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Thi trierng da chiét khau dang ké cac yéu to rai ro trong thang 10, mé ra co’ hdi hoi phuc trong thang 11
VniIndex gidm manh trong thang 10 khi phai d6i mat véi mét loat cac théng tin khéng tich cwe tir ca trong va ngoai nwéde. Két qua

cudc hop cla Fed trong thang 11 va 12, trai phiéu dao han va céac xung dot dia chinh tri s& 1a cac yéu td chi phdi thi trwong trong
thang 11.
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Bilrc tranh TTCK thang 10 — Sac dé bao trom

TTCK Viét Nam thudc top céc thi trwdng c6 mre diém gidm manh nhat.

Dién bién mét s6 chi sé trong thang 10 Cac ma tac dong I&n nhat téi Vnindex trong thang 10 (Dvt: diém)
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Bién déng nganh trong thang 10 Q Thi trwong chirng khoan Viét Nam chiu 4p lwc gidm theo dién bién chung ctia TTCK thé
gidi trong thang 10. Loi sudt TPCP 10 nam ctia M tiém can muc dinh 5%, cao nhéat ké tir
Tai nguyén Co ban -12,7% L o .z 3 ) . PO A p .
Ngan hang -13,9% nam 2007 da kéo theo lgi suat TPCP nhiéu quoc gia chau A va Viét Nam di [én, tac dong
Du lich va Giai tri -14,3% . « S
Bao hidm 18.8% tiéu cwe den tam ly thi treong.

Hang & Dich vu Céng nghié -20,8% N f s . N . . X . ~ 14 . .2 R . .
9 & T ¢ gy'tz _20,80/2 O Cung v&i do, su sut giam ctia nhém ho phiéu Vin da lay di 15,6 diém cua Vnlindex. Nhém
Hang ca nhan & Gia dung -22,2% 4 Lo X DA 12 0 . - . ) 0 £, aa — o s

BAt dong san 22.9% von héa Ién I:a\ Ba’n Ié (032,1%), Dich vu tai chinh ( 29,’7 %), Bat don? san’ (-22,9%) giam
Xay dyng va Vat liéu -23,0% manh cling dan dén tam ly tiéu cwc cla thj trwong, khién Vnindex dién bién dm dam cla
Thwc pham va do udng -24,0% . n . . £ 2
pién, nwoc & xang dau khi dét -25.7% VniIndex cac phién giao dich cudi thang.
Dau khi -26,6%
Dich vu tai chinh -29,7%
Ban 18-32,1%
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Thanh khoan thi trwéng

Gia tri giao dich sut giam manh trong thang 10, tdm ly nha dau tw bi quan, lo so trwdc dién bién tiéu cwe cla TTCK.

Vnindex va Co’ cau GTGD theo nhém NDT theo tuan Gia tri khop Iénh trung binh phién trén HOSE
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GTGD trung binh 3 san Q Gia tri giao dich trung binh 3 san dat 16.905 ty déng, giam 36,87% so v&i thang 9.
(Bvt: ty déng) ) N A _ ) o R
Céac nha dau tw than trong, khi Vnindex trong thang 10 c6 thoi diém cham 1.154,73 diém,
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Blrc tranh Ii nhudn cua cac doanh nghiép

Két qua kinh doanh Q3/2023 gidm nhe so v&i cing ky ndm ngoéi (YoY) nhwng c6 sw phan héa rd rét gitba cac nhém nganh.

Tang trwdng LNST cha 391 cd phiéu trén san HSX theo nganh Ty trong giao dich cac nhém nganh
Hang May mac ™=
Du lich va Giai tri -12,92% & Nhya, cao su & sgi =
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Q LNST trong quy lIl tiép tuc c6 sw phan héa Ién gitra cac nhém nganh. Ngoai trir nhém Dau khi
Ngan'hang 0.16% g ghi nhan lgi nhuan dot bién (+524%) do cau chuyén riéng clia doanh nghiép, chi c6 nhém Dich
Tai nguyén Co bé}jz'%% - vy Tai chinh ciing ghi nhan két qua kinh doanh tich cyc (+149%), nhé dién bién kha quan cla
. ] . thi trwdng. Ngoai 2 nhém nay, cac nhém nganh khac trén HOSE déeu ghi nhan KQKD sut giam.
Ratll = >24.81% Nhom BBS, Ban 1&, Duoc cé sy ddo chidu sang tang trwdng am. Theo tdng hop clia BVSC,
Dich vu tai chinh B 149,02% tdng LNST cla 391/416 doanh nghiép trén HSX (chiém 98,9% vén héa) ghi nhan LNST quy I

VNINDEX -8,45% giam 8,45% YoY.

Q Trong béi canh thanh khoan di xudng, dong tién tr& nén chon loc hon, phan héa sang céac
- 0, - 0, 0, 0, 0, 0, 0, 0, 0,
200% -100% 0%  100% 200%  300%  400%  500%  600% nh6m c6 trién vong KQKD tich curc.
LNST Q3 YoY  mBién déng gia tir ddu ndm

. £ . Nguén: Fiinpro, BVSC téng hop
Chiém 98,9% von hoa cua san HSX
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Dong tién ngoai dwoc ky vong sé mua rong tré lai trong thang 11
Khéi ngoai duy tri hoat ddng ban rong nhwng gia tri ban giam dang ké trong thang 10. Tuy nhién, ching t6i ky vong ap lwc ban

rong ctia khoi ngoai sé gidm bét, tham chi dong von ngoai cha dong véi tam nhin dai han hoan toan cé thé gidi ngan tré lai khi
Vnindex giam vé vung dinh gia hap dan.

Gia tri rong ctia khéi ngoai tir dau nam 2023 Gia tri rong nwéc ngoai vao EM (khéng tinh Trung Quéc va An Do)
(Bvt: ty dong) (Bvt: Triéu USD)
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000 (Bvt: ty dong) Tong gia tri ban rong trén HOSE trong thang 10 dat 2.723,5 ty dong, tuy nhién tdc do ban

rong da gidm so véi con sb ban rong 4.466 ty déng trong thang 9. Nhw vay, chudi ban rong

0L tr thang 4 d4 nang tdng ban rong 1&n 16.761,11 ty ddng. Mé&c du ty trong tham gia cta khéi
3.000 ngoai trén TTCK la khéng qua 1&n, tuy nhién mirc d6 ban rong ciing gay “khuéch dai” dén
da gidm cula thj trwedng.
1.000 . . )
O Da tang cua lgi suat TPCP My da c6 dau hiéu chirng lai, sau khi B6 Tai Chinh My ngay
-1.000 QE 1/11 c6ng bb phat hanh trai phiéu & mirc 776 ty USD, thp hon so véi dw béo trude do, va
3000 16 trinh chinh sach cta Fed phan nao da rd rang hon sau két qué cudc hop CSTT. Chung
e TSE VNM Fubon s - 2
= DCVFM VN30 = DCVFM VNDIAMOND == SSIAM VNFINLEAD Nguén: Bloomberg, Fiinpro, BVSC tong hop
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Fed ngilrng tang lai suat giup giam bét ap lwe ty gia trong nwéc

Ap lwc VND tiép tuc méat gia trong ngan han, tuy nhién sé gidm sau khi Fed cham qua trinh tang 1ai suat trong quy IV. Loi suat tréi
phiéu chinh phu My dai han dwoc ky vong cling sé ha nhiét khi FFR ngirng tang.

LSDPH cua cac NHTW dwoc dw bao sé duy tri & viing cao
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Nguén: NHNN, Bloomberg, BVSC
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TTCK EM hwéng loi khi DXY ha nhiét
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O T thoi diém cudi ndm 2022 téi ngay 31/10/2023, déng VND da gidm 3,9% so véi dong
USD.

Q Tuy nhién, sau cudc hop cla Fed thang 11, nhiéu kha ndng Fed sé ngirng tang l4i suat trong
céi cudc hop t6i, do dé ap luc vé ty gia sé gidm bot.

O Theo quan sat, trong qua kh, DXY ha nhiét tr dinh thwong 1a yéu td hé tro thi trwdng
chirng khoan tai cAc nwéc dang phat trién di lén.

Nguén: Bloomberg, BVSC téng hop




Dong tién ndi tiép tuc déng lwc cho thi trwdng
Dong tién ndi duy tri 6n dinh nhé méi trwdng 13i suat thap va stirc hap dan cha kénh chirng khoan. Day sé la dong lwc chinh cho

thi trwdng trong thoi gian téi. Ngoai ra, sau nhip sut gidm manh cuda thi trwéng trong thang 10 gitp cho margin gidm va sé dw

tién mat cla nha dau tw tang l1én.

Tin dung sé tich cwc hon trong quy IV
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Nguén: Fiinpro, VnEconomy, BVSC téng hop
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Dinh gia thi trwérng bat dau hap dan doi véi dong tién dau tw trung-dai han.
Nhip sut gidm cua thij trwérng trong thang 10 cuing sw déng gop clia nhém cd phiéu ngan hang da dwa PE toan thi trwong vé mic

hap dan trong trung-dai han.

i Dién bien P/E cua TTCK Viét Nam tir 2015 déen nay 500 Péng gép cac nganh vao bién déng Vnindex
—— P/E (Toan thi trwong)  coceeeeee P/E (Ngan hang) 300
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Nguén: Fiinpro, BVSC téng hop
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Vnindex hwéng dén vung 1.200-1.250 diém trong quy IV.
Thij trwdng d6i mat véi rdi ro dén t dinh gia modt sé nhém da & mae dinh lich s va VND tlep tuc mat gla Tuy nhién, cac rui ro nay sé

giam bét nhé trién vong KQKD tich cwe hon trong 2024 va Fed két thuc quy trinh tang 1ai suat trong cudi ndm. Vé&i tinh chat di truéc
ctia TTCK, chdng t6i cho rang Vnindex sé& vwot qua kho khan trong ngan han va hwéng dén vang 1.200-1.250 diém trong quy [V, nhe
vao cac yéu td hd tro 1a dong tién ndi tich cwec va trién vong KQKD phuc hbi.

Ri ro thip Rdi ro cao
3 3 Dw phéng KQKD BVS80
18,4%
16,8%
Rui ro thap Rui ro cao
B
Chinh séch tign t& 1%
4

Lam phat

2 2
Ty gid

33 -4,8%

Tin dung 2003 ETai chinh = Phitai chinh oo

X
Rui ro kinh t& ting trurerng thip
= ' ' O Sau khi Fed ngirng téng ai suét trong cudc hop thang 11, DXY va lgi suadt TPCP My ky han

T dai déu di xudng, tr d6 gidam thiéu ap lwc cho ty gid VND. Trong khi d6, nhip gidm trong
Tang trurérng LNST thang 10 da kéo theo ap lwc dinh gia va margin cla thi trwéng di xubng.

13 O Rui ro tlr ngoai canh va yéu td ndi tai déu gidm sé& mé ra co hdi phuc hdi cho TTCK trong 2
Rai ro lwo'ng cung ¢6 phiéu ting thang cubi nam, dac biét Ia khi KQKD dwoc ky vong sé& phuc hdi trong nam 2024.

4 il

RUi ro dp luc margin cao

Yo/ T1/23

Nguén: Bloomberg, BVSC téng hop
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Danh muc c6 phiéu khuyén nghi cia BVSC trong thang 11

V&i rai ro tw bén ngoai giam bét, dinh gia hap dan hon va ky vong sw tham gia tich cwec hon cta dong tién trong nwérc,
chung téi cho rang Vnindex sé c6 sw hoi phuc trong thang 11.

EPS EPSfw P/E PEfw P/B PBfw Gia muc Upside Panh gi DPiém nhan dau tw
2023 2024 2023 2024 2023 2024 tiéu - Ngan hang
ACB 4.024 4.522 5,3 4,7 1,2 0,9 31.800 48,60% OUTPERFORM = Ky vong KQKD tich cwc trong ntra cudi nam;
TCB 4.956 5725 56 48 08 07 41100 48,38% OUTPERFORM * Huwang lgi trong bbi canh thuc day tang trwdng tin dung;
STB 5.311 8546 51 32 11 08 38400 42,22% OUTPERFORM * Binh gia hap dan.
Ngan hang - Khu céng nghiép
CTG 3.933 4.735 7,0 5,9 1,0 09 37.700  36,10% OUTPERFORM - o . _
= Sy phat trien manh mé dy an ha tang trong twong lai;
VCB 6.212 7.003 140 124 2,7 2,2 106.900  23,16% OUTPERFORM = Chung téi wa thich cac doanh nghiép: (1) Con nhiéu dat thwong pham
Ne 1.696 2.053 6,8 5,6 0,8 0,7 19.400  68,70% OUTPERFORM san sang ban Ion, vi tri thuan loi, hudng loi tr xu hugng dich chuyen
von FDI tr Trung Quoc clng nhv dwoc wa thich bédi cac doanh
KBC 4.121 4.251 6,2 6,0 0,9 0,7 39.000 52,94% OUTPERFORM nghiép ché bién ché tao, cong nghé cao, dién khi...; (2) CO lgi thé ve
Khu vi tri va quan hé v&i nha dau tw dé gilr vung gia cao cla gia chao
c6ng nghiép szc 2.033 2508 15,7 12,7 1,9 1,7 45.080  41,54% OUTPERFORM thué; va (3) Binh gia hap din va con upside tét: TIP.
TIP 1.384 3.153 16,1 7.1 0,9 0,8 30.165 3527% OUTPERFORM - Thay san
IDC 5.997 5088 71 71 08 07 53686  26,32% OUTPERFORM * Xuét khau duoc dw bao sé phuc hdi trong nira cudi nam;
» Doanh thu va lgi nhuan ting trwdng tét nhe nén thap cudi ndm ngoai;
‘ PVS 2.017 2483 164 133 12 12 45300 37,27% OUTPERFORM 1t va lol nhuan tang frrong pcuot goat
Dau khi = Co6 thé dwoc hwdng loi tir da tang ctia USD;
PVD 1.049 1.052 22,5 22,4 1,0 1,0 30.429 29,21% OUTPERFORM . . n z . ox N .
= Dinh gia cac doanh nghiép khuyén nghj van con duv dia.
HSG (385) 1.183 -44 2 14,4 1,0 0,9 25.118 47,75% OUTPERFORM - Thép
Thép HPG 1.303 1894 177 121 15 1,5 33.093  4388% OUTPERFORM * Hoat dong xay dung ky vong hoi phuc khi thi truong BBS trong nucc
am dan trong 2024;
NKG 767 1.215 22,8 14,4 0,8 0,8 23.427 33,87% OUTPERFORM = T3n kho thep cia nha méy va dai |}'/ dang & mirc thép'
VHC 7.811 9.619 8,1 6,5 1,3 1,2 93.256 48,03% OUTPERFORM . Déy manh déu tw Céng h6 tro nhu Céu tiéu thu thép
Thiy san ) ) )
FMC 4.343 5.995 9,7 7,0 1,2 1,1 54.426 29,59% OUTPERFORM

(Upside so v&i gia déong ctra ngay 31/10)
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