién thanh khoan tidng manh

Gia tri giao dich binh quan phién tang 17% sv thang
trwéc 18n 19.852 ty déng/phién trong thang 11
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Thanh khoan thi tredng phuc hoi tré lai trong T11/23 sau khi nhitng lo ngai vé ty gid va dong thai phat hanh tin phiéu ciia NHNN dan dwoc g& bo. Gia tri giao dich
binh quan ba san tang 17% so vo&i thang trwdc (63,6% svck) [én 19,852 ty dong/phién giao dich (HOSE: 17,205 ty dong/phién, +19,3% sv thang truwdc; HNX:
2,062 ty dong/phién, +9,8% sv thang trwéc, UPCOM: 586 ty dong/phién, -11,9% sv thang truéc). Chi so VN-Index phuc hdi tich cye trong thang 11 da gilp tam ly

cla nha dau tw cai thién tich cuec.

Ngudn: VNDIRECT RESEARCH, di¥ liéu ngay 27/11/2023
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Phan tich dong tién: Gié tri ban rong cta khdi ngoai tdng manh trong T11/23

Khoi ngoai ban rong 3.057 ty dong trong thang 11/2023
(don vi: ty dong)

Ty trong giao dich khéi ngoai ghi nhan mirc giam nhe
0,5% so vé&i thang 10
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Sau khi mua rong trong nhip diéu chinh clia thi truong, nha dau tw nuéc ngoai lai quay ra ban rong khi cac chi s6 chirng khoan phuc hoi, dac biét 1a tr khi VN-
INDEX quay tré lai quanh mdrc 1.100 diém. Bang chi y, nha dau tw nwédc ngoai da bén‘ rong manh mé trong chudi ngay lién tiép tr 09/11- 17/11, tap trung vao co
phiéu VPB vé&i lwgng ban rong hon 800 ty vao 09/11 (ngay giao dich khéng hwédng quyen).

Sau khi ban rong 3.057 ty déng trong T11, gia tri ban rong Ity ké ké tr dau nam 2023 cla khdi ngoai dat 12.421 ty déng. Ty trong gia tri giao dich cta khdi ngoai

gidm xudng 7,7% so v&i marc 8,2% héi thang 10 (-0,5% sv thang truéc).

Ngudn: VNDIRECT RESEARCH, di¥ liéu ngay 27/10/2023



VN-Index c6 dau hiéu tao day trong thang 11 khi thj trwéng da giao dich pha v& dwoc

kénh song song hwdng xudng.
VN-Index cé thé giao dich tich lily hwéng 1én trong ving 1.080-1.150 diém trong
thang téi
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VNDIRECT

WISDOM TO SUGCCESS

Kich ban co sé& cla chang téi la VN-Index
c6 thé giao dich tich Ity hwéng 1én trong
ving 1.080-1.150 diém trong thang tdi
nho: (1) Loi suét Trai phiéu chinh phi My
dang trong xu hwéng giam; (2) Trung
Québc tung ra cac goi giai clru thi trwong
bat déng san; (3) Ap lwc ty gia trong
nwdc ha nhiét tao diéu kién dé NHNN
tiép tuc duy tri chinh sach néi 1dng tién
té; (4) Nganh san xuét va xuét khau xuét
hién tin hiéu phuc héi ré nét hon.

Chang t6i tiép tuc danh gia rdi ro lién
quan t&i dién bién loi suat TPCP MY 1A rui
ro I&én nhét hién nay. Néu 1ai TPCP My
quay dau va vuot dinh c6 thé khién VN-
Index méat viing can bang va quay tré lai
diéu chinh tim day mai.

Trong ngén han: thj tredng dang dan van
déng lanh manh hon so v&i thang 11 tuy
nhién chi s dang tiém can khang cw
guanh cac dwong MA50, MA200 nén cac
nha dau tw han ché giao dich v&i don bay
ho&c ty trong cd phiéu qua cao.

Trong trung va dai han: thi trwdng dang &
vung dinh gia hap dan va nha dau tw c6
thé tiép tuc gidi ngan tich san dinh ky céac
nhom nganh cé trién vong tich cuc.

Nguén: VNDIRECT RESEARCH
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Chung téi ki vong VN-INDEX dat 1.140 diém vao cudi ndm 2023 nhd xu hwdng phuc hoi clia EPS thij trwong trong Q4/23

Tang trwéng EPS doanh nghiép dw kién dat 18% nam
2024
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Thong ké P/E thi trwérng Viét Nam qua 5 nam (Trung binh
10 nam dat 15,08 v&i do léch chuéan 2,26)
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Chting toi dw bao EPS toan thi truvong tang trudng 3,7% nam 2023 va 18,0% nam 2024. EPS tang trwéng ndm 2024 dugc cai thién dang ké nho céc yéu t6 sau:
(1) Kinh té tiép tuc phuc hoi nhe dong lwe chinh tir mang san xuat va xuat khau; (2) Cac chinh sach ho trg kinh té caa Chinh phd tiép tuc dwoc day manh nhw:
giam thué VAT, cai cach tien lwong, duy tri n&i I1dng tién t€; (3) Mat bang lai suat da giam manh gitp cac doanh nghiép tiét kiém dang ké chi phi tai chinh; (4) Mat

bang két qua kinh doanh trong 2023 dat thap (dac biét giai doan Q1 dén Q3) sé khuéch dai hon mirc ting trudng cla ndm 2024.
P/E cla VN-Index hién tai dwoc giao dich & mbc 13,6 1an (20/11/2023). Dwa trén ky vong EPS thj trudng phuc hdi trong Q4/23 va mirc P/E forward 2023 twong

dwong mdc hién tai thi ching t6i cho rang mirc hop ly ctia chi s6 VN-INDEX cubi 2023 1a 1.140-1.150 diém. Dbi véi 2024, ching t6i ky vong P/E ctia VN-Index sé

c6 thé dat ving 1.400-1.450 diém trong nam 2024.

phuc hdi vé mure trung binh 5 ndm 1a khodng 15 1an do thi trwéng tai chinh tré lai diéu kién binh thwdng trong khi EPS téng trwdng tich cwe va qua dé VN-Index

Nguén: VNDIRECT RESEARCH



VNDIRECT

WISDOM TO SUGCCESS

Chién lwore thi trwérng thang 12: Khé khan cia nganh Ngan hang da phan anh vao dinh gia

Ky vong nén kinh té s& héi phuc trong giai doan cudi nam 2023 nhé chinh séach ti‘ér] té n&i long tiép tuc dwoc duy tri v
moi trwdng lai suat thap. Nganh Ngan hang, von nhay cam vai lai suat sé la co hoi tot dé dau tw v&i dinh gid hap dan

P/B cua nganh (trong danh muc theo d&i, triv VCB) hién P/B ctia cac ngan hang trong danh muc theo d&i déu
dang giam dw&i mtrc trung binh 3 nam, twong dwong mirc dang dao déng dwéi mirc mirc trung binh 3 nam
-1 do léch chuan
@
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P/B nganh hién tai +1 d6 léch chuan -1dd léch chudn == =Trung binh 3 n&dm m— P/B nadm 2023 P/B nganh hién tai ®  Trung binh 3 nam

» Luan diém dau tw cta chang téi bao gém:

() Tang trwdng tin dung sé tang téc trong nhirng thang cudi ndm nh& (1) nganh san xuét phuc hdi véi viéc don hang tr cac thi truo’ng quoc te I&n tang trong dip
cudi ndm; (2) nganh xay duwng tiép tuc da tang trwdng véi viéc dau tw cong dwoc dady manh; (3) tiéu ding ca nhan phuc héi trong dip |1& tét cubi nam

(i) M@i trwong 14i suét thap tiép tuc dwoc duy tri do &p lwe ty gia da khéng con qua manh, tao diéu kién cho NHNN tiép tuc duy tri chinh séch tién té ndi 1dng

Nguén: VNDIRECT RESEARCH, BLOOMBERG n
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Chién lwoec thi trwérng thang 12: Khé khan cta Ngan hang da phan anh vao dinh gia

M6t s6 NH van c6 thé theo séat hodc vwot duw phong KQKD Q3/23 clia ching toi

Két qua kinh doanh 9T23 thwe té so vé&i ké hoach va dw phéng ctia VND cta cac ngan

hang trong danh muc theo doi » Trong bdi canh no xau tang manh
va NIM thu hep, ching téi cho rang
nhirng ngan hang cé bd dém dw

%ké hoach % dw phéng phong déi dao nhw CTG va MBB la
LNTT 9723 % svck LNTT Q3/23 % svck kinh doanh cua VND nhirng ngan hang cé co hdi dau tw
MBB 20.019 10,0% 7.284 15,7% 76,6% 81,5% hap dan.
ACB 15.024 11,3% 5.035 12,5% 75,0% 77.3%
HDB 8.632 7.7% 3.147 16,0% 65,2% 75,7%
TCB 17.115 -17,8% 5.843 -13,0% 77.8% 74,5%
CTG 17.401 10,4% 4.871 17,2% 73,6% 74,3%
VIB 8.325 6,5% 2.683 -3,9% 68,2% 72,0%
VCB 29.550 18,5% 9.051 19,6% 71,9% 68,1%
TPB 4.959 -16,3% 1.576 -26,3% 57,1% 66,1%
LPB 3.687 -23,5% 1.241 0,6% 61,4% 64,6%
VPB 8.279 -58,3% 3.117 -30,9% 34,5% 52,4%
BID 19.755 11,3% 5.893 -11,7% 73,7% n/a
STB 6.840 54,1% 2.085 36,1% 71,9% n/a

Ngudn: NHTM, VNDIRECT RESEARCH
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Chién lwoc dau tw thang 12: Pau tw céng duy tri da tang trwdng va ky vong ¢6
nhiéu doi méi sau ky hop Quoc Hoi
1. Gidi ngan von dau tw cong tang trwdng tich cuc

Von dau tw cong thwce hién trong 11 thang dau nam 2023 tang 22,4% svck » Theo TCTK, vén nha nuwéc thyc hién

trong thang 11/2023 dat 70,3 nghin ty

dong, tdng 22,4% svck. Ly ké 11723

gidi ngan dat hon 549,6 nghin ty déng

80.000 60% (+22,4% svck), twong dwong 75,6%
ké hoach ca nam.

50%

70.000
40% . . A yi K N 3
60.000 » Chung toi tiép tuc duy tri ky vong rang
30% gidi ngan dau tw cong trong nam 2023
50.000 0% sé tang khoang 25% syck nam trwéc
do chi tiéu sé tang toc trong thang
10% cudi ndm nay.

40.000
0,
30.000 0%
-10%
20.000
-20%
10.000 30%
- -40%
o N N N NN N N N M MmO,
AN AN NN AN AN AN NN N N N AN AN AN NN
o O O O © OO0 o o o o o © O 0 o o
NN NN NN N NN N NN NN N NN

mm \/6n dau tw cong thuc hién (ty dong) T&ng trudng (% svck)

Ngudn: Téng cuc Théng ké, VNDIRECT RESEARCH m
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2. Dy bao dau tw céng duy tri tich cwe trong nam 2024

»  Theo ké hoach ngan sach nha nwéc nam 2024 do B Tai chinh (MoF) cung cap, chi dau tw phéat trién 1a 677 nghin ty ddng chwa bao gdm
sO dw con phai giai ngan ttr nam 2023 chuyéen sang.

» Néu gia dinh 89% ké hoach Chinh phi sé duoc gidi ngan (theo s6 VNDS wéc tinh thic hién 2023 1a 644 nghin ty dong) thi sé con lai 83
nghin ty dong bo sung vao tong von dau tw cong muc tiéu nam sau. Tt do, tong von muc tiéu giai ngan nam 2024 sé la 760 nghin ty
dong, cao hon 5% so v&i muc tiéu ctia Chinh phi nam 2023.

Bon vi: Nghin ty VND

Thwe hién 2022 515
Thwe hién 11 thang dau 2023 550
Ké hoach Chinh phti 2023 727
% thwc hién so Wi KHCP 2023 76%
VNDS wéce tinh thwe hién 2023 644
% thwc hién so Wi wéc tinh VNDS 85%
KHCP 2024 ( khéng bao gdbm sbé dw 2023 con phai gidi ngan chuyén sang) 677
KHCP 2024 dy kién ( bao gém sé dw 2023 con phai gidi ngan chuyén sang) 760

Source: VNDIRECT RESEARCH, MoF
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Chién lwoc diu tw thang 12: Pau tw cong duy tri da ting trwdng va ky vong co S
nhiéu d6i m&i trong ky hop Qudc Hoéi
3. Quy hoach téng thé phat trién két cau ha tang dwong sat giai doan 2030-2045

Ké hoach phat trién dwong sat quéc gia Chiéu dai - km // ' p P

A Pudng sét quéc gia : =

1 Pwérng sét hién co 2440 .

2 Puong sat sé xay dung 2417

3 Puorng séat két néi cang bién

4 Puong sat tbe do cao 1545
B Pudng séat do thi

1 Ha Noi 444

2 TP. H6 Chi Minh 229
DPuwéng sat téc dd cao Bac Nam Chiéu dai - km 2025 Trwéc 2030 2045
Ha Noi - Vinh 281
Vinh - Nha Tran 894 3 N Kh&i cong, wu tién tuyén Ha Noéi Vinh . | .
Nha Trang - TP.gH?) Chi Minh 0 Hoan thanh chud trwong dau tw \a Nha Trgng TP HgM Van hanh toan bd
Téng chiéu dai 1545

, Source: VNDIRECT RESEARCH, Nghj quyét 178/NQ-CP E



Cac dw an FDI néi bat tinh té&i thang 11/2023

Nha dau tw

Sumitomo Mitsui Banking

Corporation

Jinko Solar

LG Innotek
Liteon

Fulian Precision Technology

Component

Shandong Hachua Tire

SK Group

Victory Giant Technology

Goerteck

Compal Electronics

Biel Crystal

Far Eastern Polytex Viét

MNam

Foxconn

Kyocera Document Solutions

Inc.

Dw an

Mua lai 16% ca
phéan VPB

Té hgp cdng nghé
té bao quang di&n
M¢ rdng nha may
Mha mdy san xudt

Mha mdy san xudt

Mha may san xuat

Mha may Ecovance
Mha mdy san xudt

Mha mdy san xuft

Mha mdy san xuft

Mha mdy san xudt

M réng nha may

san xuat

Mha may FMMV va
FECV

Mha may san xuat

San pham
San pham tai chinh
Quang dién

Ma-dun camera

San pham quang dién va dién ti

May tinh, thiét bi dién tir va san pham
quang dién

San phim nhwa va cao su

Wat ligu phan hiy sinh hoc, hat nhwa
sinh hoc

Bang mach dién tr

May tinh, thiét bi dién tir va san pham
quang dién

May vi tinh, linh kign dién ti

San pham thiy tinh, san xuét thiét bi
va dung cu quang hoc, cac san pham
tir plastic

Soi siéu bén

Linh kién dién tr, sac dién, bj didu
khign sac dién cho xe dién

Thiét bi van phang

Vén dau tw
(tr USD)

1.500

1.500

1.000
690

621
500

500
400
280
260

254

250

246

238

Khu céng nghiép

K.CM Texhong Hai Ha
K.CMN Trang Dué 3

K.CM Quang Chéu

K.CM Minh Huwng -
Sikico
KCHM Deep C

KCN VSIP Bac Ninh
KCMN Mam Son - Hap

Linh

K.CM Lign Ha Thai
KCM An Phat 1
KCM Bau Bang

K.CN Sdng Khoai

KCN VSIP Hai Phéng

Vi tri

Quang Minh
Hai Phdng
Quang Minh
Bic Giang
Binh Phuéc
Hai Phdng
Béc Ninh
Béc Ninh
Thai Binh

Hai Dwerng
Binh Dwrong
Quang Minh

Hai Phang

KCN phat trién béi

CT TMHH KCHN
Texhong Vigt Nam
KBC

KBC

Minh Huwng - Sikico

VSIP (49% BCM)
KBC
CTCP Green i-park

APH

BCM

Tap doan Amata

VSIP (49% BCM)

VNDIRECT
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Chung t6i nhan thay, ké t ddu nam
2023 da co6 hang loat dw an FDI
duoc ki két voi tbng von dau tw lién
tuc gia tang. Trong dé, linh vuc
cbng nghiép dién t la linh vwc chu
chét thu hat dong vén FDI voéi
nhitng cac dau tw tiéu bidu nhu:
Foxconn, LG Innotek, Goertek,
Victory Giant Tech...

Ngoai ra thang 10 vtra qua, Quang
Ninh da cip gidy chirng nhan dau
tw cho Dw an T hop cbng nghé té
bao quang dién Jinko Solar Hai Ha
Viét Nam véi tbng vdn dau tw 1,5 ty
USD. Dy an nay dwa Quang Ninh
tré thanh mot trong nhirng trung
tam san xuat tAm quang nang 16n
nhét ca nudec.

Nguén : VNDIRECT RESEARCH
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Chién lwoc thi trwérng thang 12: CAc tin hiéu tich cwe vé dong von FDI xuat hién

Viét Nam s& hiru lgi thé t&i tir chi phi van hanh canh tranh so v&i cac qudc gia trong cling khu viwe

Chi phi xdy dwng (USD/m2) Chi phinhé&n céng cho hoat dong san Chi phi str dung dién nang cho hoat dong
xuat (USD/gi®) doanh nghiép (USD/kWh)
600,0 6 0,20
¢ 0,18
500,0 5 0,18
. ‘ *
400,0 1 . I 1 4 0.14 L 4
l l 0,12 P
300,0 3 0,10 .
L 2 *
200,0 ) 008 ® L 2
. 0,06
100,0 1 . * . 004
0,02
Malaysia Indonesia Viét Nam Philippines Thai Lan An D6 0 0,00
Malaysia Indonesia Viét Nam Philippines Thai Lan An Do Trung Quéc Malaysia Indonesia Viét Nam Philippines Théi Lan An Do Trung Quéc

@®Thip 4Cao

———

~
AN

» Trong cac ndm qua, Viét Nam da va dang thé hién dwoc tiém ndng dé tré thanh “bén dé”, trung tdm san xuét méi cla thé gii & linh vuc dién tir, cong nghé, cac
nganh céng nghiép gié tri cao. Viét Nam dang hdi tu rat nhiéu yeu to tiem nang tir nguon nhan lyc dén diéu kién dia ly, tw nhién thuan lgi.

Nguén: VNDIRECT RESEARCH, JLL, Worldbank n
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Chién lworc thi trwérng thang 12: Che doi luat thué méi nang cao stre hat FDI

Céc bién phap cu thé dé thich rng v&i Thué téi thiéu toan cau (GMT) sé s&m duoc ap ~ Ngay 29/11, Quéc hoi da thong qua
dung c6 thé cai thién kha nang canh tranh vé thu hat FDI viéc ap dung Thué toi thieu toan cau

] PR PR L . . P . X (GMT) ke tr ngay 01/01/2024. Mat
Céach Thueée bo sung toi thieu ndi dia hoat ddong song song v&i Thué toi thieu toan cau khac, dy thao luat thué quan trong:

Thué bd sung téi thiéu néi dia dat
chuan (QDMTT) do B& Tai chinh trinh,
van chuwa dwoc phé duyét. Diéu nay
c6 thé gay ra tam ly tiéu cwc dbi voi
nha dau tw nwéc ngoai khi diu tw vao

?:'::?1:::“ IF Hoat dgng dau tw quoc té Vlét Nam.
L » Tuy nhién, Qubc héi giao Chinh phi
tiép tuc nghién cru dw thdo QDMTT
va dy kién s& dwoc théng qua vao
nam 2024. Chang tdi nhan thdy céac
Thué subt vy dai - nwdc trong khu viwec nhw Indonesia,
@ Q = T Malaysia d& ap dung QDMTT nhung

van chuwa cé di hwdng dan chi tiét vé

T Cach e 2p dung cho g nh wic

. Rl o g 4 = : 2
toan clv = 15% Chénhigch = | 1.4 subtthué bb sung | Qudc gia B thu phin Nha may bt tai B cu thé.
(15-x% 16i thidu ndi dia=x% | thué bd sung= (x-y) %

XYZ négp bo sung phan thué chéenh lech nay vé quoc gia A

Nguén : VNDIRECT RESEARCH m
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Danh muc ¢6 phiéu khuyén nghj cia VNDS RESEARCH trong thang 12/2023 (div liéu ngay 24/11/2023)

Cé phiéu Luan diém dau tw Théng tin ¢6 phiéu

. . ez o L Gid myc tié VND25.900
Chung t6i wa thich MBB v@i trién vong tang trwdng trong dai han nho s

() Han muc tang tredng tin dung doi dao (>25%), cao hon nhiéu so véi ké hoach toan nganh (14%), dugc hé tro' béi ngudn vén doi Tiém nang téng gia  45,5%

dao, viéc tham gia tai co cAu té chirc tin dung (TCTD) yéu kém, va lgi thé & cac linh vwc co tiém nang tang trwdng cao nhw NLTT Ty sudtcStie 0,0%
hay ban Ié. Téng ty sudt loinhudn 46,3%
(ii) loi thé chi phi vén thdp nhe ty I8 CASA dau nganh gitp duy tri NIM & trong nhom tét nhat thi trvong. Vénhéathitruong  US$3,83t)
MBB (iii) hé sinh thai dich vu tai chinh da dang hd tro ting trwdng bén virng trong dai han, bao gdm cho vay tiéu dung, bdo hiém (nhan tho GTGDBQ 3 thang USS6.86tr

va phi nhan tho), méi gi¢i, chirng khoan va quan ly quy.

Dén cudi Q3/23, MBB ghi nhan mrc ting trwdng tin dung 13,7% sv ddu nam, cao hon nhiéu sv tang treéng clia nganh la 7,0%. Q3/23 ReomNN eI RILS 020
danh dau quy dau tién ghi nhan chi phi von cta NH gidm, sau chudi téng lién tuc tir Q1/22. Cudi Q3/23, ty 1& ng' xau clia NH tang I1én P/E trugt 12T 4.9
1,89% - mirc cao nhat ké tr ndm 2016, chi yéu dén tlr danh muc ,cho vay mua nha. Chi ph!’ dy phong cho Q3/23 cling tang manh  P/Bhiéntai Lix
50,5% svck. Tuy nhién, diém sang |a ty 1& khodn vay nhém 2 giam xubng 2,97% tir 3,6% vao cudi Q2/23. ROE 23.1%

Gid muyc tiéu VND34.600

. . N Tié ang ta ia 31,6%
Chdng t6i wa thich CTG nho e nang Tane g

() Ky vong Chinh pha sé thic day thwc hién dau tw cdng moét cAch manh mé hon trong cudi ndm 2023. V&i viec CTG & mot trong T
nhrng kénh gidi ngan quan trong cia Chinh phu trong dau tw cong, chling tdi tin rang ngan hang c6 thé tan dung co hoi nay gé  Teetvsudtloinhuan 32.6%
cung cap khoan vay cho cac dw an, nha thau va doanh nghiép tham gia thuc hién cac dw an ha tAng cong cong, tir d6 thic day  Vénhéathitruong  US$5,82ty

Ty sudt cé tic 0,0%

CTG

tang trwdng cho vay cling nhw ty 1& LPR cta minh. ) , GTGDBQ 3 théng Us$4,48ty
(i) Chat lwong tai san dwoc kiém soat tét nho trich 1ap chi phi dw phong manh mé: Trong s6 cac NH cung nhom, CTG la NH duy nhat  room NN con lai US$0,30tr
co ty 1& no xau giam svck do NH da thwe hién trich 1ap manh mé trong 9T23, khi ma ty 1& x6a n¢' xau tdng manh Ién 1,16% trong  p/e truet 127 7.8

Q3/23 sv mirc 0,2% trong Q3/22. Ty 1& bao no xau ctia NH ciing dc cai thién 1én 172% - cao thi 2 trong sb 15 NH niém yét I&n nhat S 5

ROE 15.9%




Danh muc ¢é phiéu khuyén nghj ctia VNDS RESEARCH trong thang 12/2023

C6 phiéu

HPG

Luan diém dau tw

Chung t6i tai khang dinh quan diém ctia minh déi véi HPG vé trién vong phuc hdi lgi nhuan. Cu thé (1) San luvong
thép phuc hdi nhe xuat khau va gia ban trung binh gan day téang theo xu hwéng gia Trung Quéc sau nhiéu thang
di ngang (khién bién LN gdp clia mét sd nha san xuat thép Trung Qudc va trong nwéc giam manh). (2) Tuy nhién,
bién LN gop cla HPG tiép tuc cai thien dang k& nhe chi phi dau vao gidm, quan ly hang tén kho tét hon va tang
san lwong xuat khau HRC.

Chung t6i ky vong LN rong ciia nam 2024-25 sé tang 120%/64% svck nho (1) HPG la mét trong nhirng DN dwoc
hwéng loi chinh tir chinh sach néi 1dng tién té ctia Chinh pha, ddy manh gidi ngan dau tw cong va dac biét nd luc
ctia Chinh pht trong viéc g& kho cho thi trwéng BDBS. Chang t6i ky vong nguén cung BBS sé& hdi phuc trong
nhirng quy t&i, thic day nhu cau thép trong nwéc. Trong ngan han, xuat khau van sé 1a diém sang cta HPG. (2)
Gia nguyén liéu dau vao nhiéu kha nang sé giam, qua dé gitp bién EBITDA tang. (3) Ty gia va lai suét sé khong
con tao ra khé khan cho HPG do méi truérng I4i suét thap hon va quan ly hang tén kho tét hon. (4) HPG & murc
dinh gia h4p dan dé tich san cho chu ky tang trwéng tiép theo. (vui Iong tham khao bao cdo HPG méi nhét clia
chung toi)

VNDIRECT

WISDOM TO SUGCCESS

Théng tin ¢é phiéu

Gid muc tiéu

Tiém nang tang gia

Ty sudt cd tirc

Tong ty sudt loi nhuan

Vén hda thi truéng

VND31.000
16%

0,0%

16%
USS$6,29ty

GTGDBQ 3 thang
Room NN con lai
P/E truot 12T
P/B hién tai

ROE

US$26,0tr
USS$0,06tr
82.5

15

1.9%




Danh muc c¢6 phiéu khuyén nghj ciia VNDS Research trong thang 11/2023

Cé phiéu

KBC

Luan diém dau tw

Chung téi wa thich KBC téi tuw:

_ Sau KQKD dang that vong trong ndm 2022, KBC sé c6 bwédc nhay vot vé lgi nhuan trong giai doan 2023-25 nhé sy dong
gop tr 3 dw &n KCN méi: Nam Son Hap Linh, Quang Chau mé réng va dac biét 1a Trang Dué 3, dw an c6 thé hoan tat viéc
tha tuc phéap ly trong nra cudi ndm 2023..

_ Trang Dué 3 dan tré thanh diém néng thu hat dong vén FDI tai Hai Phong va c6 thé thiac day thué dat KCN tw nhirng
nam t&i nhe mét s6 HD dang chi y cé thé duoc ky két nhu: 1) khodn dau tw thém 1 ty USD dé mé rdng san xuat va xay
dwng nha may V3 tir LG Innotek, 2) Tap doan LG sé tiép tuc dau tw thém 3 ty USD dé mé rong LG Display va LG
Electronics.

_ Dong tién virng chac cung strc khde tai chinh lanh manh. Trong 6T23, KBC da chi gan 3.900 ty déng mua lai toan bd dw
ng tréai phiéu, gidp cho ty 1& no rong/vén chd s& hiru gidm xubng chi con 0,2 Ian, twong dbi lanh manh khi so sanh véi cac
cong ty cling nganh co6 vén héa twong tuw.

_ KBC dang giao dich & mirc P/E trwot 12T & 7,2 1an va P/B hién tai la 1,3 1an, thdp hon dang ké so véi cac cong ty cung
nganh, mé ra co hdi dé tich |Gy mét trong nhirng nha phét trién KCN c6 mirc ting trwdng LN tét nhat.

Tiém n&ng téng gia 1) dao nguwoc chinh sach tién té hé tro thj trieng BDS, 2) KBC ¢6 thé thdao g& céc tha tuc phap ly dé
m& rong thém quy dat tai Hwng Yén, Long An, Hai Dwong va Bic Giang, va 3) viéc chuyén nhwong tai Trang Cét hoan tat
sém hon dw kién.

RUi ro giam gi&: 1) doanh sé ban hang thap hon dv kién, 2) trién khai dw &n méi cham hon dy kién.
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Théng tin ¢6 phiéu

Gia muc tiéu

Tiém néng tang gia

Ty sust ¢ tirc

T8ng ty suat Igi nhuan

V6n héa thi trudng

VND40.000
29%

6,5%
35,5%
US$981,7tr

GTGDBQ 3 thang
Room NN con lai
P/E trugt 12T
P/B hién tai

ROE

US$12,6tr
US$270,0tr
16.7x

1.3x

7.6%
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Theo déi bién déong danh muc cd phiéu khuyén nghi thang 9, thang 10 va thang 11/2023
Danh muc c6 phiéu khuyén nghi thang 11/2023 bao gom 2 mé la: HPG va DGW

Danh muc c6 phiéu khuyén nghi thang 10/2023 bao gbm 5 méa la: DGW, HHV, MWG, KBC va VHC

Danh muc cé phiéu khuyén nghi thang 9/2023 bao gém 7 mé la: HPG, HHV, DGW, MWG, MBB, VIB va KBC

Danh muc c¢6 phiéu khuyén nghi T9, T10, T11/23 déu duy tri hiéu suat nhinh hon so véi chi sé VN-VNINDEX

15,00%
10,00% 8.87%
5,00%
0,00%
-5,00%
-10,00%

-15,00%

e Hi€U qua clia VNINDEX (%)

e Hi€U quU& clia Danh muc khuyén nghi T9/23 (%) - Tinh trén co' sé phan bd déu ty trong cho cac cé phiéu
e Hi€U qu& clia Danh muc khuyén nghi T10/23 (%) - Tinh trén co' s& phan bd déu ty trong cho cac cé phiéu

e Hi€U qU& clia Danh muc khuyén nghi T11/23 (%) - Tinh trén co s& phan bd déu ty trong cho cac cb phiéu

. <>
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Vi mé va Chién lwoec thi trwéng

VNDIRECT RESEARCH TEAM
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Céng nghiép

Binh Quang Hinh — Trwéng bd phan Vi md va Chién
lwoc thi trvdng
hinh.dinh@vndirect.com.vn

Pham Viét Duy — Trwwdng nhom
duy.phamviet@vndirect.com.vn

Nguyén Ba Khwong — CV Phan tich
khuong.nguyenba@vndirect.com.vn

Nguyé&n Ngoc Hiéu — CV Phan tich
hieu.nguyenngoc@vndirect.com.vn

Ngan hang — Dich vu tai chinh

Nguyén Quynh Phwong — CV Phan tich

phuong.nguyenquynh@vndirect.com.vn

Phan Thanh Huyén — CV Phan tich
huyen.phanthanh@vndirect.com.vn

Tran Trung Kién — CV Phan tich
kien.trantrung@vndirect.com.vn

Nang lwong — Hoa chat

Nguy&n Thanh Tuan — Trwéng phong

tuan.nguyenthanh2@vndirect.com.vn

Lé Anh Son — CV Phan tich cao cap
son.leanh@vndirect.com.vn

Nguy&n Thi Thanh Hang — CV Phan tich
hang.nguyenthanh3@vndirect.com.vn

Dang Huy Hoang — CV hé tro
hoang.danghuy2@vndirect.com.vn

Nguyén Thj Mai Hoa — CV hé tro

hoa.nguyenmai4@vndirect.com.vn

Ban lé - Tiéu dung

V6 Minh Chién — Trwéng phong

chien.vominh@vndirect.com.vn

Vi Manh Hung— CV Phéan tich

hung.vumanh3@vndirect.com.vn

Tran Kim Phwong — CV hé tro
phuong.trankim@yvndirect.com.vn

Nguyén Ngoc Hai — CV Phan tich cao cip

hai.nguyenngoc2@vndirect.com.vn

Dwong Thi Thu Hué — CV Phan tich

hue.duongthu@vndirect.com.vn

Nguyén Viét Minh T — CV hé tro
tu.nguyenminh2@vndirect.com.vn

Phan Nhw Bach — Trwéng phong

bach.phannhu@vndirect.com.vn

Ha Thu Hién — CV Phan tich

hien.hathu@vndirect.com.vn

Nguyén Thi Quyén - CV Phan tich
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