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NOI DUNG CHINH

LiNH VUC SAN XUAT PHUC HOI NHUNG VAN TIEM AN NHIEU YEU TO RUI RO
= S8 luong don hang méi tang manh tré lai, PMI Viét Nam vuot ngudng 50

= |IP tang tich cuc so véi cung ky, dac biét 1a IIP nhém nganh san xuat va phan phéi dién

= Nganh du lich tdng manh, gép phan thic day ting truéng nganh ban 1é

= Hoat dong xuat nhap khau chiing lai trong thang 4 do don hang dit méi trong thang 3 giam nhe
= S8 doanh nghiép rat lui khoi thi trudng ting 12.2%yoy trong 4T.2024

= Gidi ngan von dau tu cdng 4T.2024 dat 20.1% ké hoach, tang 5.9%yoy

= FDI gidi ngan 4T.2024 tang 7.4%yoy, FDI dang ky méi tang 73%yoy

= Lam phéat thang 4 tang nhe tré lai do gia nhién liéu tang theo gid nhién liéu thé gioi

= Ty gida USD/VND NHTM giam nhe, tang 4.2%ytd. Ty gia USD/VND thi truong tu do chua ha nhiét
= L3i suat lién ngan hang neo & mirc cao, 13i suat huy déng c6 dau hiéu tang tré lai

THI TRUONG CO NHIP DIEU CHINH MANH TRONG THANG 04

= Diém s6 va thanh khoan giam trong thang 04

= Khdi ngoai tiép tuc ban rong trong thang 04

= Du bdo cac kich ban cua VNINDEX thang 05/2024

= Chién luoc dau tu cho thang 05/2024

= C6 phiéu c6 co hdi dau tu theo tin hiéu PTKT

= Thong ké hiéu suat cua c6 phiéu khuyén nghi theo PTKT

VIPS

TIEN PHONG SECURITIES
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SO0 luvong don hang moi tang manh tro lai, PMI Viet Nam vuot nguong 50 /¢ IPS
TIEN PHONG SECURITIES
« PMI nganh san xuat — ASEAN thang 04 gidam xudng con 51.0 diém so véi 51.5 diém & thang 3/2024. K&t qua nay cho thay stc khde nganh san xudt ASEAN van dugc
duy tri nhung yéu hon so véi thang trudc dé. Didu nay 1a do trong thang 4, s lugng don hang méi va san lugng cla cac qudc gia ASEAN van tdng nhung da tang cda san
lugng d& chdm hon. Bén canh do, viéc 1am ciing bj &nh hudng va giam lan dau tién trong 6 thang vira qua. Trong dd, Thai Lan va Indonesia la nhiing quéc gia cé thoi gian
thu hep nén kinh t& 13u nhat trong ASEAN. PMI clia Malaysia ludn dudi ngudng 50 ké tir 9/2022 va PMI clia Thai Lan ludn dudi ngudng 50 ké tir 8/2023.

« PMI nganh san xuat — Viét Nam thang 04 ting trd lai va vugt ngudng trung binh, ghi nhan & mic 50.3 diém ting tU mic 49.9 diém & thang 3.2024. K&t qua nay cho
thay, stic khde nganh san xuat cda Viét Nam da duogc cai thién nhe, va day Ia 1an cdi thién th 3 trong 4T.2024. Dong luc tang PMI thang 4 dén tir sy tang manh cda sd
lugng don dit hang mdi véi toc do ting nhanh nhat ké tir thang 8.2022. B&n canh dé, gid ca ghi nhan gidm thang tht 2 lién tiép. Tuy nhién, ddy 13 thang dau tién ghi
nhan viéc lam giam.

- TPS nhan dinh: Sau mot thoi gian gidm t6c, s6 luong don hang dit méi ting manh trd lai trong thang 4, gp phan kéo chi s& PMI vuot ngudng 50. O chiéu nguoc lai, viéc
lam va niém tin kinh doanh dang c6 su cham lai. Bén canh dé, ty gid va cac yéu t6 dau vao tang lam cho chi phi dau vao tang Ién trong thang 4. Ching toi cho rang, s6
luong don hang tang trong ky nay sé c tac dong tich cuc téi viéc 1am va niém tin kinh doanh trong ky téi. Hon nifa, st cham lai cda nén kinh t& Hoa Ky va phuc hdi kinh
t& Chau Au cling anh hudng téi linh vuc san xuat, dic biét 13 dién bign chua 6n dinh cla sb lugng don hang cling cé anh hudng nhat dinh t6i vigc 1am va niém tin kinh
doanh.

PMI Viét Nam tré lai trén ngudng 50 diém PMI cac nuéc ASEAN va mot sd thi truong xuat khau chinh cia Viét Nam
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lIP tang tich cuc so véi cung ky, dac biét 1a IIP nhém nganh san xuat va phan phdoi dién

VIPS

TIEN PHONG SECURITIES

« |IP thang 04.2024 t3ng 0.8%mom va 6.3%yoy. Trong d8, nhém nganh san xuat & phan phéi dién ghi nhdn muc tang trudng cao nhat, +11.3%yoy; tiép theo 13 nganh ché
bign ché tao, +7.0%yoy. Mot s6 tiéu nganh dat duoc muc ting trudng cao trong nhém nganh ché bign ché tao nhu: San xuat cao su & nhua (IIP thang 4 ting 29.7%yoy),
San xuat thiét bj dién (tang 24.3%yoy), San xuat ché bién gb (tdng 19.2%yoy), San xuat kim loai (tang 16.5%yoy), In &n (t3ng 15.0%yoy), Dét (tang 11.0%yoy) va San
xuat do udng (tdng 10.4%yoy. Nguoc lai, IIP nganh khai khodng ghi nhan gidm 6.8%yoy do khai khodng dau thé & khi d6t giam 12.1% va khai khodng than non gidm
0.9%yoy trong khi khai khodang nganh kim loai ghi nhan tang 22.8%yov.

« TPS nhan dinh: M3c du chi ghi nhan t3ng nhe so véi thang trudc nhung IIP thang 4 van tang kha tich cuc so véi cung ky. Pong luc tang cda IIP thang 4 va 4 thang dau
ndm duoc thic ddy bai cdc nhdm nganh nhu san xuat va phan phai dién (d@éng gép 1.1 diém phan trdm vao muc ting chung IIP 4T.2024), nganh ché bién ché tao (déng
gép 5.5 diém phan trdm vao muc ting chung) va nganh cung cap nudc va quan Iy rac thai (@éng gép 0.1 diém phan trdm vao mic tdng chung). Ching t6i ky vong IIP s&
phuc hdi tich cuc trong ky t6i nhé sur cai thién manh mé cla cdc don d3t hang méi trong thang nady va su phuc hdi cda nén kinh t& EU.

Dién bién ting trudng IIP so véi cung ky va thang trudrc.
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Nganh du lich tdng manh, gép phan thidc day ting trudéng nganh ban lé

PS

TIEN PHONG SECURITIES

- T6ng muc ban 1& hang hda va doanh thu dich vu tiéu dung thang 4 tdng 2.5%mom va 9%yoy. Trong dé, du lich It hanh tdng 57.6%yoy, dich vu luu trd — 3n udng ting
19.1%yoy, va ban lé hang héa tang 7.2%yoy.

« Tinh chung 4T.2024, t6ng mtc ban 1é hang héa & doanh thu dich vu tiéu dung tang 8.5%yoy. Trong dé, du lich It hanh chiém 0.9% t6ng mic ban 18 hang hda va doanh
thu dich vy tiéu dung 4T.2024, tdng 49.3%yoy; dich vu luu trd dn udng chiém 11.5%, tang 15.3%yoy; va ban 1é hang hdéa chiém 77.3%, tang 7.1%yoy.

« S6 lugng khach quéc té dén Viét Nam thang 4 dat gan 1.6 triéu lugt nguoi, tdng 58.2%yoy. Tinh chung 4T.2024, s luong khach quéc té t6i Vit Nam dat 6.2 triéu lugt
nguoi, tang 68.3%yoy va tang 3.9% so vaéi cung ky nam 2019.

« TPS nhan dinh: Nho su déng gép tich cuc cta nganh du lich, tdng muc ban 18 hang héa & dich vu tiéu dung thang 4 ghi nhan muc tdng so véi thang trudc cao nhat ké tu
dau ndm 2024. Bén canh d6, nhém ban & hang hda tiép tuc duy tri mic tdng trudng tich cuc, nhiéu doanh nghiép ban & da vuot qua giai doan khé khdn nhat va bat dau
ghi nhan lgi nhuan kha tich cyc. Trong thoi gian tdi, ky nghi hé clia cdc hoc sinh sé 13 y&u t6 tich cuc thic ddy nganh ban 1 tiép tuc tang téc.

Ban Ié hang hoa va doanh thu dich vu tiéu dung
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Hoat dong xuat nhap khau chiing lai trong thang 4 do don hang dit méi trong thang 3 gidm nhe \

PS

TIEN PHONG SECURITIES

- Kim ngach xu&t khdu hang hoda thdng 04.2024 udc dat 30.4 ty USD, gidm 8.1%mom va ting 10.6%yoy. Tinh chung 4T.2024, kim ngach xuat khau hang hda dat 123.64
ty USD, tang 15%yoy. V& co cau xuat khau ca nudc 4T.2024, cong nghiép ché bién chiém 87.5%, ndng — 1am san chiém 8.9%, thiy san chiém 2.2% va nhién lidu & khodng

san chiém 1.4%.

« Kim ngach nhap khau hang héa thang 04.2024 udc dat 30.26 ty USD, gidm 2%mom va ting 19.9%yoy. Tinh chung 4T.2024, kim ngach nhap khau hang héa udc dat
115.24 ty USD, ting 15.4%yoy. V& co cau nhap khau c nudc 4T.2024, tu lidu sdn xuat chiém 95% va vat pham tiéu dung chiém 5%.

« Can can thuong mai thang 4.2024 xuat siéu 0.68 ty USD. Tinh chung 4T.2024, can can thuong mai xuat siéu 8.4 ty USD.

- TPS nhan dinh: D& dap Ung nguyén liéu cho cac don dit hang méi ting 1&n trong thang 4, kim ngach nhap khau ghi nhan tdc do ting trudng so véi cing ky cao hon xuat
khau. Diéu nay dan téi xuat siéu thang 4 kha thap. Chdng tdi cho rang, kim ngach xuat khau gidam so véi thang trudc va xuat siéu thap cla thang 4 cling khéng dang lo
ngai do: (1) xuat, nhap khau thdng 3 tdng manh do thang 2 roi vao t&t nén cic hoat dong xuat nhap khau bj han ché& va tri hodn sang thang 3, 1am cho xuat nhap khau
thang 3 tang manh; (2) kim ngach xuat nhap khau sé duoc cai thién trong ky téi do su tdng manh cla don ddt hang méi trong ky nay.

Viét Nam xu3t siéu 8.4 ty USD trong 4T.2024
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S0 doanh nghiéep rut lui khoi thi truong tang 12.2%yoy trong 41.2024 YIPS
TIEN PHONG SECURITIES
« Trong 4T.2024, ca nudc c6 81,260 doanh nghiép tham gia vao thj trudng, tng 3.0%yoy. Trong dd, sé doanh nghiép thanh 18p madi tang 3.4% va s6 doanh nghiép quay tré
lai hoat dong tang 2.4%yoy. Binh quan 1 thang c6 gan 20.3 nghin doanh nghiép thanh Iap méi va quay trd lai hoat dong.

« Trong 4T.2024, cd nudc c6 86,365 doanh nghiép rut lui khoi thj truong, tdng 12.2%yoy. Trong dé, s6 doanh nghiép tam ngtmg kinh doanh c6 thoi han tang 21.9%, s6
doanh nghiép tam ding hoat dong chd giai thé gidm 9.0% va s& doanh nghiép hoan tat thl tuc giai thé ting 4.9%. Binh quan 1 thang cé gan 21.6 nghin doanh nghiép rut
lui khoi thi truong.

« TPS nhan dinh: Do s& Iugng don hang dit méi trong thang 3 cham lai d3 anh hudng dang k& t&i hoat dong clia doanh nghiép trong thang 4 vla qua. S6 lugng doanh
nghiép tam ding kinh doanh c6 thoi han trong thang 4 ting 84%mom va 6.4%yoy. Nhu vay, mdc du xuat khdu da phuc hdi trong 3 thang dau ndm nhung hoat ddng kinh
doanh clia cac doanh nghiép Viét Nam van chua hoan toan thodat khéi tinh trang khé khan do cic don hang méi chua thuc su 6n dinh. Trong thoi gian ngdn téi, du higu
gidm t6c cha nén kinh t& Hoa Ky s& cd tac dong téi linh vyuc san xuat cda Viét Nam. Tuy nhién, sy phuc hoi cda nén kinh t& EU s& gép phan gidm bot tac ddong khong tich
cuc tUr su suy giam cla nén kinh t& Hoa K. Hoat dong cac doanh nghiép cla Vit Nam duoc ky vong sé& dn dinh hon chi khi Fed bt dau tién trinh ¢t gidm 3i suat.

I Doanh nghiép thanh 1ap méi va giai thé 4T.2024 theo linh vuc hoat dong (DN) I S6 doanh nghiép rat lui khoéi thi trudng ting 12.2%yoy trong 4T.2024
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« Gidi ngdn dau tu cong 4T.2024 dat 142.8 nghin ty dong, bang 20.1% k& hoach va tang
8.3%yoy (4T.2023 bang 19% k& hoach va tang 5.5%yoy). Trong d6, von ngan sach
trung uong quan Iy chiém 17% tong von dau tu cong 4T.2024, dat 22% k& hoach, giam
19%yoy; von dia phuong cdp tinh chiém 55.8%, dat 18.7%, tang 7.6%yoy; von dia
phuong cap huyén chiém 23.6%, dat 22% ké hoach, tdng 8.6%yoy va von dia phuong

cap xa chiém 3.6%, dat 24.9% ké hoach, tang 4.8%yoy.

« Xét vé dia Iy, Long An (gidi ngan dau tu céng 4T.2024: tdng 67.9%yoy), Hau Giang
(35.1%), TPHCM (29.6%), Ha Noi (24.3%), Quang Nam (16.8%), va Ddng Thép (16.4%) I3

nhiing tinh c6 téc dd tang trudng gidi ngan cao so vaéi cung ky.

« TPS nhan dinh: Mic du tién d6 gidi ngan dang khéi sdc trong 4T.2024, tuy nhién tién do
gidi ngan van chua dat nhu ky vong va tuong xtng véi dong vén FDI vao Viét Nam trong
vai ndm gan day. Chdng t6i ky vong gidi ngan sé khéi sac & nhiing quy cubi ndm khi lam

phat duoc kiém sodt t&t hon va cac tha tuc lién quan dugc gidi quyét.

Gidi ngan von dau tu cdng 4T.2024 phan theo Bd, nganh
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Gidi ngan von dau tu cong 4T.2024 dat 20.1% ké hoach, tang 5.9%yoy v IPS

TIEN PHONG SECURITIES

n vdn DTC hang thang giai doan 2020 - 2024
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FDI gidi ngan 4T.2024 tang 7.4%yoy, FDI dang ky méi tang 73%yoy

- Gidi ngan FDI 4T.2024 dat 6.28 ty USD, ting 7.4%yoy. Trong d6, CN ché& bién ché tao chiém 78.5% tong von

FDI thuc hién 4T.2024, Kinh doanh BDS chiém 9.7% va san xuat va phan phdi dién, khi ddt chiém 4.1%.

« FDI dang ky 4T.2024 dat 9.27 ty USD, tang 5.3%yoy. Trong d6, FDI dang ky mai dat 7.11 ty USD, chiém
76.7% FDI ding ky 4T.2024, ting 73%yoy; FDI diéu chinh chiém, gidm 26%yoy va FDI gép von c6 phan chiém
10%, giam 70%yoy. Trong FDI ding ky méi, cé t6i 70% d6 vao nhém nganh ché bign ché tao, tdng 50%yoy;
22% d6 vao nhom nganh BDS, ting gap 3.1 Ian so véi cing ky ndm trudc. Trong 50 quéc gia dugc cap phép,
Singapore 13 nha dau tu FDI vao Vigt Nam I6n nhat, chiém 36.4% t6ng von FDI dang ky mi.

« TPS nhan dinh: Gidi ngan FDI trong 4T.2024 kha s6i ddng. Bén canh dé, FDI dang ky mai cling rat tich cuec,
dsc bigt 1a & cac nhém nganh ché bign ché tao va BDS. Didu nay dang hd tro rat nhiéu cho su phat trién cla
nén kinh t& Vit Nam bao gdm xu3t khau, tiéu dung va thic ddy dau tu cong. Ngoai ra, dong von FDI cling tao
du dija nhiéu hon cho Chinh pht trong qué trinh diéu tiét chinh sach tién té. Tuy nhién, su tap trung cdia dong
von FDI khd cao, 92% FDI dang ky méi 4T.2024 tap trung & cdc nhdm nganh ché bién ché tao, BDS, ban 1 va
van tai kho bai. Hon nita, 81% FDI dang ky méi dén tr 5 quéc gia Singapore, HongKong, Nhat Ban, Trung
Qudc va Tha Nhi Ky. Diéu nay 13 kha rdi ro néu mdt trong s6 cac quac gia trén cé sy thay ddi vé chinh séch.

I FDI d3ng ky, gidi ngan va tdc do tang trudng 4T.(2013 - 2024) (Ty USD, %yoy)
N D| DK c3p moi
— Tang trudng FDI cap mai (2023/2022 - %YoY)
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TIEN PHONG SECURITIES
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I FDI dang ky méi vao Viét Nam tang 73%yoy trong 4T7.2024
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Lam phat thang 4 tang nhe tro lai do gia nhien lieu tang theo gia nhien lieu the gioi 7 IPS
TIEN PHONG SECURITIES
- CPI thang 04.2024 t3ng 0.07%mom va 4.4%yoy. Trong dé, nhém hang &n va dich vy dn udng ting 4.32%yoy;, 13m CPI chung tdng 1.45 diém phan trdm; nhém nha & va
vat lidu xay dung ting 5.97%yoy, 1am CPI chung tang 1.12 diém phan trdm do gia vat liéu b3o dudng nha & va gid nha & thué tang; nhém gido duc tang 8.31%yoy lam CPI
chung tdng 0.51 diém phan trdm do mot s tinh, thanh tdng hoc phi theo Nghi quyét clia Hoi ddng nhan dan cap tinh; nhém thudc va dich vu v t& ting 7.44% 1am CPI
chung tdng 0.4 diém phan tram do gid dich vu v t& duoc diéu chinh theo Thong tu s6 22/2023/TT-BYT cla BO Y t& tU ngay 17/11/2023. Tinh chung, CPI 4T.2024 ting
3.93%yoy.

« Lam phat co ban thang 4 tdng 0.17%yoy va tang 2.79%yoy. Binh quan 4T.2024, lam phat co ban tang 2.81%yoy thap hon CPI binh quan chung (tdng 3.93%yoy) chd yéu
la do gid luong thurc, xang dau va gid dich vu v & 13 yéu 16 tac déng tang CPI nhung thudc nhém hang dugc loai trir trong danh muc tinh todn lam phat co ban.

« TPS nhan dinh: Dién bién phtic tap va khé ludng cda cac cude xung ddt dia chinh trj dang va s& anh hudng téi lam phat cda Viét Nam bang nhiéu kénh khac nhau nhung
ndi bat nhat 13 thong qua gid vang va gid nhién lidu. Cu thé, gid nhién lidu ting mot mat s& anh hudng tdi chi phi dau vao ctia doanh nghiép Viet Nam, mot mit s& anh
hudng tdi tién trinh gidm I3 sudt cla Fed, tac dong 1&n ty gid cla Viét Nam, 1am cho gid nguyén lidu dau vao nhap khau tang 1&8n 3nh hudng téi gid ca dau ra cla doanh
nghiép. Ngoai ra, xung ddt dia chinh tri cling Iam cho gia vang ting, dan t6i cdu USD dé nhap khau vang tang gay ap luc Ién ty gid va lam phat. Hién nay, xung dot dia
chinh tri d3 ha nhiét nhung van con tiém an nhidu rdi ro va bat dinh. Ching t6i ky vong lam phét s& ha nhiét & nhiing quy cudi ndm néu rdi ro vé& xung dot dia chinh tri
giam xudng.

CPl va lam phat co ban 4T.(2016 - 2024) Di&n bi&n lam phat cla Viét Nam theo thang Ngoai trir nganh giao duc, CPIcac nhom nganh chinh déu tang
.. . Hang an va DV &n udng Nha & va VLXD
Lam phét co ban (%yoy) CPI (% yoy) CPI (truc trdi - %mom) = CPI (tryc phai - %YoY) Giao théng Thiét bi gia dinh
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Ty gia USD/VND NHTM giam nhe, tang 4.2%vtd. Ty gia USD/VND thi truong tu do chua ha nhiét 7 IPS
TIEN PHONG SECURITIES
« Sau mdt thoi gian tang ndng, chi sé DXY ha nhiét vao nhiing ngay dau thang 5.2024 sau thdng tin khéng tich cuc cda tang trudng kinh t& Hoa Ky, pha san ngan hang
Republic First Bank va dam phan ngimg bin cla cudc xung dot Hamas — Israel dang dién ra & Ai Cap. Cu thé, vao ngay 03/05/2024, chi s6 DXY giao dich quanh 105, ting
2.8%ytd thap hon nhiéu so v6i ngay 30/04/2024 (DXY quanh 106, tang 4%ytd).

« Chi s6 DXY ha nhiét d3 tac ddng tich cuc téi ty gid ngdn hang, ty gid USD/VND NHTM gidm nhe & nhitng ngay dau thang 5. Tai ngay 03/05/2024, ty gid USD/VND NHTM
tang 4.2%ytd so véi ting 4.4% vao nhiing ngay cudi thang 4.2024. Tuy nhién, ty gid USD/VND trén thj truong tu do van chua cé dau hiéu ha nhiét nhung bién dd giao
dong kha 6n dinh, bién do tang trong nhitng ngay dau thang 5 khdng cao.

« TPS nhan dinh: Cudc xung dét gitta Hamas — Isreal dang trong qua trinh dam phan da gép phan gidm nhiét gid vang cling nhu gid nhién liéu tang ky vong gidm lam phat
cUa Hoa Ky trong thoi gian t6i. Bén canh do, quyét dinh gilr nguyén I5i suat cda Fed trong ky hop thang 5 va hoat déng ban USD cGa NHNN trong may ngay gan day cling
gidp ha nhiét ty gid. Tuy nhién, tién trinh dam phan gilta Hamas — Isreal van dang dién ra va chua cé k&t qua rd rang. Vi vay, rdi ro vé ty gid USD/VND tang rat cao nhu
giai doan dinh diém clia ndm 2022 khé xay ra, nhung cé thé ty gia USD/VND duy tri & mic cao sé kéo dai hon so véi ky vong trudc day,.

Chi s6 DXY tang 2.82% so v6i dau nam Ty gia ngan hang van dir trén méc 25,000 Ty gia NHTM ting 4.2% so véi dau nam(%ytd)
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Lai suat lien ngan hang neo ¢ muc cao, Iai suat huy dong co6 dau hiéu tang tro lai 7 IPS
TIEN PHONG SECURITIES
« L&i suat lién ngan hang tdng manh & tuan cudi thang 4.2024 & hau hét cac ky han. Tuy nhién, sau thdng diép 6n hoa cla Fed trong ky hop thang 5 cung véi hoat dong
ban USD ctia NHNN dé diéu chinh ty gid gép phan ha nhiét ty gid trong nhiing ngay dau thang 05. Cu thé, 13i suat lién ngan hang vao ngay 03/05/2024 giam con 4.36%
ttr 4.60% vao ngay cudi thang 04.2024; ky han 1 tuan gidm con 4.58% tUr 4.66%, ky han 2 tuan giam con 4.55% tur 4.70%.

« L&i suat huy dong va cho vay van dang gitt & muc kha thap. Lii sudt huy dong ky han 12 thang cia mdt s6 NHTM I6n khd thap, cu thé nhu Techcombank (4.3%), MBBank
(4.5%), BIDV (4.7%), Agribank (4.7%), Viettinbank (4.7%) va Vietcombank (4.6%). Tuy nhién, mdt s6 ngan hang cé quy md von nho da bdt dau nang 18i sudt huy déng. Mot
s6 Nguyén nhan thic ddy cc ngan hang nang I3i sudt huy dong gdm (1) Nhiéu khach hang d3 chuyén sang k&nh dau tu khac véi mac sinh lgi cao hon thay vi lya chon
kénh gui tigt kiém lam thi€u hut dong tién vao hé thdng ngan hang. Vi vay, dé thu hat khach hang cdc NHTM budc phai nang I3i sudt huy dong; (2) Nén kinh t& phuc hoi,
san xuat cai thién nén cau vé& ngudn vén cling tang Ién, budc cdc NHTM phai nang I3i sudt huy dong dé tuong xing véi cau von ctia nén kinh t&.

« TPS nhan dinh: Do chju tac dong cla nhiéu yéu td nhu tién trinh cat gidm I3i sudt cla Fed, xung dot dia chinh tri, bién dai khi hau, su phuc hdi ca nén kinh t&... nén I3i
suat lién ngan hang tiép tuc dién bién kha phic tap trong thoi gian téi. Tuy nhién, viéc diéu tiét 13i sudt lién ngdn hang cé nhiéu du dia hon diéu tiét lam phat. Ngoai ra, I3i
suat huy dong tang s& tao ap Iuc 18n 13i suat cho vay trong thoi gian téi. Tt huy ddng von dén dua dong von ra nén kinh t& thuong cé do tré tir 2 dén 3 thang, vi vay, kha
nang |3i suat cho vay sé tang I&n trong 2 — 3 thang tdi la rat cao.

Dién bién I3i suat lién ngan hang(%) Khai lugng bom hat réng (Ty dong) M3t bang I3i sudt huy dong va cho vay gidm dan (%ytd)
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NHAN DINH THI TRUONG CHUNG KHOAN
THANG 4/2024 & TRIEN VONG THANG 5



Piém so6 va thanh khoan gidm trong thang 04

Thang 04.2024 ghi nhan mot thang gidm diém manh cla
VNINDEX. Day ciing 13 thang diéu chinh dau tién sau 5 thang
tang lién tuc trén do thj thang. V& mit diém s6, VNINDEX ghi
nhan giam 130.49 diém tuong tng véi 5.81%. Dang chd y phién
¢d muc gidm manh nhat, chi s6 d3 roi v& ving 1160 diém. So
véi thang trudc 13 mot thang tang cd vé& diém s6 13n thanh
khodn thi & thang nay, trén khung do thi thang cay nén giam c6
than nén dai hon gid déng clra cdia cdy nén trudc do. Diéu nay
bdo hiéu mdt xu thé diéu chinh hay mdt dinh trong trung han
da duoc xac dinh.

Xét vé 3 nhdm VN30, VNMIDCAP va VNSMALLCAP, thj trudng
ghi nhan da gidm manh & ca 3 nhém trong dé gidm manh nhat &
MIDCAP va SMALLCAP véi ty 18 1an luot la -6.72% va -8.61%.
Nhém VN30 c6 muc gidam nhe hon & muc -4.35%.

Xét vé co cau nha dau tu, 2 nhém ¢ tdng gid tri giao dich rong
nhiéu nhat trong thang vira qua 13 nhém t6 chiic nudc ngoai va
ca nhan trong nudc. 2 nhém nay c6 khuynh huéng mua ban trai
nguoc nhau khi nhém ca nhan trong nudc ddy manh viéc mua
rong véi gia tri rong 1én d&n 4,134 nghin ty dong thi o chic
nudc ngoai ddy manh viéc ban rong 5,807 ty dong.

Dong tién tiép tuc duy tri & nhém ban 1& va cdng nghé théng tin
khi 2 nhém nganh nay van duy tri dugc muc t3ng trén 6%. Cac
nganh con lai déu c6 xu huéng diéu chinh, gidm gid trong doé
mot loat cdc nganh c¢é v6n hoéa 16n nhu dich vu tai chinh, bat
dong san, héa chat, xay dyng va vat liéu déu cé mic gidm hon
8.5%.

VTIPS

TIEN PHONG SECURITIES

VN-Index 1,209.5 -5.80% 7.10% 12.40% 6.50%
HNX-Index 226.8 -6.50% -2.20% 9.20% -1.80%
UPCOM 88.8 -3.10% 2.00% 15.60% 2.00%
VM30 1,240.5 -4.40% 9.40% 14.60% 9.60%
VNMID 1,811.1 -6.70% 4.10% 48.60% 10.70%
VNSML 1,520.7 -8.60% 1.20% 38.50% 10.50%

i Co c3u Nha dau tu trong thang 4/2024 theo GTGD
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thong tai dungva dong chat nguyén nuoc & hiém pham hang Dichvu phy nhan& nghé va Giai
chinh Vatliéu san Cobdn xang va do Céng tung  Gia Théng tri
dau khi udng nghiép dung tin
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Piém so6 va thanh khoan gidm trong thang 04

= Thanh khoan thj truong trong thang sut giam manh, chi cao hon mdt chit so véi ngudng trung binh
cla 20 thang gan nhat. Tuy nhién, hién tuong ban thdo van chua xay ra. Nhu d3 phan tich & thang
trudc do, diéu chinh gidm 13 can thiét cho mdt xu huéng t3ng bén viing. Vay nén, khi thanh khodn van
con thap, gia diéu chinh gidm manh lai 1a nhiing tin hiéu tdt cho xu hudng tang trong trung va dai han.

= Phan trdm ty 18 khdp Iénh so véi thang trudc cda toan bd cac nhém nganh déu c6 xu huéng giam manh.
Diéu nay xay ra bai tac dong cla yéu t6 thanh khodn syt gidm tai thj trudng chung. C3 biét, nganh
ngan hang mac du gidm diém nhung gia tri khép 1énh lai cao hon so véi thang trudc dé, didu nay cho
thay dong tién d3 cé su luan chuyén ra ngoai nganh ngan hang.

= Gid trj trung binh phién gidm 17% so vai thang trude d6 bat chap viéc thang 04 chi c6 18 phién giao

dich.

VTIPS

TIEN PHONG SECURITIES

l Gia tri giao dich khép l&énh thang 4 (ty dong)

Thanh kho3n thi trudng 2 Thay d8i vé khdi luong khép I&nh so v6i thang truéc
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Khoi ngoai tiep tuc ban rong trong thang 4 ‘7 TP S
TIEN PHONG SECURITIES
= Khoi ngoai duy tri viéc ban rong trén dién rdng, bao gdm ca cd phidu va céc ching chi qu véi khdi lugng I6n. Trong thang 04/2024, khéi ngoai tigp tuc ban ra 6,330 ty dong gidm
ty 18 sé hitu tir 18.06% xubng 17.91% - tuong tng gidm 0.15% so vai dau thang.
= Ap lyc ty gid van I3 nguyén nhan chinh khi&n khdi ngoai cé hanh ddng ban rong. M3c du da cé sy can thiép dén tir phia ngan hang nha nudc nhung ty gid van duy tri & mic cao va
chua cd dau hiéu ha nhiét.
= M3 c6 phiéu 6 gid tri ban rong cao nhat 1an lugt 13; VHM (-3,406 ty dong), FUEFVND (-2,199 ty dong) va MSN (-2,114 ty déng), Nhu vay, chi tinh trong 3 thang gan nhat, VHM cé
muec gid tri ban rong 18n dén -5,075 ty dong theo ngay sau dé la FUEFVND véi mic gia tri -4,720 ty dong.

IGTGD réng cta khdi ngoai (ty déng) ITop co phiéu khéi ngoai ban rong Iop cd phiéu khdi ngoai mua rong
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Du bdo cac kich ban cua Vnindex thang 5/2024 |,T PS

TIEN PHONG SECURITIES
Xét riéng trong thang 4, chiing ta cé 2 tudn ting diém va 2 tuan gidm diém. Dang chu vy, tudn gidm diém 15/04 c6 mic giam 1&n dén 7.97% - vé lai mic mé clra clia tuan 05/02.
Xét v& phan tich ki thuat, chiing ta c6 thé thay nhiing diém sau:

EMA: Sau khi cham vao EMA 20 & nguding gid 1175 diém (trén do thi thang) — VNINDEX cé dong thai rit chan va déng nén tuan trén viing gia nay. Didu nay cho thay viing gid
1180 diém dang 13 vuing hd tro t6t cla thi truong.

MACD: Tin hiéu cla histogram dang dan chuyén 1&n viing duong trén db thj ngay, cho thay Iuc ban da suy yéu trong giai doan gan day, cho du khdng cé thanh khoan thi doan hdi
phuc gan day trén dd thi ngay van dang tao tdm Iy 6n dinh hon cho NDT sau tun gidm diém manh truéc dé.

Xu hudng tang dai trong vai thang qua d3 chinh thic két thic. Thi truong d3 ghi nhan mot thang giam diém manh véi than nén thang 04 vugt qua viing giad thap nhat thang
03/2024. Thdng thuong, day la ddu hiéu xac nhan viéc tao dinh cia VNINDEX.

Tuy nhién, nhip diéu chinh nay la can thiét cho thj truong trong xu hudng tang gid. Tinh tU thang 11/2023, day Ia nhip diéu chinh dau tién sau khi VNINDEX tdng tudng hon 22%.
Viéc diéu chinh cang nhanh, cang manh thi hdi phuc s& d&n sém hon. Xét nhip tang trudc d6 bat dau tir thang 11/2022, thj truong tang trudng 32% sau dé diéu chinh & mic 60%
so v6i murc gia tir dinh dugc tao vao thang 09/203 thi nhip tang nay chi tinh riéng 1 tuan 15/04 ching ta da cé mac gidm gan 50% tinh tir dinh duoc tao [ap ngay 25/03. Voi
nhiing dt lidu trén, ching t6i du doan rdi ro gidm diém van tiém an nhung mic gidm cé thé cham lai va khong con 16n nhu nhip gidm tudn 15/03 nita. Qua dé, ching tdi ky vong
vao viéc thj truong cé thé gitt dugc viing diém s6 1150 — 1180 diém va budc vao xu huéng tich Iy, tao nén.

Kich ban tich cuc (kha ning xay ra: 40%): Thj truong tidp tuc giao dong va tao nén quanh viing 1210 diém. Tai day, cac phién giao dich khdng can c6 thanh khoan cao — day vén
I3 ddc trung cUa thj truong trong xu hudng tich Itly. Thém vao dé, viing can trén cla thij truong dang 13 viing 1230 — 1250 diém. VNINDEX da ¢ 4 phién ting diém véi mic thanh
khoan thap, diéu nady dit ra nhiéu lo ngai cho xu thé& ngdn han cé thé gdp diéu chinh khi tiém can vung khang cu nay. Tich Itly nén cang Iau thi d3 bat ting s& cang manh. Trong d6,
phién breakout khdi ving 1230 — 1250 diém can phai cé thanh khoan dét bién dé chinh thic xdc nhan xu thé tich Itly d3 chdm ddt. Trong thang 5 nay, ching t6i ky vong vao kha
nang tao nén va bat ting ngay trong thang. Néu da ting khong di kém tdng trudng thanh khodn thi rat d& cd nhiing phién rung I3c, giam diém bat ngd viéc nay thé hién cho xu
thé tdng chua 6n dinh. Nguoc lai, néu da ting cé ho tro cla thanh khodn thi xu thé diéu chinh trong thang 04 s& chinh thic cham dut.

Kich ban trung tinh (kha nang xay ra: 60%): O kich ban nay, thi truong s& gip khd va viing tich Ity s& rong hon, viing giao déng & 1180 — 1230 diém. Bién dd giao dong I6n
khién nha dau tu s& khé khan hon trong viéc ki€m dugc loi nhuan va hé qua sé 13 thanh khoan tiép tuc gidm thap. Kha nang thiing viing 1180 diém s& dugc danh gia tiy vao trang
thai cOa VNINDEX trudc viing hd tro ndy. Néu gid giam kém theo thanh khodn t3ng & ving nay thi cac kich ban xau hon s& xuat hién va thj trudong s& tim dén nhiing vung gia thap
hon nita — viing hé tro ti€p theo I3 1150 diém.



Du bdo cdac kich ban cda Vnindex thang 5/2024 VTPS

TIEN PHONG SECURITIES

Kich ban tich cuc Kich ban trung tinh
1270-1290 1150-1180

Chisé VNINDEX - W = 0113043 H1224.84 L1130.43 C1224.05 +40.68 (+3.44%) iR
Volume - Khdi lrong 20 SMA®  3.428 28018

EMA Cross - C3p dwrdng trung binh mi giao c3t 1020 1183.24 1150.57 @

122745
a 1121.03
110,95

- - B . . !!E:'
1.0818
RS1-14 EMA20- B5.36 8014 - = = = = — = = = — = & & D o o & e S
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Maving Average Covergence Divergence (MACD) - Chi bao Bién ddng Phan ky/Hdi tu trung binh 12 26 cdose 8 3555 28.19 e ——— 27.35
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Chién luoc dau tu cho thang 5/2024 ‘!'T PS

TIEN PHONG SECURITIES

Thang 5 theo cac chu ky giao dich hang nam thuong khéng cé nhiing
bién ddng qua I6n. Ching ta khéng can qud lo ngai vé hiéu tng Sell in
May khi thang 04/2024 da ching kién mot phién diéu chinh manh
clia thij truong. Thém vao dé, NDT da quen vai viéc thang 5 la thang Sinh 1&i hang thang ctia VN-Index
it thang tin do cac cong bd KQKD Q1, hop DHDCB, chia cd tic d& cong

bG. Do d6 thang 5 s& xay ra phan héa nhe. Cau chuyén déu tu trong PJIb) 53% 96% -0.1% 4.1% 122% 26% 62% 49% 05% -1.6% 9.5% -7.7%
thang > nay, chung 10 t9p trung vao cac nhom co phieu sau: A5b] 10.4% 92% 41% 7.4% -94% -16% -1.9% -45% -09% -11% -2.7% 9.5%
- Nhém ¢ phi€u Nganh Héa chat: Van 13 cau chuyén gia nguyén yJ3E] 16.0% -1.1% 3.5% -3.4% 92% 7.2% 22% 39% 42% 1.0% 2.1% -0.6%
liéu dau vao nhu than, dau khi dy bao s€ duy tri 6n dinh trong nam pJI0Y 103% 54% 09% -2.3% -2.8% 29% 3.1% 68% -59% 03% -57% -3.7%
2024 gitp cac cong ty san xuat phan bén c6 thé cai thign  bién loi I 56% 29% -7.0% 20% 13% 4.1% 47% 91% -04% 80% 56% 1.0%
nhudn. Ngoai ra, cac cong ty san xuat phan bén cling dang trién yI5l:Y 58% 26% 03% 66% 34% 22% 32% 34% 1.6% -1.4% -1.6% 0.0%

khai viéc xuat khau ra cac thi truong nudc ngoai nhu €U, Uc...diéu
nay giup cac doanh nghiép c6 thém thi truong tiéu thu mai cling
nhu gidi quyét tinh trang du thira nguén cung. Cudi cung, chdng t6i
ky vong nha nudc sé théng qua VAT clia nganh phan bén trong
thang 5 nav.

rOkvl 49% 19% 16% -06% 28% 52% 09% -01% 28% 4.1% 13.5% 3.6%
bk 12.8% 1.3% 4.4% -10.6% -7.5% -1.1% -05% 3.5% 2.8% -101% 13% -3.7%
rLkl 2.0% 6.0% 16% -0.1% -2.0% -1.0% 4.4% -08% 13% 02% -2.8% -1.0%
rpli] -2.5% -5.8%-249% 16.1% 12.4% -4.6% -3.2% 104% 2.7% 2.2% 8.4% 10.0%
{7k -43% 106% 2.0% 4.0% 7.2% 6.1% -70% 16% 08% 7.6% 2.4% 13%
rLirby -13% 08% 0.1% -84% -54% -7.4% 0.7% 6.1% -11.6% -92% 2.0% -3.9%
{7k} 10.3% -7.8% 3.9% -15% 25% 42% 92% 01% -57%-109% 6.4% 3.3%
rOrly 30% 7.6% 25% -5.8%

« Nhém cd phi&u Nganh Dién: TPS danh gid trién vong kha quan
nho (1) EVN thdng qua co ché diéu chinh gia dién ban 1é 3 thang 1
Ian thay vi 6 thdng nhu trudc day. Theo do, tap doan nay cé thé
tang gid ban 1é dién thém khodng 5% tir nay dén cudi ndm. (2)
nganh dién dang budc vao giai doan cao diém mua khd. Thong
thuong, san lugng tiéu thu dién trong thoi diém nay sé& cao nhat Nguén: Fiinpro
trong nam.

« Nhém nganh cé loi nhudn cham day hoac tiép tuc phuc hoi
trong ndm nay nhu: Ban 18, xuat khau, hang khdng, chiing khodn,
ngan hang, thép.



C6 phiéu c6 co hoi dau tu theo tin hiéu PTKT — HDG (HSX)

Luan diém dau tw:

- HDG sau khi diéu chinh gan 18% tu dinh thi dang c6 nhiing dau hiéu
t6t hon trong ngan han, gid hdi phuc nhe va gilt dugc ddy cla ving gidm
trong nhip via qua cao hon day trudc dé. Ching toi ky vong vao viéc
HDG c6 thé tim dong luc va bat tang trd lai trong ngdn han.

- Gid dang nam duéi 2 dudng EMA 10 va 20 trong do thj ngay, day cling
Ia 2 ving can dong cla c6 phiu HDG. Phién 02/05 danh dau cd phiéu
HDG d3 c6 ging vuot qua ving EMA 20 tuong (ng viing gid 27 diém
khong thanh cdng. Trong ngan han, gid cé thd tim xudng cac ving &
dudi va md ra co hdi mua cho NDT.

- Chi bdo MACD dang c6 nhiéu dau hiéu tich cuyc hon khi histogam ¢
dién bién tich cuc hon va hudng 18n ving gid duong. 2 duong MACD va
signal cling dang cé dau hiéu ngdc Ién va giao ct véi nhau bidu hién xu
thé diéu chinh vira qua da két thac.

Gia hién tai: 27

Gia muc tiéu: 32

Vung mua: Cho mua 6 vung gid 25 - 26
Ho tro: 24

Khang cu: 27

Gia catlo: 23

CTCP Tép doan Ha & - 1D - HSX
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027.05 H27.25 L26.80 €26.90 -0.10

||||ff'|‘, h |=¥
\. m'htﬂ.’,"*"Yr{wr;’/ y M

‘)x

iy

VTIPS

TIEN PHONG SECURITIES

H‘ ‘. JIN',‘ ‘ !

" MIH"L."

U'Ill

eﬂ “tll

'} ‘ ™
W L

n
M W’“ g - I
NG T G TRyl MimeminmmimmiliniliEsi o)
/" "IiII ) ;‘“”7':_\"“ |||> ;-./.mjlﬂ_l'" \I ;.ll m el 'I|~|‘ y “ m" ||JhL ]l “ || ,...|II{||’|/’-' ;.'.:.;i‘.?"'."'/';}""ll_|||| ....I.Tltll.’lll__--__|'Ii’i 11| [FR— '|||I-||| "
RN T i v v o s v e N
fo]
Nguén: FireAnt



Thong ké hiéu suat cua cd phiéu khuyén nghi theo PTKT

~ Gia hién tai R > n %
(06/05)

HCM

MWG

PVB

DGC

NVL

vcl

HSG

HDG

27.6

58.3

24.9

122.5

14.9

48.5

204

27

27-28

50

24

109

18

48

22

25-26

33

62

28

150

22

58

26

32

o TED)
thuc té

0%
2.4%
16.6%
3.7%
12.4%
-17.2%
1.0%
-7.3%

0%
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0,
¥ vong

0

10%

24%

15%

37%

22%

20%

18%

21%

26

47

23

98

14.5

44

20

23

29

58

27

131

19

54

27

27

Khuyen nghi
ngay 26/3

Khuyén nghi

24 ngay 27/3

Khuyén nghi

4 ngay 26/3

Khuyén nghi

ec ngay 1/4

Khuyén nghi

36 ngay 8/4

Khuyén nghi

135 ngay 8/4

Khuyén nghi

43 ngay 8/4

Khuyén nghi

19 hqay s

Khuyén nghi

22 ngay7/5

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, 13 dya trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao sur chinh xac va day da cla cac
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 I3 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va céc cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con cé thé cé lgi ich trong
cac céng ty dugc 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

Analyst Economist Head of Research

L& Hong Hai Phan Thi Lién Ngd Thi Lé Thanh

028 7301 3839 (Ext 862) 028 7301 3839 (Ext 574) 028 7301 3839 (Ext 121)
hailh@tpbs.com.vn lienpt@tpbs.com.vn thanhnt@tpbs.com.vn

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23

