BAOVIET & Sccurities

CHUNG KHOAN BAO VIET

BAO CAO TTCK THANG 8 — TRIEN VONG T9

PHONG PHAN TiCH VA TU VAN PAU TU




Thi trirdng trong nwé'c i ) ‘ )
VN-Index chiu ap Iwc giam diém trong nira dau thang 08 khi phai déi mat v&i nhieu thong tin khéng tich cwec nhw Fitch ha xép hang

tin dung cua My, cac thong tin tiéu cwc vée BPS Trung Quoc, ty gia chiu ap lwc tang tre lai, khoi ngoai ban rong... Tuy nhién, v&i xu
hwé&ng lai suat giam, cac chinh sach cai thién dong von dwoc ban hanh, ky vong hé thong KRX sém dwoc dwa vao van hanh cung
trien vong nang hang thi trwong... da giap TTCK trong nwéc nhanh chéng can bang va tang diém tré lai vé cuoi thang.

Dién bién Vnindex thang 8/2023
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Thi trwdng quoc té
Hau hét cac chi s6 chirng khoan I&n trén thé gi¢i déu c6 dién bién giam diém trong thang 8. TTCK Viét Nam nam trong sé it cac

thi trweéng c6 dworc mire tang diém trong thang 8. Gia nang lwong, lwong thwe va thwe pham tang manh trong thang 8 lam day
|én lo ngai ve lan song lam phat thw 2. Tam |y than trong ciing khien moét phan dong tién dich chuyen vao tai san “phong thu”.

Dong tién chuyén dich sang cac quy thi trwedng tién té trong thang 8 Dién bién ctia mét s6 TTCK trong thang 8
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Dién bién mét sé dong tién so véi USD (30/8/2023) Di&n bién gia hang hoa trong thang 8
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Nguén: Bloomberg, BVSC
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Thanh khoan thi tred'ng

Gié tri giao dich tiép tuc tang trong thang 8, nhém cé phiéu von héa I&n dién bién tich cwe hon Vnindex

GTGD Trung binh trong thang 8 tiép tuc ting manh
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Nguén: Fiinpro, BVSC
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Dién bién cac nganh trong thang 8
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Q Thanh khoan thi tredng tiép tuc cd xu hwéng tang trong thang 8 véi GTGD binh quan phién
trén san HSX dat 22.231 ty déng/phién, tdng 21,08% so v&i thang 7.

O Mai trwong lai suat thap cung véi két qué kinh doanh cai thién la cac yéu té chinh thu hat
dong tién vao thj trwéng chirng khodan. Véi l3i suat huy dong ky han 12 thang tai nhiéu ngan
hang hién da xudng dwéi mirc 6% (theo tdng hop clia BVSC) cé thé khién cho strc hdp dan
cla kénh tiét kiem gidm bot. Diéu nay dwoc ky vong sé gilp thanh khoan tiép tuc cé sy gia
tang tich cwc trong thoi gian téi khi TTCK cé khd ndng thu hiat thém dong tién mai di tim
kiém co hdi dau tw.

O Céac nhém vén héa 16n (Ngan hang, Chirng khoan, Ban 18, Bat dong san) c6 dién bién tich

cwe hon Vnindex trong thang 8, tuy nhién trong tirng nhém nganh ciing ching kién sy phan
héa manh gitra cac cb phiéu.




Dong tién ngoai

Khéi ngoai ddy manh hoat déng ban rong trong thang 8.

T¥ ddng Giao dich rong khéi ngoai theo nganh trong nam 2023
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Nguén: Fiinpro, BVSC
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Ty dbng Gia tri mua ban rong cua khéi ngoai trén HOSE tir thang 11/2022
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O Trong thang 8, khdi ngoai ban rong 2,549 ty déng trén HOSE, tdng manh so véi mirc ban
rong 811,92 ty ddng cuia thang 7, qua d6 nang téng gia tri ban rong tr dau nam 2023 1én mc
3.663,44 ty dong. Tuy nhién, néu tinh ti thoi diém thi tredng tao day vao thang 11/2022 thi
khéi ngoai van dang ghi nhan trang thai mua rong 25.145 ty déng.

O Gan nhu trong ca thang 8, cac quy ETF lién tuc ban rong. Dac biét la sau phién gidm manh
18/8, dong tién ctia cac quy ETF ndi nhw DCVFM VN30, DCVFM VNDIAMOND hay SSIAM
VNFINLEAD lién tuc bi rat ra. Tinh trong ca thang 8, dong tién théng qua cac quy ETF gidm
hon 3 nghin ty déng.




Ty gia khong con la rui ro I&n véi TTCK nhw nam 2022
Maic du ty gia trong nwéc dang chiu ap lwc tang tré lai do dién bién manh lén cua chi s6 DXY, nhwng theo quan diém cta ching toi

dién bién téang cia dong USD sé chi cé tinh ngan han va khong tao ra ap lyc I&n véi ty gia USD/VND nhw trong nam 2022. O géc
nhin tich cuc, viéc giam gia cia dong VND c6 thé con hé tro cho hoat ddng xuat khau hang héa trong giai doan cuoi nam 2023.

Dién bién ty gia va chi sé6 DXY Bién dong hang nam cta dong VND
25000 115 4%
0,
= SBVNUSD Index 0.92% o529 1,18% -
0,28% 0 o
USDVND Curncy J 0,01% ’ u
24500 110
DXY Curncy. u EES——— - n _ | - - 0%
o Rol by ~“n N
24000 Jo 105 2%
N -1,22% -1,39% -1,23%
o o 0
At sl o s L\ S -2,10% 220% o
23500 100 -3,54%
B N -5,13% 6%
23000 TRy 95 H Dai dao déng trong nam
e 2 z -80,
Bién dong thdi diém cudi nam/hién tai 0
22500 90 -10%
1/22 2122 3/22 4122 5/22 6/22 7/22 8/22 9/2210/2211/2212/22 1/23 2/23 3/23 4/23 5/23 6/23 7/23 8/23 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Dien bien mét s6 dong tien so v&i USD (30/8/2023) Q T thei diém cubi nam 2022 téi ngay 31/8/2023, déng VND da giam 2,2% so voi dong USD.

Mac du ap lwc ty gia cé dau hiéu tang tré lai do dién bién manh I&n ctia chi sé DXY, nhwng véi
JPY10,1% I

VR 100 viéc Fed dang & doan cubi clia chu ky tang |4i suét cing ké hoach ha lai suat trong ndm 2024,
-5,1% I
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IDR I 2 6%
GBP I 4,7 %

-11% -10% -9% -8% -7% -6% -5% -4% -3% -2% -1% 0% 1% 2% 3% 4% 5% 6%
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Vnindex tiép tuc qua trinh hwéng dén ving 1.300-1.350 diém

Trong thang 09, méac du phai déi mat véi cac yéu toé rai ro ngoai bién nhw sw suy yéu cta kinh té Trung Quéc, rii ro Fed gite mat

bang |4i suat cao trong th&i gian lau hon nhwng chiing tdi ky vong thj trieng sé van duy tri xu hwéng ting diém nho mat bang lai
suat giam, dé ngam cua cac chinh sach ho tror va trien vong KQKD cua cac doanh nghiép hoi phuc trong cac quy cuoi nam.

LSHD giam xudng mirc thap hé tro TTCK Téng trong téng P e e e e O Trong thang 8, lai sudt huy dong (LSHD) 12 thang (mau

9% 1600 16% theo d6i cia BVSC) trung binh dat 6,08%, da giam tr&
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Ngan han thij treed'ng tiém an rai ro khi dinh gia cta cac cé phiéu phi tai chinh dang & mirc cao

DU c6 nhiéu thdng tin hé tre, dong tién tham gia ctia nha dau tw ca nhan trong nwéc tot nhe 1ai suat giam nhanh, tuy
nhién dinh gia tang nhanh cta cac co phieu phi tai chinh cling |a rai ro can chd y cua thi tredng.

P/E nhom ¢6 phiéu phi tai chinh (khdng bao gom BDS) da dat mirc cao lich sr
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Ngudn: Fiinpro, sé liéu ngay 6/9/2023, BVSC
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Chuyén tham cta Tong thong My |a diém nhan tich cwe véi thi trwéng trong thang 9.
Chuyén tham cta Téng théng My vao ngay 10/9 c6 thé sé tiép tuc thic day hop tac thwong mai giira 2 bén. Bén canh dé, BVSC

cling ky vong sé c6 thém cac dw an FDI mé&i dwoc ky. Ké tir sau chuyén tham ctia Tong thong Han Quoc vao cuoi thang 6 vira qua,
da c6 thém hon 1,1 ty USD von FDI dang ky tir Han Quoc vao Viét Nam chi trong 1 thang.

Gia tri xuat khau thang 7 vao mét sé thi triedng chinh (Triéu USD)

Muc dich Mot s sw kién va thanh twu chinh
Hoa Ky 8649 10.028
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v&i Viét Nam - QHOC hoi \{let Ne‘am théng qua vao ngay 24/11/2001. Nrat g — 1982 2022
- Hiéu lwc vao ngay 10/12/2001. ' 2.058
An Po ] 6526
Héng Kong 7§’251
Anh N 5697
2 Je ~ e o~ . . e Canada —_ 561%5
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Thuc ddy quan hé
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chau A - Thai Binh Dwong lan thi 14.

- Téng théng My thdm HOSE.

- 1 nam sau Chu tich nwéc Viét Nam sang tham My, ky két thda
thuan thwong mai va dau tw.

- 2007, Viét Nam gia nhap WTO.

23-25/5/2016

Thuc day quan hé
ngoai giao, thuc day
thwong mai

- G& bd Iénh cAm van vii khi cudi cung, thuc ddy hop tac quan
sw, thuc day thda thuan thwong mai TPP.

10-12/11/2017

Thuc day quan hé
ngoai giao, cling ¢
hop tac vé thuong
mai

- Ky céc hiép dinh vé hang khong va nang lwong tri gia 12 ty
USD, bao gém hop déng mua va bao tri may bay tir My, dy an
mua khi dét, lwu trie khi hoa Idng, thic day nang lwong téi tao. ...

Nguén: Vietnamembassy, Téng cuc Hai quan,, BVSC téng hop
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Xuat khau sang My c6 co héi cai thién — Co hdi véi cac doanh nghiép xuat khau
Ton kho tai thi trwéng xuat khau I&n nhat cua Viét Nam 14 My dang tao day sé gitp cho hoat dong xuat khau phuc héi tét hon

trong cac thang cudi nam 2023. B&n canh dé, viéc dong USD |én giéa ciing sé tao tac dong tich cwe dén lgii nhuan cac doanh
nghiép xuat khau cua Viét Nam.

Tang trwdng hang ton kho thwe pham tai My da tao dinh khoang 3-4 quy Téng gia tri XK hang héa theo thang (Triéu USD)
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Nguédn: Bloomberg, ECB, BVSC
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Viét Nam c6 co hdi thu hat manh dong von FDI — Co hdi vé&i cac c6 phiéu KCN
Rui ro dia chinh tri da anh hwéng dén sw van déng cua dong vén FDI toan cau. Vé&i viéc tham gia vao nhiéu hiép dinh thwong mai, 1a déi tac chién

Iworc cua nhiéu nwéc 1on, ddy manh dau tw ha tadng sé gitp Viét Nam duy tri méi trwdng kinh doanh én dinh dé thu hit thém vén FDI. Chuyén tham
cua Tong théng My Joe Biden té&i Viét Nam téi day dwoc ky vong sé gitp Viét Nam c6 thém co hdi thu hit dworc cac dw &n FDI méi. Trong béi canh
nay, ching tdi danh gia cao tiém nang cta nhom nganh bat déng san khu cong nghiép trong thi gian toi.

Gia tang cang thang dia chinh tri va phan manh FDI
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‘ 3 - Chau My rr - Nugo phat - Nute st nd chay éSggai Trung Quéc  Phan con la
i i § trién chau Au chau Au 2 cua the gioi
60 ! 0 Quoc

2005 2008 2011 2014 2017 2020 Nwéc nhan FDI

Mdrc doé quan trong vé khoang cach dia chinh tri ngay cang gia ting trong dau tw FDI Thay déi FDI tir My t&i mét s6 nwéc trong hai giai doan Q1.2015-Q1.2020 va Q2.2020-

- Q4.2022
120
50 Khoang cach dia chinh tri Khoang cach dia ly
80
40 +

% - - =g

CRI COL IND CAN KOR TWN MYS SGP AUS MEX BRA VNM JPN ARG PHL HKG CHN
2003 2006 2009 2012 2015 2018 2021

Nguén: IMF, BVSC téng hop
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Viét Nam c6 co hdi thu hit manh dong von FDI — Co hdi vé&i cac c6 phiéu KCN
V&i loi thé ve chi phi, bao gom phi van hanh, phi thué dat va phi nhan céng canh tranh, nén kinh té mé vé&i nhiéu hiép dinh thuong

mai xuyén bién gi®i va méi trwéng kinh doanh lién tuc dwoc cai thién va cong nhan, Viét Nam van cé tiém nang I&n dé thu hat vén
FDI trong trung - dai han.

Thay d6i xép hang méi trworng kinh doanh ctia mét s6 quéc gia

Viét Nam cé lgi thé 1a nén kinh té mé& vé&i nhiéu hiép dinh thwong mai FTA
(Tt Q2/2022 t&i Q2/2023)

Vietnam 12 CEPA
Thailand I 10 UNDER
Belgium I NEGOTIATIONS
Costa Rica I ¢
India I 6
Sweden I ©
i -6 I
Kuwa.lt € Kyrgyzstan Kazakhstan Armenia Belarus
Colombia -6 I ~ 2
Serbia S N [l 7 o e G IR IR S SRR G e S e S e
Latvia -6 I e ——
Slovakia 7 I u ’ — — W
Bahrain Rl —— Cambodia Philippines Indonesia Thailand ' Russia
Chile -9 I \ e
China 11 : av- - \ )
: .
i phi thué nha xwé 3 | (L@ G - & |l |0°D
Chi phi thué nha xwéng (USD/m2/thang) : &, n S :
. | South Korea Laos Vietnam' ingapore Brunel Malaysia . Chile Mexico
Singapore -1 -
16,50

'
'
.
P P o 1
“ . ¢ ’ ' ‘
.
'

Japan New Zealand Australia Peru Canada
\ j cpPTPP’
Indonesia An Do A Philippines Israel India China Hong Kong .
6,00 6,00 Malaysia 5,17 ViétNam  ThaiLan :

24 5,00 4.90 VS B e et RCEP ----------- 3
y3’35 Cam pu chia -
2,54

Nguén: EIU, WTO, VCCI, TMX, BVSC téng hop
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Viét Nam dirng trwoc co’ hoi nang hang 1én TTMN hang 2 cua FTSE - Co hdi véi cac co phleu von héa Ién
Véi ky vong hé thong KRX va co ché dbi tac bu trr trung tam (CCP) cé6 thé dworc trién khai trong thoi gian t&i sé la tién de giup TTCK Viét

Nam s&m du’o’c FTSE dwa vao danh sach nang hang trong nam 2024. Trong trwong hop dwo'c nang hang, Viét Nam c6 thé thu hat dwoc

lwong I&n dong von ngoai vao TTCK. Hwéng lovi truee tiép sé l1a cac ma chirng khoan dw kién sé dwoc dwa vao cac bd chi s6 FTSE Emerglng
Markets, FTSE All-World va FTSE Global All- Cap

X Mét sé ma dw kién sé dworc HPG, MSN, SAB,
Tre tiep " dwavao bbé chisé VCB\’/?\I/:\SIZ,._\_/HM’

Néang hang

Gian tiép — Dong tién — Ching khoan

Nguén: FTSE, BVSC
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Danh muc ¢6 phiéu khuyén nghi ctia BVSC trong thang 9

Bén canh cac ¢6 phiéu nhom khu cdng nghiép, thiy san, va nhom c6 phiéu theo cau chuyén nang hang, chiing tdi duy tri

khuyen nghij véi cac c6 phiéu ngan hang nh& mirc dinh gia hién tai kha hap dan va ky vong lgii nhuan ting trwéng tét trong
cac quy cuoi nam.

EPS  EPSfw — PIE - PEfw PBIW  G&muctisu Upside  Dénhgis
2023 2024 2023 2024 2023 2024

uc 1696  2.053 9,7 8,0 11 11 19.400 17,93% OUTPERFORM
Khu DC 5997 5988 7,9 7,9 0,9 08 55778 17,43% OUTPERFORM
cng nghiep TP 1.384 3.153 15,7 6,9 08 08 30.165 39,01% OUTPERFORM
KBC 4121 4251 8.4 81 13 1,0 30673 15,16% OUTPERFORM
Thiy san VHC 7811 9619 9,9 8,0 16 14 93256 20,49% OUTPERFORM
o MWG 518 2835 1039 19,0 31 26 65102 21,01% OUTPERFORM
Bane PNJ 5533  6.368 145 12,6 26 2.2 98.902 22,86% OUTPERFORM
it dong sén NTL 4640 6755 54 37 12 0,9 34470 37,88% OUTPERFORM
NLG 2000 2700 19,5 14,4 16 15 47851 2301% OUTPERFORM
ACB 4024 4522 5,6 5,0 12 1,0 31.800 40,71% OUTPERFORM
VCB 6212  7.003 143 12,7 28 23 106.900 19,98% OUTPERFORM
i ang TCB 4956 5.725 7,0 6,0 0,9 08 41100 19,13% OUTPERFORM
VBB 3788 4.665 4,9 4,0 11 08 22700 22,70% OUTPERFORM
CTG 3933 4735 83 6,9 12 1,0 37.700 16,18% OUTPERFORM
STB 5311 8546 6,1 38 13 1,0 38.400 17,61% OUTPERFORM
Hesngloikni__HPO 1303 1.804 21,2 14,6 17 18 33.093 19,90% OUTPERFORM
nang hang, dinh  MSN 1124 1951 725 418 3,0 28 95.000 16,56% OUTPERFORM
gié hap dan SAB 7084 8450 223 18,7 38 34 194000 22,78% OUTPERFORM
Canghangkhdng  ACV 3367 4012 223 18,7 32 27 94400 25.87% OUTPERFORM
Vantaidaukhi VT 3201 3223 72 72 11 0,9 27200 17,24% OUTPERFORM
Duoc DBD 4222 4743 12,2 10,9 2,7 15 64900 25,78% OUTPERFORM

(Upside so v&i gia dong ctra ngay 31/08)
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Piém nhan dau tw

- Khu cbng nghiép

Sw phét trién manh mé dv an ha tang trong twong lai;
Dinh gia cac doanh nghiép khuyén nghi van con hap dan;

Chung t6i wa thich cac doanh nghiép (1) Con nhiéu dat thwong
phdm s8n sang ban 1&n, vi tri thuan loi, hwéng loi tv xu hwédng
dich chuyén vén FDI tir Trung Quéc cling nhw dwoc wa thich bdi
cac doanh nghiép ché bién ché tao, cong nghé cao, dién khi, ... (2)
C6 loi thé vé vi tri va quan hé véi nha dau tw dé git vang gia cao
cla gia chao thué; (3) Binh gia hap dan va con upside tét: 1JC, TIP,
VGC, ... Cac cb phiéu nhw VGC, SZC khi xuét ra cac nhip diéu
chinh ciing sé tao ra co hdi mua vao tét.

- Thay san

Xuét khau dwoc dy bao sé& phuc hdi trong ntra cudi nadm;

Doanh thu va lgi nhuan tang trwdng tét nhd nén thap cudi ndm
ngoéi;

C6 thé dwoc hudng loi tir da tang ctia USD;

Binh gia cac doanh nghiép khuyén nghij van con dv dia.

- Néang hang

Céc cb phiéu dang c6 dv dia tang gia & cac nganh;

Céc thdng tin mai vé Nang hang sé gidp tao ra ho tro vé lvc mua
doi v&i cac co phiéu sé dwoc bd sung trong cac bd chi s clia cac
quy ETF.

- Ngéan hang

Ky vong KQKD tich cwc trong ntva cudi nam;
Hwéng loi trong bdi canh thac day tang trwdng tin dung;
Dinh gia hap dan.
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Céng ty C6 phan Chirng khoan Bao Viét
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