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BINH MINH LO RANG

Nhan dinh vi mé Kich ban Vi mé & Thi truong

Kinh té My » Kich ban co’ sé: VNINDEX dat 1.350 cudi 2024

> Trong qud trinh ha nhiét » Kich ban tich cuc: VNINDEX dat 1.550 cudi 2024
> Téng trwdng GDP cb xu hudng gidm » Kich ban tiéu cwc: VNINDEX dat 1.200 cudi 2024
» That nghiép tang

> Lam phét ha nhiét Trién vong nira cudi nam 2024

Kinh té Trung Quéc Nganh ngan hang

» Con nhiéu khé khan nhung cho thay tin hiéu tich cuc > Dinh gid P/B & mic hap dan

» Tang truwdng GDP vuot dy bao > Ky vong tang trwdng tin dung ting téc cudi ndm

» Xuat nhap khau phuc h6i manh mé » Khuyén nghi VCB

» PMI san xuat van y&u & dudi mirc 50 » Khuyén nghj ACB

Kinh té EU Nganh ban lé

> Trién vong phuc hdi du con nhiéu thach thirc > Tiéu dung tdng trwdng manh m& vao cudi ndm

> Tang trwdng GDP d3 c6 tin hiéu phuc hoi » Su phét trién manh cac chudi ban 1é chiém linh thj phan
» L&isuat dy kién sé tiép tuc dwoc cat giam » Khuyén nghi MSN

» PMI san xuat van y&u & dudi mirc 50 » Khuyén nghj PNJ

Kinh té Viét Nam Nganh thép

> Phuc hdi manh m& véi déng lyc tir cac tru cot chinh > Xuat kh3u thép ting trwdng an tuong

> GPD Q2/24 t&ng manh, lam phat dwoc kiém soat > Nhu cau thép trong nudc hdi phuc cling nganh BBS
> Xuat nhap khau tdng manh, PMI cao nhat trong 02 ndm » Khuyén nghij HPG

> V&n FDI dang ky tang trudng an tuwong > Khuyén nghi HSG

RUi ro thi trwdng 06 thang cudi ndm 2024

» Cang thang dia chinh trj leo thang
> Tién trinh ha |3i sudt cha FED cham hon du kién gy 4p luc 1én ty gia va I3i sudt cda Viét Nam
> Céac su kién “Thién nga den” clia Viét Nam va Thé gidi
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Kinh té thé giéi anh huwdng bé&i cing thang chinh tri
& drt gay chudi cung &ng

Cing thang chinh tri nghiém trong Nira dau nim 2024 d6i mat v&i tinh trang leo thang xung dot, cang thing

tidm 3n nhiéu rai ro khé doan dia chinh tri hét sirc nghiém trong. Xung dét lién quan dén nhiéu bén va
cang lan réng ra, tir cudc chién giita Israel-Hamas rdi mé rong ra gitra Israel-
Iran dén cac xung dot trén Bién D6 bdi phién quan Houthi. Ngoai cac cudc
xung dot vii trang hién hitu, cang thang chinh tri gitra nhiéu nwéc van 1a mai
lo ngai. Sy d6i ddu clia Nga va Phuong Tay sdu sac hon sau khi Nga mé chién
dich quan sy dac biét nham vao Ukraine, va dic biét trong b&i canh méi day
viéc that chat quan hé gitra Nga va Triéu Tién lai [am day 1én lo ngai vé tinh
hinh bat 6n toan cau...

Hinh anh chién sv tai rdi Gaza

Nguén: EVS téng hop
Gia cwdc van tai container tang phi ma

Do cdc cudc tan céng cta phién quan Houthi & Drewry Index Bon vi: USD/FEU

Bién D6 khién cac tau van tai container phai

mat nhiéu chi phi do lich trinh thay d6i va dai

hon so véi trudc d6. Ngay 21/12/2023, gia 5.318

cuwdc van tai container toan cau (dai dién bang 5.000

Drewry Index) la 1.661 USD/FEUs, va da tang

hon 3 [an lén mic 5.318 USD/FEUs tai ngay

7.000

27/06/2024. Vé&i viéc gia cwdc van tai 3.000

container ting chong mit sé gy anh huéng

1én gid ca cac mit hang xuit nhip khiu phai 1504

van chuyén qua dwdng bién, khié'n tinh trang 000

lam phat toan cau tré nén dai dang hon. " 09/11/23 09/02/24 09/05/24

Nguén: EVS téng hop
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Kinh té& My dang c6 dau hiéu ha nhiét

PMI s3n xuat d3 chirng lai nhwng van trén 50

53
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Ngubdn: EVS & Fiinpro

Tang trwdng GDP Q1/24 gidam xudng con 1,4%
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Ngubdn: EVS & Fiinpro

Ty |é that nghiép tang
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Ngubdn: EVS & Fiinpro

CPI trong xu hwéng giam
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Ngubdn: EVS & Fiinpro

Mat bang 13i suat dwg'c neo & mirc cao nhat 23 nam tré lai

Trong thang 07/23, sau khi ting 13i suat 0,25%

I[én mrc 5,25-5,5% murc 13i sudt cao nhat trong 6%
vong 23 nam, FED ti€p tuc gitt nguyén muec |3i
suat nay cho dén tan thoi diém hién nay. Vi
viéc nén kinh t&€ My dang suy yéu va xu huéng
lam phat dang dan ha nhiét, ching t6i dw doan
sé c6 01-02 Ian ha I3i suat 0,25% trong 2024.
Theo céng cu theo d&i dy doan |3i suat cia NDT
My CME FedWatch cling déng thudn s& cé it
nhat 01 1an ha 0,25% |3i suat trong 2024, va ky
vong lac quan hon s& c6 02 [an ha |3i suat 0,25%

5%

trong 2024 véi 01 [an trong thang 09 va 01 nita 4,5%

vao cdc thang con lai trong 2024. 29

01/23
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L3i suat cho vay qua dém cta FED

5,5%

04/23 07/23 10/23 01/24 04/24

Ngudn: EVS & Fiinpro
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Kinh t& Trung Qudc con nhiéu khé khidn nhwng dang
cho thay tin hiéu héi phuc tich cwc

Thi trwong bat dong san dang trong Chinh phl Trung Quéc dang thyc hién nhiéu bién phdp ndi 16ng hon, bao
tinh trang khé khin gdm duyét quy 42,25 ty USD dé mua lwong ton kho nha & du thira cing nd

lwc thic ddy cac dy dn nha & d6 thi cho thué va nha & gid ré. Trudc dé
nhiéu bién phap dé khuyén khich mua nha chua tirng cé tién 1& duoc ap
dung & Trung Quéc nhu cho phép thanh todn bang lta my hay cho phép
ngudi 70 tudi vay véi ky han 15-20 nam (tire khi tra hét ho d3 85-90 tudi)...
Diéu nay cho thdy Chinh quyén Trung Qudc dang gip khé khan rat Ién
trong viéc thao g& cho thi trwdng bat ddng san.

PMI san xuat van thap duéi mirc 50 Tang trwd'ng GDP vt ky vong
53 7%
50,1 6%
49,5

50 mEo-Bl------—— - - - JE— 5,3%
5%
47 4%
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Ngudn: EVS & Fiinpro Nguén: EVS & Fiinpro

GDP Q1/24 cua Trung Quéc dat 5,3% YoY, vuot ky vong cla thi trudng 13 5,0%, véi nganh san xuat dong vai trd chinh dat tang
trudng 6%. V&i nhitng dau hiéu tich cwc dén tir san xuat va XNK, ky vong GDP Q2/24 cla Trung Qudc sé tiép tuc khéi sic.

Tinh hinh xuat nhap khau cai thién

20% Téng trwdng Xuat nhap khau so véi cung ky
(]

10%
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Nhap khau

Xuat khau
Ngudn: EVS & Fiinpro

Xuat khau tir Trung Qudc tang 7,6% YoY trong thang 5, cao ho'n mirc 6% ma thi trwdéng ky vong, déng gép chinh bdi mirc nén
thap ndm 2023 va nhu ciu t¥ nwdc ngoai van duoc duy tri.
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Kinh té EU dwoc ky vong sé dan héi phuc

PMI sdn xuat c6 su cai thién so v&i 2023 nhwng van thap hon 50

Chi s& PMI cGia EU d&i vai linh vuc san xuat cd

51
sy cai thién nhe, tdng tir 45,7 1én 47,3 trong
thang 5/24, sau d6 trd lai mic 45,8 tuy nhién ~ — - - - - - - - oo o oo oo o oo oo oo ——— o
van cao hon giai doan nlra cudi 2023. Ky vong 48,8
nén kinh t€ EU sé& phuc hoi hon trong giai
doan t&i nhe cac bién phép hé tre, cling nhw 48
V@i viéc cat giam l3i suat cda ECB.
45,8
| I | I I
. Illlllll
01/23 04/23 07/23 10/23 01/24 04/24

Ngudn: EVS & Fiinpro

GDP d3 cho thay tin hiéu héi phuc

That nghiép va thu nhap cuta lao dong: Ty lé 0,8% Téng truéng GDP YoY
that nghiép & EU d3 gidm con 6,4% YoY trong

thang 4, thap hon con s8 6,5% trudc do, cho

thay thj trwdng lao dong tét hon. ECB ciing dv s

kién thu nhap kha dung thuc s& tadng vao ndm

2024, chd yéu do ty 1& lam phat gidm va mirc

lvong danh nghia tang trwdng én dinh. TW cac

yéu t6 d3 néu cho thay ky vong GDP EU sé& 0,4% 0,4%
ti€p tuc dwoc cdi thién.

0,3%
0,2%

0,0%
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

Ngubdn: EVS & Fiinpro

Ngan hang Trung wong Chau Au (ECB) d3 cong bd dot cat giam I5i suat dau tién & mirc 25 bps trong cudc hop thang 6, ddng thai
ti€p theo van dang duoc can nhac. ECB nhan manh rang quyét dinh vé [an cat gidm |3i suat tiép theo s& dua vao danh gia vé trién
vong lam phat dya trén di liéu kinh t& va chi s6 tai chinh sap tdi. Véi viéc lam phat ha nhiét t6t hon & M§ va nén kinh t& van con
yéu, chiing t6i dw doan ECB sé& c6 thém cac dot cit giam I3i suat vao cudi nam.
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Kinh té Viét Nam héi phuc manh mé

GDP Viét Nam Q2/24 dat 6,93% trong dé, khu GDP tiép da tang trudng

vul‘c n6r,1g, IAm ngr\né_p V,é tfz&y szin tér'llg 3f3il%' 7% Ting trudg GDP YoY

déng gbp 5,36% vao murc tang tong gia tri tang 6,42%

thém cla toan nén kinh té&; khu vyc céng

nghiép va xay dung tang 8,29%, déng gop

45,73%; khu vyc dich vy tang 7,06%, déng gép

48,91%. Pay la mirc tang tich cwc so véi murc

ting 5,66% trong Q1/24 va tr& thanh bang

chirtng cho viéc muc tiéu GDP 6,01% cla 3%

Chinh phu dat ra 13 c6 thé dat dworc. Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
Ngubdn: EVS & Fiinpro

5%

3,32%

CPI tang nhwng khong dang lo ngai

Murc ting 4,34% YoY cua CPI trong 2 thang lién 4,5%

ti€p nhwng khdéng dang lo ngai, do duoc so vdi

murc nén thap cda ndm trudc. CPI thang 5 chi

tdng nhe 0,05% MoM. Cac yéu t6 gia ting ap luc 35%  3.35%
|&n lam phét trong thang 5 gdbm: Thit nhat, gid

dién tang cao khi nhu ciu tiéu thu |&n trong

nhitng thang hé. Thi hai, gid lon tang do thiéu 25%

hut ngudn cung sau dot ta dich Chau Phi. Nguoc

lai, viéc giam gia xang dau trong nwéc di ho tro

cho lam phat. 1,5%

4,34%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

s o “ Ngudn: EVS & Fiinpro
Xuat nhap khau phuc héi manh mé

Pon vi: Ty USD Ponvj: Ty USD

Hang thdy san

May anh mdy quay phim 2.000
Sat thép cac loai
Phwong tién van tai 1.500

G6 va san pham gb
Giay dép cac loai
Hang dét may
M43y méc thiét bi
Dién thoai cac loai

San pham dién tir

1.000
500
| BT ]

0 10 20 30 )

; Lo 01/24 02/24 03/24 04/24 05/24 Liiy ké

B 5 thang d3u nim 2024 - Xuat khau / / / / / Uy ke
B 5 thang d3u ndm 2023 - Xuat khiu W Gia trj xudt khdu M Gid tri nhap khau

Ngudn: EVS & GSO

Xuat khau cta Viét Nam sang 3 thj truding chinh déu tang trudng tot 2 chit s6 trong 5 thang dAu ndm, mot phan nho yéu td nén
thap cung ky ndm trudc. Tang trwdng xuat khau cac nhém nganh chd lwe nhu linh kién dién té, dét may, va san pham gb & mirc
cao nh& cac don hang mdi ting 1én. Viéc cdc doanh nghiép chld déng nhap khau nguyén vat liéu, gia tang san xuat, khién cho Viét
Nam ghi nhan thdm hut thuwong mai 1 ty USD trong thang 05/24 — thdng dau tién ké tir thang 05/22 (theo GSO). Liiy k& 5 thang
dau ndm ting trwdng nhap khiu dat 18,5% so vdi cuing ky (YoY), d3 vugt mirc 16,0% YoY tang trwdng xuat khau. Ching téi dv bao
Xuat nhap khau sé tiép tuc ting trwdng trong giai doan nira cudi ndm khi nén kinh té& phuc héi va dwa trén nhirng don dat hang
va sd lwong nguyén vat liéu nhap khau trong giai doan dau nam.
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Kinh té Viét Nam héi phuc manh mé
L3i suat duoc gitt & mirc thap dé ho tro’ nén kinh té

7%

6,0% R N
Lai suat co’ ban
5%
4,5%
03/23 06/23 09/23 12/23 03/24 06/24

Ngubdn: EVS & Fiinpro

Viéc SBV ban vang va USD tir duy trir ngoai h6i nhdm 6n dinh thi trwdng, theo wdc tinh d3 hit gan 96 nghin ty tir hé théng ngan
hang trong thang 5. L3i suat phat hanh tin phi€u d3 ting 1&n 4,5% vao phién ngay 27/06, bang véi l3i sust kénh OMO khién hanh
lang 13i sudt co hep va day l3i suat lién ngan hang s& dao déng quanh & mic 4,5%. B&n canh dé mit bang I3i suat huy dong cla
cac ngan hang thwong mai da tang Ién trong Q2/24 va dwoc du bao sé tiép tuc ting khi kinh t& phuc hdi trong nira cudi nam.

Ty gia neo & mirc cao va dao ddng quanh mirc 25.450 VND/USD

Don vi: VND/USD

27.000
26.020
26.000
25.000 24.780
25.450
24.000
23.560
23.000
22.000
03/23 06/23 09/23 12/23 03/24 06/24

——Tygidtwdo ——TYy gia NHNN
Ngubdn: EVS & Fiinpro
Trong thang 6, ty gid USD/VND bién dong quanh 25.450 - mirc gid ban giao ngay cla Ngan hang Nha nudc (SBV). Ching tdi wéc
tinh SBV d3 ban hon 5,5 ty USD tir dau ndm, nham dap &ng nhu cau ngoai té tir hé théng ngan hang, v&i nguyén nhan chinh dén tu
viéc cac doanh nghiép ddy manh nhap khiu nguyén vat liéu. Tuy nhién, trong nhirng thang cudi nam 2024, ty gia USD/VND duoc

ky vong sé bé't cing thing hon do 2 yéu t3: (1) Chi sd DXY dw kién giam khi Fed bt dau ha 13i suat; (2) C6 dong ngoai té tir kiéu
hai va FDI manh hon chay vao Viét Nam.
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Kinh té Viét Nam héi phuc manh mé

Tong gia tri von FDI dang ky méi va ding ky FDI dang ky méi ti€p tuc ting truéng

bd sung 5 thang dau niam 2024 dat 10 ty

USD, ting trudng dn twong 32,9% YoY. Cac Luy ké& dang ki vén FDI Dbon vi: Triéu USD
dy an 16n chld y&u thudc nhédm nganh bat 25.000

dong san, nang lwgng tadi tao va céng nghé

cao. Pang chu y, Viét Nam dang dan thu hut 20.000

dau tu madi tir cdc nganh céng nghé cao mai

ndi nhu san xuat chip, ban dan khi Chinh phu 15.000

tich cuc cung cdp céc chinh sach, dinh huéng
dé thuc day Iinh vuwc nay. Nhitng ndm gan
day, cac doanh nghiép FDI I&n nhu Samsung,

Qualcomm... d3 bat dau dat co s& déng goi 5 000

chip va trung tdm nghién cru va phat trién

(R&D) tai Viét Nam. Trong dai han, Nvidia, 0 s I. II I I I

Samsung, va Intel chia sé k& hoach sé& ting m ™ 3 T4 5 6 17 T8
cuwdng san xuat chip, va tap doan Intel nghién

cru d&t nha may I3p rap va thir nghiém chat m2023 m2024 Ngubn: EVS & Fiinpro
bén dan tai Viét Nam.

10.000

T9 T1I0 T11 T12

PMI 06/24 cao nhat trong vong 02 nadm tré lai

Bén canh xuat nhap khau hoéi phuc, khu vuc 54,7
san xuat cling di chung v&i xu huwéng khi chi
s6 PMI trong cac thiang nira dau nam 2024
hau nhu d8u I&n hon 50, déc biét PMI thang

50,3 50,4 50,3 50,3
6 dat mic 54,7 - mlc cao nhat trong vong o g ‘19'_9 _____ o memm___
02 ndm qua. Viéc san xuat phuc hoi s& la
dong lwc cho xudt nhap khiu va ting
trwdng 6 thang cudi ndm.
01/2024 02/2024 03/2024 04/2024 05/2024 06/2024

Ngudn: EVS & Fiinpro
Giai ngan dau tw cong du kién duy tri & mat bang 2023

100%

Liiy k& % tién do giai ngan Dau tu cong theo ké hoach dé ra 82%
75%
50%
30%
25% I I I
—— ] i Il II
T1 ip) 3 T4 TS5 T6 7 T8 9 T10 Ti1 T12

m2023 m2024 ; §
Ngudn: EVS téng hop
P3u tu cong trong 2024 tiép tuc dwoc ky vong sé 1a don bay gilp thuc day kinh té, tuy nhién giai ngan d3u tu cong trong 6 thang
dau ndm dat 169.669 ty dong twong duong vdi 28% ké hoach ndm 2024 va twong duong véi mirc gidi ngdn dau tw cdng theo ké
hoach d& ra ndm 2023 trong 6 thang dau nam. Dy kién gidi ngdn d4au tu céng giai doan nlra cudi 2024 sé ti€p tuc dwoc dén déc
trién khai dé dap &ng k& hoach d@ ra, néu so sanh v&i 2023 d3 gidi ngan duoc 73,5% tng k& hoach ca ndm thi ching tdi ki vong
gidi ngan dau tw cong nira cudi ndm sé& ting téc vao cudi ndm va 13 dong luc cho nén kinh té giai doan nay.
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Thi trwwong chirng khoan Viét Nam

Thi trwéng chirng khoan nira dau nam 2024

Thanh khoan [Ty déng] — NHNN tiép tuc VNINDEX
50.000 Xung dat Fed bso higu l3i Cang thing NHNN ting I3i téing I3i sudt tin 1.400
suit dat dinh Isariel-Iran sudt tin phiéu va phiéu
Israel-Hamas 3 < OoMO
\ \\ Y
/ Y SBV gii¥ nguyén LSDH S\ ! | N
) Sw kién Country Gardens | trong 1H2024 . i | NHNNbanra A
40.000 ’ i \ T | usbD AN 1.300
I’ ’ \ \ . \‘
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/I J/ \ Y y%
30.000 /! / 1.200
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20.000 1.100
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0 900
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mmmm Thanh khodn —— VNINDEX
Ngudn: EVS & Fiinpro

Thi trwérng chirng khoan Viét Nam khéi dau ndm 2024 tich cwce véi viéc tang tir ving 1.100 dén tiém cin vung 1.300 ngay trong
thang 3, sau khi diéu chinh vé khu virc 1.160 trong thang 4 do dnh hudng tir cac yéu t& nhu cing thing dia chinh tri, ty gia...
Trong thang 6 chi s6 d3 quay trd lai vung tiém cin 1.300 va hién dang giao dich trong viing 1.230-1.300.

Dinh gia P/E thap hon trung binh 10 ndm

Pinh gid P/E cla VNINDEX tai 22
30/6 la 14,2 thdp hon mic
trung binh 10 nam la 15,43 va
trung vi la 15,57. V@i cac ky
vong vé phuc hoi kinh té thi

day chung tdi cho rang day Ql/14 Q1/15 Ql/16 Q1/17 Q1/18 Q1/19 Q1/20 Qi/21 Ql/22 Ql/23 Ql/24
van la mirc dinh gia chung to6i
cho 1a hap dan.

P/E P/E trung binh  ------- +1doléch chudn  ======-- 1 dd léch chuan

, ~ . . Ngudn: EVS & Fiinpro
Pinh gia P/B thap hon trung binh 10 nam

Pinh gid P/B clia VNINDEX tai 35
30/6 la 1,76 thap hon mic
trung binh 10 nam la 2,18 va
trung vi 2,01. Mirc 1,78 twong
dwong v&i mic -1 do léch
chuan so vé@i trung binh,ching
t6i cho rang day Ia m&rc dinh Q1/14 Q1/15 Ql1/16 Q1/17 Ql1/18 Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24
gia hap dan cho chi sé chung.

P/B P/B trung binh ~ ------- +1doléch chudn  =====--- 1 dd léch chuan

Ngubdn: EVS & Fiinpro
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Thi trwwong chirng khoan Viét Nam

Thanh khoan thi trwdng t6t so véi ndm 2023

50.000 Pon vi: Ty déng
40.000

30.000

20.000

10.000
01/24 02/24 03/24 04/24 05/24 06/24

Ngubdn: EVS & Fiinpro

Thanh khoan thi truéng trung binh 6 thang dau nam trén
san HOSE dat 21.776 ty dong/phién, day |a mic thanh
khoan khd t6t so v&i mat bang ndm 2023.

Nhém VN30 c¢6 hiéu suat tét nhat nira dau 2024
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Ngubdn: EVS & Fiinpro

NDT nuwédc ngoai ban rong ky luc nira dau nam

10.000

3.788 Pon vi: Ty déng
o M _ m S
(I | (I LN | I | I I
-10.000
-20.000 -16.592
01/23 05/23 09/23 01/24 05/24

Ngudn: EVS & Fiinpro
Gia tri ban rong cla NPT nudc ngoai trong 6 thang dau ndm
2024 dat khoang 52 nghin ty VND, gdp hon 2 Ian so v&i ndm
2023 (ban rong gan 25 nghin ty). Ndm 2024 c6 thé tré thanh
nam ban rong manh nhat lich sl thi trwdng chirng khoan.
Viéc ban rong nay co thé do céc yéu t6 vé chénh léch ty gia cla
USD/VND, chénh |&ch I3i suat gitta My va Viét Nam, clung vdi
xu hudng rdt rong ctia NPT nudc ngoai & toan Chau A.

Vang c6 hiéu suat tot hon do cing thang dia chinh tri
15%
13%
10% 10%
5%

0%

-5%
12/23 01/24 02/24 03/24 04/24 05/24 06/24

—— VNINDEX

Vang thé gigi
Ngudn: EVS & Fiinpro

Vé hiéu suat sinh &, nhém c6 phi€u vén héa I&n dang dan dau vé hiéu suat nira dau ndm nay. Cu thé nhém VN30 (CP v8n hoéa
I&n) dat hiéu suat 13%, tiép dé d&n nhém Midcap (CP v8n hda vira) dat 11,1%, VNINDEX dat 10,2%, x&p cudi |a nhém Smallcap (CP
v6n hda nhd) 9,4%. C6 thé thay trong nira dau 2024 nhém VN30 13 nhém cé hiéu suit t&t nhat va [a nhdm dan dat chi sé vuot 1én,
va trong nlra cudi 2024 thi nhém nay du bdo van s& 1a nhédm quyét dinh chinh huéng di ctia VNINDEX.

60% Hiéu suat cac nhém nganh dau nam 2024 54,9%
35,9%
40% 30,5%
21,8%

20% 12,5% I 2,4% 10,2%

I L [

- )
-10,1% “7,6% e
-20% ’ -16,3%
Dau khi Nguyénvat Congnghiép HangTiéu Y té Dich vu tiéu Tién ich Tai chinh Ngan hang  Cong nghé VNINDEX
lieu dung dung Thong tin
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Vi MO & CHIEN LUOC THI TRUONG

Kich ban Vi mo & Thi trwong

Kich ban vi mé

Cac giad dinh

Tich cuwc

Co s&

07/2024

Tiéu cuc

Thé gi¢i

Cac van dé dia chinh trj dugcs
giai quyét, chubi cung Ung
phuc héi

FED gidm I3i suat 02 [an 0,25 =
diém khi nén kinh t& My suy
yéu nhung van duoc coi la ha
canh mém

Kinh t& Trung Quéc hdi phuce
manh mé hon cac dy bao
hién tai

Cac van dé dija chinh tri=
khong déi

FED gidm |3i suat 01 [4n 0,25 =
diém trong 2024 khi nén kinh
t€ My suy yéu nhung van
dworc coi la ha cdnh mém

Kinh t&€ Trung Quéc hoi phuc =

Cac van dé dia chinh tri tram
trong hon, xung dot leo
thang

FED khéng giam |3i suat trong
nam 2024 khi nén kinh t&€ My
van tiép tuc manh mé

Kinh t& Trung Qudc khdng hoi
phuc ma chim vao suy thoai

Viét Nam

GDP dat 6,4% =
Dong VND khdng mat gid qua=
2% so v@i USD

Mt bang I3 sudt huy dong=
gilt nguyén dén cubi ndm

GDP dat 6% =
Dong VND khdng mat gia qua =
3% so vé&i USD

Mt bang 13i suat huy dongs
tadng nhe trong cudi ndm

GDP dat 5,4%

Poéng VND mat gid qud 3% so
véi USD

Mt bang 13i suat huy dong
tang manh

Tang trwé'ng EPS
Thi trwong
Thanh khoan

Kich ban thi trwong

25%

19%

EPS

13%

Tang trwong

Thanh khoan [Ty dong]
50.000

40.000
30.000
20.000
10.000

0
01/24
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25%

Trén 27.000 ty/phién

13,x
1.200

Kich ban tiéu cuc (10%)

Kich ban co’ s& (50%)

1.340

04/24 05/24 06/24

H ‘ |

07/24

19%

20.000 dén 25.000 ty/phién

14,x

1.350

13%

Dudéi 17.000 ty/phién

P/E hop ly

15,x

1.380

VNINDEX
1.500

Kich ban tich cyc: 1.450 1.450

1.400
Kich ban co’ s&: 1.350 1.350
1.300

1.250

Kich ban tiéu cwc: 1.200 1.200

08/24 09/24 10/24
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Tri€n vong nganh Ngan hang nira cudi 2024

Ky vong tang trwédng tin dung dat 15% ca nam Pinh gia hap dan

P/B 05 nam

/\/\ 176
.
1,56

13,7% 3

6,2% 2
4’7% 4’5% /\/
2,6°/ \/_/\/\’
o 1’3% l . I
- .
1 Q2 Q3

Q Q4 Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Ql/24
m2023 2024

Ngudn: EVS & Fiinpro VNINDEX Ngan hang Trung binh 5 ndm
(1) Ti€p tuc trién khai chi trwdng duy tri mit bang I3i suat cho Nguédn: EVS & Fiinpro
vay nhu hién tai d& hd tro kinh t& hdi phuc, (2) Pong lyc ting Dinh gid hdp dan: Sau mot nhip ting manh trong Q1/24 dua
trudng tin dung trong cudi 2024 ky vong dwoc dong gép nhiéu P/B nganh tang lén mirc 1,6 va dd c6 mét nhip diéu chinh dua
hon tir phan khdc KHCN, (3) Thi trwdng BDS tiép tuc da hoi murc P/B trung binh nganh vé 1,56 trong Q2/24 — thép so vdi
phuc sau nhitng nd lyc thdo g& van dé phap ly clia Chinh ph. murc trung binh 5 nam 1,79x.

= Bd dém dy phong gitip KQKD &n dinh trong nhirng giai doan khé khan: Trong
giai doan KQKD t&t tir ndm 2018-2022, VCB d3 ddy manh trich dy phong chung,
VC B riéng gidp xay dung bd dém dy phong tdng manh 1én 317% cudi nam 2022.
KQKD duy tri 6n dinh trong giai doan khé khan |a co héi dé ting trwdng manh
mé trd lai khi thi treong hoi phuc ma van dam bao cac hé s6 tai chinh an toan.
Hiéu qua sinh 1&i vt tréi trong nhém ngan hang c6 quy mé tai san Ién trong
nwéc va thé gidi: ROE trung binh 5 ndm cla VCB & mirc 23%, cao nhéat trong
nhém 140 ngan hang niém yét v&i quy mo tai san |én nhat khu viee Chau A Thai
Binh Dwong. DU hiéu qua sinh |oi cao nhuwng tSc d6 ting trwdng cha VCB van rat
an twong. LNST trung binh 5 nam tdng trudng 17%/nadm, téng tai san tang
trudng 10%/ndm, cao hon mat bang chung clia cdc ngan hang trong khu virc.

Ngan hang TMCP Ngoai Thwong Viét Nam .

Gia muc tiéu: 105.000 VND

Két qua kinh doanh

Pon vi [Ty VND] 2022 2023 2024F
Téng thu nhap hoat dong 68.083 67.723 78.012
Chi phi hoat déng (21.251) (21.915) (24.990)
Lgi nhuan thuan trudc DPRRTD 46.832 45.809 53.022
Dy phong rdi ro tin dung (9.464) (4.565) (7.047)
Loi nhuan sau thué 29.899 33.033 36.804

= Chién lwgc kinh doanh hwéng dén sw phat trién bén virng: Khéng dau tv vao

trai phi€u doanh nghiép va ty trong cho vay cac cong ty phat trién bat dong san

Ac B duoc giltt & mirc thap.

= Cac ngan hang cé ti trong cho vay ban 1é cao nhu ACB s& c6 mirc ting trwdng

Ngan hang TMCP A Chau tin dung cao khi nén kinh t& dang cé dau hiéu khéi sdc: Han murc ting trudng

tin dung ndm 2024 clia ACB |13 +16% YoY va chlng t6i cho rang NHNN s& cap han

Gia muc tiéu: 30.000 VND muttc cao hon cho ACB trong nira cudi 2024. Viéc gia tdng cho vay ban [ s& ho

tro NIM cla ACB trong nira cudi 2024.
K&t qua kinh doanh

Pon vi [Ty VND] 2022 2023 2024F
Téng doanh thu hoat déng 28.790 32.747 36.612
Chi phi hoat déng (11.605) (10.874) (12.082)
Loi nhuan trudce dy phong 17.185 21.872 24.530
Chi phi dy phong (71) (1.804) (1.657)
LNST sau CDTS 13.688 16.045 18.287
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VI MO & CHIEN LU'O'C THI TRUONG

Tri€n vong nga

Tiéu dung ky vong héi phuc manh mé

Tang trwdng ban Ié so véi cung ky

3,93%
9 3,16%
3,04% 2,73% °
1 I ] I I
01/24 02/24 03/24 04/24 05/24 06/24

Ngudn: EVS & Fiinpro
Trong bdi cdnh Vi md cai thién (xuat khau phuc hdi, tiép tuc
day manh co s& ha ting va mdi trudng 13i suat thap), tm ly
tiéu dung s& phuc hodi toan dién hon ké tir nlra cudi nam 2024
va VAT duwoc giam 2% sé kich thich tiéu dung.

07/2024

h ban |é nira cudi 2024

Puwoc thi trwdong dinh gia cao véi nhiéu trién vong

100 P/E 5 ndm
80 73,8
60
40
20 14,2
0
Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24
—— VNINDEX ——— Nganh Bén lé

Ngubdn: EVS & Fiinpro

Mét s& doanh nghiép ban 1é trén san dang cé nhirng I6i di riéng
manh mé& va tp trung vao cdc th€ manh c6t 18i dé thuc day
tang trudng, cac chudi ban & clia cac doanh nghiép dang ngay
cang phat trién va mé& réng thi phan so vdi céc don vi cung
nganh.

= Vjthé& dan dau nganh trang strc thwong hiéu Viét Nam: Khi thi truong vang tré
nén sbi dong thi PNJ s& 1a doanh nghiép duwoc huwdng lgi nhigu nhat tir vi thé cla
P N j doanh nghiép trong thj treong vang.

= Ky vong gia vang s& 6n dinh giip mang ban Ié trang sirc clia PNJ tiép tuc
Céng ty C3 phin Vang bac D4 quy Phti Nhun hu’érng’ lovi: Mé~c du khéng’mc’r thém nhi‘éu clra hang nhung d?anh t)hu ban 1é
vang cua PNJ van tang trwang nho chién lién tuc nghién ctru san pham mai va
cac chuwong trinh marketing, ban hang hiéu qua. Vi vay véi ky vong gia vang 6n

dinh s& gitp bén |é vang cla PNJ hudng loi va ti€p tuc tang trudng.

Gia muc tiéu: 110.000 VND

K&t qua kinh doanh

Don vi [Ty VND] 2022 2023 2024F
Doanh sé thuan 33.876 33.137 40.411
Gia von hang bén (27.979) (27.078) (33.436)
L3i gop 5.928 6.059 6.975
Thu nhap tai chinh 54 98 79
Chi phi tai chinh (141) (143) (106)
Lo nhudn sau thué 1.811 1.971 2.118

= Masan Consumer Holdings 1a dong lwc ting trwdng I&n cha MSN trong giai
doan t&i: Sy vitng vang cla tru cdt The CrownX vdi tdng trudng 6n dinh tir
Masan Consumer Holdings trong khi WinCommerce riép tuc cai thién hiéu qua
hoat dong, hudng d&n ndm dau tién cé lgi nhuan hoat ddng duong.

= Cac mang hoat ddng khong hiéu qua dang dan duoc cai thién: Cidc mang khac
bao gdbm Masan MeatLife va Masan Hi-Tech Materials thu hep 15, gidam bét ganh
nang loi nhuan chung cho ca Tap doan. Chi phi I3i vay gidm nh® mit bang I3
suat thap. Rui ro ty gid cta céc khoan vay USD d3 dwoc phong hé 100% théng
qua cac hop déng tuong lai va cdng cu phai sinh.

MSN

Cong ty C8 phan Tap doan Masan
Gia muc tiéu: 90.000 VND

K&t qua kinh doanh

Don vi [Ty VND] 2022 2023 2024F
Doanh thu thuan 76.189 78.252 90.417
Gia vén (55.154) (56.131) (64.044)
Loi nhuan gbp 21.035 22.121 26.373
Doanh thu tai chinh 2.576 2.405 2.126
Chi phi tai chinh (6.362) (8.130) (7.570)
Loi nhuan sau thué 3.567 419 1.651
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Vi MO & CHIEN LUOC THI TRUONG 07/2024

Trién vong nganh thép nira cudi 2024

Xuat khau thép sé 1a dong lwc ting trwéong P/E trong xu hwéng giam khi lgi nhuan cai thién

5.000 Don vi: Triéu USD 90% 40
II 60% 30 24,73
2.500 30% ’
o 0% 20
, mN =N mE EE BN NE oo
T1 T T3 T4 TS T6 Ly ké 10 14,20
0

2023 2024 Tang trwdng svck
Ngudn: EVS & Fiinpro
Xuat khu thép, ton ma ti€p tuc ting trudng hai chit s6, cu

thé kim ngach xuat kh3u thép 5 thang dau nam tang 17% so

Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24

— VNINDEX ——— Nganh thép
Ngubdn: EVS & Fiinpro

vGi cling ky 2023. Gid thép ndi dia dy kién s& hoéi phuc khi
nhu cau trong nwdc hdi phuc va cdng huéng véi da tang cla
gia thép thé gidi.

Tiéu thu thép trong nudc hdi phuc khi thoi diém nira cudi
2024 s& 13 1ac gidi ngdn dau tw cdong manh mé so vdi dau ndm
va nganh bat déng sdn dugc du béo sé tiép tuc hdi phuc.

= Bién lg'i nhudn gdp cai thién trong 2024: Udc tinh bién |13i gbp cla HPG & mirc
14,5% trong 2024 nho (1) Céng ty da ban hét tdn kho gia cao; va (2) Gid nguyén
lieu d3u vao (than coc va quing sat) dy bdo gidm. Ban l3nh dao HPG ty tin bién
lgi nhudn gdp sé tiép tuc md réng trong cac quy sau cla 2024.
Dung Quat 2 tao dong lwc tang trwédng cho HPG trong dai han: Du kién giai
doan 01 va giai doan 02 clia Dung Quat 2 sé& di vao hoat ddng cudi 2024 va cudi
nam 2025, ndng cong suat thép thd cla HPG thém 8,6 triéu tdn/nam véi san
pham chl lyc 1a HRC. Udc tinh dy 4n Dung Quat 2 ghi nhan doanh thu khoang
80-100 nghin ty (sau khi chay full cong suat), déng gép 50%-60% bién lgi nhuin

HPG

Cdng ty C8 phan Tap doan Hoa Phat

Gia muc tiéu: 36.000 VND

K&t qua kinh doanh cta HPG.

Bon vi [Ty VND] 2022 2023 2024F
Doanh thu thuan 141.409 118.953 133.783
Gia vén (124.646) (106.015) (114.398)
Loi nhuan gbp 16.763 12.938 19.385
Doanh thu tai chinh 3.744 3.173 1.991
Chi phi 13i vay (3.084) (3.585) (3.891)
Loi nhuan sau thué 8.444 6.800 11.940
= Giad HRC ting ho tro da ting cho gid ban tdn ma: U'dc tinh mutc ting trudng gid
HRC noi dia va thé gidi trong 2024 dao déng trong khodng 2-5% so vdi 2023 nhe
H SG Chinh pht bat dau dua ra chinh sach tién té néi ldng va cac bién phap thao g&
cho thj treorng bat dong san. Chung t6i ky vong cac chinh sach hd tro clia Chinh

pht bat dau cé hiéu qua tir ntra cudi 2024, gia HRC s& phuc hdi manh mé hon.

Cong ty C6 phan Tap doan Hoa Sen -

Thi trwérng xuat khiu 1a dong luwc tang trudng chinh ciia HSG trong ndm 2024:
Chung toi ky vong rang san lugng xuat khau s& tiép tuc tang trudng trong céc

Gia muc tiéu: 30.000 VND o2, N N i o . R . SR
quy tiép theo nho nhu cau tiéu thu thép tai cac thi trwedng xuat khau Ién cua

. HSG.

Két qua kinh doanh

Don vi [Ty VND] 2022 2023 2024F
Doanh thu thuan 40.695 32.806 35.920
Gid vén (37.741) (28.596) (31.630)
Loi nhuan gop 2.954 3.850 4.290
Doanh thu tai chinh 266,8 234 296,7
Chi phi li vay (233) (173) (134)
Lo nhudn sau thué (1068) 814 885
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KHUYEN CAO

Cac thong tin trong bdo cdo duoc xem 1a dang tin cdy va dua trén cdc ngudn thdng tin d3 cdng bé ra cdng ching
duoc xem 13 dang tin cdy. Tuy nhién, ngoai nhirng thdng tin vé chinh Cong ty C6 phan Chirng khodn EVEREST (“EVS”),
EVS khong chiju trach nhiém vé do chinh xac cla nhirng thong tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi
thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va cé thé thay déi
ma khéng can thdng bao, EVS khdng cé nghia vu phai cap nhat, slra d6i bdo cdo nay duwdi moi hinh thirc cling nhw
théng bao véi ngudi doc trong trudng hop cac quan diém, du bdo va udc tinh trong bdo cdo nay thay déi hodc tré
nén khéng chinh xac. Théng tin trong bdo cdo nay duoc thu thip tir nhiéu ngudn khic nhau va ching t6i khéng dam
bao vé do chinh xac cla thdng tin. Bdo cdo nay chi nham muc dich cung cap thong tin cho cac td chirc dau tu ciing
nhu cdc nha dau tu cd nhan cda EVS va khdng mang tinh chat khuyén nghi mua hay ban bat c&r chirng khodn hay cong
cu tai chinh cé lién quan nao. Khéng ai dugc phép sao chép, tdi san xuat, phat hanh cling nhw tai phan phéi bat ky ndi
dung nao ctia bao cdo vi bat ky muc dich ndo néu khong cé sy chap thuan bang van ban cla EVS. Khi str dung cac ndi
dung d3 duoc EVS chap thuan, xin vui ldng ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC

CTCP CHU'NG KHOAN EVEREST (EVS) - Website: www.eves.com.vn

Tru s& chinh:

Tang 3, 6, 9 S6 2A Phd Pai C6 Viét, Phuwdng Lé Dai Hanh, Quan Hai Ba Trung, Ha Noi
Pién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon: Chi nhanh Nguyén Trai:

Tang M, Central Park Tower, 117 Nguyén Du, B&n  Tang 3, Toa nha VNT Tower, 19 Nguy&n Trdi, Quan
Thanh, Quan 1, TP, H6 Chi Minh, Viét Nam Thanh Xuan, Ha Noi, Viét Nam

Dién thoai: (84) 28 6290 6296 Dién thoai: 0243 936 6866

Fax: (84) 28 6290 6399 Fax: 0243 936 6586

PHONG PHAN TiCH

Pham Van Tudn
Trudng phong Phan tich

tuanpvl@eves.com.vn

Vii Mai Anh Pinh Qudc Khanh Vi Anh Birc
Chuyén vién cao cap Chuyén vién Thyc tap sinh
anhvm@eves.com.vn khanhdg@eves.com.vn

M@ tai khoan EVS tai: Theo d6i chuing t6i tai:
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