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SAN XUAT, TIEU DUNG VA XUAT KHAU TANG TRUONG ON DINH, AP LUCTY GIA TANG TRONG NGAN HAN.

= |IP gidm do nghi Tét kéo dai nhung sdn xu3t cdng nghiép da cho thay diu hiéu khéi sic
= PMI giit viing trén ngudng 50 & thang tha 2 lién tiép

= Tang trudng ban 1é hang hoa va doanh thu dich vu tiéu dung ghi nhan tich cuc

= Hoat dong xuat nhap khau kha quan hon trong 2 thang dau nim 2024

= S6 doanh nghiép thanh 13p méi va quay tré lai hoat dong 2T.2024 ting 8.5%yoy

= Gidi ngan von dau tu céng 2T.2024 dat 8.4% ké hoach, tang 2.1%yoy

= Gidi ngan FDI 2 thang dau nam dat muc ky luc trong vong 5 ndm qua

= Lam phat gia tang nhung khéng dang lo ngai

= Ap luc ty gia trong thoi gian t6i van hién hitu nhung khdng qua cang thing

= L3i suat lién ngan hang gidm manh sau khi vuot dinh thang 05/2023

PIEM LAI THI TRUONG CHUNG KHOAN THANG 02/2024 & TRIEN VONG THI TRUONG TRONG THANG 03/2024
= Thiét Iap thang ting diém thir 4 lién tiép

= Thanh khoan déi dao trong thang 02.2024

= Khdi ngoai tiép tuc rat rong

= Lua chon nganh nao cho thang 3?

= VN-Index - da tang du kién sé& cham lai trong thang 3
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IIP giam do nghi Tet kéo dai nhung san xuat cong nghiép da cho thay dau hieu khoi sac ¢ IPS
TIEN PHONG SECURITIES
« lIP thdng 02.2024 gidm 18.0%mom, tdng 6.8%yoy. Trong d6, nganh khai khodng gidm 15.4%yoy do khai thac than, dau thé va khi d6t gidm; nganh ché bién ché tao
giam 6.5%yoy do su giam sut cia mdt s& nganh nhu stta chita bdo dudng may mdc, san xudt db udng, san xuat xe va phuong tién cé ddng co, san xuat ché bién go;
nganh phan phai dién gidm 3.7% va nganh cung cap va xt Iy rac thai gidam 1.1%.

« lIP 2T.2024 ting 5.7%yoy (cung ky ndm 2023 gidm 2.9%yoy). Trong d6, nganh ché bién, ché tao ting 5.9%yoy, déng gép 5.2 diém phan trdm; nganh san xuat va phan
phdi dién ting 12.2%, déng gép 1.1 diém phan trdm; nganh cung cap nudc va xU Iy rac thai tang 2.5%yoy, déng gép 0.04 diém phan tram.

« TPS nhan dinh: Mdc du IIP thang 02 c6 gidm nhung chi mang tinh tam thoi do chd yéu la thoi gian nghi Tét kéo dai trong thang 02. Néu tinh chung ca 2 thang dau nam
IP v3n duy tri dugc muc ting dang ké 5.7%yoy so véi 2T.2023 (gidm 2.9%yoy). Sur cai thién tich cuc duge déng gép tU su phuc hdi dang ké cia mot s& nhém nganh hang
xuat khau nhu san xudt hod chat (27.7%yoy), san xuat than coc (25.5%yoy), san xuat cao su (24.3%), san xudt gb va dd gd (+23.4%yoy), san xuat hod dugc
(+23.2%yoy), san xuat thiét bj dién (+22.1%yoy) va D&t (17.6%). Diém tich cuc trong 2 thang ddu ndm 2024 cho thdy mot buc tranh khd rd rang va tuoi sang hon doi
V6i finh vuc san xuat, dic biét 13 cdc nhém nganh xuat khau.

Dién bién ting trudng IIP so véi cung ky va thang trudc. IIP cdc nhém nganh chinh déu giam do théi gian nghi tét gidp thin M6t s6 nganh c6 IIP 2T.(2020 - 2024) tang trudng cao (%yoy)
vao tron trong thang 02(%yoy)
— |IP so véi cling ky (%yoy) IIP so véi thang trudc (%mom) 2020 2021 2022 2023 2024
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PMI gilt viing trén ngudng 50 & thang tha 2 lién tiép \"4

TIEN PHONG SECURITIES

- PMI nganh san xuat — ASEAN thang 02 ting nhe 1&8n 50.4 diém tU 50.3 diém trong thang 01.2024. Didu nay cho thay, nganh san xudt ASEAN c6 céc diéu kign kinh doanh
ti€p tuc cai thién trong thang 2, madc du muc cai thién khdng dang ké. S6 luong don dit hang tang so vai thang trudc va sé luong nhan vién tang d3 gidp san luong duy tri
da tang. Tuy nhién, cac nha sdn xuat van khdng thé cé sd lugng don dit hang méi ting khi nhu cAu khach hang gidm & cac qudc gia nhu Thai Lan, Myanmar va Malaysia.
Trong d6, Thai Lan la qudc gia cd s6 luong don dat hang méi cling nhu cdc hoat ddng gidm manh nhat trong s cac quéc gia ASEAN duoc khdo sét.

- PMI nganh s3n xuat — Viét Nam ti€p tuc tdng trudng nhe Ién 50.4 diém trong thang 2 khi ca san lugng va s6 luong don hang méi déu ting thang th 2 lién tigp. D3 ting
trudng duy tri gilp viéc Iam t3ng trd lai, trong khi niém tin kinh doanh ghi nhan & muc cao nhat clia mot ndm. Tuy nhién, muc tang trudng tong thé van tuong doi yéu, va
diéu nay khién cac cong ty tiép tuc than trong trong hoat ddng mua hang va duy tri hang tdn kho. Bén canh d6, muc dd tang gid cling nhe khi mdt s6 cong ty van do du

trong viéc tang gia trong mot méi truong canh tranh.

PMI cua Viét Nam tang nhe nho Viéc Iam va niém tin kinh doanh tich cuc
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Tang truong ban lé hang hoa va doanh thu dich vu tiéu dung ghi nhan tich cuc

¢

PS

TIEN PHONG SECURITIES

- T6ng mUc ban & hang héa va doanh thu dich vu tiéu dung thang 2.2024 udc dat 509.7 nghin ty dong, gidm 2.3%mom va ting 8.5%yoy. Tinh chung 2T.2024, tdng muc
ban 1& hang hoa va doanh thu dich vy tiéu dung ghi nhan 1,031 nghin ty dong, tang 8.1%yoy (cung ky ndm 2023 tang 14.7%yoy), néu loai trir yéu t6 gid tang 5.0%yoy
(cung ky ndm 2023 tdng 10.9%yoy). Trong d6, doanh thu ban 1& hang hod ghi nhan 798.3 nghin ty ddng, chiém 77.4% t6ng muc va ting 6.8%yoy; doanh thu dich vu luu
trd, n udng ghi nhan 118.3 nghin ty ddng, chiém 11.5% tdng muc va tdng 14%yoy; doanh thu du lich It hanh ghi nhan 9 nghin ty ddng, chiém 0.9% tdng muc va ting

35.8%voy.

« Luong khach qudc t& dén Viét Nam trong thang 2.2024 ghi nhan 1.5 triéu lugt ngudi. Tinh chung 2T.2024, khich quéc té dén Viét Nam dat hon 3 triéu lugt nguoi, tang
68.7%yoy va bang 99% so véi trudc dich — cung ky ndm 2019.

« TPS nhan dinh: Su hdi phuc cla nhiéu finh vuc nhu xuat khadu, dau tu cong, FDI, du lich va san xuat dang la nhiing y&u 16 tich cuc tac dong téi thi trudng ndi dia trong
nhiing thang dau ndm 2024. Bén canh dé, ky vong Fed gidm I3i suat trong ndm nay va su tdng Ién cda cic don hang méi xuat khau dang gép phan 1am niém tin kinh
doanh cling duoc ting 1&n. K&t qua, cac doanh nghiép d3 ting cudng md rong san xuat va tuyén dung lao ddng, gép phan tao thu nhap dn dinh cho ngudi tiéu dung — yéu
t0 chinh thic day thi trudng tidu thu trong nudc. Ching t6i ky vong rang, thi truong ban 1& trong nudc sé& cé nhiéu chuyén bign tich cuc hon trong ndm 2024, rd nét nhat
ké tUr quy 3.2024 — thoi diém ky vong Fed quyét dinh cit gidm I3i sust.
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Hoat dong xuat nhap kha quan hon trong 2 thang dau nam 2024 ¢ IPS
TIEN PHONG SECURITIES
« Kim ngach xu4t kh3u hang hod thang 02.2024 udc dat 24.82 ty USD, gidm 28.1%mom va giam 5%yoy. Trong dé, khu vuc kinh t& trong nuéc tang 0.9%yoy va khu vuc
FDI gidm 7%yoy. Tinh chung 2T.2024, kim ngach xuat khau hang hod udc dat 59.34 ty USD, tang 19.2%yoy (cung ky gidm 10.4%). Trong d6, khu vuc kinh t& trong nudc
dat 16.14 ty USD, tang 33.3%, chiém 27.2% t6ng kim ngach xuat khau; khu vuc FDI dat 43.2 ty USD, ting 14.7%, chiém 72.8%.

- Kim ngach nhap khau hang hoa thang 02.2024 udc dat 23.72 ty USD, gidm 23.2%mom va ting 1.8%yoy. Trong dé, khu vuc kinh t& trong nudc ting 5.4%, khu vuc FDI
giam 0.1%. Tinh chung 2T.2024, kim ngach nhap khau hang hod udc dat 54.62 ty USD, ting 18%yoy (cung ky gidm 16%), trong dé khu vuc kinh t& trong nudc dat 19.67
ty USD, tang 27.4%, khu vuc FDI dat 34.95 ty USD, tang 13.3%.

« V/iét Nam xudt siéu 4.72 ty USD trong 2T.2024, tdng 35%yoy. Trong dd, khu vuc kinh té trong nudc nhap siéu 3.53 ty USD, khu vuc FDI xudt siéu 8.25 ty USD.

« TPS nhan dinh: Xuit khau va nhap khau trong 2T.2024 déu tich cuc hon so véi cing ky ndm trudc. Su khdi sdc clia xuadt khau dén tir sy phuc hdi manh mé & cac thi
truong xuat khau chinh nhu Hoa Ky, Nhat Ban, EU, ASEAN, Trung Quac va Han Quéc. Nhiéu mit hang ghi nhan muc tang trudng xuat khau tich cuc nhu Ca phé, may 3nh &
linh kién, sit thép, g6 & san pham gb, dién t0, thuy san, gidy dép, dét may..Dé dam b3o nguyén lidu va mady méc phuc vu xuat khau, hoat dong nhap khau clia Viét Nam
cling kha s6i dong & hai thang dau nim 2024. Hién nay, ty gid dang ting sé Ia chat xdc tac tich cuc cho cac hoat dong xuat khau, nhung cling 1am anh hudng khdng may
tich cuc t6i cac hoat dong nhap khau clia cac doanh nghiép. Tuy nhién, ching t6i ky vong, tdc ddng nay sé khéng qua cdng thang va kéo dai nhu nhiing thoi gian trudc day
do lam phat Hoa Ky dang gidm va kha ndng Fed s& cat gidm I3i sut trong thoi gian toi.

Viét Nam xudt siéu 3.72 ty USD trong 2T.2024 Kim ngach va ting truéng xuat khau cia mot s6 mit hang trong XNK sang cac thi truong chinh tang truéng tich cuc trong 2T7.2024
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S0 doanh nghiéep thanh lap méi va quay tro lai hoat dong 2T.2024 tang 8.5%yoy ¢ IPS
TIEN PHONG SECURITIES
» Trong thang 02.2024, ca nudc c6 gan 8.6 nghin doanh nghiép mdi, giam 36.5%mom va giam 2.8%yoy. Bén canh dd, ca nudc cé hon 5.3 nghin doanh nghiép quay trd lai
hoat dong, gidam 61.3%mom va tang 36%yoy. Trong 2T.2024, ca nudc c6 hon 22.1 nghin doanh nghiép dang ky thanh 1ap méi, tang 12.4%yoy va gan 19 nghin doanh
nghiép quay trd lai hoat ddng, tdng 4.4%yoy, nang tdng s& doanh nghiép thanh Iap méi va doanh nghiép quay tré lai hoat dong trong 2T.2024 1&n gan 41.1 nghin doanh
nghiép, tang 8.5%yoy. Binh quan mdt thang cé hon 20.5 nghin doanh nghiép thanh 1ap mdi va quay tré lai hoat dong.

» Trong thang 02.2024, c6 5,146 doanh nghiép dang ky tam nging kinh doanh cé thoi han, gidm 88.3%mom va tang 35.3%yoy; cé 2,153 doanh nghiép nging hoat dong
chd 1am tha tuc giai thé, giam 72.4%mom va gidm 18.3%yoy; c6 1,506 doanh nghiép hoan tat thd tuc gidi thé, giam 30.4%mom va ting 29%yoy. Trong 2T.2024, s
doanh nghiép tam ngling kinh doanh cé thoi han gan 49.3 nghin doanh nghiép, tdng 27.1%yoy, 10 nghin doanh nghiép ngling hoat dong cho 1am thd tuc giai thé, tang
6.5%yoy, gan 3.7 nghin doanh nghi&p hoan tat tha tuc giai thé, ting 14.5%yoy. Binh quan mdt thang cd 31.5 nghin doanh nghiép rdt lui khéi thi truong.

« Nhan dinh TPS: Cling gidng nhu thadng 02.2021, hoat déng khdi nghiép kinh doanh kha trdm 13ng trong thang 02.2024 la do t&t nguyén dan roi tron vao trong thang
02. Hoat ddng khai nghiép duoc ky vong sé tich cuc hon trong nhiing thang tdi khi ma xuat khau va thj truong tiéu thu trong nudc dang dan khdi sic ké tir ddu ndm
2024 dén nay. Bén canh dé, dong von FDI ting manh, ddc biét 13 loi thé vé& phat trién nganh cong nghiép ban dan s& gidp cho Viét Nam thu hat dugc ngudn von FDI hon,
nhiéu doanh nghiép phu trg, xuat khdu s& duoc ra doi nhiéu hon.

Doanh nghiép thanh 1ap méi va gidi thé 2T.2024 S6 luong doanh nghiép thanh 13p méi tang 12.4% trong 2T.2024
SL DN Thanh Iap méi SL DN Gidi thé © % YoY DN Thanh I3p méi %YoY DN Gidi thé — 2020 2021 2022 2023 2024 % YoY (17.2024/17.2023)
9,000 40% = 60,000 40%
8,000
17% ’
7,000 ° b 27% 20%
" L 27.1%

6,000 0 40,000

~
5,000

7% ) ° 0% 0%
4,000 0% . 9, 6
3,000 -9% 0,000 12.4% 14.5%

-20% '
2,000
6.5%
1,000 . 4.4%
| i I
Ban buén, ban 1&, Cong nghiépché  Xay dung Kinh doanh bt Van taikhobai Dichvuluutrd  S3n xuat phan - . 0%
sfa chifa 6 t6, xe  bién ché tao dong san vadnudng  phdi, dién, nudc, DN thanh Iap mdi DN quay tr&laiHD DN tam ngimng KD c6 DN cho gidi thé DN gidi thé
may gas thoi han

Nguén: GSO & TPS Research



Gidi ngan von dau tu cong 2T.2024 dat 8.4% ké hoach, tdng 2.1%yoy

« Theo s6 liéu GSO, gidi ngan dau tu cdng trong thang 2.2024 uéc khoang 26.9
nghin ty dong, gidm 13.1%yoy. Trong 2T.2024, gidi ngan vén dau tu céng udc 59.8
nghin ty dong, dat 8.4% k& hoach va tang 2.1%yoy.

« TPS nhan dinh: Do dnh hudng cla 1€ t&t nguyén dan roi vao thang 2 nén gidi ngan
dau tu cdng thang ndy cé sut gidam so véi cung ky. Tuy nhién, téng gidi ngan von
dau tu cdng tU ddu ndm 2024 dén nay van duy tri k&t qua tich cuc, ty 16 dat k&
hoach cao hon so vdi cung ky ndm ngoai. Bdc biét, cac bé nganh va dia phuong da
thuc dé’y trién khai nhiéu céng viéc, cong doan dé dé’y nhanh tién dd thuc cic du
an dau tu c6ng ngay ttr dau nam. Vi vay, ching tdi ky vong, gidi ngan dau tu cong
s& tiép tuc duoc tang tdc va ghi nhan k&t qua tich cuc & nhiting thang tiép theo.

Gidi ngan von dau tu cdng 2T.2024 phan theo Bd, nganh

Vén DTC 2T.2024 (TY déng) TV & dat k& hoach (%) ® % YoY (2024/2023)

Gidi ngan von DTC hang thang giai doan 2020 - 2024
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TIEN PHONG SECURITIES
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Gidi ngan FDI 2 thang dau ndm dat muc ky luc trong vong 5 ndm qua v

« Gidi ngan FDI 2T.2024 uéc dat 2.8 ty USD, tdng 9.8%yoy, day la mic cao nhat cla 2 thadng dau nam
trong vong 5 ndm qua. Trong d6, cdng nghiép ché bién ché tao dat 2.17 ty USD, chiém 77.5% tdng FDI
gidi ngan 2T.2024, BDS udc dat 279.3 triéu USD, chiém 10%; san xuat, phan phéi dién, khi dot dat
128.4 triéu USD, chiém 4.6%.

« FDI dang ky 2T.2024 dat 4.29 ty USD, tang 38.6%yoy. Trong dd, FDI dang ky mdi ghi nhan 3.60 ty
USD, tang 105%yoy; FDI dang ky diéu chinh 0.44 ty USD, gidam 18.5%yoy va FDI M&A ghi nhan 0.26 ty
USD, giam 67.5%yoy. Trong FDI dang ky cap mdi, FDI dang ky mai linh vuc ché bién ché tao ghi nhan
2.1 ty USD, tang 4.4%yoy va linh vyc BDS ghi nhan 1.37 ty USD, tdng 21 1an so véi cing ky ndm trudc.

« Nhan dinh TPS: Ngay tU dau ndm, FDI gidi ngan va FDI dang ky méi da bat dau tang téc va ghi nhan
duoc k&t qud rat kha quan. Bé&n canh dd, ngoai linh vue ché bién ché tao, FDI ddng ky méi trong linh vuc
BDS ¢4 su bt t6c manh mé, v6i mic tang ky luc, tang 21 13n so véi cung ky. Diéu nay khéng nhiing c6
tac dong tich cuc téi cac linh vyc tiéu dung trong nudc ma linh vuc BDS cling dugc ky vong sém phuc
hoi. Diém khac biét cia ndm nay la hoat ddng M&A khdng con tich cyc nhu ndm trudc va gidam manh.

FDI dang ky, gidi ngan va tdc do tang trudng 2T. (2013 - 2024) (Ty USD, %yoy)
N D| DK c3p moi
FDI DK (C8p mdi, diéu chinh va M&A)
% tang trudng gop von & mua cd phan (2023/2022 - YoY)

FDI gidi ngan
Gop von & mua ¢d phan
—— % tang trudng von cap mdi (2023/2022 - YoY)
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TIEN PHONG SECURITIES

FDI dang ky méi nganh BDS 2T.2024 tang gap 21 1an so véi cung ky
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Lam phat gia tang nhung khong dang lo ngai !TPS
« CPI thang 02.2024 tang 1.04% mom va 3.98%yoy. Trong 11 nhém hang tiéu dung chinh cé 10 nhém tang gid va 1 nhém giam gid. Cac nhém cé CPI tang manh nhu: Gido
duc (+8.55%yoy — do mdt so tinh, thanh phé da tang mic hoc phi), Thudc & dich vu y té (+6.52%yoy — gid y té dugc diéu chinh theo théng tu sé 22/2023/TT-BYT), Hang
hod & dich vu khac (+6.49% - I& phi cong chiing, b3o hiém, dich vy vé sinh méi truong tang), nha & va vat lidu xay dung (+4.95% - gia vat liéu bdo duding nha & va gia nha
& thué tang), hang an va dich vu 8n udng (+4.23% - nhém luong thuc tang 17.36%). Chi ¢ nhém buu chinh, vién théng cé CPI gidm 1.48%yoy do gia dién thoai thé hé cii
giam. Lam phat co ban tang 0.49%mom va 2.96%yoy.

- 2T.2024, CPI ting 3.67% yoy do gid gao trong nudc tang theo gid gao xuat khau, gid xang dau & gas ting theo nhién liéu thé gidi va stc mua tdng Ién trong dip t&t
nguyén dan. Lam phat co ban tang 2.84%yoy, thap hon muc CPI binh quan chung (tdng 3.67%) chi yé&u do gia luong thuc, xang dau, giad dich vy v t& va gia dich vy gido
duyc la yéu 6 tac dong tang CPI nhung thudc nhém hang dugc loai trir trong danh muyc tinh todn lam phat co ban.

« TPS nhan dinh: Nhu ching t6i d3 nhan dinh trong bdo cdo “chién lugc cho nha Dau tu chiing khodn ndm 2024", ap luc lam phat kha cao & nhiing thang dau nam va cd xu
huéng gidm dan & nhiing thang cudi ndm. Lam phat dau ndm cao mdt phan do dnh hudng ty gid, mdt phan 13 do gid tdng cao cldia mot s6 mat hang trong t&t nguyén dan,
gid gao va gid nhién lieu tang. Lam phat dugc ky vong ha nhiét & nhiing thang cudi ndm khi 3nh hudng cba hién tuong EININO gidm dan, cac xung dot bét cing thang va
Fed thuyc hién tién trinh cat gidm |3i suat.

CPI va lam phat co ban 2T.(2016 - 2024) Dién bién lam phat cda Viét Nam theo thang CPI thang 02 ting 3.98%yoy
CPI (tryc trdi - %mom) = (P! (tryc phai - %YoY) VN . R
Lam phét co ban (%yoy) CPI (% yoy) Lam phat co ban (truc phai - %YoY) H.ang a'j va DV dn uong Nhio V.a .VU?D
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Ap luc ty gia trong thoi gian t6i van hién hitu nhung khdng qua cing thang

VIPS

TIEN PHONG SECURITIES

- Tinh t&i ngay 05/03/2024, chi s6 DXY ting 1.6%ytd, mic tdng nay kha cao ké tir 2025, chi thap hon so cuing ky ndm 2015 va 2020. Chi s6 DXY ting trong giai doan nay
13 do cac dit liéu kinh t& cla Hoa Ky van 6n dinh, ngu v Fed cd thé chua cit gidm I3i suat véi toc do nhanh nhu ky vong (ky vong truéc day 13 Fed sé cit giam ké tU thang
03/2024). Tuy nhién, van thap hon rat nhiéu so véi thoi diém 27/09/2022 (tdng 18.61%ytd), diéu nay cho thay, p luc tdng DXY van con hién hitu nhung khdng quéa

cang thang nhu thoi diém n3m 2022.

- Chi s6 DXY ting da tac dong khdng nhd t6i ty gid USD/VND. Cu thé, tinh téi thoi diém 05/03/2024, ty trung tam ting 0.6%ytd, ty gid NHTM tang 1.7%ytd va ty gid thi

truong tu do tang téi 3.6%ytd.

- TPS nhan dinh: Ching tdi cho rang, ty gia tdng do mdt s6 nguyén nhan nhu; (1) Nhu cu nhap khau tdng do xuat khau phuc hdi va nhap khau cac mit hang tiéu dung
trong tét, (2) anh hudng bdi y&u t8 tam Iy lo ngai Fed sé kéo dai thoi gian cat gidm I3i suat dan dén hién tuong gitt USD tac ddng t6i ty gia trén thi truong tu do, (3) Chénh
|énh 13i suat gitta My va Viét Nam tir gitta 2022 d&n nay lubn tao &p lyc |én ty gid. (4) Viéc gid vang trong nudc tdng manh do nhu cau tang khién cac tiém vang tu nhan
cling t3ng cuong viéc nhap khau vang, tU d6 gdy p luc 1én ty gid tu do. Theo quan diém cla ching t6i, ty gid s& khong qua cadng thang nhu trudc day vi dugc ho tro béi
mot s6 yéu t6 sau: (1) Ngudn ngoai té cla Viét Nam hién nay van kha ddi dao, (3) Tang trudng tin dung cla Viét Nam trong nhiing thang dau ndm kha thap, (3) Viét Nam
duy tri dugc 4.72 ty USD xuat siéu, day 1a mic khd cao so véi nhiing ndm trude (ndm 2023: xuat siéu 2.8 ty USD, 2022: nhap siéu 937 triéu USD, 2021: xuat siéu 1.29

?
t§ USD).
Ty gia USD/VND thi truong tu do ting gan 3.6%ytd.
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L3i suat lién ngan hang giam manh sau khi vuot dinh thang 05/2023

TIEN PHONG SECUR

- Vao nhiing ngay gidp t&t va sau t&t, 13i suat lién ngdn hang tdng manh & hau hét cac ky han. Cu thé, I3 suat lién ngan hang ky han O/N ting tU 1.05% & thoi diém
01/02/2024 Ién 4.14% vao ngay 21/02/2024, day Ia muc cao nhat ké tir thang 5/2023. Nguyén nhan chd yéu I3 do tinh mUa vu gay ra, I3i suat lién ngan hang thuong
tdng vao thoi diém trudc va sau tét do ngudi gui tién (ngudi dan & doanh nghiép) rut tién ra dé st dung cho thdi gian trong t&t va chua dua trd lai hé théng ngan hang.
Hon nifa, ting trudng tin dung bat ngd ting manh & nhitng ngay cudi ndm 2023 ciing Ia mdt trong nhiing yéu to day I3i suat lién ngan hang tdng 1&n. L&i suat lién ngan
hang bat dau gidm manh ngay sau dé. Tinh t6i thoi diém 05/03/2023, I5i sust lién ngan hang ky han O/N 13 1.48%, giam 2.7 diém phan trdm so véi thoi diém cao nhat
cla thang 02/2024. Bén canh dé, hoat dong bom hit rong qua kénh thj trudong mé tU ddu ndm dén nay khdng s6i ddng nhu ndm trudc dé, chi cé mot vai giao dich véi
khéi luong khéng dang k&.

» Trong bGi canh cau tin dung cla nén kinh t& thap, cic ngan hang thuong mai d3 ddy nhanh ha I3i suat huy dong, dic bit I3 cc ngan hang I6n. Cu thé, & ky han 12 thang,
|3i sudt huy dong tai ngay 01/01/2024 va ngdy 06/03/2024 thay doi nhu sau: VCB (tir 4.8% xudng 4.7%), TCB (tUr 4.7% xudng con 4.4%), MBB(tlr 4.8% xudng con
4.6%), BIDV (ttr 5.0% xubng con 4.8%). Bénh canh do, Ii sudt cho vay cling trén da giam xudng. Lai suat cho vay binh quan giam tr 9.05% trong thang 12/2023 con
8.95% trong thang 01/2024.

- TPS nhan dinh: Trong bsi canh tin dung ting trudng cham thi hién tuong thanh khodn cing thang chi mang tinh chat tam thoi va mua vu khdng dang lo ngai. Hién tugng
nay cé thé giam bét khi nguoi dan va doanh nghiép gui tién trd lai vao hé théng ngan hang va ty gia ha nhiét.

Dién bién I3i suat lién ngan hang(%)
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THIET LAP THANG TANG DIEM THU 4 LIEN TIEP Y ITPS

TIEN PHONG SECURITIES

Nhin lai thang 02.24, thj truong d3 duy tri dugc nhip di 1én rat tich cuc, du chiu 8p Iuc chat a6y Te Rat e B ol ol Wrac lo Favd o 2
16i tuong ddi 16n cha phién cudi thang 01.24, song tam Iy clia nha dau tu da nhanh chéng

6n dinh trd lai ngay trong phién dau thang 02. Bng thoi cling 13 thoi diém KQKD Q4.23 VN-IN DEX : 7 5 9%

cla thij truong duoc thé hién toan dién nhat. 1.252.73 3 3
Tam Iy tich cuc vé KQKD clia thi truong két hop véi hiéu ing truéc ky nghi I€ (The pre- . : — o

holiday effect) T&t Am lich dd giGp cac chi s6 chinh cé nhip tdng diém t6t trong thang
02.24. Trong d6 nganh ngénxhéng la r;hén t6 chinh dan dé'tl thi truong trong thang qua. HNX'INDEX : 2.74% P/E P/B
Qua dd gidp thi truong co6 chudi tang diém thang thir 4 lién tiép. 2 3 5 46 1969130 | 1.4 130

%MTD

index ___129/02 Close_[stoM _[%3M__[se¥ov _oevTD

I Year-to-date sector return as 29.02.2024
25% 3%

- 19% VN-Index 1,252. 7 145% 22. 3%
15% 15% e i HNX-Index 235.5 2.7% 41% 16.3% 1.9%
10% 7% 7% . . » . UPCOM 90.6 3.4% 6.6% 18.6% 4.1%
s ' VM30 12658 | 85% 170% 247% 11.9%
" Vidnthong Ngdnhang Nguyén Congnghé Cong  HangTieu Dichvy Taichinh Tiénich  DAukhi Dugc phdm VNMID 1.841. 2.0 - bl
vitligu Théngtin nghiép  ding  Tiéuding Cong déng vayté VNSML 1,450.8 51% 85% 32.6% 5.8%

Sinh 1&'i hang thang clia VN-Index

I Month-to-date sector return as 29.02.2024

0% 2011 5% -10% 0% 4% -12% 3% -6% 5% 1% 2% -10% -8%
2012 10% % 4% 7% -9% 2% 2% -4% 1% 1% 3% 10%
15% 2013 1% % 3% 9% 7% 2% -4% 4% 1% 2% 1%
15% 13% 13% 2014 10% 5% % 2% -3% 3% 3% % 6% 0% 6% 4%
9% 2015 % % % W% 1% 2% 5% -9% 0% 8% 6% 1%
10% 20 2016 6% 3% 0% 7% 3% 2% 3% 3% 2% 1% -2% 0%
5% 59, - 2017 5% 2% % 1% 3% 5% 1% 0% 3% a%l 13% %
59 4% 3% 3% 2018 13% 1% % 1% -8% 1% 0% 3% 3% -10% 1% -4%
2019 2% 6% 2% 0% -2% 1% % -1% 1% 0% -3% 1%
2020 3% 6% 5% 16% 12% 5% 3% 10% 3% 2% 8%  10%
0% 2021 4% 1% 2% 4% 7% 6% 7% 2% 1% 8% 2% 1%
Vién thdng Nguyén (6ngnghé Ngan hang Hang Tiéu Tai chinh Cong Daukhi  Tiénich  Dichvu Dugc pham 2022 -1% 1% 0% -8% -5% 7% 1% 6% -12% -9% 2% -4%
vatliéu Théngtin dung nghiép Congdong Tiéudung vayté 2023 109/‘ '3"f 4% -1% 2% 4% 9% 0% 6% -11% 6% 3%

2024 3% 8%

Nguén: FiinPro, TPS Research



THIET LAP THANG TANG DIEM THU 4 LIEN TIEP Y ITPS

TIEN PHONG SECURITIES

1 Bién dang P/E nganh va thi truong

(triéu cp) GAD) (Ty VND) 897919
D4u khi 9,467 10% 156,148 115 o O
Héa chat 518 ]:$% 16,207 28%| 245,326 21.0 80
Tai nguyén Co ban 1,509 [ -26% 24,550 [. -23% 274,133 37.0
Xay dung va Vat liéu 1,300 [ -24% 25414 [ -20% 264,051 27.2 60
Hang & DV CN 666 -15% 17455 [ -13% 476,660 14.6 370 350
0 16 va phu ting 90 -15% 1370 [ -16% 24612 185 0,02 192156 ®) 21 o1
Thuc ph3m d6 usng 1,112 -20% 28,980 I 2% 645249 216, 150 O1jf_0 @ 145135 152133181 & 105 0
Hang ca nhan & Gia dung 131 -9% 4,934 B 5% 80,375 145 9, O O-@ O—Q—OT
Y té 74 -5% g8es [ -23% 56,364 135 0
Ban & 272 -19% 11676 [ -14% 115773 89.7 225
Truyén théng 45 -26% 575 [0 -27% 51,022 91.9 -20
Du lich va Gidi tri 66 [N -34% 2079 [ -29% 104619 -225
Vién thong 22 F11% 718 I 29% 127,808 30 U L L o w e o e o £ cof oo o
Tién ich 221 -18% 4,238 (B -10% 412566 15.2 5823588 3>g5faec2TTERY
Bo hiém 95 -20% 2,226 I 2% 69514 133 S2¢2s288 " gzgF-B8E&7§E
Bt dong san 3,012 -10% 69,083 B 5% 889487 16.1 > o5 3 < - gE° B %2
Dich vu tai chinh 2617 -13% 59,700 @ -11% 257,067 22.1 S s T2 g% 3 5 g
Ngan hang 3,868 -20% 84967 [ -14% 2,102,079 103 g F S S
Céng nghé Thong tin 164 -16% 8,013 Ij% 147,311 21.8 'I%

Nguén: FiinPro, TPS Research



THANH KHOAN DOI DAO TRONG THANG 02.2024 VTPS

TIEN PHONG SECURITIES

= Trong thang 2, du chi giao dich 10 ngdy song thanh khoan thj trudng van dat muc gan tuong duong thang 01.24. Cy thé, KLGD cua thj truong trong thang 2 dat 15.7 ty
c6 phiéu, tuong gid tri 372 nghin ty ddng, bang 90% so véi thang trudc.

= Trong d6, khdi lugng giao dich binh quan/phién trong thang 02 thé hién sy tang trudng manh véi 983 triéu cp/phién, tuong duong gid tri giao dich 23.3 nghin ty
ddng/phién, tang 1an luot 15.2% va 24.2% MoM. Pidu nay cho thay dong tién tham gia thj truong van kha on dinh. Thanh khoan trén thj trudong ching quyén cling soi
déng hon khi dién bién cda tai san co sa tich cuc. Trong khi d6 thanh khodn trén thj trudng phai sinh c6 s tram I3ng.

Top c6 phi€u v8n hoé 16n nhat thi trudng
| 022024 012024  %MoM
Thi truong Co sé Vietcombank 533,758
+ KLGD Binh quan (triéu cp/phién) 983 853 15.2% BIDV 310,104
+ GTGD Binh quan (ty VND/phién) 23,282 18,751 24.2% CTG 195,736
+\/6n hod TT (ty VND) 6,511,688 6,074,901 7.2% Vinhomes 190,068
Thi truong Phai sinh GAS 181,442
+ KLGD Binh quan (triéu cp/phién) 166,138 187,854 -12% Hoa Phat 181,131
+ GTGD Binh quan (ty VND/phién) 204 219 -7% Vingroup 173,212
Thi trudng Chiing quyén VPBank 156,695
+ KLGD Binh quan (triéu cp/phién) 66 57 17% Vinamilk 152,567
+ GTGD Binh quan (ty VND/phién) 60 43 40% Techombank 148,650

c6 phiéu gidm manh nhat T02.24 HOSEll IRt R

M3 CK 35,000

SFG +46.11% ST8 -2382% 30000

DHM +3393% QNP 1699% s 0o

HTL +32.71% MDG -1338% o L, 00,

2 20,

ccL +30.25% TTE -1157% =

GVR +27.68% NO1 -1000% -~ 0%

FRT +26.53% HAG 986% O

TNT +25.11% TN 948% 5000

DGC +2389% GTA 5.09% N e e R Ry
TCD +2267% HNG 7.83% S A RS RS R
TCB +22.14% LBM 761% EgL2F522§3288822F5228328458¢8

Nguén: FiinPro, TPS Research



KHOI NGOAI TIEP TUC RUT RONG VT PS

TIEN PHONG SECURITIES
= Sau ky nghi Tét am lich, khdi ngoai tiép tuc gia tang &p luc I18n thi trudng khi tiép tuc rat rong, trong d6 riéng hai phién ngay 22 va 23 khdi nay da ban rong hon 1600 ty
ddng, chiém hon 60% tdng gid tri ban rong cla thang. Nguyén nhan chl yéu lién quan dén sy chénh 1&ch 13i suat gitta thj truong Mi va Viét Nam. Ap luc ban cla khoi
ngoai xuat hién trén dién rong, trong dé nganh thuc pham dd udng va ngan hang 13 hai nganh bj ban manh nhat trong thang 02. Trong khi d6, nganh bao hiém duoc mua
rong nhiéu nhat véi gid tri 1,628 ty déng ch( yéu dén tir ma BHI.
= Chung t6i nhan thay nhiéu kha nang phai cho t6i Quy 2/2024 Cuc Du trit Lién bang My (FED) mdi bat dau 16 trinh cat giam Iai suat, do d6 chdng tdi cho rang cau chuyén
chénh I&ch 13i suat Vit Nam va My du kién s& tiép tuc kéo dai va dong thai ban rong cta khdi ngoai sé con tiép dién trong thoi gian toi.

I Khéi ngoai ti€p tuc ban rong trén trong thang 02.2024 I Top @ phiéu ban rong trén HOSE I Top ¢6 phiéu mua rong trén HOSE
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VTIPS

TIEN PHONG SECURITIES

LUA CHON NGANH NAO CHO THANG 3?

LNST cGa nhiéu nganh duoc ky vong cai thién tich cuc trong Q1.24 nho mic

nén thap cung ky
Q1.2020 Q1.2021 Q1.2022 Q1.2023

= Ngan hang va chiing khoan dang |a hai nganh c6 xu hudng t6t trén thi truong. Trong
dé, nhém ngan hang dang duoc hd tro béi cac yéu t6 (1) gia han Thong tu 02/2023
gidp cac ngan hang cé thém du dia gidm I3i sudt huy déng ho tro ting trudng tin dung

(2) Vuéng mac phap Iy BDS dang dan duoc khoi théng, tao diéu kién cho tin dung D3u khi Loss Turnaround 10% -59%,
phuc hdi (3) Ty 1& CASA phuc héi trd lai gidp NIM c6 thé cai thién trong 2024. Hoa chat _44% 186% 318% 7%
e Sl A A NN R gl ] [ ven o b e
ziué% crjochorn), .qué do h5¥[rq thanh khgtl)én cho thj truong (2) Nén kinh té phyuc hoi sé Xay dung va Vatlicu -20% 61% 65% 7%
gilp loi nhuan cla cac doanh nghiép trén thj truong cai thién (3) Hé théng KRX van I:léng & Dich vy Cong nghiép -16% 23% 23% -17%
hanh cdng ¢6 cho kha ndng ndng hang cla thj truong. 0O t6 va phu tung -11% 106% 10% -66%
Vi khau vi rdi ro hon, cac nganh lién quan dén XNK va san xuat 6 thé dugc lya chon  Thuc pham va d6 usng -24% 15% 46% -38%
véi ky vong hoat ddng san xuat kinh doanh cai thién va KQKD phuc héi trong Q1.24 Hang ca nhan & Gia dung -17% 46% 42% -33%
nh& mic nén thap cung ky. v 18 16% 11% 6% 34%
Banlé -3% 18% 28% -88%
Truyén théng -20% 14% -19% -36%
Du lich va Giai tri Loss 34% -52% Turnaround
Vién thdng 242% Loss Turnaround -45%
Dién, nudc & xang dau khi dot -42% 52% 58% -9%
Bao hiém -46% 121% 6% 9%
Bat déng san 22% 57% -11% 34%
Dich vu tai chinh Loss Turnaround 35% -58%
Ngan hang 8% 78% 30% 2%
Cong nghé Thong tin 17% 15% 59% 1%

Nguén: FiinPro, TPS Research
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= Trén do thj PTKT, VN-Index dang dimg & muc 1269.98 diém va vugt

lén qua can trén cOa kénh gid. Chang t6i nhan thay nhiing tin hiéu ki
thuat tich cuc cda chi s6 nhu (1) Golden Gross da xuat hién (2) Thanh
khoan ti€p tuc gia tdng cho thay trién vong lac quan dang duoc duy tri
Tuy nhién, chi bdo RSI dang trong viing qua mua dan dén kha n3ng
rung 13c/diéu chinh c6 thé xuat hién trong ngin han.

Theo géc nhin cOa ching t6i, da ting cta VN-Index du kién sé& cham lai
va nhiéu kha nang xudt hién cac phién giang co tich Iy nhiéu hon
trong thang 3 trudc khi huéng dén khang cur 1290 — 1310 diém.

Céc thong tin ho tro thi truong trong thang 3 dén chd yéu tu (1) Mua
dai hdi cd ddng véi cac k& hoach kinh doanh, ting von,... (2) Nhiing
théng tin lién quan dén KQKD uéc tinh Q1.24 dan hé 16 (3) Cac quyét
dinh chinh séch 13i sudt cGa cdc NHTW trén thé gidi (4) Van hanh th
nghiém hé thdng KRX cé thé cling cd niém tin cho thi truong néu dat
duoc két qua tich cuc.

Economic Watch

Thursday, March 7, 2024 Friday, March 15, 2024 Tuesday, March 19, 2024 Wednesday, March 20, 2024 Thursday, March 21, 2024

ECB Meeting

Két thac th& nghiém KRX

Bo] Meeting

FOMC Meeting BoE Meeting

Friday, March 29, 2024

Saturday, March 30, 2024

Cong bd tinh hinh KTXH,
thang 3 & Q1

Han chét cong b BCTC Kiém
toan Nam 2023

Nguén: TPS Research
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Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nady. Cc nhan dinh trong ban bao cdo nay dugc dua ra dya trén co s& phan tich chi tiét va can than, theo danh gid chli quan clia ching t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai 1a bdo cdo phuc vy cho nghiép vu tu van dau tu ching khoan theo quy dinh phap Iuat. TPS va cc cong ty con; cling nhu gidm ddc, nhan vién cla TPS va cac cdng ty con c6 thé c6 lgi ich trong
cac cdng ty duoc dé cap téi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp t6i trong bdo cao nay. TPS sé& khdng chju trach nhiém ddi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13
thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky muyc dich gi ma khéng c6 su chap thudn cta TPS

Economist Head of Research

Phan Thi Lién Ngd Thi Lé Thanh

028 7301 3839 (Ext 574) 028 7301 3839 (Ext 121)
lienpt@tpbs.com.vn thanhnt@tpbs.com.vn

® 02873013839 @ ttptetpbs.comvn https://www.tpbs.com.vn/
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