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Fed dw kién cat giam i suat ba lan trong nam nay trong khi Thuy Si tré thanh nén kinh té phat trién dau tién ha |ai suat. Tai cudc hop FOMC thang 3, Fed gitr
nguyén l4i suét diéu hanh trong khodng 5,25-5,50% va ra tin hiéu s&n sang gidm lai suét ba lan trong ndm nay. Trong khi 6, NHTW Thuy S§ tré thanh NHTW |&n dau
tien kh&i dong chu ky nai 16ng tién té khi ha 14 suét 0,25 diém % xubng 1,5%.

DPa phuc hoi cua Viét Nam & mirc vira phai trong Q1/24. GDP Viét Nam tang trwdng 5,66% svck trong Q1/24, mirc tang trwdng Q1 cao nhét trong giai doan 2020-
2024. Theo quan diém cta ching téi, k&t qua nay khéng qué ndi bat do mirc nén thip clia Q1/23 (+3,41% svck). Nhin chung, tbc do tang trwédng kinh té cua Viét Nam &
mirc vira phai trong Q1/24 va van theo ding muc tiéu GDP 6-6,5% cho ndm 2024. VV&i mirc ting trwdng vira phai nay, Chinh pha sé tiép tuc duy tri va ddy manh céac
chinh sach hé tro kinh t& d& hoan thanh muc tiéu tang trwdng nam.

Ap Iwc ty gia van ton tai. DXY tang Ién trén nguwéng 104 ngay sau khi FED gilr 18i suat khéng déi trong khoang 5,25%-5,5%. Ngoai ra, gia vang trong nwdc tdng manh
(+4,59% sv thang trwdc), theo da tang 5,21% sv thang trwdc cha gia vang thé gi¢i khi nha dau tw don nhan tuyén bb cé phan “bd cau” ctia Chu tich Fed Powell, cang
lam tang thém &p luc ty gia. Do d6, ty gia USD/ VND lién ngan hang tang 1én 24.813 ddng vao ngay 29/3/2024 (+0,7% tinh tir dau thang, +2,2% tinh tr ddu nam). Trong
khi dé, cac ddng tién khéac trong khu vwe cling mat gia so vé&i déng dé la My, bao gém Nhan dan té Trung Quéc (-1,8% tinh ttr ddu ndm), Rupiah Indonesia (-3,1% tinh tt
dau ndm), Ringgit Malaysia (-2,8% tinh tlr dau nam) va Thai Bath (-6,1% tinh t&* dau ndm).

Viéc NHNN phét hanh tin phiéu sé it tic dong dén lai suat huy dong va cho vay. Tinh dén ngay 28/3/2024, |ai suét tién gri ky han 12 thang binh quan ctia cac ngan
hang thwong mai da gidm xubng 4,63%/nam, gidm thém 0,07 diém % sv cudi thang 2 va khodng 0,31 diém % so v&i cudi nam 2023. Téc do gidm |&i suét tién glri cham
lai trong giai doan T2/24-T3/24 do ty gi4 tdng va ap lwc lam phéat van ton tai. Mat khac, nhu cau tin dung con yéu nén chwa gay ap lwc |1én 14i suét huy déng va cho vay.
Tinh dén ngay 29/02/2024, tang trwdng tin dung & mirc am 0,7% sv dau ndm theo dir liéu cia NHNN. Chung tdi cho rang déng thai phéat hanh tin phiéu gan day cula
NHNN it thc ddéng dén 1ai suét huy dong va cho vay, dac biét trong bbi canh tang trwdng tin dung yéu.

Trién vong trung han trong thang 4: TTCK thang 4 c6 mét sé yéu td chinh ma nha dau tw can dac biét cha y. Thir nhat, VN-Index d3 trai qua 6 thang téng lién tiép va
dinh gia thi trworng khdng con ré. Thi hai, rdi ro ty gia va lam phat van con tén tai. Thir ba, NHNN tiép tuc phat hanh tin phiéu va hap thu rong thanh khoan dw thiva tr hé
thdng. Cubi ciing, VN-INDEX chi thdp hon 5% so v&i kich ban co' s& cla chdng téi cho nam nay |a 1.350 diém. Chang t6i cho rang hoat déng chét I&i sé tang toc khi VN-
INDEX tién gan 1.300 diém. Do dé, viéc thwc hién cac giao dich mua méi hodc cé don bay cao doi hdi nha dau tw can than trong hon. Chia dé dau tw trong thang 4 bao
gdm céc Iinh vye sau: 1) Dau khi; 2) BBS KCN; va 3) Thép.

Trién vong dai han trong nam 2024: Fed da dwa ra nhitng thong diép quan trong tai cudc hop gan day nhéat, bao gém nhan xét rang |ai suét diéu hanh ctia Fed c6 thé
dat mrc cao nhét trong chu ky that chat nay va ky vong vé ba dot cat gidm |ai suat diéu hanh vao ndm 2024. Ngoai ra, Viét Nam ghi nhan tang trwdng GDP 1a 5,66%
trong Q1/24 v&i nganh san xuét va hoat dong xuéat khau phuc héi tich cwec. Nhivng diéu nay déu nhat quan véi gia dinh cha ching tdi & kich ban co s&. Do dé, ching toi
van thién vé kich ban co sé cho thi trwérng chirng khoan ndm 2024, theo dé VN-Index cé thé huwéng téi muc tiéu 1.350 vao cudi nam 2024 (+19,4% svck).
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WISDOM TO SUCCESS

Fed phéat ra tin hiéu gidm |4 suat ba lan trong nam nay. Thuy ST khién gi®i tai chinh toan cau bat ng® khi tr& thanh québc gia
phat trién dau tién trén thé gi¢i ha 14 suat trong chu ky that chat nay.

Lam phat duy tri da giam nhwng cham hon Thi trwéng lao déng ha nhiét véi ty 1@ that Bieu do Dot plot mé&i cua Fed thé hién dw
dw kien trong T2/24 nghiép tang nhe béao ha lai suat 75 diem co ban vao 2024
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_

Viéc lam phi néng nghiép ctia My tang lén 275.000 trong T2/24 trong khi ty 1& that nghiép téang nhe nhwng van & mic thap 1a 3,9%. CPI tang 1én 3,2% svck trong T2/24 tlr
3,1% trong T1/24, cao hon dw béo 3,1%. CPI I8i gidm nhe xudng 3,8% svck ti»r mire 3,9% trong thang 1, van cao hon dy bao 3,7%. Loi suat trai phieu kho bac My ky han
10 ndm tang 5 diém co ban 1én 4,15%, S&P500 dat mirc cao ky luc khi tdng 1,1% sv phién hém truéc khi tin CPI dwoc cong bd.

Tai cudc hop FOMC thang 3, Fed quyét dinh gitr nguyén |ai syét & murc 5,25-5,50%. Bang chl ¥, thi truong don nhan dwoc tin hiéu “bd cau” hon vé chinh sach tién té
sau bai phat biéu cua Chu tich Fed Powell, trong d6 1) Sy that chat cua thi trwedng lao dong da giam bot va tinh trang giam phat tiép dién, |ai suat diéu hanh c6 thé da
cham dinh trong chu ky that chat nay; 2) Néu nén kinh té tién trién nhw mong doi, Fed c6 thé bat dau ndi 16ng dan vé chinh sach vao mét thdi diém nao dé trong ndm nay.
Bang chi y, NHTW Thuy S tré' thanh NHTW Ion dau tién khdi dong chu ky néi 1dng khi ha 1ai suat 0,25 diém % xudng 1,5%.

Nguon: BLOOMBERG; VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Trung Qudc dén nhan két qua vi mé dang khich 1& trong 2T24 véi doanh sb ban 1& tang 5,5% svck, cao hon mic dw béo
5,2% cua Reuter va chi sO san xuat céng nghiép (lIP) tang 7% svck, cao hon mirc dy bao 5%.

Trung Quéc ghi nhan doanh sé ban 1é va hoat dong san

Chi s6 HSI & SHCOMP dang trén da phuc hoi ké ttr mirc

xuat cong nghiép tét hon mong degi trong 2T24 day T8/23
(Nguon: Trading Economics)
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Méc du finh vire dich vu va cdng nghiép phuc hoi trong 2T24, dau tu linh virc bat dong san lai gidm 9% svck, thé hién nhu cau ndi dia tri tré van gay tré ngai cho
da phuc hdi kinh té Trung Quéc. Do d6, Trung Québc can c6 thém céac bién phap kich thich, tap trung vao tiéu dung va dau tw, dac biét khi tinh dén muc tiéu tang
trwdng 5% day tham vong. Gan day, IMF da khuyén nghi Trung Quéc cung cép goi cai cach toan dién theo huo’ng thj trwong dé tang trwdng nhanh hon va bén
virng hon. Bén canh d6, viéc gidm thém ty & dw trir bat budc cla cac ngan hang 1a mét bién phap phu hop dé gitp bom thém thanh khoadn vao nén kinh té tri tré.

Nhin chung, méc du Trung'Quéc kh&i dau nam maoi véi nhirng tin hiéu tich cwc, da phuc hoi cla dat nwéc ty dan phan Ién s& phu thugc vao hai yéu td chinh: 1)
Cac bién phap kich thich sap t&i cta chinh phu Trung Quoc va 2) Kha nang cac goi kich thich hap thy dwgc vao linh virc bat dong san.

Nguén: TradingEconomics; VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Kinh té Viét Nam phuc héi vira phai trong Q1/24, phil hop v&i muc tiéu tang trwéng GDP 6-6,5% cho nam 2024

GDP Viét Nam tang 5,66% svck trong Q1/24 Nganh Cong nghiép & Xay dwng dang PMI caa Viét Nam dao déng quanh muirc
trén da phuc hoi 50 diem trong giai doan T1-T3/24
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GDP Viét Nam tang tr‘u’é’ng' 5,66% svck trong Q1/24, mire téng trwdng Q1 cao nhéat trong giai doan 2020-2024. Theo quan diém cla ching t6i, két qua nay khéng
qua ndi bat do mirc nén thap ctia Q1/23 (+3,41% svck). Nhin chung, téng trwdng kinh té cha Viét Nam & mlc vira phai trong Q1/24 va van theo sat muc tiéu tang
trwdng GDP 6-6,5% cho ndm 2024. V&i da phuc héi vira phéi nay, Chinh phi sé tiép tuc duy tri va ddy manh cac chinh sach hé tro kinh té d& hoan thanh muc
tiéu tang trwdng nam nay.

Nganh Céng nghiép & Xay dwng chirng kién da phuc hoi rd rét vai tbe do tang trwdng 6,28% svck trong Q1/24. Noi bat nhét 1a sy tang trwdng manh mé cla phan
nganh Cung cép dién, ga, khi ddt, diéu hoa khong khi (+11,97% svck) nh sén luong dién tiéu thu tang manh trong boi cdnh hoat dong san xuat s6i dong hon.
Tiép theo dé la sw cai thién kha & phan nganh San xuat (+6,98% svck) va phan nganh Xay dwng (+6,83% svck). Ngudn: TCTK, VNDIRECT Research
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WISDOM TO SUCGCESS

Pa tang trwdng khu vie dich vu gidm téc trong Q1/24

Nganh ndng, lam nghiép va thay san cai Tang trwéng nganh dich vu cham lai Tong mirc ban lé hang hdéa va doanh thu
thién nhe trong Q1/24 trong Q1/24 dich vu tiéu dung tang 8,2% svck
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' Dich vu Itru trid va &n uéng .
3.5% Nghé thuat, vui chai va gidi tri 1400 12%
30% BN bUON VA bAN 1§  — 1200 10%
' Canganh — 8%
25% Hoat dong chuyén mon, khoa hoc va cong nghé  — 1000 -
Hoat dong tai chinh, ngan hang va bao hiém  —— 300
2,0% - i Sl 4%
Hoat dong lam thué trong cac ho gia dinh  p—
15% Hoat dong cia Dang Cong san, t6 chirc CT-XH 600 29
1.0% . Giao L?ucva}daollao e A00 0%
Thong tin va truyén thong e
0,5% Hoat dong dich vu khic | s 200 ‘ 2%
o ¥ té va hoat déng tro gilip x& hojm 0 -4%
0.0% Q1220 Qin1 Qin2 Q123 Q124

Hoat dong kinh doanh bat dong sang

MNéng nghiép Lim nghiép Thay san Toan nganh
mQ123 mQ124

500% 0,00% 5,00% 1000% 15.00%  2000%  2500% = Tong mirc ban Ié hang héa va doanh thu dich vy tiéu dang (nghin ty, cdt trai)

Q1/24 (% thay dbi svck)  =Q1/23 (% thay d6i svck) Thay aéi (svck, cdt phai)

_

Nganh néng, lam nghiép va thly san tang truéng 2,98% svck trong Q1/24, céi thién nhe svck nam 2023, chi yéu nhé san lwgng lam nghiép va thly san tang
trwdng tich cure.

Khu vie dich vu gidm téc khi chi ghi nhan tang trwdng 6,12% svck trong Q1/24, thdp hon mirc 6,56% cla cung ky 2023. Dang chd y, viéc Viét Nam mé clra trd
lai d6n khach quéc té tr Q1/23 da thic day sw tng trwdng cla cac hoat dong lién quan dén du lich, nhwng hiéu rng nay da phai nhat dan qua cac quy. Ngoai ra,
ap lwc lam phét gia tang tr Q4/23 ciing khién ngu&i tieu dung that chat hau ba o hon.

Nguoén: TCTK, VNDIRECT Research
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Yéu to mua vu gitp kiém ché ap lwe lam phat

Mac di lam phéat ha nhiét nhe sv thang trwdce, ap lwe van cao do yéu té bén ngoai nhw chudi cung &ng bi gian doan do
cang thang dia chinh trj gia tang va trong nwdc nhw tac déng tr gia dién va gia gao tang.

. l‘\ ~ o - ~" . L4 - ~ 4 y V4 l,\ ~ ~ 4
CPI toan phan tang 3,97% svck trong T3/24, giam déi Gia heo hoi tang 4,7% sv thang trweéc co thé gay thém ap
7 ry = r r 7
chut so véi thang trwéc Iwe lam phat
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_

» Theo TCTK, CPI Viét Nam gan nhw di ngang v&i mirc tdng 3,97% svck trong T3/24 (sv +3,98% svck trong T2/24), chi yéu do 1) Gia gao trong nwéc tang theo gia
gao xuét khau, déng gép 0,55 diém % vao mic tdng CPI; 2) EVN diéu chinh gia ban 1& dién binh quan, déng gop 0,31 diém % vao mirc tdng CPI. So sanh theo
thang, CPI T3/24 gidm 0,23% sv thang trudc (sv +1,04% clha T2/24) do yéu té mla vu khi nhu cadu mua sdm ha nhiét sau Tét Nguyén dan khién gia mét s nhém
mat hang nhw lwong thue, thwe phdm, d6 ubng, hang may mac diéu chinh giadm.

» CPI thang 3 tang 1,12% so v&i cudi ndm 2023, cao hon mirc tang 0,74% cla cung ky nam trwdc. Da tang cia CPI ké& tlr ddu ndm cha yéu dén tr déng gop cua
CPI nhém thywec phdm (+3,19% t&» dau ndm) va nhém CPI giao thong (tdng 3,47% tr dau ndm), Trong khi d6, CPI 18i tdng 2,76% svck trong T3/24, gidm tt
2,96% svck cla T2/24. Ngudn: TCTK; VNDIRECT RESEARCH
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Ap lwe ty gia van 1a rai ro ngan han dang chu y

DXY neo cao cdng hudng véi da tang khdng nglrng cda gia vang trong nuwéc tiép tuc gay ap lwc 1én ty gia trong T3/24

Chi s6 déng Dollar va Loi suat trai phiéu .....0ay ap lwc 1&én cac doéng tién tai khu Gi4 chao mua vang SJC, gia chao ban
Chinh phu My ky han 10 nam tiep tuc neo vwec bong Nam A vang SJC
cao trong T3/24...
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_

» DXY tang lén trén ngwdng 104 ngay sau khi FED gil 14i suat khdong déi trong khoang 5,25%-5,5%. Ngoai ra, gia vang trong nwédc tdng manh (+4,59% sv thang
trwdc), theo da tang 5,21% sv thang trwdc cha gia vang thé gi¢i khi nha dau tw don nhan tuyén bd c6 phan “bd cau” ciia Chu tich Fed Powell, cang lam gia tang
ap luc ty gia.

» Ty gia USD/VND lién ngan hang da leo |&n 24.813 ddng vao ngay 29/3/2024 (+0,7% tinh tr dau thang, +2,2% tinh tr d&u nam). Trong khi d6, cac ddng tién khac
trong khu vuec cling mét gia so véi ddng dé la My, bao gédm Nhan dan té Trung Quéc (-1,8% tinh tir ddu nam), Rupiah Indonesia (-3,1% tinh tir ddu nam), Ringgit
Malaysia (-2,8% tinh tlr ddu ndm) va Thai Bath (-6,1% tinh tlr dau nam).

Nguén: BLOOMBERG; VNDIRECT RESEARCH




NHNN phat hanh tin phiéu sau 4 thang tam drng dé 6n dinh ty gia VND

NHNN hit rong tong céng 171.199 ty dong trén kénh OMO ké tir ngay 11/03/2024 (s6
liéu tinh den ngay 29/03/2024)
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WISDOM TO SUCCESS

Ngay 11/3/2024, Ngan hang Nha
nuwdc Viét Nam (NHNN) chao ban tin
phiéu sau 4 thang tam ngwng. Tinh
dén ngay 29/3, NHNN da hat rong
tbng cong 171.199 ty déng. Ching
t6i cho rang déng thai nay cia NHNN
khéng nham muc dich that ch&t hay
dao ngwoc chinh sach n&i l1éng hién
tai ma chi la bién phap tam thoi,
ngan han nham hép thu thanh khoan
dw thtra (trong bdi canh tang trwdng
tin dung yéu), gép phan én dinh ty
gia VND va duy tri 4n dinh kinh té vi
mo trong nuwdc.

Gibng nhw viéc phat hanh tin phiéu
trong giai doan thang 9-11/2023,
NHNN sé& tinh toan lwong hép thu
rong hop ly dé vira han ché dau co
ty gia, vira duy tri thanh khoan cho
hé théng ngan hang, tr d6 hé tro
nén kinh té. Lwong hép thu rong sé
dwogc bom tra lai thi trwong khi ap
lwc ty gid va thi trwdng vang ha
nhiét.

Ngudn: NHNN, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

L&i suat huy déng tiép tuc giam nhwng véi tbc dd cham hon trong thang 3/2024

Lai suat lién ngan hang bat tang tro lai sau Lai suat huy déong giam cham lai trong Hau hét cac ngan hang déu ha lai suat

khi NHNN phat hanh tin phiéu (don vi: %) T3/24 (don vi: %) tién gri ky han 12 thang xuéng dwéi
5%/nam (don vi: %)
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Tinh dén ngay 28/3/2024, 14i suét tién glri ky han 12 thang binh quan cta cac ngan hang thwong mai da gidm xubng 4,63%/nam, gidam thém 0,07 diém % sv cubi thang
2 va khoang 0,31 diém % sv cudi nam 2023. Téc dod gidm lai suét tién glri cham lai trong giai doan T2/24-T3/24 do ty gia tang va ap lwc lam phat hién hivu. M&t khéc,
nhu c4u tin dung con yéu nén chwa gay ap lwc 1én 13i suét huy déng va cho vay. Tinh dén ngay 29/02/2024, tang trwdng tin dung & mirc am 0,72% so v&i dau ndm theo
dir liéu caa NHNN.

Chung téi cho rang déng thai phat hanh tin phiéu gan day ctia NHNN it tac déng dén 14i suét huy ddng va cho vay, dac biét trong bdi canh tang trwéng tin dung yéu. Tuy
nhién, chang tdi rat lai ky vong rang NHNN sé c6 dot cat gidm 14 suat diéu hanh trong ndm nay.

Ngudn: Bloomberg, cac NHTM, VNDIRECT RESEARCH
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VN-Index tang 3,7% sv thang truéc trong thang 3, HNX-Index va UPCOM-Index ghi
nhan mdrc tadng khiém tén hon, 1an lwot 0,1% va 0,01% trong thang 3.
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WISDOM TO SUCCESS

VN-Index duy tri da tang trong T3/24 nh&
céc tin hiéu lac quan trong va ngoai nuwdc:

Fed Ién kich ban két thic chu ky tang
|4 suat va du bao cat gidm lai suét ba
lan trong nam nay.

Viét Nam ghi nhan sw phuc héi dang
ké vé hoat dong thwong mai trong
2T24

Bo6 Tai chinh tich cwc gidi quyét cac
rao can lién quan dén yéu cau ky quy
déi v&i nha dau tw nwéc ngoai, thé
hién cam két trong viéc day nhanh tién
ddé nang hang thi truwdng

Mac du ghi nhan nhirng tin hiéu tich cuc,
VN-Index cling chrng kién mét sO not
tram, bao gom:

Tin dung giam 0,72% trong 2T24 do
yéu t6 mua vu va nhu cau vén cua
doanh nghiép van con yéu.

Gia USD cho den tang vot Ién 25.600
déng, khién NHNN phai can thiép
nham 6n dinh ty gia qua déng thai phat
hanh tin phiéu sau 4 thang tam ngung
dé hat bét thanh khodn dw thira khai
hé théng ngan hang. Tinh dén ngay
29/3/2024, NHNN da hat rong téng
coéng 6,9 ty USD ké tir ngay 11/3. Tuy
nhién, c6 thé thay rang tac déng cua
s kién nay chwa phan anh day dd vao
dién bién TTCK trong T3/24.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/03/2024
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TTCK thé gi¢i ghi nhan dién bién trai chiéu trong T3/24

KOSPI va NKY Index téng én tu:o!ng trong T3/24 Tinh tw déu nam, hléu SUét VN-Index cao thw 2 toan Céu,
chi sau chi s6 NKY cua Nhat Ban
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Trong T3/24, chi s6 KOSPI tang 4,1%, dat mirc cao nhét trong hon hai ndm vao ngay 26/3 khi 1) Chi sb san xuét céng nghiép (IIP) ciia Han Quéc tang 3,1%
trong T2/24, dat tbc d6 tdng nhanh nhéat trong 6 thang va 2) Céac cd phiéu nganh céng nghé (ban dan) ctia Han Quéc bat tang, trong d6 c6 Samsung Electronics,
SK Hynix khi nha dau tw ky vong vao lan séng Al. Nhat Ban theo sau v&i mic tang 3,9% trong T2/24 nh& 1) PPI dich vu ctia Nhat Ban tang 2,1% svck vao
T2/24 va 2) NHTW Nhat Ban cham duit ky nguy@n 14 sudt am, danh dau thei diém lich st khi xoay truc chinh séch tién té.

Tinh tr dau ndm, VN-Index tang 13,6%. Hiéu sudt 4n twong nay chi sau thi truéng chirng khoan Nhat Ban.

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/03/2024
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Cung v&i sw tang trvdng cta VN-Index, tat ca cac nganh déu ghi nhan két qua ndi bat trong thang 3

Vién thong va Hoa chat 1a hai nganh tam diém cua thi

Nhom Vién thong va Hoa chat ghi nhan két qua néi bat

- Ve A} A v
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Trong T3/24, nganh vién théng tang 17,1%, phan I&n do VGI tdng manh (+17,3% sv thang trwédc) khi nha diu tw dat nhiéu ky vong vao xu huwéng Al va 5G.

Trong 3T24, Nhém Vién thong va Hoa chét dan dau da téng cua thi truong. Trong khi Vién thong dat mirc tang trwdng an twong 44,2% ké tir dau nam nho VG
(+55,0% tinh tr dau nam), nganh Hoa chat tang trué’pg manh 38,5% tinh tr dau nam, chd yéu nhé GVR (+57,5% tinh tr dau nam), nho s6 liéu FDI tich cwc va
DGC (+27,9% tinh t&r ddu nam), dwoc thic day béi ké hoach khéi cong xay dwng dy an Birc Giang- Nghi Son vao Q2/24.

Nguoén: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 27/03/2024
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Phan tich dong tién: Tam ly hirng khéi ctia nha dau tw thic day thanh khodn thj trwérng bat ting trong thang 3/2024

Gia tri giao dich binh quan tang 32% sv thang trwéc [én Théang 3 ghi nhan thanh khoan ting manh trén ca san
29.768 ty dong (1,2 ty USD)/phién trong thang 3 HOSE va HNX
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_
Thanh khoan thi trwéng tdng manh trong T3/24 nhé 1) Fed nhan dinh 1ai sut c6 thé da dat dinh trong chu ky that chat nay va dw bao 3 dot cat gidm 14i suét trong
nam 2024 va 2) linh vic san xuat va xuat nhap khau phuc héi rd nét trong 2T24. Gia tri giao dich binh quan trén 3 san tang 32,0% sv thang trwédc (+192,7% svck)
|én 29.768 ty ddng/phién (HOSE: 26.697 ty ddng/phién, +32,6% sv thang trwdc; HNX: 2.360 ty ddng/phién, +51,5% sv thang trwéc , UPCOM: 711 ty déng/phién, -
17,8% sv thang trwéece).

Thanh khoén cao dén tir dong vén clia nha dau tw trong nwéc va hoat déng giao dich sdi ddng hon clia nha dau tw nwéc ngoai. Dong tién tr nha dau tw trong
nwéc do vao thi trwdng chirng khoan trong boi canh niém tin d6i v&i thi tried'ng cai thién va mat bang 1ai suat tiet kiém xudng vung thap trong lich str.

Ngudn: VNDIRECT RESEARCH, di¥ liéu ngay 27/03/2024
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Phan tich dong tién: Gia tri ban rong cla nha dau tw nwéc ngoai tang manh trong thang 3/2024

Khéi ngoai ban rong 9.157 ty déng (366.3 triéu USD)
trong T3/24

T):( trong giao dich nwéc ngoai ghi nhan mirc tang dang
ke 43% sv thang trwéc
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Sau khi ban rong 1.285 ty déng (51,4 triéu USD) vao T2/24, khéi ngoai gia tadng ban rong 9.157 ty déng (336,3 triéu USD) trong T3/24, dwa gia tri ban rong ldy ké tir
dau nam dén nay |én mirc 9.276 ty ddng (371,0 triéu USD). Ty trong gié tri giao dich ctia nha dau tw nwdc ngoai tdng dang ké 43,0% sv thang truéc 1én 16,6%
trong T3/24. Da ban rong cla nha dau tw nwdc ngoai c6 thé dén tir: 1) Cac quy ETF Ién tai co cdu danh muc dau tw, déc biét & nha dau tw Thai Lan do chinh séch
thué gan day vé dau tw ra nwéc ngoai; 2) Chénh léch 14i suét gitba Viét Nam va céc thj trworng khac gia tang; va 3) Dong thai chét 16 ciia nha dau tw nwdc ngoai
trong bdi canh thi trworng chirng khoan Viét Nam ndm trong nhém cé dién bién tét nhat thé gioi trong 3T24.

Tuy nhién, ching téi tin rang trong trung han, véi viéc Fed dang chudn bi cho kich ban gidm |a suét, sy xoay truc dwoc nhiéu ngudi mong doi nay cubi cing sé
khién DXY suy yéu. Diéu nay sé la yéu té tich cwe dbi vdi céc thi trwérng mai ndi, trong d6 co6 Viét Nam.

Ngudn: VNDIRECT RESEARCH, di¥ liéu ngay 27/03/2024
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Thi trwéng tién té

Tang trwdng tin dung van & mirc thap

Tin dung bat dau “chay” sau khi suy giam trong 2 thang Tang trwong tien givi ctia dan cw c6 dau hiéu suy yéu tir
dau nam 2024 Q4/23 do mat bang lai suat huy déng xuong thap
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» Tang tredng tin dung tinh dén ngay 25/3 tang 0,26%, thap hon murc tang 1,99% cla 3 thang dau nam 2023, tuy vay da cai thién dang ké so véi mirc gidm 0,72%
trong 2 thang dau nam 2024. Pay la tin hiéu cho thay tin dung bat dau “chay” trong bdi canh nén kinh té duy tri da phuc hdi,

Ngudén: VNDIRECT Research, Websites cac ngan hang l!l



L&i suat huy déng duy tri mire thap

Dién bién lai suat huy ddng tién givi 12 thang tai quay &
cac nhéom ngan hang quoc doanh va tw nhan (don vi: %)

Lai suat huy déng tai quéy
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Lai suat huy dong tién giri 12 thang tai quay hién dao
dong tir 4,0% dén 5,2% (don vi: %)
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Tinh dén ngay 28/03/2024, binh quan Iai suat huy dong ky han 12 thang ctia NH quéc doanh gidm nhe 0,07 diém% sv thang 02/2024 xubng 4,7%/nam. Binh quan I&i suét
huy déng ky han 12 thang ctia nhom NH tw nhan Ién gidm 0,22 diém % so véi cudi thang 2, vé 4,48%/nam.Tai nhdm NH vira & nhd, binh quan |4 suat huy déng ky han 12
thang & mirc 4,64%/nam (-0.07 diém % so v&i T2/24). Mat bang lai suat huy dong ky han 12 thang tiép tuc dao dong & murc thap, tir 4,0% - 5,2%.

Chang t6i nhan thay 14i suat huy dong tién gt 12 thang ctia cac ngan hang quéc doanh dang cao hon cac ngan hang tw nhan Ién do lo ngai vé ty 1& LDR & murc cao (trung
binh 81.4% dbi v&i cac ngan hang quéc doanh sv 75.2% clia cac ngan hang tw nhan 1&n trong khi mire téi da do NHNN quy dinh 12 85%).

Nguon: VNDIRECT Research, Websites cac ngan hang
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Kénh chirng khoan van duy tri sirc hp dan so v&i kénh tiét kiém

So sanh twong quan gitra ty suat thu nhap trén gia (E/P) Ty suat thu nhap trén gia (E/P) cla VN-INDEX gidm nhe xudng
cta VN-Index vé&i l4i suat tién givi 12 thang binh quan cuda 6,9% sau da tang 3,7% cla VN-INDEX trong T3/24.
cac NHTM Tai ngay 28/03/2024, binh quan lai suat huy déng 12 thang cuia cac
NHTM gidm xuéng con 4,63% (gidm thém 0,07 diém % sv cudi
11.0% T2/24). Ba gidm |4 suat huy dong da cham lai trong giai doan T2-
Lai sudt tién g duoc tinh theo trung binh I4i suét huy déng tai quéy 12 T3/24 do ap lwc ty gia va lam phat bat tang.
thang ctia 14 ngdn hang VCB, BID, CTG, TCB, VPB, MBB, STB, ACB, ) .
10,0% SHB, LPB, EIB, HDB, TPB, VIB T ngay 11 den 29/03/2024, NHNN da hat 171.199 ty dong théng
qua kénh OMO dé& giam bat thanh khoan dw thira trén thj trworng va
9,0% én dinh ty gia USD/VND.

Sau nhip tang kha manh ctda VN-Index trong T3/24, chénh léch
gitra Ty suét thu nhap trén gia (E/P) cla VN-Index v&i I4i suat tién
glri 12 thang binh quan cta cac NHTM da thu hep phan nao. Tuy
vay mic chénh léch nay vAn & mdc cao so v&i lich sir, cho thay
kénh tién gwi tiét kim van khdng thuc sw hap dan trong bbi canh
|ai suat thdp hién nay. Bén canh dé, trién vong dao chiéu tang
manh cla lai suét tién glvi trong nwéc khd xay ra trong bbi canh cac
NHTW I&n trén toan cau bat dau phat di tin hiéu gidm lai suét diéu
hanh. Do d6, dong tién cla nha dau tw trong nwéc cé thé tiép tuc
dd vao kénh chirng khoan trong trung han nhdm tim kiém muc loi
suat cao hon.
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Ty suat thu nhéap trén gia cta VN-INDEX (E/P, %) = | &i suét tién giri 12 thang (%)

Ngudn: VNDIRECT Research, FiinPro, Website cac ngan hang, dir liéu ngay 27/03/2024
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Thi trwérng Trai phiéu doanh nghiép
Hoat déng phat hanh trai phiéu doanh nghiép riéng I& (TPDNRL) tiép tuc tram lang trong T3/24

Giéa tri TPDN riéng lé phat hanh theo thang (don vi: ty dong) Téng gia TPDN riéng 1é mua lai trwéc han theo thang (don
- sO liéu dwgc tong hop dén ngay 27/03/24 vi: ty dong) - so liéu dwgc tong hop dén ngay 27/03/24
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» Theo s0 liéu dwoc cong bo dén ngay 27/03/24, trong T3/24 c6 5 dot dot phat hanh TPDNRL thanh cdng véi tong gid phat hanh dat 7.245 ty dong, gidm 70,9%
svck. Chung t6i cho rang Nghi Binh 08 hét hiéu Iwc va viéc thi hanh quy ginh nh:‘; dég tw chirng khoan chuyén nghiép, quy dinh xép hang tin nhiém bat budc la
mot trong nhirng nguyén nhan chinh khién hoat déng phat hanh riéng lé tiép tuc tram lang trong T3/24.

» Hoat ddng mua lai TPDNRL trwéc han ciing tiép tuc chirng lai trong T3/24, v&i tdng gia tri mua lai dat 6.729 ty déng, tadng 19% so v&i thang trwéc nhwng gidm
66,4% svck.

Ngudn: HNX, VNDIRECT RESEARCH E
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WISDOM TO SUCCESS

Ap lwvc TPDNRL déo han sé tang manh trong T4/24 , hoat ddng dam phan gia han ky han trai phiéu van dién ra séi déng
trong T3/24

Giéa tri TPDN dao han theo thang (Pon vi: ty déng) - thdng ké Uéc tinh cor cdu TPDN dao han theo nganh nam 2024 (théng
da loai trir cac TP dwoc mua lai trwédc han va cac TP da dwoc ké da loai trtr cac TP dwoc mua lai trwdc han déen ngay
gia han ky han dén ngay 27/03/2024 27/03/2024)
45.000
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35.000 33.426
30.000
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20.000
15.000 13.023
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-EF - EE EEE mBbSs Tai chinh - Ngan hang mCéc nhém khac

Theo wéc t,inh cua chung téi trong T4/24 sé c6 khoéng hon 33,4 pgh‘ln ty ddng TPDNRL d&o han. T4/24 ciing la mét trong nhirng thang c6 gia tri TPDNRL dao
han I&n nhat trong nam 2024 véi gia tri dao han cao gap hon 2,5 lan so v&i gia tri dao han cia thang trwéc.

Theo quan sét’ cta ching tdi, hoat ddng dam phan thay déi ky han trai phiéu (TP) gitra cac t6 chirc phat hanh (TCPH) va céc trai chi van dién ra sdi déng trong
T3/24. Tinh dén ngay 27/03/24 da c6 hon 80 TCPH dat dwoc thda thuan gia han ky han TP véi tréi chi va da c6 bé&o céo chinh thirc 1én HNX vé&i téng gia tri
TPDN dwoc gia han la khoang hon 139,7 nghin ty dong.

Nguoén: HNX, VNDIRECT RESEARCH
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WISDOM TO SUCGCESS

Dau thé danh dau thang the 3 lién tiép tang gid vi rii ro ngudn cung va dia chinh tri

Tinh dén ngay 28/03, gia dau thé WTI va Brent da 1an lwot DPa cat giam san lwong ctia OPEC+ c6 thé tiép dién
tang 5,9% va 4,0% sv thang trwéce, dat 83-87 USD/thung va mé réng hon trong cac quy tiép theo
130 OPEC+ Cuts Turn Oil Market Around

QOutlook flips from surplus to deficit as group extends cuts
120 r ﬂ] H Pre-Extension Post-Extension

1.5M B/D
110 | r “ B/D
100 u ﬂ
90 05
80 U\ W 0
70 -05
60 o
11/2021  03/2022 07/2022  11/2022 03/2023 07/2023  11/2023 03/2024 C.IH QI2 Qla QI4
—WTI (USD/thung) Brent (USD/thung) 2024

Trong cudc hop thang 3, OPEC+ da ddng y gia han cat gidm san lwong tw nguyén cho dén cudi Q2/24: Saudi Arabia cho biét s& kéo dai thoi gian cat gidm san
lwong dau thé tw nguyén 1 triéu thung/ngay Iraq va UAE cung sé& kéo dai thdi gian cat gidm san lwong tw nguyén lan lwot Ia 220.000 thung/ngay va 163.000
thung/ngay. Trong khi d6, Nga sé cét gidam ngudn cung san xuét va xuét khau dau thd tdng coéng 471.000 thung/ngay cho dén cubi thang 6.

Cang thang dia chinh tri va cac cudc xung dét trén thé gidi cling lam anh huéng t¢i nguén cung dau mé va thic day da tang cua gia dau trong T3/24.

Ngudn: Bloomberg, Vndirect Research
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Gia vang tiép tuc duy tri da tang do béat 6n dia chinh tri va trién vong cac NHTW xoay truc chinh sach

Tinh dén ngay 28/03, gia vang thé gi¢i dat 2.232 USD/oz,

tang tang 9,7% sv thang trwdc va tang 8,2% ké tir dau nam
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Gia vang SJC dat 79,0-81,0 triéu dong/lwong & chiéu
mua-ban, tang 2,2% va 2,1% sv thang trwéc & moi chiéu
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—Vang SJC - Gia mua vao (triéu ddng/luong) ——Vang SJC - Gia ban ra (triéu ddng/lwong)

Gid vang thé gi¢i bat tdng manh trong thang 3 trong boi canh: (1) cang thang dia chinh tri tai khu viec Bién D6 va xung dét Nga-Ucraina la nhirng yéu t6 to thic
day nhu cau mua tai san phong vé la vang; (2) nhieu NHTW I6n dang Ié’n ké hoach cho kich ban cat giam lai suat dieu hanh, theq dé FED dw ,béo‘ ve 3 dot cat
giam lai suat dieu hanh trong nam nay, ECB phat tin hiéu cat giam lai suat vao thang 6 trong khi NHTW Thuy ST da thwc hién dot cat giam 1ai suat dau tién.

Trong nuéc, gia vang SJC tai ngay 28/03 dat 79 triéu dong/lvong chiéu mua va 81 triéu dong/lvong chiéu ban, tang lan luvot 2,2%/2,1% sv thang trudc, tang
9,7%/8,0% !(é tlr dau ném.,Gié vang SJC tang cao khi nhu cau mua dé dau tw tiép tuc tang nhwng nguon cung lai han che. Ngay 28/3, cac co quan da thong
nhét trinh dé xuét bé co ché Nha nuwéc ddc quyén san xut vang miéng 1én Tha twéng nham bd sung nguén cung vang, gitp binh én gia vang trong nuéec.

Nguén: Bloomberg, Fiinpro-X,Vndirect Research
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WISDOM TO SUCCESS

Dinh gié thj trwérng tién gan mrec hop ly

P/E trwot hién tai & muirc 14.8x, ti€ém can mirc P/E trung binh 5 nam

VN-Index hién dang dwoc dinh gia @ mure hop ly (div Dinh gid VN-Index ciing dang & mtrc hop ly khi so sanh
liéu tai ngay 29/03/2024) v&i cac thi trwwéong khac (div liéu tai ngay 29/03/2024)
21,00 3.10
PIE hién tai PIB hién tai PIE hii:é?i:ﬁ;::i binh P/IB hig:ﬁtzi:gévrgi binh
19,00 2.80
Thé Nhi Ky 71 22 s
17,00 2,50 e
Trung Quoc 13,9 1,3 _1,0x 0,9x
15,00 220 An Do 26,0 4,0 I 0 ox 1,2x
Singapore 11,4 1,1 _ 0,7x 1,0x
13,00 1.90 Ai Cap 10,8 2,5 [ « [ 1 x
1,00 160 P!ljllipines 12,8 1,6 o 1,0x
Viét Nam 16,6 1,8 I 0.0x 0.9x
9,00 130 Malaysia 15,1 1,3 I o00x 0.9%
MSCI Can bién 11,4 1,6 I oox 0.9x
7,00 1.00 Nhat Ban 28,8 2,3 [ N 2
g’\% Q\% quq Q‘-I'Q qu\ Qq:\ Qr]?r Qrﬂf Q‘l:b er:b Qq’b‘ Indonesia 16,0 2,2 _ 0,7x 1,1x
Vg Thai Lan 16,7 Y - 06x
e N S&P500 25,2 4,8 [ e 12x
—P/E (lan, céttrai) ——P/B (lan, ctphai) MSCI M&i néi 151 16 _,Ox 1.0x

*Théng ké cla Bloomberg theo IFRS

———

< Hién tai, dinh gia ctia VN-Index dang tién gan mirc hop ly, tuy nhién trién vong cai thién manh mé vé KQKD cula céc doanh nghiép niém yét trong ndm 2024 sé
gilp diéu chinh dinh gia thi treong vé mirc hdp dan hon (ching téi dw phong P/E cla VN-Index trong nam 2024 dat mirc 12.6x.)

< Ngoai ra, dinh gia ctia VN-Index dwoc coi la kha hop ly so v&i cac thi trudng mai ndi khi xét trén ty 1& P/E va twong dbi ré khi xét trén ty 1é P/B.

Ngudn: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH n
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Chién lworc thj trwéng thang 4/2024

Mac di thj trwdng chirng khoan dang trong xu hwédng tich cwe nhwng nha dau tw nén ~ Thitredng chirng khoan thang 4 c6 mot

R .. . L A LA n sb diém quan trong ma nha dau tw can
than trong khi rui ro ty gia chwa c6 dau hiéu ha nhiét. chil y t6i. Thir nhat, VN-Index da co
mét chudi tang lién tuc trong vong 6

Sau mét khoang th&i gian tang dai va manh mé, VN-Index co thé gap thach thoc Ié&n thang va dinh gi thi trong khong con

hon tai ving khang cw manh 1.280-1.300 diém. & mic ré. Thi 2, rdi ro ty gia va lam
phét van dang hién htru. Thir 3, NHNN
Chisé VNINDEX - 1W = 01278.86 H1293.90 L1264.42 C1284.09 +2.29 (+0.18%) 1700:00 232 tﬁgn%agﬂﬂno?hgjéfigﬁ;,rO\?,?,_fﬂgr;i
Volume - Khoi lvgng SMA9  4.507B 1600.00 chi con cach 5% so vai kich ban co s&
BB202 1177.67 1303.62 105+.71 cho VN-INDEX trong nam 2024 cua
MA 50 close 0 SMA9 (1152.78 ¥11 1500.00 ching toi 1a 1.350 diem. Vi v@y, nha
N .TT.T. dau tw nén than trong khi mé vi thé
'M ’ : 1400.00 mua moi va chd dong ha ty & st dung
'i- ot don bay xudng muc an toan dé kiém
|T ............................................................................................................................................................................................................................................................................. +... | SCiat va ’qua_n tri rai ro danh, muc (?au tu,’-
| i » Két qua kinh doanh quy 1 cua céac
el 1200.00 doanh nghiép niém yét lan lwvot dwoc
.. cong bd tir gitka thang 4 sé 1a yéu tb
] T 1100.00 nén tang hé tro cho thi trwdng chirng
khoan trong giai doan nay.
1000.00
900.00
17
ann NN
i Nam Thang 9 2022 Thang Nam Thang 9 2023 Thang Nam Thang 9 2024 L

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUCGCESS

Fed da dwa ra nhitng thong diép quan
trong trong cudc hop cuoi théng’ 3 b{:lo
gbm nhan dinh vé viéc lai suat diéu

Kich ban co s¢

US Fed Lan dau gidm &i suat trong Q2/24 va c6 it nhat 3 lan giam lai suat hanh ctia FED c6 thé da dat dinh trong
trong 2024. chu ki that chat’ nay va dw bao c6 3 lan

. ] . ) cat giam lai suat dieu hanh trong 2024.

Strc manh dong Chi s6 DXY nam trong vung 100 — 102 vao cuoi nam 2024 Ngoai ra, tang treong GDP cla Vit
USD Nam trong Q1/2024 dat 5,66% nhd
) R ] R hoat dong san xuat va xuat khau phuc
Xuat khau clua Xuat khau cia Viét Nam dat tang trwdng 6 — 8% svck nhw dw hdi tich cwe. Ca 2 yéu té nay déu phu
Viét Nam phéng cua VNDirect. hgp v&i kich ban co s& cla chung toi

cho VN-Index trong 2024.

Vi vay, ching toi tiép tuc duy tri kich
Tang trwdng tin Tang trwdng tin dung cta Viét Nam dat muc tiéu 15% cho ca nam ban co s& cho thi trwdng chirng khoan
dung do NHNN dé ra. trong 2024, theq dé VN-quex huwdng
) t&i mire 1,350 diem vao cudi nam 2024
(+19,4% svck).
Tuy nhién, chdng téi khéng loai trir kha
nang tang trwdng kinh té Viét Nam c6
thé tdng manh hon dw béo va qua dé
gitp két qua kinh doanh clia cac doanh
nghiép tang trwdng tich cwc hon. Khi
dé thi trwerng chirng khoan cé thé dién
bién tich cwc hon va vwot méc 1,400
diém (+23,9% svck) trong ndm 2024.

Kich ban VN-Index déng cilra trong ndam 2024 & murc 1.350 diém (+19%
svck), (14,3x P/E vé&i tang trwéng EPS dw kien 16-18%).

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Theo ddi bién déng danh muc cé phiéu khuyén nghi trong thang 3/2024

Danh muc ¢6 phiéu khuyén nghij thang 3/2024 bao gém 3 ma la: VNM, HPG va HSG.

Danh muc cé phiéu khuyén nghi cé hiéu suat dau tw yéu hon so v&i chi sé VN-INDEX trong thang 3/2024
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HAap thu rong tai thi trwé'ng mién Bac ting
manh trong nam 2023...

..khi nguon cung méilién tuc dworc
tung ra trong boi canh FDI tdng manh

Thi trwérng mién Bac

! % e Téng dién tich cho thué Ty Ig Idp ddy
R o

Gia thué trung binh Q4/2023

Hép thu rong

Thi tredng mién Nam

Téng dién tich cho thué Ty 18 Iap ddy
28.000ha / +0,6% svck §2%

horn 500ha 168 USD/m2/chu ky thué
-32% svck

Hép thu réng (id thué trung binh Q4/2023
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WISDOM TO SUCGCESS

Cung v¢&i FDI tang manh trong nam
2023, hép thu rong tai thi trwdng mién
Bac tadng 37% svck, dat khoang 800ha -
mic cao nhat trong vong nadm nam
qua. Trong khi dé thi trwérng mién Nam
ghl nhan muc giam 32% svck khi thiéu
vang ngudn cung mai kéo dai ttr Q3/22.

Chung t6i ky vong ngudn cung mdi tai
thi trwdng mién Béc sé duy tri tich cuc
trong giai doan 2024-27, cung &ng
thém d4t sén sang cho thué dé dap rng
nhu cdu tang nhanh tir FDI. Thi trudng
mién Bac phat trién sau thj truéng mién
Nam nén cé nhiéu dv dja hon dé mé
réng quy dat khu cong nghiép.

Véi thi trwong mién Nam, ching toi
thay rang chinh quyen dia phuwong
dang cb gang giai quyét nhirng van dé
phap ly cho cac KCN. Chung tbi ky
vong tinh trang thiét hut nguén cung
mai sé két thac tr cudi nam 2024 khi
mot s& KCN di vao hoat déng nhu Nam
Tan Uyén (PHR), Cay Truwdng (BCM).
Bén canh do, v&i dién tich dat cho thué
con lai khoang 5.040ha, chung téi cho
rang thi trwbng mién Nam c6 thé dap
&ng dwoc nhu cau FDI trong nhivng
nam toi.

Ngudn: VNDIRECT RESEARCH, Crushman & Wakefield, JLL, CBRE
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Chung tdi ky vong thi trwé’ng mién Bac sé séi ddng hon niva

Chuang t6i ky vong chién lwgc “Trung Qubc + 17 sé hinh thanh nén xu hwéng dich

2 s , . s A » Nhiéu tap doan céng nghé I&n dang
chuyén cua cac nha san xuat I&n

c6 ké hoach cu thé dé chuyén day
chuyén san xuét tlr Trung Quéc sang
Viet Nam nhu Apple, Qisda,
Pegatron... JPMorgan wd&c tinh

Ngay cang nhiéu nha san xuat dé dién tir dang dich

. ! 2 ... va hwéng sw cha y cua
chuyén hoac co ké hoach dich chuyén sang Viét Nam...

minh t&i thi trwdng mién Bac

Apple sé& chuyén 65% AirPod, 20%

Cong ty Tinh trang San pham T oo N oA thu 44 KON taf midn B iPad, 20% Apple Watch va 5% ty lé
& Y i ié -1 u cau thue da al mien bac > X ‘n
\'/:‘/‘fe;“ec ga"g °:”yf" ‘j": (if'“::f‘gr'\:‘",h "t'e: gpop: g‘j‘f t°a" ; san xuidt MacBook sang Viét Nam
Pe'sartorcr:n D::g Zhﬂyzz d:zh c::nn :1" |i:: kgn Apple D: L::: Khae cudi nam 2025. Mot s6 nha san xuat
I 1 o, N > I3 ~ 7z X
. i A . i 22 Trung dién t& I&n cling dang c6 ké hoach
Apple Bang chuyén dich AirPods My 33‘3/" huvén t&i Viet N t hil
Qisda Pang chuyén dich Cung tng EMS Pai Loan : chuyen 1o1 Viet Nam f{rong nhing
Dell Pang lén ké hoach My i tinh My : nam t&i nhw Dell, Google, Microsoft
e . A——— = My va Lenovo
Google Dang Ién ké hoach Dién thoai théng minh My 10% rent
Microsoft Dang lén ké hoach May vi tinh My Theo CBRE, céac khach hang tw
Lenovo Bang [én ke hoach May vi tinh Hong Kéng chau A Viét Nam Trung Quéc thé hién sy quan tam Ién
Nintendo Dang lén ké hoach May choi game cam tay Japan AL 13% téi KCN phia Bic théng qua ty trong

Mién Bac

Cac nha phat
trien KCN I&n

Linh vyc hoat EC::E

déng cua cac . . |
i N Dién trva
khach thué may vi tinh

VSIP, KBC, VGC, TNI Holdings, Deep C

Sme ok 77

Otd May moc va San xuat lién quan dén
thiét bi. nang lugng mat trai.

Mién Nam

Cac nha phat
trién KCN lén

Linh vic hoat @
déng cua cac

khach thué San pham tif cao su
tva nhua.

VSIP, SNZ, SZC, SIP, TIP, ITA, IDC

Bilk| T T
| -
i

Ché bién thuc phdm va Vat liéu xay dung. Dét may.
nudc giai khat.

1%

Nhu ciu thué dat KCN tai mién Nam

My

17%
I Viét Nam
14%
‘.

Quoc
DPlc Nhat Ban | 0%
10% 10%

Khac
39%

khach héi thué trong nam 2023 da
tang 23 diém % lén 33%.

Chang tdi tin rang thi trwudng mién
Béc, v&i vi tri tiép giap Trung Quéc,
sé tré thanh diém dén phu hop, ndm
b& xu hwéng chuyén dich nganh
dién t&r nay. Hién nay, cac nha san
xuét dién t&r I&n wa thich lwa chon thj
trwdng mién Bac v&i cac nha phét
trién KCN ndi bat nhw VSIP. KBC,
VGC va Deep C...

Nguon: VNDIRECT RESEARCH, Savills, KPMG E



Chung t6i ky vong Quy hd tro dau tw sé tré thanh déng lwc mai dé thu hat FDI lién

quan dén cdng nghé cao

DU"théO Nghi dinh vé thanh Iép,, quan ly va str dung Quy hé tro dau tw, str dung mot
phan nguon thu tr Thué toi thieu toan cau (GMT)

H6 tro doanh nghiép:

c6 dw an dau tw trong Inh wre san xuat san phdm cong
nghé cao

la doanh nghiép cdng nghé cao

¢6 dw an tng dung céng nghé cao

c6 du an dau tu trung tdm nghién cteu va phat trién

H6 tro dwéi dang:

Chi phi dao tao

Chi phi R&D

Chi phi diu tu tai san cé dinh

Chi phi san xuét

Diéu kién

(1) ¢6 du an dat quy md vén dau tw trén 12.000 ty ddng hodc ¢é doanh thu trén 20.00 ty
ddng/nam

(2) hoan thanh giai ngan téi thiéu 12.000 ty ddng trong thoi han 03 ndm ké tir ngay dwoc cép,
diéu chinh Gidy chirng nhan dang ky dau tu hodc chap thuan chi truong dau tu

(1) dw an cé quy mo von dau tu trén 3.000 ty déng
(2) hoan thanh giai ngan ti thiéu 1.500 ty ddng trong théi han 03 nam ké tir ngay duoc cép,
diéu chinh Gidy chiérng nhan dang ky dau tw hodc chap thuan cha trwong dau tu.

Hé tro téi da 50% déi v&i chi phi doanh nghiép thwe t& da chi trong ndm cho hoat déng dao
tao phat trién ngudn nhan lwc 1a ngudi lao dong Viét Nam

H6 tro theo ty 1é dudi day déi véi chi phi doanh nghiép thuwc té d3 chi trong ndm cho hoat
dong nghién ctru va phat trién: (1) dén 120 ty ddng: 20-30%; (2) 120-140 ty déng: 30-40%:; (3)
Trén 240 ty dong: 40-50%

hd tro theo ty 1& Wi chi phi doanh nghiép thue té da diu tw vao TSCD tang thém, st dung
cho hoat dong kinh doanh trong linh vuc céng nghé cao ciia doanh nghiép it nhat 3 nam: (1)
dén 120 ty ddng: 10-30%; (2) 120-140 ty ddng: 15-35%; (3) Trén 240 ty déng: 20-40%, tuy
thudc vao quy mé vin dau tw

Hé tro ti da 0,5% gia tri gia tang cia san pham c¢6 gia thanh tir 4 triéu dong tré [én.

H6 tro dac biét: t6i da 1,5% gia tri gia tang cGa san pham cd gia thanh tir 4 triéu déng trd 1én
ddi v&i doanh nghiép dat tit ca cac diéu kién sau: Doanh thu trén 200 nghin ty VND; nhan Iwc
trén 10,000 nguwoi; ty 1& gia tri gia téng trén 30%.

VND)IRECT

WISDOM TO SUCGCESS

Dé duy tri strc hdp dan FDI cla Viét
Nam, Chinh pha dang xay dwng du
thdo Nghi dinh vé thanh 1ap Quy hé
tro dau tw, moét phan s dung ngudn
thu tr GMT. Quy sé& hd tr¢ céc
doanh nghiép FDI dwéi dang chi phi
dau vao nhw chi phi dao tao, chi phi
R&D, chi phi dau tw tai san cb dinh
va chi phi sadn xuét. Dy thdo m&i
nhat cho thay Chinh pht dang nham
t¢i cac doanh nghiép cbng nghé cao
va cac doanh nghiép lién quan.

Chung t6i tin rang néu nhirng hé tro
dwa trén chi tiéu nay dwoc ap dung
sé thu hat thém FDI vao linh vuwc
céng nghé cao va mét sb linh vuc
lién quan cu thé, vi sy hé trog nay
trwe tiép giam chi phi dau tw cho céac
doanh nghiép FDI khi dau tw vao
Viét Nam.

Ngudn: VNDIRECT RESEARCH



Co6 phiéu wa thich: KBC; PHR va IDC tiép tuc dwoc chiing tdi theo doi

Cong ty Luan diém dau tw Théng tin c6 phiéu
Gia muc tiéu 40.000
KBC I2 Iwa chon hang dau ciia chang téi vi Tiémnangtanggia  26.8%
- Trong n3m 2024, KBC du kién s& thué khoang 150ha d4t khu céng nghiép tai cac dw an Nam Son Hop Linh, Quang Tysusteotie 6.4%
. . Toéng ty suat sinh l&i 33,2%
Chau va Tan Phu Trung. S
KBC  -KCN Trang Dué 3 du kién s& hoan tt cac thd tuc phap Iy trong nira cuéi nam 2024, ky vong Ia KCN dong gép chinh Thi gi von (ty USD) 1.1
cho su tang trréng cla KBC trong giai doan 2024-25, véi doanh thu du Kién 1a 1.287,9 tj déng/2.575,9 ty déng. SreREasT (L) i3
- Ngoai ra, KBC du kién mé réng wi cac dw an méi tai Thai Nguyén (KCN Phu Binh), Can Tho, Hau Giang, Viing Tau, S6 htru NN (tr USD) N/A
tdng dién tich 3.500ha cho khu céng nghiép va 650 ha cho khu db thi. RIEtruoti2T) 13,7
P/B hién tai 1,5
ROE 10,3%
o Gia muc tiéu 61.200
Ching tdi :ié !nét dén PH"R vi: L . o o L . Tidm néng ting gia 8,9%
-Dpanh sO ban cao su sé phuc héi nhé nhu cau manh cla th,! trudng sam Iop Trung Quéc va ngudn cung cao su han ] Ty suét cb tic 5,3%
ché. PHR v&i vi thé [a mét trong nhitng doanh nghiép san xuat cao su hang dau Viét Nam sé& dugc hudng nhiéu lgi thé T SR
z . . P o s . . K Tong ty suat sinh l&i 14,2%
nhat. Theo do, chiing t6i ky vong doanh thu cao su nam 2024 sé& tang trwdng 19% so voi clng ky. Thi gia vén (tr USD) 353
PHR  -V&inhitng déng thai tich cwe cia tinh Binh Dwong, ching t6i tin rang Nam Tan Uyén mé rdng sé& duoc cho thué vao ’
nam 2024 va Khu céng nghiép Tan Lap 1 s& dwoc phé duyét quy hoach 1/2000 vao nim 2024 va sin sang ra mét vao GTGDBQST (tr USD) L
nam 2025, tré thanh déng lwc chinh cho mang IP trong giai doan 2025-28. S httu NN (tr USD) NA
- Lwa chon hang dau cho nha dau tu sinh |&i. PHR du kién sé tiép tuc tra ¢ tirc bang tién mat ndm 2023 cao hon du P/E trwot 12T 14
kién, hon 3.000 déng/cd phiéu, mang lai ty suét cé tic 5,3%. P/B hién tai 24
ROE 17,90%
Gia muc tiéu 52.700
Chung téi dua IDC vao danh sach chon ¢é phiéu vi: Tiém nang tang gia 3,7%
- C6 quy dat con lai co thé cho thué 16n khoang 580ha dén cudi nam 2023, tap trung tai Long An, BR-VT, B&c Ninh, Ty suét cb tirc 5,9%
Théi Binh Téng ty suét sinh I&i 9,6%
IDC -KCN M§ Xuan B1 mé réng va KCN Tan Phudc 1 dang cho phé duyét ddu tu. Chang téi ky vong hai dw an nay sé lan Thi gia vén (ir USD) 791
lvot dwoc dwa vao van hanh vao nam 2024/2025. GTGDBQ3T (tr USD) 52
- Dy an Khu céng nghiép Vinh Quang (Hai Phong) da duoc phé duyét quy hoach 1/2000, dw kién nhan phé duyét dau S& hiru NN (tr USD) N/A
tw vao nam 2025, theo ban lanh dao IDC. Chting t6i ky vong KCN nay sé bat dau cho thué tir nam 2026. P/E truot 12T 14,1
- Ching t6i ky vong IDC sé& tra ¢6 tirc bang tién mét ty 1& 25% cho do't 2 ndm 2023, twong trng ty suét co tic 1a 4,3% P/B hién tai 44
ROE 22,9%
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Thép: Nhu cau trén da phuc hoi va bién LN gép cai thién trong nira cudi nam 2024

Nhu cau thép sé tang trwdng tré lai nhed thi trworng BDS trong nwdc dwoc ky vong tiép tuc Am 1én trong giai doan 2024-25
trong boi canh méi trwwdng 1ai suat cho vay giam, day manh dau tw co sé ha tang, van dé phap ly dwoc cai thién va nhu cau
mua nha, tich Iy tai san cda ngwdi dan phuc hoi.

Tang trwéng nhu cau thép svck (%) cho thay da Sw chénh léch Ié&n gia HRC giao ngay gilpa cac Gia NVL dau vao cho cac nha cung cap
tang trwéng tot khu vwee do UAW dinh cong tai My (USD/tan) thwong nguén (USD/tan)
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BicAu = = Vit Nam = Than céc Quang sat 62% Fe Phé ligu

Béc My

Trung Quéc
04 taNg trrdng NOi dia svck (bén phdi) === % tang trrding xuat khau svck (bén phai)

Sau 9 thang dau nam 2023 di ngang, san lwong thép tiéu thu noi dia khdi sac tré lai trong Q4/23, dan dau |a HPG, nhd nguén cung BDS cai thién va ddy manh
dau tv co s ha tAng. Nhé d6, ching tdi ky vong san lwong tiéu thu noi dia sé tiép tuc tdng trong nam 2024.

Trong dai han, gia than céc dau vao cho nha cung cép thuwong ngudn sé gidm trong kich ban co s& gébm 1) nguén cung 6n dinh hon nhé giam bét cac anh huwédng
thoi tiét & Uc, 2) khong con leo thang quan sy & Bién Den va céac khu vc khéc, 3) mre dau tw thadm do khai thac van & mirc cao. Ngoai ra, khi thi truéng trong
nwdc 4m [én, chang toi ky vong bién EBITDA céc nha cung cap cai thién qua viéc chuyén chi phi vao gia ban cho ngu®i mua.

Nguén: VNDIRECT Research, VSA, Bloomberg




HPG

HSG

Luan diém dau tw

Trong nam 2024, ching tdi ky vong LN sé ting trwdng an twong (+80% svck) nhé: 1) ngudn cung BDS tang tir nra
cudi ndm 2024 nhé néi 1dng chinh sach tién té va mai trwéng phap ly cai thién, thic day nhu cu thép; 2) bién EBITDA
mang thép sé tang |én mdc 16% tr mirc 14% trong nam 2023, nhd gia than céc tdng cham hon; 3) khdng con &p luc ty
gia va moi trwdng lai suét ting nhw ndm 2023,

Trong dai han, khu lién hop thép Dung Quét 2 sé ciing ¢ trién vong tang trwdng LN. Dy kién di vao hoat déng tir nira
cubi ndm 2025, Dung Quét 2 sé gilp LN giai doan 2025-2027 clia HPG dat téc d6 tang trwdng kép 30% khi bd sung
thém 5.6 triéu tAn HRC vao cong suét hién tai.

HPG dwoc dinh gia hop Iy véi mirc P/E dw phéng ndm 2024 1a 14,0 |an, cao hon P/E trung binh 5 ndm Ia 8,0 1an, du
vay, viéc gia tang san lwong HRC vai tiém nang tang trwdng LN 50-80% svck trong nam 2025 sé diéu chinh dinh gia
lén murc cao hon. P/B dw phéng 1a 1,5 1an véi ROE wéc tinh & mire 15%, dwdi mirc P/B trung binh 5 nam la 1,75 lan.
RUi ro: Nhu cau thép thap hon dw kién va gia NVL dau vao cao hon dy kién

Loi nhuan du kién tang trwdng manh 98% nam nay svck nhe hwéng Ioi tir thi treong BDS trong nwoc phuc hoi va xuét
khau sau khi chu ky giam hang ton kho toan cau ket thuc. Dieu nay sé thic day san luong tiéu thu du bao tang 14% va
bién LN gop tiép tuc cai thién khi HSG chuyén moét phan chi phi sang ngudi mua.

Co cAu tai chinh lanh manh véi ty 1& no rong/VCSH 1a 27% vao cudi ndm 2023.

HSG duwoc dinh gid hap dan véi mirc P/E dy phong 2024 1a 8.8 lan so voi P/E 1a 15.0 1an ma HSG trng duoc giao dich
trong lich st khi LN dat mdc 1500 ty dong. V&i ROE dw phéng la 15% va 20% trong 2024 va 2025, HSG nén dwoc

giao dich & mdrc P/B 1a 1.3 1an thay vi mdc P/B hién tai 14 1.1 1an.

R0i ro: Nhu cu thép thap hon dw kién va gia NVL dau vao cao hon du kién

VND)IRECT
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Théng tin c6 phiéu

Gia hién tai VND30.250
Cao nh&t/Thap nhét 52 tudn VND31.150/20.450
Gia muc tiéu VND41.000
Consensus 23,60%
Tiém nang tang gia 35,50%
Ty suét cb tirc 0,0%
Tong ty suét sinh [ 35,50%
Thi gia vén (tr USD) 7.163
GTGDBQ 3 thang (tr USD) 28,3
Sé& hivu NN (tr USD) 1.699,7
S6 CP Iwu hanh (tr) 5.815
Sb CP sau pha loang (tr) 5.815
Gi4 hién tai VND23.650
Cao nh&t/Thap nhét 52 tudn VND24.100/14.175
Gia muc tiéu VND34.000
Consensus 36,90%
Tiém nang tang gia 46,20%
Ty suét cb tirc 0,0%
Tong ty suét sinh [ 46,20%
Thi gia vén (tr USD) 560
GTGDBQ 3 thang (tr USD) 9,91
Sé& hivu NN (tr USD) 0,49
Sé CP Iwu hanh (tr) 616
Sb CP sau pha loang (tr) 616

Ngudn: VNDIRECT Research
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Gia tri dau tw cta PVN nuwdc sé ngay cang sbi ddng ké tir nam dang trén da tang téc véi ké hoach dau tw ndm 2024 tang
manh 54% svck, bao hiéu hoat déng E&P trong 2024 tr& di

Gia tri dau tw caa PVN dang trén da tang. Nhirng dw an Dau khi trong nwéc da, L6 B — O M6n van sé la tdm diem véi von
” 7 ’ A A ~ BN K - R - A y ’ .. b
Pang chu y, dau tw thwong nguon sé dang va dw kien dwoc trien khai trong dau tw wéce tinh cho giai doan 1 la hon 3,5
chiem 52% tong capex caa PVN nam 2024 thoi gian téi ty USD
Thi ai Vén daute  Chi dau tw Hoat déng DN hwong lgi  Tac déng
80 54% 80% S Nha diéu Capex oraman (tr USD)
1% hanh i 2022 2023 2024 2025 2026 2027 EPCI PVS o
50 40% Mé réng md
éach H% Vietsoupetro %0 S Thirgng nguén: Dip i Egg;‘é:;’i} Dy P .
40 W Daiingpha pep poc 112 g e ok S0 woeco (éz,z}%} Khoan/Dich vu
20% 3 [:] PEINEF ey giéng =T ST ‘
30 4% Mg Vewsoweto 660 ]
] 0% Trang eeoREte Dung dich khoan PVC 9
20 -10% ’ LacDaVang Murphy 603 :
26% . o ST Trang Ciru Long 1100 Phan phdi khi GAS ‘
10 1% 20% gz soc - ] Trung nguin: - pvoss 1
Nam Du -U Jadestone NA : Efvc;ngoﬁnmq dan khi 1300 | MOECO (15.0%) Boc dng PVB ‘
0 0% Minh 0B -Uien - PTTEP (5.3%)
2017 2018 2019 2020 2021 2022 2023 2024* Len NO3~ Zanubezhnett 49 : EPC Vs o
W Gia tri @Au tw (nghin ty déng) +—% svck 168 FoQuée g0 [ ] Lo Na | panben o s

_

Chung t6i nhan thay nhiéu dw an Dau khi vira va nhé da dwoc bat dén xanh va cé nhirtng chuyén bién dang ké&, don clr nhw Pai Hung pha 3, Kinh Nguw Tréng va
Lac Da Vang. Piéu nay cho thay hoat dong E&P tai Viét Nam sé ngay cang séi dong trong thei gian toi.

DPéi v&i cac dy an L6 B, sau khi trao mét sé g6i EPCI quan trong cho cac nha thiu vao cubi 2023, cac bén lién quan vira ky két moét sé théa thuan thwong mai
quan trong (GPSA va GTA dé ban khi tir cc chii md va GSA cho nha may dién O Mén 1) vao ngay 28/3. Day la tién dé dé Lo B — O Mén c6 FID trong théi gian
t&i. V&i wée tinh vén dau tw trén 3,5 ty USD cho giai doan 1 (tinh t&i thoi diém first gas vao cudi 2026), dw an L6 B — O Mén sé cung cép khéi lwong cong viéc
khéng 16 cho céac nha cung cép dich vu thwong ngudn nhw nha thau EPCI va nha cung cép dich vu khoan/giéng khoan.

Nguén: PVN, VNDIRECT RESEARCH



PVD

PVS

Luan diém dau tw

PVD la lwa chon hang dau cla chung t6i vi chng t6i nhan thay trién vong rat ro rang va virng chéc cla cong ty trong vai ndm
t&i nho vao: (1) trién vong virng chéc cla thi trwong glan khoan tw nang toan cau sé hd tro' cho gia thué gian, dem lai loi ich
cho ddi gian tw nang ctia PVD, (2) lich khoan ban rén ctia cong ty khi tit c& cac gian khoan cta PVD déu da duwoc ky hop
déng dén cudi nam 2025 trong d6 gian PVD Il d& c6 HP khoan dai han dén nam 2028, (3) hoat dong E&P trong nwéc ngay
cang sbi dong sé cung cap rat nhiéu co hoi viéc lam cho PVD ké tir nam 2026, va (4) déng gop cuia gian khoan dy kién déu tw
m&i ké tir ndm 2025,

Theo d6, ching téi ky vong LN rong cua PVD sé tang 86,3%/53,5% svck trong 2024-25.

RUi ro dau tw: Gia thué ngay gian tw nang thap hon ky vong va gia du gidm manh.

Chung t6i wa thich PVS trong ¢ ngan han va dai han nh& vao: (1) vi thé dan dau cdia cdng ty trong linh vire xay 1&p cong trinh
dau khi ngoai khoi gitp céng ty huwéng loi ttr dw &n nhiéu ty USD L6 B — O M6n va cac dy an E&P tiém nang khac da dang va
dw kién dworc trién khai, (2) tang cwdng sy hién dién trong linh ve dién gié ngoai khoi day hira hen, mé ra hwéng kinh doanh
day trién vong trong dai han va (3) ky vong gia dau neo & murc cao sé hd tro trién vong ctia PVS.

Do dé, ching t6i dw bao PVS sé dat tang trwdng kép LN rong la 28,7% trong nam 2024-25.

Rui ro dau tw: Gia dau giam manh va cac dw &n dau khi I6n tiép tuc bj tri hodn, dac biét 1a viéc trao FID cho dy &n Lo B do
vwréng mac trong qua trinh hoan tat cac dam phan thwong mai.
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Théng tin c6 phiéu

Gia muc tiéu

Tiém nang tang gia
Ty suét cé tirc
Téng ty suét sinh [&i
Vén hoa

GTGDBQ 3 thang
S& hiru NN

P/E trwot

P/B hién tai

ROE

Gia muc tiéu

Tiém nang tang gia
Ty suét cé tirc

Téng ty suét sinh [&i
Vén hoéa

GTGDBQ 3 thang
S& hiru NN

P/E trwot

P/B hién tai

ROE

VND36,800
13,8%
0,0%
13,8%
USD716,7tr
USDG6,6tr
uUsSD201,1tr
30,8x

1,3x

4,1%

VND46,500
18,6%
2,6%
21,2%
UsD742,3tr
UsD8,2tr
uUsD239,1tr
18,3x

1,5x

7,0%

Source: VNDIRECT Research



Barry Weisblatt — Giam déc Khéi Phan tich
barry.weisblatt@vndirect.com.vn

Vi m6 va Chién lweec thi tredng

Khoi Phan tich

Bat dong san — Xay dwng — Vat liéu xay dwng
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Cong nghiép — Van tai

Hinh Dinh — Kinh té trwéng
hinh.dinh@vndirect.com.vn

Duy Pham Viet — Trwdng nhém
duy.phamviet@vndirect.com.vn

Khuong Nguyen Ba — Chuyén vién Phan tich
khuong.nguyenba@vndirect.com.vn

Hieu Nguyen Ngoc — Chuyén vién Phan tich
hieu.nguyenngoc@vndirect.com.vn

Hang Le— CV hd tro
hang.lethu3@vndirect.com.vn

Ngan hang — Dich vu tai chinh

Phuong Nguyen Quynh — Chuyén vién Phan tich
phuong.nguyenquynh@vndirect.com.vn

Huyen Phan Thanh — Chuyén vién Phan tich
huyen.phanthanh@vndirect.com.vn

Kien Tran Trung — Chuyén vién Phan tich
kien.trantrung@vndirect.com.vn

Nang lwong — Hoa chéat

Tuan Nguyen Thanh — Trwéng phong
tuan.nguyenthanh@vndirect.com.vn

Hoang Dang Huy — Chuyén vién Phan tich
hoang.danghuy2@vndirect.com.vn

Hoa Thi Nguyen Mai — CV hé tro
hoa.nguyenmai4@vndirect.com.vn

Nga Nguyen Thi Thuy — CV hd trg
nga.nguyenthuy2@vndirect.com.vn

Ban lé - Tiéu dung

Chien Vo — Truwdng phong
chien.vominh@vndirect.com.vn

Hung Vu Manh — Chuyén vién Phéan tich
hung.vumanh3@vndirect.com.vn

Phuong Tran Kim — Chuyén vién Phan tich

phuong.trankim@vndirect.com.vn

Linh Nguyen Thao — Chuyén vién Phan tich

linh.nguyenthao@vndirect.com.vn

Hai Nguyen Ngoc — Trwéng phong
hai.nguyenngoc2@vndirect.com.vn

Hang Nguyen Thi Thanh — Chuyén vién Phan tich
hang.nguyenthanh3@vndirect.com.vn

Tu Nguyen — Chuyén vién Phén tich

tu.nguyenminh2@vndirect.com.vn

Hue Duong Thu — Chuyén vién Phan tich

hue.duongthu@vndirect.com.vn

Hien Ha Thu — Chuyén vién Phan tich
hien.hathu@vndirect.com.vn

Quyen Nguyen Thi — Chuyén vién Phan tich
quyen.nguyen2@vndirect.com.vn

Anh Nguyen Phuong — Chuyén vién Phén tich

anh.nguyenphuong9@vndirect.com.vn
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