S3I

Trung tdm Phén tich va Tu van Dau tu

Bao cao chién lugc Thang 6/2024

BAO VE THANH QUA




) CAC DIEM NHAN CHiNH SSI

Dong tién dau tu vao cac tai san tai chinh trén quy mé toan cau cho thay su phan hoa giita cac thi trudng trong thang 5 nhung xu hudng chung 1a co su
tham gia tich cuc tit nhdm NDT ca nhan. Tuong tu véi TTCK Viét Nam, mac du dong tién quy dau tu duy tri quan tinh rat von va khoi ngoai ban rong manh,
VNIndex da dugc nang dd@ manh mé bdi dong tién NDT ca nhan.

- V& vi mé, diém sang trong thang 5 Ia su phuc hdi tir khu vuc san xuét ché bién ché tao va xuat nhap khau. Quy dao tang trudng van theo xu hudng phuc hoi
ludn phién trong khi do ap luc vé ty gia da dugc giai tda phan nao trong thang 5 nhd cac bién phap can thiép tir NHNN. Mat bang Iai sudt trén thj trudng 1 bat
tdng trén mitc nén thap.

- Trén TTCK, nho Iuc ddy tir dong tién ca nhan va Iuc bat ddy manh mé, bic tranh chung cla thi trudng mang gam mau sang nhung phan hoa xuyén subt
thang 5. Diém nhan 1a xu hudng dong tién hudng dén nhom vén hoa trung binh thap véi mot s6 nhom ¢ phiéu & cac nganh CNTT, Ban 18, Thép, Nang lugng,
Tai chinh da phuc hoi manh mé va thdm chi vugt dinh lich s.

- Tin hiéu Ky thuat cho thay thi trudng van con déng luc di Ién trong thang 6, nhung khé c6 su bit pha va can phai than trong chuan bi cho cac nhip
“pullback” do cung chét I6i va viéc ha ty trong don bay cua NDT khi tién vé cudi Q2. Bén canh do, TTCK vira tréi qua qua giai doan bién dong manh tur diéu
chinh dén phuc hoi va can thoi gian dé cliing c¢6 cung cau trén vung dinh ¢d. Trong ngan han, co hoi sé dén tir ky vong vé KQKD Quy 2 hay thong tin lién quan
dén Thong tu cho phép CTCK trién khai hinh thitc ho trg thanh toan d6i vdi cac nha dau tu to chic.

- Sau khi nhan manh théi diém chon loc co phiéu vao thang trudc, viéc tan dung ving gia cao dé bao toan thanh qua cho danh muc Ia chién lugc phi hop
v6i boi canh thj truaing hién tai. O chiéu mua, viéc da dang hoa theo nganh cd thé giip NBT chi dong don dau dong tién lién tuc xoay vong va han ché rii
ro. Theo udc tinh cia SSI Research, cac co phiéu c6 KQKD tang truang vitng chéc trong cac nhdm nganh Ban 1é, Thép-Tén ma, Chitng khoan va Xuat khau
sé ¢ ca hoi nhigu nhat trong ndm 2024. Trong khi do, st chu ¥ cda thi trudng con mad rong sang mot s6 nhom nganh ¢6 dinh gia gan nhu di ngang néu tinh
ttt dau nam 2023 nhu nhom Thue pham d6 udng va nhom Tién ich (dién) va cac ¢ phiéu du kién tra co tuc cao.

- Danh muc khuyén nghi thang 6 cia SSI Research: HAH, PPC, VPB, IDC, ACV, PVS, MSN
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) DONG TIEN DAU TU TREN TOAN CAU: QUY CO PHIEU BUT PHA

S

Quy co phiéu toan cau dao chiéu vao rong trong thang 5. Sau giai doan
than trong trong thang 4, dong tién vao cac quy co phiéu tich cuc hon xuyén
sudt thang 5 nho ket qua kinh doanh tich cuc clia cac doanh nghiép niém
yét (d4c biét 1a nhom cong nghé) va dong Iuc tit dong tién ¢4 nhan. Cu thé,
cac quy cO phiéu toan cau vao rong 44,2 ty USD, trong do thj truong phat
trién dat 45,2 ty USD. Tinh chung 5 thang dau ndm, cac quy cO phiéu vao
rong 175,7 ty USD.

Quy trai phiéu vao rong thang thit 17 lién tiép, voi cudng do tang nhe
(52,9 ty USD, tang 26% so vdi thang trudc). Moi truong 1ai suat cao gitp
sttc hat van duy tri tir quy trai phiéu thi truong phat trién véi mitc giai ngan la
54,1 ty USD. Tinh chung 5 thang dau nim, cac quy trai phiéu da thu hat
dugc 252 ty USD.

Quy thi trudng tién té dao chiéu vao rong manh trong thang 5. Quy thi
truong tién té bat tang va vao rong 84,7 ty USD. Nhu vay, ngoai trif giai doan
rit rong trong thang 3 va thang 4 do anh hudng cua yéu to mia vu (mua cao
diém quyét toan thué), strc hit tir cac quy thi trudng tién té van duy tri ké tir
thang 9/2022. Tinh chung 5 thang dau ndm, quy thi trudng tién té vao rong
169,7 ty USD.

Dong von dau tu vao cac tai san tai chinh theo thang (ty USD)
500
400
300
200

10

o

[ |
N N N\

lli
> AT ARG ARG NI ) S i

I !IIII
(100" @& & e ¢ @ S

P B
fib‘ig fi”lsib,
W&

('?)‘)-
2

|

___|
cz? (L}

A

(200)
(300)

m COphiéu  m Traiphiéu = Tién té

Dong von dau tu cé phiéu theo thang (Ty USD)

140
120
100

80

Phat trién (DM)

Pang phat trién (EM)

Nguon: EPFR




) DONG TIEN DAU TU VAO QUY CO PHIEU: PHAN HOA

S

- Dong von vao quy co phiéu thj truong phat trién (DM) vao rong manh 45,2 ty
USD. Dong tién da quay trd lai thj truong My trong thang 5 (+42,3 ty USD) nho
e ddy tir cac nha dau tu ca nhan va sy bung nd tit nhom c¢6 phiéu nhé (meme
stocks), bén canh nhom Cong nghé. Tinh trong 5 thang dau nim, cac quy co
phiéu thj truong phat trién ghi nhan vao rong 127,1 ty USD.

- Dong von vao co phiéu thi trudng dang phat trién (EM) rit 1 ty USD, trong do
khu vuc Chau A (trr Nhat Ban) rat rong 464 triéu USD. Trong do, Trung Quéc
ghi nhan kém tich cuc (-4,4 ty USD), chu yéu dén tir xu hudng rat von tir cac
quy ETF da qubc gia. Ngugc lai, thi truong An Do thu hit I6n dong tién trong
thang 5 (+2,6 ty USD) trudc ky vong vé két qua bau cli. Cac thi truong khac
déu khong qua noi troi (trr Dai Loan (+1,9 ty USD nho dong tién vao cac Quy
ETF ndi). Dang chu y, khu vuc Dong Nam A tiép tuc ghi nhan rit rong thang thit
5 lién tiép vai gia tri 203 triéu USD.

Dong tién t6i cac quy co phiéu trong ngan han tich cuc han nhd hiéu tng vé chinh
sach tién t& (mot s6 NHTW I6n trén thé gidi sé cat giam 1ai suat) va dong Iuc tir nha
dau tu ca nhan. Tuy nhién, khao sat tir BofA cho thady muc do than trong dang ké tu
cac Quy dau tu khi can nhac gidi ngan vao thi truong My. Dién bién dong tién trong
qua khit vao thi truang co phiéu My trudc giai doan bau cit ciing khong qua tich cuc
(trtt nam 2004). Mot diém dang Iuu y khac 1a khao sat ciia BofA cho thy ty trong
tién mat trong thang 5 6 mitc 4,0% - thap hon mic 4,2% trong thang 4 va dang @

A

ngudng “rai ro dao chiéu” (dudi 4%).

Dién bién dong von trudc va sau ki bau cir cia My (% tong tai san)
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) DONG TIEN AU TU VAO VIET NAM: DA RUT VON CHAM LAl SSI

Pa rat von cham lai Dong von ETF trén thi trudng Viét Nam (Triéu USD)
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- Céc quy ETF tiép tuc rat von trong thang 5, tuy nhién gid tri rat rong da giam dang
ké so vdi hai thang trudc, ghi nhan & mirc -1,8 nghin ty dong, tuong duang
khoang 2,6% tong tai san quy.
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- Tinh tir dau ndm, cac ETF da rat rong tong cong -12,38 nghin ty dong, tuong 100 1000

duong -16,3% tong tai san cac quy vao cubi ndm 2023. Cac quy chiu ap Iuc rat 0 - i 500
von manh nhat bao gom DCVFM VN30 (-6,4 nghin ty), SSIAM VNFIN Lead (-1,7 100
nghin ty), DCVFM VN30 (-1,5 nghin ty) va Fubon (-1,5 nghin ty). 200 0
- Darat rong cham lai chil yéu do quy DCVFM VNDiamond giam tbc do ratrong (- | 0
mmmm Dong vOn ETF theo thang (trdj) == Liy k& tit 2020 (phai)

270 ty trong thang 5) hay quy iShares Frontier tam ngitng rit von va quy ] ) ) 1
Xtrackers FTSE cling ddo chiéu tif rt rong -408 ty dong trong thang 4 sang vao  Bien dong dong von liy ke 12 thang quy ETF & Viet Nam (% tong tai san)
rong +183 ty dong trong thang 5. Quy KIM Growth VN30 tiép tuc ghi nhan dong 29
von vao rong tich cuc vai gia tri +310 ty trong thang. 2

- Ngugc lai, cac quy DCVFM VN30 (-564 ty), SSIAM VNFIN Lead (-676 ty), va 'S
Fubon (-773 ty) tiép tuc chiu ap Iuc rut von tdng manh trong thang 5.

Chung t6i duy tri quan diém than trong vé dong von vao cac Quy ETF cta Viét Nam,
tuy nhién cudng do rat rong sé han ché hon so véi giai doan Quy 2. Tin hiéu tich cuc
cO thé sé bat dau xuat hién khi moi truong vi mo (ty gia va 1ai suat) hay bién dong
chinh tri 6n dinh hon. Déc biét, Viét Nam c¢6 thé dugc hudng Igi khi xu huéng chot 10
va tim kiém co hoi dau tu khac xuat hién @ thi truong Dai Loan.

Nguon: EPFR




) DONG TIEN BAU TU VAO VIET NAM: PHAN HOA

S

Dong von cha déng tiép tuc phan héa trong thang 5

Cac quy chl dong co dién bién kha phan hoa gitta cac Quy chi dau tu vao Vigt
Nam va cac Quy dau tu da qudc gia. Cac Quy chi dau tu vao Viét Nam rut rong
nhe khoang 50 ty dong va dang luu ¥ mot s6 quy ddy manh vao rong nhe trong
thang 5 va cac Quy dau tu da quoc gia tiép tuc rdt rong manh trong thang 5.

Tinh tong chung, dong tién rat knoang 1500 ty dong trong thang 5 va dua tong
mc rdt rong trong 5 thang dau nam Ién t6i hon 5,5 nghin ty dong, chiém khoang
1,2% tOng tai san Quy.

Mot diém dang luu y 12 kh6i ngoai day manh ban rong trong thang 5 vdi tong khoi
lugng 18n dén 19 nghin ty dong, tap trung & nhdm ngan hang va bat dong san. Su
chénh Iéch gitta dong von dau tu va giao dich khdi ngoai dén tit 2 nguyén nhan
chinh sau: 1) cac quy chu dong mdi chi tai co cau danh muc nhung chua rat von
ra khoi Viét Nam va 2) thong ké ¢ d tré (nhu giai doan Quy 2 va Quy 3/2023)

Cac rui ro vé 1ai suat, ty gia va chinh tri 12 yéu t6 anh hudng I6n nhat dén dong
von vao Viét Nam & giai doan hién tai. Diém tich cuc 1a ky vong vé ban du thao 1an
2 cua thong tu cho phép CTCK trién khai hinh thitc hd trg thanh toan doi voi cac
nha dau tu to chirc sé sém dugc cong bo.

Dong von tir cac quy chi dong chi dau tu vao Viét Nam (Triéu USD)
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) KINH TE VIET NAM THANG 5/2024: CHE BIEN CHE TAO VA XUAT NHAP KHAU LA DIEM SANG SSI

S0 liéu vi md thang 5 ghi nhan diém sang & nganh san xuét ché bién ché tao va xuét nhap khau:

- Chi s0 san xuat ché bién ché tao kha quan vdi su phuc hoi tir hau hét cac nhdm nganh

« Nhap khau ghi nhan mitc tdng trudng nhanh hon so vdi xuat khau trong thang 5 va 12 tin hiéu tich cuc cho mua cao diém xuét khau sap toi

«  Tiéu dung chua bt pha va thap hon toc do ting trudng tiém nang trudc Covid-19

« Ty Ié gidi ngan dau tu cong khong qué khac biét so voi ndm ngodi va ghi nhan tang trudng giam trén mdc nén cao trong ndm 2023

- Dong von FDI giai ngan va ddng ki mdi duy tri kha quan

- Lam phat di ngang trong thang 5 nhung mitc nén thap trong ndm 2023 khién lam phat binh quan 5 thang bat ting

- Aplyc vé ty gia va thj truong vang & mdc cao va NHNN da sit dung mét s bién phép can thiép manh mé han nhdm 6n dinh thi truéng

M4t bang l4i suat trén thj truding 1 va 2 déu trong da tang d trong thang 5 trong khi tin dung thap gidp 1ai suat cho vay chua co diéu chinh rd rét

San xuét ché bién ché tao va xuat nhap khau tich cuc trong thang 4 va thang 5 chi ra rang déng Iuc ting trudng cia nén kinh té trong Quy 2 sé
phan I6n dén tir khu vuc nay trong khi do tiéu dung dugc ky vong sé co su biit pha trong nita cu6i nam véi su gitp d@ tr chinh sach hé tro cia
Chinh pha. Trong thang 6, bén canh dién bién lam phat, 1ai suét va ty gia, tam diém sé dén tir cac nghi quyét dugc thong qua trong ky hop thir 7
Quéc hoi khoa 15.



) SAN XUAT CHE BIEN CHE TAO VA XUAT NHAP KHAU SS|

San xuat ché bién ché tao hoi phuc tot Tang truéng xuét nhap khau theo thang (% svck)
60%

- Chi sb san xuat ché bién ché tao (IIP) trong thang 5 kha quan (tdng 0%
3,9% so vdi thang trudc va 8,9% svck) vai su phuc hoi tir hau hét cac 0%
nhém nganh cha chot nhu ndi that (+18,8%), dién tir (+17,4%), san Zzi
xuat trang phuc (+9,4%), kim loai (6,8%). °
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« Chi s0 PMI duy tri d@ md rong thang thtt 2 lién tiép, trong do san Iugng ©c2eococosdlsrsaE 88N\

0/
0 N N N N N N N N N N N N N N N N N N N N
T T

san xuat ghi nhan mifc tang nhanh nhat ké tit thang 9/2022. % T TRESFIREFIREFTREFERE

3

X

0
1/1/2024
4/1/2024

- Bén canh do, chi so st dung lao dong nganh ché bién ché tao ting
trudng tOt (+3,4% svck), dac biét tir nhom nganh dién tir (+10,9%
svck).

Xuét khdu

Nhap khdu
Chi s6 sit dung LD & mét s6 nganh ché bién ché tao (% svck)
40
« Hoat dong thuong mai tiép tuc phuc hoi tot véi muc tang trudng 2 con 3
s6. Nhap khau (+29,9% svck) tdng manh hon xuat khau (+15,8% 2
svck) trong thang 5 va 1a tin higu tich cuc khi thoi diém nay 12 mia cao 10
diém cta nhap khau dé chuan bi cho xuét khau vao cubi nam. 0
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Nguon: TCTK, S5/ Research
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) TIEU DUNG TRONG NUOC VA DU LICH

S

Tiéu dung trong nudc tang yéu hon toc do tang trudng tiém nang trudc
Covid-19

Tiéu dung chua bt pha (-0,1% so vai thang trudce va 9,5% svck), trong
do doanh thu ban Ié chi tdng 8,2% svck. Néu loai trif lam phat, doanh
thu ban 1é hang hoa va dich vu 5 thang chi tang 5,2% svck (so voi mic
9,3% trong nam 2023).

Doanh thu ban 1é hang hoa va dich vu trong thang 4 diéu chinh giam
(giam 0,4%), cho thay tiéu diing trong dip Lé 30/4 khong qua dot bien.

Khach quoc té trong 5 thang dau nam dat 7,58 triéu Iugt ngudi, ting
65% svck va tang 3,9% so vai cung ky nam 2019. Tuy nhién, giai doan
thang 4 — thang 8 khong phai 1a mua du lich cao diém dbi v6i khach
qudc té tai Viét Nam nén so lugng khach qudc té trong thang 5 tiép tuc
giam nhe so v@i thang 4.

Chinh sach cai cach tién Iuong va viéc gia han chinh sach giam thué
VAT trong 6 thang cudi nim (du kién sé dugc Qudc hdi théng qua
trong ky hop thit 7) sé 1a yéu t6 tac dong tich cuc tai tiéu dung trong
nudc trong ntta cubi ndm nay.

Doanh thu ban lé hang héa va dich vu theo thang (% svck)
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) PAU TU FDI VA DAU TU CONG SSI

Giai ngan von FDI tich cuc trong thang 5 FDI giai ngan va déang ky (Ty USD)

«  Giai ngan FDI trong 5 thang dau nam dat 8,25 ty USD — ting 7,8% svck va phan 120
I6n giai ngan vao linh viic ché bién ché tao (78% tong von giai ngan). Giai ngdn 100

FDI thang 5 dat 1,97 ty USD — mifc cao nhat theo thang trong 5 thang qua. 80
« Tong von dang ky cap mdi va diéu chinh 5 thang dau ndm dat 10 ty USD, ting 6.0
33% svck trong d6 von dang ky cap mdi bt pha (tang 50% svck). 40
Giai ngan dau tu cong cham lai 20 ‘ | | | | | | | ‘ ‘

«  Theo thong tin tir BO Tai chinh, udc giai ngan von dau tu cong trong 5 thang dau
nam dat 22,4% ké hoach Th tudng (cung ky: 22,1% ké hoach). Mtc giai ngan NI R
theo s6 tuyét doi giam 5% so vai cung ky do mtc nén cao trong ndm 2023.  FDI Gidingan  m FDI Bang ki

- Bén canh cac nguyén nhan nhu cong tac gidi phong mat bang hay cong tac phan  Giai ngan dau tu cong theo thang (nghin ty dong )
bo chi tiét k& hoach von cham, viéc giai ngan trong ndm 2024 gdp nhiéu kh0 14
khan han do tap trung thi cong cac du an da dugc tam Ung trong nam 2023. 120
«  Chinh pht ddt muc tiéu ddy manh hon nifa gidi ngan von dau tu cong v6i muc 100
tiéu gidi ngan trén 95% ké hoach, trong d6 sém c6 phuong an huy dong thém 80
100 nghin ty trai phiéu Chinh pha cho cac cong trinh ha tang giao thong va chi 60

dong diéu chinh k& hoach von tit noi chua phan bo cau bo sung vd cham gidi 4
ngan sang naoi giai ngan nhanh. 20 I I II II I I
Il
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

m2024 w2023

Nguon: BTC, SSIResearch




) LAM PHAT SSI

Lam phat van dang dugc kiém soat tot Chi 50 CPI tong thé va co ban (% svck)

7%

« Lam phét thang 5 tdng nhe (+0,05% so vdi thang truéc va 4,44% 2;
svck) nhd gid xang dau, luong thuc va gia nhom gido duc diéu chinh 4%

3 N 3%

giam da can bang muc tang tu gia thuc pham va gia nha ¢ va vat liéu

1%

xay dung.
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(4,03%), tuy nhién ap Iuc I1én lam phat sé cao han trong thang 6 khi gia
thitc phém VA Xing dau dang trong xu hudng ting manh. Pong gop cia cac nhom vao lam phat chung (diém phan tram)
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) LAI SUAT VA TY GIA SSI

NHNN can thiép nham giam ap luc 1én ty gia Lai suat huy dong 12 thang danh cho KHTC (%)

« Tin dung tinh dén cudi thang 5 chi tang 2,41% so Vo cubi ndm 2023 (tuong a0 ANHTMCP NN = === Nhom NHTMCP In Nhom NHTMCP khac
duong voi muc ting 12,8% so vai cling ky). Tang trudng tin dung thap gitip cho ' R
thanh khoan hé thdng khong gdp nhiéu van dé mic do NHNN da thuc hién cac 70 ==
nghiép vu hut rong nhdm 6n dinh ty gid. 6.0 S

- Lai sut huy dong trén thi trudng 1 bat ting 50-100 diém co ban & hau hét cic e S

cac NHTM. Tuy nhién, mit bing 1ai sudt ky han 12 thang cho KHTC van dang g~ *°
muc kha thap, ghi nhan & 4,8% cho 4 NHTCPNN, 5,0% cho cac NHTMCP Ignva 89
5,5% cho cac NHTMCP khac. '

- - - - - -
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Ty gia lién ngan hang, ty gia niém yét tai cic NHTM va ty gia tu do déu dang dao Nguon: NHNN, SSI Research

dong trong vung dinh linh st va tang 4,8% so vai cudi ndm 2023. Bién dong USDVND
« NHNN da két hop kénh phat hanh tin phiéu, ting Iai sudt mua ky han va ban 26000 - ,
e A ~ Y A - A .., o N ., B 95700 - TGbanNHNN ~ =——=TGmuatydo  ===TG muaNHTM TG mua NHNN
ngoai té tir du trit ngoai hoi dé can doi nguon cung va gia ngoai té nham giam ap 25400
lc dau co ty gia. 25100 -
24800 -
- Db vai thi truong vang, NHNN phét ra thong diép sé cho phép 4 NHTMCPNN va e
SJC ban vang binh on (dugc mua tir NHNN) véi mifc gia sat vai gia thé gidi va gia 23900 o
vang SJC trong nudc da giam tdi 20% sau thong tin trén. s TP e
23000
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21-02-23

13-03-23 -
02-04-23 -
22-04-23 -
12-05-23 -
01-06-23 -
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) PHUC HOI MANH TU DAY NGAN HAN

S

TTCK toan cau ghi nhan phan hoa trong thang 5. TTCK My lién tuc thiét ap
dinh m6i nho dong Iuvc KQKD Q1.2024 kha quan va ky vong FED s6m ha lai
suat. Trong khi d6, cac TTCK trong khu vyc Chau A, nhét 1a Trung Quéc, Han
Qudc, Thai Lan dang dan suy yéu.

TTCK Viét Nam véi tin hiéu ha nhiét cua ty gia da tang lai tron ven trong
thang 5, ndi tiép nhip hoi phuc bat dau tir cudi thang 4. Nam trong nd Iuc
binh on thj trudng ngoai hoi va thi truong vang, NHNN da thuc hién ban ra du
trit USD va to chic nhiéu cudc dau thau vang nhdm bo sung ngudn cung. Tam
ly nha dau tu theo do dan dugc gidi toa va thic day VNIndex tiép tuc di Ién. Chi
s0 két phién 31/05 tai 1.261,72 diém, tdng han 52 diém, tuong tng 4,32% so
v@i thang trudc. Tinh tit dau nam, TTCK Viét Nam ghi nhan mic ting 11,6%
trén VNIndex.

Dién bién VNIndex tif dau ndm

VNIndex Tham chiéu

1,300
1,280
1,260
1,240
1,220
1,200
1,180
1,160
1,140
1,120
1,100

12/29/2023 1/29/2024 2/29/2024 3/31/2024 4/30/2024 5/31/202

TTCK toan cau chuyén bién trai chiéu trong thang 5
m%T5 m%TUdaunam

15.01%

11.66%
0.76% 10.06%

7.19%
4.31% 3.76%
I I I I 1.15%
I | [ | _ -
-4.85%

VNIndex S&P 500 MSCIEM Malaysia MSClAsia Japan  Shanghai  Thailand Philippines
Index Pacific

Nguon: SSIResearch
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KHOI NGOAI RUT RONG KY LUC — DONG LUC THI TRUGONG DO NBT CA NHAN DAN DAT SS|

- Dong von ngoai rit rong ky luc 15,6 nghin ty dong trén san HOSE. Rieng  GT mua rong liiy ké theo NBT va dién bién VNIndex tif dau nam
kénh khdp 16nh, GT ghi nhan gan 13,1 nghin ty dong, chi sau mutc dinh 13,5

Nindex ~ ====- C4 nhan trong nudc Té chifc trong nuge. ===~ NT nuec ngoai
nghin ty dong vao thang 3/2021. 0 giai doan trudc, cudng do ban 16n clia khoi 1,400 50,000
ngoai thudng gay ap Iuc 1én diém s6 thi trudng thi giai doan hién tai dong vén 1,300 4 ;‘gggg B
tlr NDT ca nhan mdi la dong luc dan dat chinh. Ngoai ra, cudng do rut rong dot _ 1200 20,000 §
T#/°23 dén nay cng c6 phan diu hon giai doan T2/°20 — T6/°21 néu xét dén ty § e rr——< T ;0'000 “g
16 GT ban rong rong khdp 1énh/Von hoa binh quan (0,11% so vai 0,13%). Du to T N . ;gggg £
vy, Iuc ban cua khéi ngoai tdng 1n & nhom tru cot ¢ thé tao hiéu tng than wo T ~—_ 30000
trong dén phan con lai cla thi trudng. 8t[1]10/02/2024 02/02/2024 03/02/2024 04/02/2024 05/02/2024 o

- Trong khi d6, v6i moi trudng Iai suat thap, nhom NDT ¢4 nhén trong nudc van S0 tai khoan mé mdi van giit dugc da ting
tich cuc tham gia TTCK va doi ting t6t Iuc ban rong cua khoi ngoai. GT mua

) . . S6 tai khoan ma mdi Toc do tang trudng
rong ghi nhan |én den 20 nghin ty dong trong thang 5 va hon 40 nghin ty dong 59 oo 500%
tit dau nam. Giao dich ctia NBT ca nhan trong nudc ciing dang thé hién sy anh popon 400%
hudng tich cuc Ién dién bién VNIndex. 140,000 300%
120,000 200%
100,000
80,000 100%
60,000 0%
40,000 ,
20,000 -100%
0 -200%
P PP PP PP PP PP PP
\\,\\‘L \\,ﬁ% \\%\‘L \\b\% \\%\“b \\co\% \Q\{L \\%\‘L \\%\% \\\Q\“b \\\,\\% \\@‘L \\,\\‘L \@‘L \\(\D\‘L \\b\%

Nguon: SSIResearch n
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1.161,72

VNIndex
(]

VNIndex +12,6%

VNIndex +50,4%
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) GIAO DICH KHOI NGOAI THEO NGANH SSI

Xu huéng giao dich khéi ngoai theo nganh trong thang 5, c6 thé nhan thay cé su Nhom duy tri

_____________________________

phan hoa: | | mThang5  Thing4 e Tuddu nam
, , R 4000 i
«  Nhom thu hut dugc dong tién e ® !
v Céac nhom Ban 1é (41,4 nghin ty dong), Tai nguyén co ban (+77 ty dong), 0 L0 R a— 5 — =y =
R R s A " AN A C o aA o ! Banle  Tainguyén Otova phu Xdy dyngva Hang&  DA®khi Blen.nuac Thye pham D vu tai 0ng
t0 phu tung (4106 ty dong) tiép tuc hut rong von ngoai tu dau nam 1 -2,000 Coban  ting i Vatleu Dichwy & xing dau va dd udng |nh incu
! 1 Cong khi dot
\ s . | ~4000 l hie
v Nhom Du lich giai ri (+344 ty dong) dao chiéu dugc mua rong manh trong | . ; o
thang gitip thu hep GT ban rong chi con -34 ty dong tir dau ndm. s 000 |
L ! ° °
- Nhém dang chju 4p lyc ban rong | 000 i ’
' -12,000 '
v Ap Iyc gia ting dang ké & nhom Bét dong san dan cu (-4,8 nghin ty dong). Nhém d4o chidu
Riéng nhom Thuc pham d6 ubng (-112 ty dong) ghi nhan da ban rong cham , , o
|ai B Thang 5 Thang 4 e Tit dau ndm
: 1,000 l Pao chiéu xu hudng tir dau nam
v Déng chd y, cung chét 1oi ddy manh véi GT ban rong cao @ nhom Ngan hang o R 0t e gy e
. N N . R , R o Du lich va Giai tri  Hang ca nhan & Gia Hda chat Bat dongsan cong Con Théng tin hang
(-6 nghin ty dong), CNTT (-970 ty dong) va Bat dong san Khu céng nghiép (- 1,000 dung nghitp
440 ty dong) lam dao chiéu GT tir dau nam & cac nhom nay sang rat rong 2,000
-3,000
-4,000
-5,000
-6,000
-7,000

Nguon: SSIResearch




TAP TRUNG VAO TRIEN VONG TUNG NHOM NGANH SSI

«  Thi trudng thé hién tinh sang loc cao khi tap trung nhiéu hon vao trién vong titng nhém nganh. Cac chu diém dau tu chinh trong thang van xoay quanh cau chuyén
hoi phuc va trién vong tich cuc vai diém tua gan nhat 1a mua bao cdo KQKD Q1. D6 12 nhdm Du lich gidi tri (HVN, +61%), Ban 1& (MWG, +16%) dang trén da hoi phuc
manh mé tir day hay nhom Dau khi (PLX, +19,3%; PVS, +9%) sau thong tin phat hién thém mo dau mdi va ky vong con do vé budc tién cua du an L6 B — O Man.
Cac nhom Dién (POW, +20%), Phan bon (DCM, +22%) ciing ghi nhan higu suat an tugng.

« Theo dd, VNSmallcap +10%, VNMidcap +9,1% vugt tréi mic tang khiém ton ctia VN30 +2,9%.

Van déng riéng Cac nhém tru
lé huéng den . . ) . . . ] cot bi banrong —— ~-----------mmm o .
cau chuyén cia —> Thay doi gia va GT mua rong cua khéi ngoai theo nganh trong thang 5 manh c6 hiéu | |
nganh véi diém \ , o suat khiém ton i :
tua 1a KQKD Q1 GT muarong trongthang 5 @ % thay doi gia trong thang 5 : :
1 1
4,000 ! 35% !
[ ] 1 1
2,000 ! 30% !
0 1 1
A A Pl « a A \ 0lJ
-2,000 Viénthong Dul®hva Daukhi Hang & Dich Hoa chat Banleé Bao hiém Thuc phdm Tainguyén Congnghé Batdong O 6 vaphu Pién, nuéc Xay dungva Hangcéa Truyén  Dich vy tai Yie ! VNIndex  Batdong Ngan hang 25% i
-4,000 Giai tri ° vu Cong vadouong Coban  Thongtin  sancong tung &xingddu Vatlieu nhan&Gia  thong chinh ! san dan cu 20% !
6,000 noffép o R . nghiép khi dot dung : 15% |
-8,000 ° ° ® ® ° . : o
[ J ! 10%
-10,000 L ° ° ! o
-12,000 ° : ° 5% :
-14,000 Re _ws N < 5 A . ~ h , : [ J ° 0% :
Thay d6i gia va GT mua rong cua khoi ngoai theo quy mé trong thang 5 ! |
1 1
1 1
GTmuarongtrongthang5 @ % thay ddi gid ! |
0 112%
VNSrggllcap VNMldcap VNIndex i VN30 i 10%
-5,000 : 18%
| '6%
-10,000 ° : 14%
| ° |
L |2%

-15,000




THANH KHOAN ON BINH SSI

«  Thanh khoan binh quan san HOSE duy tri & mitc cao 21,8 nghin ty dong, tuang duong thang lién trude khi dong tién s6i dong & nhom von hoa trung binh thap nhung
¢ phan cham lai & nhom von hoa l6n. Xu hudng trén dugc thé hién ro nét ké tir giai doan gitta thang.

Thanh khoan duy tri on dinh & mifc cao Thanh khoan cham lai 6 VN30 va dich chuyén sang hai nhém con lai
GTGD HOSE GTGD BQ trong thang GTGD BQ ndm 2023 Ti/24 1224~ T3/24 © T424 WTE5/24
50,000 14,000
12,000 \ __—r
45,000 10,000
8,000
40,000 6,000
4,000 >
35,000 2,000 .
0
30,000 VN30 VNMidcap VNSmallcap
Phan bé dong tién theo nhém von hoa Fommmmommoeeey
25,000 |
\ 60% .
20,000 I 50% \ —— !
: VNMidcap
15,000 40% /_/,_/_ w VN30
30% |
10,000 |
20% !
5,000 !
10% i
0 0% i
1/2/2024 2/2/2024 3/2/2024 4/2/2024 5/2/2024 01/02/2024 02/02/2024 03/02/2024 04/02/2024 05/02/2024
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CHIEN LUQC DAU TU VA KHUYEN NGHI




) TiN HIEU KY THUAT — PHA TiCH LOY TRONG XU HUGNG TiCH CUC SSI

- Dién bién theo kich ban tich cuc, chi s VNIndex tiép ndi nhip phuc hai  Biéu d0 ky thuat chi so VNIndex

xuyén suot thang 5 va hién tam chitng lai di ngang khi ti€p can nguéng  [mms w = oo

khang cy manh 1.285-1.292. wN,*T”% T“";

l
, w I i' n””l
« Cac chi bao ky thuat nhu RSI va ADX chuyén tin hiéu sang tich cuc khi mﬂ w.

1300.00
| VNINDEX | 1280.00 |
1250.00

van dong hudng Ién, tir tin hiéu trung tinh trudc do. Dicu nay cho nhan
dinh chi s6 VNIndex c6 kha nang duy tri dong Iuc di Ién trong thang 6.

GGGGGG

- Theo dé, ving tranh chap 1.285-1.292 trén VNIndex dugc ky vong sé
vuot qua sau khi chi so trai qua giai doan cing c6 trén nén gia hién tai.
Muc tiéu 1.330-1.340 c6 thé hudng dén trong kich ban tich cuc. O chiéu
giam, van khong loai trt cac nhip “pullback” xuat hién sau dot hoi phuc
dang ké va ving 1.260 diém 1 ngudng hé trg ngan han cho chi sb. Nouon: Tradingview, SS/ Research

/DMI 14 14 23.9849 17.6845 17.6300

Rui ro vdi nhan dinh va xu huong: khi chi so ViNindex danh mat vang 1.234.




) LAC QUAN TRONG THAN TRONG - BAO VE THANH QUA SSI

- Trién vong TTCK trung dai han van tich cuc khi nhin vao bifc tranh 16n. Viéc duy tri chinh sach tién t€ linh hoat va chinh sach tai knda mo rong trong ndm 2024 sé
gilip cho cac hoat dong san xuat, thuong mai, dau tu va tiéu dung lan lugt hoi phuc. Nha vay, ky vong vé KQKD cac DNNY quay lai quy dao tang trudng la mot trong
nhitng dong Iuc chinh cho TTCK Vigt Nam trong Q2 va nifa cu6i nam 2024. Bén canh do, cac bién phap nham gidi quyét vudng mac trong viéc nang hang 1én thi
truding mai ndi cia FTSE Russel sé dugc cu thé hoa hon ciing 1a mot yéu t6 quan trong cho TTCK. Giai doan nita cudi ndm ciing 1 lc cac NDT bat dau thiét 1ap ky
vong cho 2025 va dang co nhitng ca so dé cho rang sé c6 nhitng hdi phuc t6t hon vé kinh té thé gidi va Viét Nam, trong khi cac yéu t6 rdi ro ciing sé hién dién ro hon
va c0 thé co tac dong nhe hon dbi vai thi trudng.

- Trong ngan han, TTCK vira trai qua qua giai doan bién dong manh tir diéu chinh dén phuc hdi va can thoi gian dé cing c6 cung cau trén vung dinh cii. Thang 6,
theo lich st thong ké tir ndm 2010 dén nay khong phai 1a mot thang that su tich cuc cho TTCK, dac biét trong b6i canh hién tai chi s6 VNIndex da phuc hoi gan 10% va
muc phuc hdi cao hon ¢ nhitng nganh CNTT, Ban 18, Thép, Ndng Iugng, Tai chinh chi trong khoang 5 tuan giao dich. Theo dd, cung chot 10i bao toan Igi nhuén va ha ty
6 vay ng khi thi truong tién vé cubi Q2 cd thé khién thi truong kho bitt pha trong ngan han.

- Sau khi nhan manh thai diém chon loc co phiéu vao thang trudc, thi tan dung ving gia cao dé bao toan thanh qua cho danh muc Ia chién luge ¢6 thé phu hop véi
boi canh thi trudgng hién tai. O chiéu mua, viéc da dang h6a danh muc theo nganh c6 thé gitip NDT chu dong don dau dong tién lién tuc xoay vong va han ché rii ro.
Ty trong ¢ phiéu tiép tuc duy tri @ mic can bang, chi mua gom trong cac nhip diéu chinh va viéc Iua chon nén tap trung vao cac co phiéu co tiém ning ting trudng
KQKD cao va on dinh. Nhiéu nhom nganh sé Ian lugt hdi phuc trén nén so sanh rat thip ctia ndm ngoai. Theo udc tinh cta SSI Research, cac co phiéu co KQKD tang
trudng viing chéc trong cac nhom nganh Ban 1é, Phan bon, Thép-Ton ma, Chitng khodn va Xuat khau sé co ca hoi nhiéu nhat trong ndm 2024. Trong khi d6, su cha y
ctia thi truong con md rong sang mot s6 nhom nganh ¢é dinh gia gan nhu di ngang néu tinh tir ddu ndm 2023 nhut nhém Thuc phdm do udng va nhom Tién ich (dién)
va cac ¢ phiéu du kién tra co tic cao.

« V& rai ro, rdi ro vé dia chinh tri va viéc Cuc du trif lién bang My tri hoan giam 1ai sut sé 12 yéu t6 anh hudng I6n dén cac can doi vi mo trong nudc va sé tac dong
khong tich cuc dén TTCK. V& cac yéu t6 ndi tai, cac rui ro 16n c6 thé ké dén nhu ty gia va ap luc 1én 1ai suat, thi truong BDS con yéu trong khi du ng TPDN ddo han con
lai trong ndm 2024 van con rét cao va tiéu dung phuc hoi khéng dat nhu ky vong. n



TANG TRUGNG THI TRUONG VA NGANH TU BAU NAM 2024 SSI

e \/NINdEX === Tai chinh (knONG gOM BDS) e B4t (iONQ SAN e HANg ti6U dUNQ thibt yU e Hang tigu ding kONQ thiét yéu — emmsCONg NQhip — eVt ligy — ee=Tignich — e===Ning [UQNg === CNTT === Chim soc siic khoe
150% . X1 s A TR s ;R \
Nhip phuc hoi tuf tuan cudi thang 4 6 chi so VNIndex va
nhiéu nhom nganh vugt trgi co thé doi dién cung chot 0i
va dong thai ha ty 1é vay ng khi thi trudng tien vé cuoi
Q2.
140%
130%
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110%
p w’“
/» ——p s G~ N
LRSS N S e
» —— ~—=w,. TV

90%
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Nguon: SSIResearch n



TANG TRUONG THI TRUGNG VA NGANH TU AU NAM 2023

53|

=—\/NIndex ====Tai chinh (khong gom BDS) ====BAt dong san =====Hang tiéu ding thiét yéu === Hang tiéu dung khong thiét yéu =====Cong nghiép Vat liéu Tién ich
220%
200% Cac nganh di cham hon méat bang chung tir dau
nam 2023:
Thuc phdm d ubng
180% Tién ich

Bat dong san

160%

140%
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80%

60%
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Nguon: SSIResearch

2/3/2024

Nang lugng === CNTT == Cham sdc slic khde

3/3/2024 4/3/2024 5/3/2024




) CHU KY THANG 6 KHONG PHAI LA THANG QUA TOT CHO TTCK

S

Date 2010 2021 2022

J-Jan -26% 04k 104% 160% 103% 56% -08% 49% 128% 20% -23% -43% -13% 103%  3.0%
28-Feb  31% -96% 92% -11% 04% 2% 26% 19% 10% 6.0% -38% 106% 08% -7.8%  7.6%
J-Mar  05% -01% 41% 35% 09% -70% 03% 16% 4% 16%f-249% 20% 01% 3% 23%
30-Apr- 86% 41% 74% -34% -23% 20% 66% -06% -106% -01% 161% 40% -84% -1.3% -0.8%
J-May -64% -122% -94% 92% -28% 13% 34% 28% -foh  -20% 124k  12%  -04%  20%  4.3%
[ 30-un -01% 2% -16% -72% 2% 41% 22% 52% -11% -1.0% -46% 6.1% -74%  4.2% J
J-dul -26% 62% -19%  22%  31% 4k 32%  09% -00% 44% -32% -70% 0/% 92%
J-Aug  -79% 4f% -40% -39% 6.8% -91% 34% -01% 35% -08% 104% 1.6% 61% 01%
30-Sep  -01% 07% -09% 42% -09% -04% 16% 28% 28% 13% 27% 08% -11.6% -0.7%

3-0ct  -04% -1.6% -1.1% 10% 03% 80% -14% 41% -101% 02% 22% 76% -92% -10.9%
30-Nov -0.2% -95% -27/% 21% -57% -06% -16% 135% 13% -28% 84% 24% 20% 6.4%
J-Dec. 73% -1/ 90% -06% -37% 10% 00% 36% -3f% -1.0% 100% 13% -39% 3.3%

Nguon: SSIResearch




) CHIEN LUGC VA DANH MUC KHUYEN NGHI SSI

Danh muc khuyén nghi thang 6: HAH, PPC, VPB, IDC, ACV, PVS, MSN

-m Khuyén nghi Vung mua hgp ly Gia muc tiéu ky thuat Vung cat 16

THEM MG 44,3 - 44 4 49,4 - 50
2 PPC THEM MOl 15,5-157 18,3 19,8 13,5
3 VPB THEM MOl 18 20,4 20,8 16,7
4 IDC 61,6 - 62 63,5 66,5 57,5
5 ACV 115,6 - 116 136 125 108
6 PVS 43,7 - 44 44 497 41
7 MSN 77,2 - 77,6 93,4 87,7 73

Ghi chu: Bon vi Nghin dong
Nguon: §SIResearch




) CTCP VAN TAI VA XEP DG HAI AN (HAH: HOSE) THEM MO SS|

Luén diém dau tu: Théng tin co phiéu:

- Ky vong tiép tuc huéng loi tif viéc gia cuéc thué tau ting do dit gay chudi cung ing sau  Gid MuC tieu 92.300 Bong
A bR M2 ALt A g L : . , . . % Tang gia 22,6%

su kién Bién Do. Chi so cudc hang container World Container Index ctua Drewry da quay tro A
e \ ) i SrOWy 68 QUAYTO . id muc tieu theo xu huong ky thuat 49400 — 50.000 Béng
lai va vugt viing dinh hoi thang 2 khoang 10% do cac van dé dut gay chuoi cung tng bat dau o, Ting gid 15.8% — 17.2%
lan toa va gay tac nghén cac cang ¢ Singapore va Trung Quoc, ding vao thoi diém mua cao  Vung gia mua 44.250 — 44.400 Dong
diém van tai (Q2-Q3 hang nim). Nhin lai 14n dit gdy trudc d6 & kénh dao Suez hdi thang  Gid dimg 10 41.000 Bong
\ . IR s P/E 2024 10,7
5/2021, hiéu Ung lan toa dut gay kéo dai khoang 6 thang, do do chung t6i ki vong cudc hang P;B 2224 (1) Si

container sé tiép tuc tdng cho dén cudi 2024. P
Dién bién gia co phiéu

-~
o

« Hai An sé tiép tuc nhan doi tau dong méi véi 4 chiéc loai 1800 TEU trong céac thang tdi, 1,800

, , o g 160 ¢
tiép tuc tang cong suat. Cung voi viéc ca gia cudc tau co thé ki mai va cong sudt tang trong £ 50 1;‘38 &
e a s LR ot s e ) o N . = 40 '
2024, ching t6i ki vong HAH ¢4 thé quay tr6 lai da tang truéng Igi nhuan trong ndm 2025, va “ e
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) CTCP NHIET DIEN PHA LAI (PPC: HOSE)

S

Luén diém dau tu:

Trong Quy 1/24, PPC ghi nhan doanh thu va LNST lan lugt dat 2 nghin ty dong (+52% svck)
va 157 ty dong (+295% svck). Chung toi cho rang muc tang trudng nay chi yéu dén tir mic
tang trudng 64% svck cla san lugng dién (do T6 may S6 cua cong ty da van hanh trd lai) va
chi phi nhién liéu trén m@t don vi san lugng giam 8% svck (theo udc tinh cda ching toi,
chuing t6i cho rang chu yéu do gia than thé gidi giam svck). Chang t6i cing Iuu y rang To
may S6 cia PPC bi su co tir ngay 16/3/2021 va chinh thic van hanh trd lai tir ngay
5/9/2023.

Chung t6i ky vong LNST Quy 2/24 cua PPC c¢6 thé cao hon Quy 1/24, hudng lgi boi nhu cau
dién trong mua cao diém (dac biét 1a mién BAc) tif thang 4 dén thang 7 (theo du bao cla
Trung tdm Diéu dg hé thong dién quoc gia). Ngoai ra, chiing t6i cing ky vong LNST Quy
3/24 cao hon muc nén thap cung ky ndm ngodi do T6 mdy S6 da van hanh trd lai.

Poi v6i ndm 2024, SSI udc tinh doanh thu va LNST lan luet 1a 6,6 nghin ty dong (+14%
svck) va 572 ty dong (+51% svck) véi miic san lugng tuong ing tang 30% svek. Gia muc
tiéu cho PPC 1a 18.300 dong.

Thong tin co phiéu:
Gid muc tiéu 18.300 Pong
% Tdng gia 14,4%
Gia myc tiéu theo xu hudng ky thuat 19.800 Dong
% Tdng gia 23,8%
Viing gia mua 15.500 — 15.700 Dong
Gia dimg 16 13.500 Dong
P/E 2024 10,1x
P/B 2024 1X
Dién bién gia co phiéu
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) NGAN HANG TMCP VIET NAM THINH VUQNG (VPB: HOSE)

SS|

Luén diém dau tu:

«  Loi nhuén Q2/2024 du bao duy tri da tang truéng tot so véi cung ky. Trong Q1/2023, VPB
|a mot trong nhitng ngan hang co Iai suat huy dong cao nhat trong hé thong, anh hudng tdi
chi phi von clia ngan hang trong ca nam 2023. Chung t6i ky vong chi phi von sé giam manh
trong 1H2024 khi cac khoan tién gfi 1ai sut cao dugc tai dinh vai mic 13i suat thap hon, ho
tro NIM cua ngén hang.

« LNTT ca ndm 2024 dy bao & mifc 18 nghin ty dong, ting truéng 71% svck.
« VPB hién giao dich véi P/B va P/E nam 2024 ¢ mic 1,04x va 9,49x.
Rui ro

« Hoat dong kinh doanh cta FeCredit co thé van chju anh hudng tiéu cuc trong nita dau nam
2024.

- Ap Iyc vé chat lugng tai san va chi phi du phong dbi véi VPB van & mitc tuong déi cao trong
nam 2024.

Thong tin co phiéu:
Gid muc tiéu 20.400 Dong
% Tdng gia 12,7%
Gia myc tiéu theo xu hudng ky thuat 20.800 Dong
% Tdng gia 14,9%
Viing gid mua 18.000 Dong
Gia dung 10 16.700 Dong
P/E 2024 9,49x
P/B 2024 1,04x

Dién bién gia co phiéu
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) TONG CONG TY IDICO - CTCP (IDC: HNX)

S

Luén diém dau tu:

MOU cao nhét trong vong 10 nam. Trong ndm 2023, cac hgp dong va MOU da ky dat 169,7
ha (+29% svck)- cao han 25% so véi ky vong cta ching toi. Mot s6 khach thué 16n va chu
ch6t bao gom: Pepsico (20 ha tai KCN Huu Thanh, tinh Long An, voi gia thué 130
USD/m2/chu ky), Hyosung (50 ha tai KCN Phu My I, Ba Ria — Ving Tau). tinh, gia thué 125
USD/m2/ky). Ching t6i tin rdng nhiéu MOU trong s6 nay c¢6 thé chinh thifc phat trién thanh
hop dong cho thué dugc ky két trong vong 6-12 thang t6i. Doanh thu tit cac hop dong cho
thué nay du kién sé dat dugc vao ndm 2024.

Ky vong tang trudng tich cwc nam 2024. Trong nam 2024, chidng t6i ky vong doanh thu IDC
va LNTT lan lugt dat 8,6 nghin ty dong (+19,2% svck) va 2,2 nghin ty dong (+36,5% svck);
dua trén gia dinh dién tich thué dat dén ndm 2024 la 111 ha (+37% svck) chi yéu tai cac
Khu cong nghiép Phu My Il va Huu Thanh. EPS dat 5.514 dong/co phiéu, tuang ng P/E du
phong 2024 13 11,2x, thip hon mitc P/E du phong 2024 cda nganh 1a 13,2x.

Co tic on dinh. Mdc co tuc duy tri 40% trong ndm 2024 nho vao dong tién tich cuc tir cac
khach hang thué dat KCN, tuong duong ty suét co tuc/thi gia 1a 6,8%.

KCN Tan Phudc 1 — Tién Giang (IDC s& hitu 60%) da dugc tha tuéng chinh pha chap thuan
dau tu. Tong dién tich KCN 1a 470 ha, tong von dau tu 5.936 ty dong. Ching t6i udc tinh
KCN nay sé di vao hoat dong tir ndm 2026 va Igi nhuan trudc thué dat 1.796 ty dong.

Thong tin co phiéu:
Gid muc tiéu 63.500 Dong
% Tdng gia 2,6%
Gia myc tiéu theo xu hudng ky thuat 66.500 Dong
% Tang gia 7,4%
Viing gia mua 61.600 — 62.000 Dong
Gia dung 10 57.500 Dong
P/E 2024 11,2x
P/B 2024 1,3x
Dién bién gia co phiéu
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) TCT CANG HANG KHONG VIET NAM - CTCP (ACV: UPCOM)

S

Luén diém dau tu:

Lgi nhuan tang trudng manh trong Q1/2024. Nho da phuc hoi manh tir san lugng khach quoc té
(+47% svck dat 10,5 triéu khach quoc ), ACV ghi nhan mifc |gi nhuan trudc thué cao lich st dat
3.600 ty dong, +78% svck). Chung t6i ki vong da phuc hoi vé san Iugng khach quoc té sé tiép tuc
trong nhitng quy tai.

San lugng khach du lich quoc té dén Viét Nam da vuet mifc trwéec COVID, s6m hon so véi du
bao. Trong 4 thang dau 2024, Viét Nam don 5,2 triéu khach qudc té qua dudng hang khong, vuot
10% so vdi 4 thang dau nam 2019, va chinh thitc phuc hdi hoan toan vé thi truong du lich qubc té
ké tUt sau COVID-19. Trong do, chiing t6i thay su phuc hoi manh mé cta khach du lich Trung Quéc
(phuc hoi dugc 73% so vai 2019) cing nhut sy phat trién manh mé cta khach Han Quéc (tdng 10%
so vdi trugc COVID). Su phuc hoi manh cua khach Trung Quoc 1a mot sy bat ngd va hita hen sé 12
dong Iuc sap tdi cho tang trudng cta nganh hang khong Viét Nam.

Ky vong tang trudng tich cuwec nam 2024. Trong ndm 2024, chdng t6i ki vong doanh thu va LNTT
clia ACV sé dat 28 nghin ty (+41% svck) va 15 nghin ty dong (+48% svck), dén tur gia dinh tong
san lugng hang khong sé dat 123 triéu khach (+8% svck), trong do khach noi dia dat 79 triéu
khach (-3% svck) va khach quoc té tang trudng manh dat mic 46 triéu khach (+37% svck va cao
han 5% so vdi 2019).

Cau chuyén tang trudng tiép tuc duoc duy tri trong dai han vdi viéc tiép tuc dau tw mo rong cong
suat tai cac san bay 16n nhu Long Thanh, Tan Son Nhat T3, Néi Bai T2 mé rong. Chung t6i ki
vong Tan Son Nhét T3 ¢6 thé dugc dua vao khai thac vao cudi 2025 va tdng cong suét cho san
lugng hang khong noi dia cua ACV. Chang t6i cing du kién san bay Long Thanh co thé dugc dua
vao hoat dong vao dau ndm 2027, ting cong suat tiép nhan khach quoc té thém 25 trigu
khach/nam.

Thong tin co phiéu:
Gid muc tiéu 136.000 Dong
% Tang gia 20%
Gia muc tiéu theo xu huéng KT 125.000 Dong
% Tdng gia 10,3%
Viing gia mua 115.600 — 116.000 Dong
Gia dimg 16 108.000 Dong
P/E 2024 21X
P/B 2024 1X

Dién bién gia co phiéu
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) TONG CTCP DV KY THUAT DAU KHi VIET NAM (PVS: HNX)

S

Luén diém dau tu:

Ki vong FID cho Lo B 0 Mén trong thoi gian con lai cia 2024. Vi mot s6 diém tich cuc
gan day (MOECO cong b6 FID cho thugng nguon va trung ngudn, Bo Cong Thuong lay y kien
du thao cho phép chuyén ngang gia khi sang gia dién t6i da 7 ndm va san lugng t6i thiéu
70% cho dién LNG va dién khi), ching t6i cho rang day la cac budc tién lon cho qua trinh
tién dén FID cla toan dy an L6 B — O Mén.

Ky vong tang trudng tich cuc tir Lé B. Ching t6i ki vong trong trudng hop L6 B ¢6 FID trong
2H 2024, PVS c6 thé ghi nhan tang trudng Igi nhudn tich cuc 6 muc 20%/ndm trong giai
doan 2025-2026 nhd tang backlog tit cac phan viéc cho Lo B, clng nhu kha ning cai thién
bién lgi nhuan cho mang EPC/EPCI trong giai doan nay vi théng thuang bién I0i nhuan véi
cac du an trong nudc sé cao hon cac du an quéc té.

Thong tin co phiéu:
Gid muc tiéu 44.000 Dong
% Tdng gia 0,9%
Gia myc tiéu theo xu hudng ky thuat 49.700 Dong
% Tang gia 14%
Viing gid mua 43.700 - 44.000 Pong
Gia dimg 16 41.000 Ddng
P/E 2024 20,4x
P/B 2024 1,3x

Dién bién gia co phiéu
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) CONG TY O PHAN TAP DOAN MASAN (MSN: HOSE) SSI

Luén diém dau tu: Théng tin co phiéu:
- Ching toi udc tinh NPATMI sé tang trudng manh 161% trong ndm 2024 tit mdtc nén so sanh  Gid muyc tiéu 93.400 Dong
cuc ky thap trong nam 2023. % Tang gia 19,6%
A T o o \ . Giamyc tiéu theo xu huéng ky thuat 87.700 Dong
«  Gau chuyén tiéu dung dai han cua Viét Nam v:em ,t|ch cuc va MCH da thé hién muc tang % Ting gid 12.3%
truéng vuot troi trong nam \qua cling nhu co thé tiép tuc da tang j[rudng trong tlhdi gian toi. Viing gid mua 77.200 - 77.600 Déng
Ching toi ciing ky vong nén tang ban le WCM sé co muc ty suat lgi nhuan tot hon trong  Gi4 dimng 16 73.000 Déng
nam 2024 do DN da gan dat diém hoa von Igi nhuan rong vao thang 12/2023. P/E 2024 101 8x
P/B 2024 4x

- Cac ké hoach cua doanh nghiép, bao gom niém yét cong ty con MCH I1&n HOSE (va chia co
tic dac biét), ban von cong ty con hodc thodi von khoi mang kinh doanh khong cot IGi
(MHT), c6 thé dong vai tro 1a yéu t6 hd trg cho gia co phiéu va lgi nhuén doanh nghiép. 160 1800

Dién bién gia co phiéu

%’ 140 1,600 £
) = 120 1400 2
«  MSN dugc ky vong hudng lgi tir dong von nudc ngoai khi thi truong chiing khoan Viét Nam 2 100 }ggg
A 80 )
dugc nang hang. o ggg
40 400
Rui ro 20 200
0 0
- Doanh s6 cac mang kinh doanh ctia MSN thap han ky vong SSSSSSE88EF§EEEE
;MSN —anndex‘_

- Ty & don bay duy tri & mitc cao bao mon Igi nhuén
Nguon: Bloomberg, SSI Research
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) HIEU SUAT KHUYEN NGHI TRONG THANG 5

» ” Gia tai ngay Bién dong
Gia muc tiéu : : . D s . .
ca bin Ving hop ly Tang/Giam ra bao cao | Giatai ngay | Tang/Giam gia trong
07/05/2024 | 06/06/2024 thang

VNIndex 1248,6 1283,6 2,8% e
1 ACV 110 91,2 24,3% 97,9 113,3 15,7% e~
2 PVT 30 25,7 17,9% 26,3 30,3 15,2% Ve
3 MSN 85 68,4 14,2% 71,2 78,1 9,7% e el
4 PVS 44 38-38,4 | 13,5% ~ 14,7% 40,8 43,6 6,9% iy
5 IDC 59 93,5-94 | 14,6% ~ 15,7% 59,6 61,9 3,9% e~

Ghi chu: IDC - Trd cd tie Bot 3 nam 2023 bang tién 500 dong/cd phiéu.
i c6 tire Dot 1 ném 2024 béng tién 2000 déng/co phiu
Ngdy GDKHQ: 3/6/2024

Nguon: SSI Research

Bon vi: Nghin dong




) KHUYEN CAO SSI

CAM KET PHAN TiCH

Chuyén vién phan tich trong béo cdo nay ndy cam két rang (1) quan diém thé hign trong béo cdo phan tich nay phan &nh chinh xéc quan diém c& nhan doi vdi ching khoén
va/hodc to chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhigm boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tdng gia I6n hon hodc bang 10 diém phan trdm so v6i mdc tdng chung cua thi truong trong 12 thang toi.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mifc tAng chung cua thi trudng trong 12 thang tai.

Trung lap: Udc tinh tiém ndng tang gia tuong duong so vai mfc ting chung cla thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so v6i mic tdng chung cua thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so véi mdc tdng chung cua thi truang trong 12 thang toi.

Trong mot s6 trudng hop, khuyén nghi dua trén tiém nang tang gia 1 nam co thé dugc diéu chinh lai theo y kién cia chuyén vién phan tich sau khi can nhdc mot s6 yéu to
thi truang ¢6 thé 1am anh hudng dén gia ¢ phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b0, du bao va du doan trong bao co nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac v kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ky cang va can than va dua trén thong tin t6t nhat ching t6i dugc biét, va theo y kién ca nhan cia chiing t6i [a hop ly trong céc
truong hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bdo cao nay co thé thay doi bat ki lic nao ma khong can thdng bao. Bao céo nay khong va khong nén
dugc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ctt chitng khoan nao. SSI va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua
SSI va cong ty con cd thé co vi thé hodc co thé anh hudng dén giao dich chitng khoan ctia cac cong ty dugc dé cap trong bao cdo nay va co thé cung cap dich vu hodc tim
kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

B4o cdo nay khong duoc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bo cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc su
dong y cua SSI. Nguoi ding co thé trich dan hodc trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI ¢6 thé c6 théa thuan cho phép st dung cho muc dich thuong
mai hodc phan phoi lai bao céo vai diéu kién nguoi dung tra phi cho SSI. SSI khdng chiu trach nhiém d6i vai bt ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir
viéc st dung bao cdo nay hay ndi dung bdo cdo nay. Viéc sit dung bat ky thng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do nguoi ding tu quyét dinh va

tu chiu rai ro. n



) THONG TIN LIEN HE

Trung tam phan tich va tv van dau tv

Hoang Viét Phuong

Giam doc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 —24) 3936 6321 ext. §729

S

Vi mé Phan tich co phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Quéc Bao
Kinh té trudng Chuyén vién phén tich cao cap Chuyén vién cao cap Chién lugc dau tu

hungpl@ssi.com.vn
SDT. (+84 —24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 —24) 3936 6321 ext. 8720

thanhntk@ssi.com.vn
SDT: (+84 —28) 3636 3688 ext. 3053

Dir liéu

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 —24) 3936 6321 ext. 8702

baong1@ssi.com.vn
SDT. (+84 —28) 3636 3688 ext. 3059

Ho Hifu Tuan Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT. (+84 —24) 3936 6321 ext. 8704
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