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BAO CAO CHIEN LUOC 2H2024
l. TIEU PIEM THI TRUONG 1H2024 VFS

1. TINH HINH VI MO 1H2024

a. Vi md thé gidi dién bién phitc tap, bién dong trai chidu.

¥20¢/80/1¢

Kinh t& MJ: Lam phat ha nhiét 13 tin hiéu tich cuc tuy nhién rdi ro Kinh té roi vao suy thoai lai tdng cao

Trong nhitrng thang cudi quy 2/2024, sé liéu vé viéc lam va niém tin tiéu dung cho thay su héi phuc cla nén kinh t&€ M{ d3 c¢6 nhitng dau hiéu cham lai rd rét:

+ Ty |é that nghiép thang 5 d3 tang |én mirc 4% so v&i muirc 3,9% trong thang 4 va lién tuc tdng dan tlr ddu ndm dén nay. Viéc ty |é that nghiép dang tang 1én rd rét trong
nhitng thang gan day phan anh nén kinh t& My van dang phai ddi mat v&i nguy co roi vao suy thoai ngay cang cao.

+ Chi s6 niém tin ngudi tiéu dung van duy tri quanh mdrc thap, giam nhe trong thang 6 con 100,4 diém so véi mirc 114,8 diém trong thang dau ndm cho thay tam ly
nguoi tiéu dung dang ngay cang than trong.

+ Lam phat My van ti€p tuc gidm theo ding 16 trinh ky vong cla FED: trong thang 6 chi s& CPI My 1a 3% thap hon so véi ky vong 1a 3,3%; core PCE ting 0,1% MoM, thap
hon ky vong 0,2%.

=> Muc tiéu Lam phat 2% cta FED dang dén gan trong khi so liéu kinh t&€ khdng qua tich cwc sé& thic day FED cé nhirng do't cat giam I3i suat dang ké trong nam 2024.
Dot cat giam dau tién cé thé dén vao ky hop thang 9.2024 véi mirc cat giam ky vong tir 0.25 - 0.5 diém phan tram.

: Trading Economics
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BAO CAO CHIEN LUOC 2H2024
l. TIEU PIEM THI TRUONG 1H2024 VFS

1. TINH HINH VI MO 1H2024

a. Vi md thé gidi dién bién phurc tap, bién ddng tréi chiéu.

¥20¢/80/1¢

Lam phat chau Au dan dat muc tiéu, bat dau ha I3i suat kich thich kinh té

Trong nhitng thang dau ndm 2024, lam phat khu vic chau Au ti€p tuc gidm dung 16 trinh, lam phat thang 6 ting 2,5%, mic du cao hon so v&i lam phat thang 4 13 2,4%
nhwng d3 gidm manh 50% so v&i mire dinh ca ndm 2022 tiém can dan dén con s& muc tiéu 2% trong nam 2025.

Mac du ap lwc lam phat d3 gidm nhiéu nhung tuwong tu nhu My nén kinh t& chau Au cling suy yéu khi ting truéng GDP quy 1 chi dat 0,4%, chi s6 PMI sau khi ting nhe
vao thang 5 thi lai gidm vao thang 6, lién tuc duy tri quanh murc thap va duwdi 50. Chi tiéu ngudi dan lién ti€p thu hep do thiéu lac quan vao su tang trudng kinh té va bi
quan vdi cing thang dia chinh tri kéo dai, cac bién phap trirng phat kinh té...

Lam phat chau Au Chi s6 PMI chau Au
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Ngubn: Trading Economics



] ] . \ 4
BAO CAO CHIEN LUOC 2H2024
l. TIEU PIEM THI TRUONG 1H2024 VFS

1. TINH HINH VI MO 1H2024

a. Vi md thé gidi dién bién phurc tap, bién ddng tréi chiéu.

¥20¢/80/1¢

N&i lo gidm phat ctia Trung Quéc chua két thic, loay hoay gidi clu thi trudng bat dong san

S6 liéu kinh té& Trung Qudc nhirng thang trd lai day cho thay su kém tich cuc va lién tuc gy ra that vong.

+ Lam phat Trung Qudc duy tri & mic dm nhitng thang cudi ndm 2023 phan dnh s yéu kém clia nén kinh té. Dau ndm 2024, lam phat cé tang trd lai nhung van & mirc
thap.

+ Chi s& PMI sau khi hoi phuc trong thang 2 va thang 3 lai quay dau gidm trong thang 4 va thang 5 vé dwdi mirc 50. Nhu cau ndi dia yéu khi ngudi dan that lung budc
bung, thi trwong bat dong san van bat dong, chua giai dwoc nat that ting trudng.

+ Ty |& that nghiép roi vao tinh trang dang bao déng khi ty 1é that nghiép & ngudi 16 - 24 tubi |én dén mirc gan 15%.

=> Nén kinh té suy yéu, gidm phat c6 thé quay lai bat c¥ lGc nao 1a van dé I&n véi thi trwérng Trung Quéc.

Lam phat Trung Quéc PMI Trung Quéc
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Ngubn: Trading Economics
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BAO CAO CHIEN LUOC 2H2024
l. TIEU PIEM THI TRUONG 1H2024 VFS

1. TINH HINH VI MO 1H2024
a. Vi md thé gidi dién bién phurc tap, bién ddng tréi chiéu.

¥20¢/80/1¢

Nén kinh té toan cau dang phai d6i mat v&i nhirng khé khan, thach thirc mai:

+ Cudc chién thwong mai gitta cac nén kinh té top dau: cing thang thwong mai MY - Trung khi tir ngay 1/8 My sé& tang thué nhap khau déi véi mot sé mat hang nhap khau
tlr Trung Quéc; cdng thang thuwong mai EU — Trung Qudc khi EU ap thué 1én xe dién nhap khau tir Trung Qudc va Trung Quéc diéu tra chdng ban phd gid ddi vdi thit lon
tir chau Au.

+ Cang thang dia chinh dién ra lién tuc trén khap thé gidi: cing thang Iran — Israel, ndi chién & Myanmar, bao dong & Bangladesh, Anh...

+ Gid cudc van tai tang do xung dét trén bién D4, gia dau tdng manh trd lai do Iran tin cong Israel tir dau thang 6 s& gdy ap luc Ién lam phat lam cham lai qud trinh gidm
13i suat.

Cac san pham cta Trung Qudc bi My ting thué nhap khau Déu tho - Brent
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BAO CAO CHIEN LUOC 2H2024
l. TIEU PIEM THI TRUONG 1H2024 VFS

1. TINH HINH VI MO 1H2024
b. Kinh té Viét Nam tang trudng én dinh trudc thach thirc tir vi mo thé gidi
Tang trudng GDP nira dau ndm 2024 dat trén 6%, nén kinh té tiép da héi phuc GDP

¥20¢/80/1¢

Quy 11/2024, nén kinh té Viét Nam ti€p tuc tang téc véi mirc tdng trwdng 6,93% yoy. Tinh chung 6
thang dau ndm 2024, GDP Viét Nam tang trudng 6,42%. Trong d6, khu vyc ndng, 1am nghiép va 4,
thay san tang 3,38%, dong gop 5,96%; khu vuc cong nghiép va xay dwng tang 7,51%, déng gép 7«

44,28%; khu vy dich vu tang 6,64%, dong gép 49,76%. Mac du khu vyc dich vu déong gop chinh 6%
vao tang trudng GDP nhung su phuc héi @ nhdm Céng nghiép va xay dwng mai |3 ddng lwc quan 5%
trong duy tri da ting trudng clia GDP. ;‘j
Quy 11/2024 tiép tuc chirng ki€n hoat déng san xuat quay trd lai manh m&. Mang Céng nghiép va  >* | I I I I I | |

Xay dung tang trwdng 7,51% yoy ca biét cé thanh phan tdng dén hai con sé nhu Xay dung, Dién,

0%
khi dot, nudc nong, hoi nudc va diéu hoa khong khi véi mirc tang 13,26% yoy. Q1-2019 Q1-2020 Q1-2021 Q1-2022 Q1-2023 Q1-2024
Thanh phan trong GDP Thanh phan trong mang Céng nghiép va xay dwng
12% 15% Khai khoang
10%
10% /_\ Cong nghiép ché bién, ché tao
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6% / >% W
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2% e " o
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Xay dyng
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e N\Ong, |dm nghiép va thly san === Cong nghiép va xay dung Dich vy (Q)

Ngudn: FiinPro-X
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BAO CAO CHIEN LUOC 2H2024
l. TIEU PIEM THI TRUONG 1H2024 VFS

1. TINH HINH VI MO 1H2024
b. Kinh té Viét Nam tang trudng 6n dinh trudc thach thirc tir vi mo thé gidi

Hoat dong san xudt cong nghiép hoi phuc tir nén thap Chi s nha quan tri mua hang PMI

¥20¢/80/1¢

Chi s6 PMI duy tri dao dong phia trén ngudng 50 ké tir dau ndm 2024 va taing  ©°
manh |én 54,7 trong ca thang 6 va thang 7 nam 2024 cho thay diéu kién kinh
doanh dang c6 sy khéi sac va mé rong trd lai khi s6 lvgng don ddt hang mdi

lién tuc tang trong nhirng thang dau nam. 50 \f/ v

55

Chi s6 san xuat cong nghiép thang 7/2024 wdc tdng 11,23% yoy va tdng 0,7%
mom. Tinh chung bay thang dau ndm, chi s6 IIP tdng 8,5% yoy. Chu luc |a nganh
ché bién, ché tao tang 9,5%. Trong dd, cac nganh nhu ché bién ché tao, san
xuat va phan phdi dién, san xuat ché bién lwvong thyc duy tri dugc tdc d6 tang
trudng 6n dinh va ca biét nganh san xuat san pham dién tl, may vi tinh va san 35
pham quang hoc ghi nhan muirc tang trwdng vuot tréi trong nira dau nam.

45

30
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Chisa lIP Chi s8 IIP thanh phan trong nganh céng nghiép ché bién ché tao tir dau nam 2024
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Ngudn: FiinPro-X
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BAO CAO CHIEN LUOC 2H2024
l. TIEU PIEM THI TRUONG 1H2024 VFS

§ 1. TINH HINH VI MO 1H2024
R b. Kinh t& Viét Nam ting trudng 8n dinh trudc thach thirc tir vi mo thé gidi
§ Viét Nam duy tri trang thai xuat siéu
C4n can thwong mai Téng kim ngach xuat, nhap khau hang hda bay thang dau ndm 2024 wdc dat 226,98 ty
20 . USD, tang 15,7% so vdi cung ky nam truwdc. Trong dé, vé co cdu nhdm hang xuat khau 7
2 2 thang ndm 2024, nhdm hang nhién liéu va khodng san wdc dat 2,48 ty USD, chiém 1,1%;
3 . © nhém hang cong nghiép ché bién wdc dat 199,94 ty USD, chiém 88,1%; nhém hang
» néng san, [dAm sdn wdc dat 19,27 ty USD, chiém 8,5%; nhdm hang thay sdn wdc dat 5,29
. ty USD, chiém 2,3%.
30 Tinh chung 7 thang ndm 2024, can can thwong mai hang hda wdc tinh xuat siéu 14,08 ty
- ) , USD (cung ky ndm trudc xuat siéu 15,23 ty USD).
25 i /
5 Tang trued'ng so v&i cing ky mot s6 mit hang xuat khau
20 40%
1 30%
: L
| I ] I | ] ‘ |" | 0 10% _
10 0%
-1
-10%
> | 2 -20% /
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&0\9 &Q@ \,\’9\9 &&0 &&0 &&0 &&» &&» &&» &Q@ &Q@ &&'» &&% &Q{o &g{” &&v &&v 2-2024 3-2024 4-2024 5-2024 6-2024 7-2024
2 RO AN R S SN N A N S S\ Hang Thiy san Gao Cao su G va san pham gb Hang dét, may St thép céc loai

mmmm Can can thwong mai (truc bén phai) T8ng Xudt khu (truc bén trai)

s TSN NDap Kh3u (truc bén tréi) Ngudn: FiinPro-X
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BAO CAO CHIEN LUO'C 2H2024
l. TIEU PIEM THI TRUONG 1H2024

1. TINH HINH VI MO 1H2024
b. Kinh té Viét Nam tang trudng 6n dinh trudc thach thirc tir vi mo thé gidi
Ban |é& hang héa duy tri da tang trwdng tlr mrc nén cao ndm 2023

Téng mirc ban lé
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Liiy ké ting trwd'ng so véi cling ky cac thanh phian
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e=Dijch vu ltu tr(, &n ubng === Ban I& hang hoa Dich vu I hanh

Nguén: FiinPro-X

Tinh chung 7 thdng dau ndm 2024, téng mirc ban |é hang héa va doanh thu dich vu tiéu dung theo gid hién hanh wdc dat 3.625,7 nghin ty dong, tang 8,6% so vdi
cung ky ndm truwdce (cung ky ndm 2023 tang 10,6%), néu loai trir yéu t6 gid tdng 5,2% (cung ky ndm 2023 tdng 9,8%). Mac du tang truwdng gidm tdc so vdi cung ky, viéc
duy tri dwgc mirc ting trudng duong so véi mirc nén cao ndm 2023 van duoc danh gia |a diém tich cuec.

Trong d6, diém sang van nam & dich vu lwu trd, an uéng va dich vu It hanh. Cu thé, tang trudng dich vu lwu trd, n udng ludn duy tri & mirc 2 chit s6 va ting trwdng
dich vu It¥ hanh gidm t&c nhung van & trén mitc 30% tinh dén hét thang 7/2024. Chinh sach thi thuc thuan loi, chwong trinh quang ba, xuc tién du lich ndm 2024
duwoc cac dia phuwong trén ca nwdc day manh, thu hat lwgng khach qudc t€ dén Viét Nam tang kha cao so véi cung ky ndm truwdc 1a nhitng yéu t6 hd tro manh mé.
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BAO CAO CHIEN LUOC 2H2024
l. TIEU PIEM THI TRUONG 1H2024 VFS

§ 1. TINH HINH VI MO 1H2024
R b. Kinh t& Viét Nam ting trudng 8n dinh trudc thach thirc tir vi mo thé gidi
§ Ap luc lam phat tiém &n nhwng van trong tam kiém soat
CPI theo thang va trung binh cd ndm Dién bién cac thanh phan chi sé CPI Lam phéat co’ ban
6% 25% 6%
5% 20% 59%
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RN N F— CPI - Lwong thyc e CP| - Thirc ph&m @ CP| - Nganh Gido duc
[ ——— Sa ..
Chi so gid tiéu dung CPI (yoy) Trung binh ca nam (yoy) Ngudn: FiinPro-X
CPI - Nganh Giao théng e CP| - Dich vu y t&

Chi sé gia tiéu dung (CP1) thang 7/2024 ting 0,48% so v&i thang trudc va tang 4,36% so vdi cung ky ndm trudc. Cadc nhédm |1&n nhu Luwong thue, Gido duc, Giao théng, Y té
déu ghi nhan su chénh léch tdng vé gid trong nhitng thang dau ndm 2024 so véi cung ky, khién 4p luc lam phat lién tuc hién dién. Viéc gid hang hoa toan cau leo thang,
déng thoi ty gid lién tuc tang va duy tri @ mirc cao lam gia tang chi phi nhap khau hang hda, nguyén liéu va nhién liéu, tir d6 tdc ddng dén lam phat trong nwdc. Tuy nhién,
trung binh 7 thang, chi s& CPI ting 4,12% so v&i ndm 2023, vAn nam trong ving 4% - 4,5% muc tiéu cta Chinh phu.

Lam phat co ban chi duy tri @ méc thap quanh 2,7% trong sudt 7 thang dau ndm 2024, mirc thap sau khi lién tuc giam téc tlr ndm 2023 dén nay.

=> Lam phat binh quan 7 thang dau ndm 2024 mic du chiu anh hudng bai sy ting gia hang héa nhwng van ndm trong tam kiém soat.
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l. TIEU PIEM THI TRUONG 1H2024 VFS

1. TINH HINH VI MO 1H2024
b. Kinh té Viét Nam tang trudng én dinh trudc thach thirc tir vi mo thé gidi
Ty gia lién tuc leo thang |a thach thirc I6n trong nira dau ndm 2024

¥20¢/80/1¢

Trong 6 thang dau ndm, gid mua USD trén thj
trvong tu do tang 4,64% tu 24.770 — 25.840, lién
tuc vuot cdc vung dinh lich si. Péng thoi, ty giad
trung tam ciling tang 1,66% twr 23.866 |én 24.262.

Dién bién ty gia

26.000

25.500
Nén kinh t&€ My manh hon ky vong, cling nhu sy
chénh léch 13i suat gitra My va cac qudc gia khac khi
FED tri hodn ha 13i suat diéu hanh lam gia tri déng
USD lién tuc gia tdng va khién ty gia leo thang.

25.000

24.500

Ty gid tang cao da tao ra strc ép véi hoat dong kinh

doanh cta cdc doanh nghiép trong nudc nhu viéc 2 24000

hinh thanh cac khodn 16 do chénh léch ty gid doi vai

cac doanh nghiép c6 khoan vay 16n bang USD hay 53,500

phai chiu muirc gid von cao khi nhap khau nhiéu

nguyén vat liéu tlr nwdc ngoai. Ngoai ra, viéc ty gia 11000

cao cling khién dong vén dau tu nudc ngoai co xu '

huwdng rut dan khoi Viét Nam va quay tréd lai thi

truong M. 22:300

Tuy nhién, ty gid tlr dau thang 7 da cé dau hiéu ha 22,000

nhlét khl gla’ trl d“éng USD Suy yé’u CG ng nhU’ Ca'c blén 01/03/2022  04/03/2022 07/03/2022 10/03/2022 01/03/2023  04/03/2023 07/03/2023 10/03/2023 01/03/2024  04/03/2024  07/03/2024
phap 6n dinh ty gid cda Ngan hang nha nudc phat ——Tygidtrungtim =Ty gid Thi truong tw do - Mua T§ gi4 VCB - Mua T§ gi4 SBV - Mua

huy tac dung. ‘
Nguon: FiinPro-X
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0 CAO CHIEN VFS
I. TIEU DIEM THI TRUONG 1H2024

SECURITIES

2. DIEN BIEN DONG TIEN

a. Dong tién trong nén kinh té

N
=~
o
00]
~
N
o
N
5

L&i sust ting nhe nhung chua dang k&, ting trudng tin dung bat dau bt téc tir cubi quy 2

Sau khi I3i sust gidm xudng muc thap nhat lich st trong nhitng thang cudi ndm 2023  1ang trudng tl'n’dung am dam trong 5 thang dau ndm va bit téc manh trong
va dau 2024. L3i suit huy dong da c6 dau hiéu ruc rich ting trd lai trong nhitng thang  thang 6\- Cu thé, chi tinh thang 6, téﬁg trudng ,t"n dung dat, 3,6% cao hon 5
tré lai day, tuy nhién murc ting 13 chwa qua déng ké. Tl d6 13i sust cho vay trong cudi  thang dau nam cong k-’\”- Nhu V\éy, twr dé‘f nam dén nay, hé thong ngén\héng da
ndm 2024 s& chi ting nhe, va van duy tri mdc thdp nhu thoi diém Covid 19. Pay 1a  bom hon 800.000 ty déng ra nén kinh té, riéng thang 6 la 480.000 ty dong. Sau
tidn dé dé kich thich ting trudng kinh t& trong nhitng thang cudi ndm trong bdi canh MOt giai doan gizi;\m bot s ndi long tién té nham kifém soat t\? gia NH'\!N da dan
cau tin dung van con yéu. n\é’i tay tro I?i ti\ép tuc hudng tdi muc tiéu ho trg nén kinh té. Dong tién da bat
dau duoc day dan tré lai nén kinh té.
Lai suat huy dong ky han 12 thang Tang trwdng tin dung
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e i sudt huy dong 12 thang thap nhit e 3i suéit huy dong 12 thang cao nhit s 2021 s 2022 2023 2024

Ngudn: FiinPro-X



BAO CAO CHIEN LU'O'C 2H2024 VFSV

I. TIEU DIEM THI TRUONG 1H2024 SECURITIES
N x X p.3
=4 2. DIEN BIEN DONG TIEN
(0] \ . .
Nl a. Dong tién trong nén kinh té
o
IN FDI Viét Nam van ting trudng manh mé trong bdi cdnh FDI toan ciu dang suy gidm

- Viét Nam van l1a mot diém dén clia dong vén FDI. Cu thé, trong thang 6, von thuc hién va von dang ky an lwgt dat 2,5 ty USD (+9,3%yoy) va 4,5 ty USD (+59,6%yoy).
La mirc cao ky luc so véi cung ky trong 3 nam trd lai day. Liy k€ 6 thang dau nam, vén thyc hién va von dang ky dat 10,8 ty USD (+8,1% yoy) va 15,2 ty USD
(+13%yoy).

- Linh virc cdng nghiép ché bién ché tao van Ia linh viec chiém ty trong I&n nhat trong vén FDI dang ky vao Viét Nam, chiém 71% téng vén dang ky mdi nh& vao loi thé
vé nhan cong, tién trinh hdi nhap kinh té, quéc té sau rong, chinh sdch ngoai giao linh hoat. T d6 tao thém duwoc cdng an viéc lam, gidp Viét Nam cé thém nhirng co
héi tham gia vao chudi cung rng thé gidi, tdng thém vj thé Viét Nam trén ban d6 thé gidi.

Vén thwe hién va vén ding ky Vén diang ky méi theo nganh 6 thang dau nam 2024
9.000
8.000 = Hoat dong kinh doanh bat dong san
7.000 o
= Cong nghiép ché bién, ché tao
6.000
g 5.000 “ Ban budn va bin I¢; sita chita 6 16,
< md to, xe may va xe c6 dong co
= khac
) 4.000 Hoat dong chuyén mon, khoa hoc
Z va cong nghé
3.000
= Van tai kho bai
2.000
. |
= R R R IR T R SRR S ) SR R R L T R > o
\\"\» qp’ ,.7\% bp' %\W b\'\z ,\Q» %\'\, o’\'\» B\"\z \\’b q>'\z \\"\z q}q’ ,5\"1» bp' 6(» ‘o\'\» ,\0 %\"' o’(\» Q\’b \\'b q,'\' \\’\» ,\’\’b ,\)\'\z bp' 6(\» ‘o\%

WEDI_Vén thychién  ®FDI Téng Vén dang ky Nguon: FiinPro-X
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l. TIEU PIEM THI TRUONG 1H2024 VFS

2. DIEN BIEN DONG TIEN

a. Dong tién trong nén kinh té

¥20¢/80/1¢

Giai ngan dau tu cong dang duy tri tang trwdng nhung chua cé dot bién

- 6 thang dau ndm, gidi ngdn dau tu cdng dat 196,7 nghin ty VND, dat 29% so vdi ké hoach, giam so véi cung ky 1a 30,4% va khéng cé nhiéu bt pha. Nguyén nhan do
coOn nhiéu vdng mac trong co ché chinh sach, thi€u nguyén vat liéu, khé khan trong viéc giai phdng mat bang va nhitng bién déng co cdu nhan sy thuong tang.
Chung toi ky vong ddy manh dau tw cdng cé thé bat dau dwoc ddy manh trong nhirng thang cudi ndm 2024.

- Giai ngan dau tw cong tap trung phan I&n cho bd Giao théng van tai dé nang cap ha tang giao thong. Chung t6i cho rang day la chién Iwgc ding dan vi ha tang giao
théng |a yéu t6 quan trong dé thuc day phat trién kinh té.

Giai ngan vén ngan sach nha nwéc Phan bd ngan sach nha nwéc giai doan 2021 - 2025
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2 o
g g
) >
= 600 E 300
= =
oy an
z 4
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) ’ I I

. 0 ] - —
Quy 1 Quy 2 Quy 3 Quy 4 B0 Giao thong van Bo Nong nghiép  Bo Qudc phong B Cong an BoY té Bo Khoa hoc va
tai va Phat trién nong Cong nghé
—002]  — 2022 2023 e 2024 thon

Ngudn: FiinPro-X, B6 Tai Chinh
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l. TIEU PIEM THI TRUONG 1H2024 VFS

2. DIEN BIEN DONG TIEN

a. Dong tién trong nén kinh té

¥20¢2/80/1¢

Chinh sach tién té dinh huéng chinh van |2 ndi long dé tao ra dong von gia ré hd trg nén kinh té

Dé kich thich tin dung cho muc tiéu tang trwdng kinh té thi |3i suit d3 ha xuéng va duy tri & mirc thap. Theo d6 thi lvgng tién gl tiét kiém d3 bj gidm di dang ké so
véi thoi ki dinh 137 suat vao thang 7/2023 véi mat bang 13i suat thap nhat trong 20 ndm qua. Tinh dén hét thang 3, 13i suat tién gli binh quan cla cac giao dich mai
phéat sinh cha hé théng |a khodng 3%/nam, gidm 0,5%/ndm so vdi cudi ndm 2023. Cho tdi thoi diém hién tai thi 13i suat huy dong trung binh d3 hoi phuc nhe véi 13i
suat tiét kiém 12 thang dao déng tir 3,7%-9,5%

=> Viéc lién tuc gidm va duy tri 13i sudt & mirc thap da tao ra nguon vén ré tac dong tich cwc I1én thi trwéng chirng khoan. Tuy nhién, 13i suat thap ciing gy nén hé
qua la chénh léch I3i suat VND va USD am khién ty gia lién tuc cing thang va truc tiép anh hudng dén thanh khoadn chung toan thj trwong.

Chénh léch I3i suat

12,00%
11,00%
10,00%
9,00%
8,00%

7,00% _'_’—_/_’_,

6,00%

O S o o o o o o S SO SO SO S S S SN SR SN VX VX X X X X K S ¥
R I < e e e e N L N e A (e (e (- AR A oV N N VAR VR
B M A R S N A R N R I I M S M AR R
e | 3i sUdt huy d6ng dai han TB LSCVDH

Ngubn: FiinPro, VFS téng hop
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l. TIEU PIEM THI TRUONG 1H2024 VFS

N = P N X
'S 2. DIEN BIEN DONG TIEN
OB\O b. Dién bién cac thi trudng dau tu: thi trudng vang s6i dong, thi trudng trai phiéu vuot qua giai doan khd khdn
N
o Gia vang thé gi¢i ting manh trwdc nhirng bién ddéng dia chinh tri Doéng tién dé x6 di mua vang khi gia vang tang dinh
*  Gia vang thé gigi tang 19% tlr dau nam. ¢ Gia vang thé gidi tang manh dan dén viéc gid vang Viét Nam leo déc theo.
*  Cing thang chinh trj gitta cdc nwdc nhu Nga-Ukraine, Palestine-Iran ciing Cung vdi 13i suat tiét kiém thap, ngudi dan d3 d6 x6 di mua vang, dan dén gia
nhu lo ngai vé lam phat toan cau d3 |am day 1én su lo Idng cla nhiéu nha vang tang chéng mat, d3 cd luc tdng 1én 23% so véi dau nam. Chénh léch giira
dau tu, bao gdbm ca cac Ngan hang Trung wong cta cac Qudc gia Ién nhu gia vang thé gidi va trong nwdc ngay cang cao do hoat dong dau co.

Trung Quéc. Diéu nay da khién nhu cau vang tang manh.
«  Tuy nhién, do dau co vang gy cing thang ty gia, thi trwong vang da duoc
NHTW siét manh ca kénh mua va kénh ban. Nhu cdu mua vang cé thé d3 tao
dinh khi nhiéu nguoi dang ky mua vang nhung lai khong dén |ay.

Dy trir vang cGia Trung Quéc ting manh tir dau ndm 2024 Gia vang Viét Nam d3 c6 luc tang 23% so vé&i dau nam
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% tang gid vang Viét Nam % tang gia vang thé gigi

Ngudn: FiinPro, VFS téng hop
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N = P N X
5 2. DIEN BIEN DONG TIEN
@ X LA i e . At oA e A - L
g b. Dién bién cac thi trwdng dau tu: thi trudng vang sdi ddng, thi tredng trai phiéu vugt qua giai doan kho khan
o
N . ~ 7o .« ~ o« . s v ’ .Y o " . pY < Y e
I Thij trwong trai phiéu da vwot qua giai doan khé khan Mirc dé quan tam dén thi trwo'ng BDS bat dau hoi phuc
Lwong trai phiéu phat hanh ting manh cd & phat hanh riéng & va phat Tlr dau quy 1/2024 mirc d6 quan tdm cha nha dau tu d3 bat dau phuc hoéi rd nét hon, day
hanh cong ching. Chat lugng trai phi€u cling dwoc dam bao an toan cling la dac diém mang tinh chu ky cla thj trudng bat ddong san. Dong tién cling bat dau
va tin cdy hon khi cdc DN phat hanh déu yéu cau phai c6 xép hang tin tham gia tr& lai thi trudng nay khi lwong ngudi mua tra tién trwdc trong quy 2 cling tang
nhiém cao. manh 13,5% qogq.
Véi 13i suat twong déi hap dan tir 7% - 12%, cung viéc 13i suat tiét kiém Tuy nhién van cé thé thdy dwoc nhu ciu thuc té€ van con dang bj tdc ddong bdi nhiéu yéu t6
van con kha thap thi dong tién da bat dau hwdng téi thi trudng trai khi gid ca cac phan khac tang chdng mat 10% - 15% chi trong vong 6 thang dau nam.
phi€u nhiéu hon, khién quy mé thj truong gia tang tré lai.
. . Bién ddng mirc d6 quan tam va gia rao trén ca Lwong ngudi mua tra tién trwé'c ting manh
Gia tri trai phi€u phat hanh 6 thang dau nam 2024 : vao quy 2
nwoc 200 uy 50%
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Ngudn: VFS téng hop, di¥ liéu truc tuyén Batdongsan.com.vn
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I. TIEU DIEM THI TRUONG 1H2024 sSecuRITIES
N = P X
=8 2. DIEN BIEN DONG TIEN
(o8] . X . ¢ . N . N ’ ’ X Is La N s 8 N . A
Nl b. Dién bién cac thi truong dau tu: thi trudng chitng khoén van |13 kénh dau tu hiéu qua va duoc dong tién quan tdm
o
N [ 2 \ S o n ~ S \ \ e s 2 s \ n n X N ~ AN
N *  VN-Index tang truong 13,7% ( tr dau ndm — nay), thap hon kénh dau tu vang la 23% nhung c¢6 tinh thanh khoan cao hon. Chinh vi vay, day van la kénh dau tw
hiéu qua cta phan I&n nha dau tu.
* S0 tai khodn md& mdi van lién tuc gia tang, dac biét trong thang 7/2024 khi tang manh 4% MoM va tang 12% yoy. Dong tién tir nha dau tw FO van con rat |&n va
tiém nang.
* Thanh khoan 7 thang dau ndm 2024 mac du bién dong theo dién bién chung cha vi mé cung véi sy tang gidm cda VN-Index nhwng nhin chung van cao hon so vai
nam 2023.
Gia tri giao dich trung binh theo tuan tir 2023-nay S8 lwgng TK chirng khoan trong nuwére van tiép tuc gia ting
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l. TIEU PIEM THI TRUONG 1H2024 VFS

2. DIEN BIEN DONG TIEN
c. Dién bién thj truding chirng khoan

¥20¢/80/1¢

7

< Xu hwéng chinh
* Tdng gid: K& tir khi tao day ngay 19/12/2023, thj trwdng da ting 164 diém (+15%) va cham vung khang cy 1.300 diém. Thi trudng tang diém vdi tdm ly tich cue va sy
ky vong clia nha dau tu vé sy héi phuc cha nén kinh té ndi chung sau thoi ky hau Covid vai nén 13i suat thap. Cung vadi d6, su chd doi FED sé cé dot diéu chinh |3i
trong thoi gian sém nhat vao cudi Quy 2/2024 d3 lam dong luc cho xu hudng tang nay.
s Xu huéng phu
* Gidm gid: Thi trudng da cé nhip gidm manh tir cudi thang 3 khi gidm 127 diém (-9%) xuéng vung ho trg MA200 ngay 1.170 diém. Nguyén nhan chinh cho sy diéu
chinh nay 13 su cing thang cla ty gia VND/USD cang ngay cang cao, khi€én NHNN d3 lién tuc phai dua ra cac bién phap manh dé can thiép. Bén canh d6, cac chi s& vi
mo vé Q1/2023 ciling khién tdm ly nha dau tw lo ngai vé sy héi phuc cta nén kinh té& néi chung.
 Tich liiy : Phan 1&n thoi gian trong nlra dau ndm 2024, VN-Index chd yéu side-way trong bién dd hep dé tim dong lwc tdng gid cling nhu kiém nghiém lai lyc cau.
Trong thoi gian hién tai, ty gia va |3i sudt van 1a van dé ma nha dau tw quan tam.
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I. TIEU PIEM 1H2024 VFS

2. Thj trvdng chirng khoan

c. Dién bién thj trudng chirng khoan
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Nha dau tw khdi ngoai ti€p tuc badn rong manh mé

- Su chénh léch méi trwdng I3i suat, chinh sich tién té, ty gid cao... d3 tadc dong dang ké t&i hanh déng clia nha dau tw ngoai trong thdi gian qua. Diéu nay gay ra
hoat déng tdi cau tric dong von trén toan ciu, nhitng thj trudng ting trwdng yéu hon, dong tién mat gid hay nhirng thi trwdng can bién s& bj rat vén manh dé
phan bd vao nhitng noi thi trudng hiéu qud hon. Khdng chi Viét Nam, ma cdc thi trudng trong khu viee nhu Thai Lan, Trung Quéc cling chiu dnh hudng rd rét.

- Dong thai ban rong trién mién cta khdi ngoai khdng chi gdy ap lwc gidm diém truc tiép 1én thi trwedng ma con it nhiéu s& dnh hudng dén tdm ly nha dau tu trong
nuwac.

Tong GT mua/ban rong theo phan loai nha dau tw 1H2024

wv

Nghin ty VND
o

-10

T6 T5 T4 T3 T2 T1

B Ca nhan trong nwéc m Ca nhan nwéc ngoai Té chirc trong nwéc Té chlrc nuwdc ngoai

Ngubn: FiinPro, VFS téng hop
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BAO CAO CHIEN LUOC 2H2024
Il. D’ BAO THI TRUWONG 2H2024 VFS

1. TRIEN VONG VI MO 2H2024
a. Vi mé thé gidi:

¥20¢/80/1¢

Kinh té Thé gidi cai thién da ting trudng nhd vao su 6n dinh cda kinh té€ My

Trong bédo cdo 11/06, World Bank nang du bao kinh té€ toan cau nim 2024 tir 2,4% lén 2,6%. Tuy nhién mic ting trudng nay van thap hon muiec trung binh 3,1% cla giai
doan trwdc ndm 2020. Kinh té toan cau dugc du bdo tich cwc hon 13 do cac nén kinh t& 1dn duwoc dy bdo sé dan 6n dinh va cé thé hdi phuc manh trong 6 thang cudi nam.
Trong d6, nGi bat 1a nén kinh t&€ MY, dwoc dy bdo ting trwdng 1,5%, tdng 0,3 diém phan trdm nhd vao viéc tiéu dung cda ngudi dan duy tri 8n dinh va chinh phd dady manh
chi tiéu. Péi vai khu vue Euro, World Bank dy bdo murc tdng trwdng kinh té€ 1a 0,7% trong ndm 2024 nhd vao viéc lam phat ha nhiét, sirc mua va thu nhap ngudi dan cai
thiét, dong thoi viéc cat giam 13i suat dau tién ctia ECB cling gdp phan thuc day hoi phuc kinh té.

Trong khi d6, Trung Qudc dweoc nang du bao ting trwong kinh té&, tuy nhién van giam toc so v&i ndm 2023. Cu thé, World Bank ndng mirc ting trudng kinh té clia Trung
Qudc nam nay |én murc 4,8%, cao hon so véi murc 4,5% dwoc du bdo hodi dau ndm. Tuy vy, mirc ting tredng ndy van thap hon mirc ting trwdng 5,2% trong ndm 2023, cho
thay nén kinh t& Trung Qudc van chiju tdc dong ndng né tir su sut giam cla thj trudng bat dong san.

Dy bdo ting truwdng kinh té€ toan ciu cia World Bank
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Il. D’ BAO THI TRUWONG 2H2024 VFS

1. TRIEN VONG VI MO 2H2024
a. Vi mé thé gidi:

¥20¢/80/1¢

Lam phat My va Chau Au ti€p tuc ha nhiét tuy nhién khé dat moc muc tiéu trong 2024

Lam phat toan cau ti€p tuc ha nhiét, tuy vay t8c d6 gidm s& cham lai. Trong nam 2024, World Bank du bdo rang lam phat toan cau s& dat mic 3,5%, trong d6 lam phat tai
qudc gia phat trién khé cé thé dat moc muc tiéu 2%. Nguyén nhan do gia nang lwong dang bat dau ting trd lai trong nhitng thang dau ndm 2024 va lam phat dich vu van
gitt @ mirc cao tai cac qudc gia phat trién.

Cu thé, trong cudc hop thang 6/2024, FED d3 nang dy bdo lam phat tong thé 1én 2,6% va lam phat 18i 1én 2,8% trong ndm 2024, ca hai chi s& nay déu cao hon 0,2 diém
phan tradm so véi du bdo thang 3/2024. FED ciing ky vong rang dén ndm 2026 lam phat mdi vé mdrc muc tiéu 2%. Daéi véi khu vire Chau Au, ECB cling nang mirc du bdo lam
phat trong ndm 2024 |én mrc 2,5% so v3i mirc 2,3% vao héi dau ndm.

Dai véi cac qudc gia mdi ndi va dang phat trién, CPI nhin chung cling ti€p tuc xu hwdng gidm va dong pha vdi thé gidi. Mlrc gidm dang tién dan vé gan hodc duwdi muirc trudce
dich. Tuy nhién, t6¢c do gidm con cham va khdng dong déu & moi khu vurc.

Tinh hinh lam phat toan cau Lam phét tai My va Chau Au Du bao lam phat tai M§ vao Chau Au ndm 2024
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1. TRIEN VONG VI MO 2H2024
a. Vi mé thé gidi:

¥20¢/80/1¢

Xu huéng gidm |3i suat da va dang lan rong trén toan cau

Dai véi MY, kha nang cao FED sé c6 cat giam I3i suat lan dau tién trong thang 9 nay. Trong thang 7 vira qua, cac s6 liéu vé nén kinh t€ My dwoc cong bd phdn anh nén
kinh t&€ nudc nay dang tré nén suy yéu. Cu thé, sb liéu viéc [am phi néng nghiép sut gidm manh, ty 1& that nghiép dan tang cao va kéo theo d6 1a su sut gidm cda chi s6
san xuat PMI. Nhitng yéu t& nay cé thé kich hoat kich ban roi vao suy thodai ciia My, qua dé |am ting kha nang FED c6 thé cat gidm |3i suat trong thang 9 nay nham ho tro
nén kinh té.

Dai véi Chau Au, ECB chua c6 ké hoach cho dot gidm 13i suat tiép theo. Vao ngay 06/06 ECB d3 c6 Ian gidm |3i suat dau tién, I3i suat tieén glri co ban gidm tir mae ky luc
4% xuéng 3,75%. Tuy nhién, chd tich ECB cling dua ra quan diém rang chua thé tir bd ngay chinh sach tién té that chit, lam phat van 1a méi ban tam chinh. Trén thuc té,
tdc d6 tang lwvong tai Eurozone |1én téi 4,7% trong mot nam, gan gap doi tdc d6 lam phat. Diéu nay khién cho lam phat trong thang 5 quay dau tang trd lai, 2,6%, budc
ECB phai nang du bdo lam phat cho ndm nay va ndm sau. Diéu nay cho thay rang, ECB khé c6 thé ti€p tuc gidm thém mot dot I3i sudt nita trong ndm 2024.

D4i v&i Trung Qudc, PBOC nhiéu kha ning sé ti€p tuc gilt nguyén murc 13i suat tai trwd'c nhirng dp lwe cla viéc dong Nhan té mat gid. Vao ngay 20/06 vira qua PBOC
tuyén bd 13i suat cho vay 1 ndm va 5 ndm van gii* nguyén & muirc 3,45% va 3,95. PBOC duy tri murc 13i suat hién tai nham gidm thiéu tinh trang chénh léch 13i suat giita
PBOC va FED, tir dé giGp giam ap lwc gidm giad ctia dong Nhan dan té. Nhin chung, PBOC van dang duy tri chinh sach tién té ndi 16ng, tuy nhién NHTW nuéc nay si dung
nhiéu cdng cu chinh sach tién té khac nhau dé thiét |ap diéu kién tién té phu hop nhat trach viéc giam 13i suat 6 at gdy mat 6n dinh tai chinh.

Cong cu gidm sat |3i suat FED dy bao FED sé giam l3i suat manh hon so v&i L3i suat cho vay co’ ban ctia PBOC giai doan 2022 - 2024
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1. TRIEN VONG VI MO 2H2024
b. Vimo Viét Nam:

Ap luc ty gid gidm dan vé cudi ndm

¥20¢/80/1¢

Chénh léch |3i suat giira Viét Nam va My ky vong duoc thu hep tir dé gitp gidam ap lwc Ién ty gia. Kich ban FED gidm |3i suat vé vung 5,25% - 5% trong thang 9 gan nhu
xac dinh khi kinh t€ My tang trwdng cham lai va xac suat roi vao suy thodi tdng cao. Viéc FED tdng |3i suat s& lam strc manh déng USD suy yéu dan so véi cac déng tién
khac. C6 thé thay rang chi s& DXY da sut giam nhanh chéng tir m&c 104.5 vé méc 102.9 sau nhitng cong bo s6 liéu vao dau thang 8.

NHNN Viét Nam ciing cé nhitng dong thai ndi 16ng cac cong cu diéu tiét ty gia. Trong ngay 05/08/2024, SBV d3 chinh thirc cit gidam |di suat thj trwong mé (OMO) tir
murc 4,50% vé murc 4,25%, song song vai d6 la giam 13i suat tin phi€u xuéng mirc 4,25%. Diéu nay cho thdy SBV da khéng con cam thay rdi va dan ty tin hon trong viéc
diéu tiét ty gia.

VFS du bdo rui ro ty gia sé bét cing thang va ty gia NHTM sé giao dong trong vung 25.000 — 25.100 trong giai doan cudi nam. Ty gid cwc nho viéc thu hep chénh léch
13i suat, du thwong mai (khodng 14,1 ty USD trong 7T724), dong vén FDI (12,6 ty USD, +8.4% svck) va du lich phuc héi manh mé (+51% svck trong 7T24).
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1. TRIEN VONG VI MO 2H2024
b. Vimo Viét Nam:

Kiém sodt lam phat gdp nhiéu thach thirc

¥20¢2/80/1¢

VFS du bdo CPI sé tang nhe hodc di ngang trong nira cudi ndm, dat mrc CPI binh quan 2024 khoang 4,2%, gan sat mrc muc tiéu 4,5% ctia Chinh phu. Nhirng yéu t6 tao
ap luc 1én lam phat cta Viét Nam trong giai doan cudi nam gém:

e Viéc ting lwong co ban dugc thuc hién vao ngay 01/07/2024 cé thé Iam tdng sirc mua cla ngudi dan, qua dé tac dong 1én tdng cau cla cla nén kinh té.
» Ty gid néu van neo & muirc cao, trén 25.000 VND, sé khién cho gid hang hda nhap khau gip nhiéu ap luc.
s Gia dau gap nhiéu bién dong trudc rdi ro chién tranh tai Trung Pong va viéc OPEC+ d3 quyét dinh duy tri cat gidm san lwong dén hét Q3/24.
*  Gid vat liéu xay dung va gid thép ndi dia phuc héi |én mirc 15 triéu VND/tan trong ndm 2024 nhd da tdng cla gia thép thé gidi va thi truong bat déng san trong nuéc
dang &m dan Ién.
Gia dau thd c6 dau hiéu ting nhe trwd’c nhwng thdng tin bién dong trong cudi thang 07 Gid thép trong nurdrc dang hdi phuc dan trrdre da ting chia thé gidi va sy 4m Ién cia
95 thi trrdrng bat déng san
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1. TRIEN VONG VI MO 2H2024
b. Vimo Viét Nam:

GDP 2024 dv bdo hoanh thanh ké hoach Quéc hoi dé ra

Nhiéu t6 chirc qudc t& danh gia cao trién vong kinh té Viét Nam. Nhin chung, da phan cac t6 chirc qudc t& déu du bdo rang GDP clia Viét Nam sé ting trudng trén 6%
trong ndm 2024 va trén 6,5% trong 2025. Riéng c6 World Bank du bdo c6 phan than trong hon, GDP tang trudng 5,5% trong 2024 va 6,0% trong 2025. Cac t6 chirc déu chi
ra rang dong luc tang trudng kinh t& dén tir hoat dong xuat nhap khau tich cwc, dong vén FDI an twong va cac chinh sach tai khda, tién té ndi I6ng nham ho tro nén kinh té.

VFS dy bao GDP Viét Nam 2024 ting truwdng 6,5% va hoan thanh muc tiéu Quéc hdi dé ra. Tang trudng kinh té€ vuot ky vong trong Quy 2/2024 d3 khién VFS dy bao kinh
té Viét Nam s& ti€p tuc duy tri da tang trwdng tét trong Quy 3 va Quy 4 vdi toc d6 1an luot l1a 6,6% va 6,5%. Qua dé gitp cho tang trwdng GDP cd ndm dat mirc 6,5%. Pdng
lyc tdng trudng chinh cho giai doan cudi ndm gém san xuat va xuat khiu s6i déng khi cac s6 lvong don hang lién tuc tdng trudng, tiéu dung ndi dia cai thién nho ting
lwong co ban va tang trudng du lich va gid ngdn vén dau tv cong hiéu qua hon.

Dy bdo ting trwd'ng GDP Viét Nam clia cac t6 chirc qudc t& va k& hoach clia Quéc Duv béo tang trwd'ng GDP Viét Nam trong 2024
hoi
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1. TRIEN VONG VI MO 2H2024
b. Vimo Viét Nam:

Chinh sach tién té va tai khda van trong giai doan ndi long

¥20¢/80/1¢

Chinh sach tién té dwoc duw bao khong qua that chit trong 6 thang cudi ndm. Nhu d3 dé cap & trén, vao dau thang 08, SBV da dong loat ha 3i suat tin phi€u va |3i suat thi
truérng OMO tir 4,5% xudng con 4,25% cho thay nha diéu hanh cé phan ndi 1dng chinh sach trudc bdi canh ap lyc ty gia ha nhiét va kich ban FED sém ha |3i suat. Mac du |3i
suat lién ngan hang trong thang 7 cé tang |én mic 4,64%, cao hon murc trung binh 4% thang trudc, do anh hudng bai tin dung tang trwdng ndng trong thang 6, nhung VFS
cho rang ap luc cling s& gidm dan do ting trwdng tin dung du kién s& dan trai trong cudi ndm.

Chinh sach tai khéa tiép tuc xu hwéng néi long. Vao ngay 01/07/2024, Quéc hdi cho phép tiép tuc gidm 2% thué suat thué gid tri gia tang (VAT) d6i véi mét s6 nhdm hang
héa, dich vu dén hét ngay 31/12/2024. Chinh sich nay s& gdp phan kich cau tiéu dung trong nuwdc va gidm ap luc lam phat trong nira cudi ndm 2024.

L3i sudt OMO gidm nhe sau khi ty gia c6 phan 8n dinh L3i suat binh quan lién ngan hang qua dém diéu chinh gidm nhe tir dau thang 8
5,0% 6,0%
4,5% 4,93%
J \ 17370
5,0%
4,0%
3,5%
4,0% 4,35%
3,0%
2,5% 3,0%
2,0%
0,
L5% 2,0%
1,0%
1,0%
0,5%
0,0% 0,0%
B N SN S A N N ST P SN TN S SN SN SN SN SN TN SN SN 01/02/2024  02/02/2024  03/02/2024  04/02/2024  05/02/2024  06/02/2024  07/02/2024  08/02/2024

I A L U S U L L U L\ U U R LA U
\‘?\q’ '»"’\q/ ’19\’1’ 0‘*’\’» '\‘?\W '\?’\% 0”’\’\’ 0‘”\% \f°\q’ '1?’\% %Q\q’ 0@0 '3’\’1’ m°\q’ 'f,\\q’ QV\W 0\’» '\‘,"’\q’ ’\?\% 0"'\’1’ 0‘*’0
R R M O M O R M M NP P APt

Ngudn: Fiinpro-X, VFS téng hop



¥20¢/80/1¢

] ] . \ 4
BAO CAO CHIEN LUOC 2H2024
Il. D’ BAO THI TRUONG 2H2024 VFS

2. DI BAO DONG TIEN 2H2024

a. Dong tién chay vé kénh tiét kiém va vang khi cé lgi suit tét hon
L3i sudt huy déng duy tri da tang
Tin dung ting nhanh khién cdc NHTM ting I3i suat huy dong dé huy ddng vén. Theo s8 liéu cla Ngan hang Nha nwdc Viét Nam (NHNN), tinh dén ngay 30/6, ting truwdng
tin dung d3 dat 6% so v&i cudi ndm 2023. Nhu vay, tdng trwdng tin dung d3a dat chi tiéu theo chi truong cda Chinh phd giao dén hét quy 11/2024 phai dat 5-6%. Viéc tin

dung ting trwdng nhanh khién cho cdc NHTM gap rut ting 13i suat huy dong nham nang cao tinh canh tranh cla kénh tiét kiém so vdi cac kénh dau tu khac trén thi treong.
Tinh dén hét thang 07/2024 d3 c6 20 NHTM diéu chinh tang |3i suat, bao gobm ca 5 NHTM I&n, mirc 13i sudt cao nhat dat 5,75%.

VFS du bao I3i suat huy déng nhiéu kha ning sé tiép tuc ting thém 50 diém co’ ban trong nhuwng thang cudi ndm. Truwdc bdi cdnh hoat ddng san xuat va hoat dong xuat
khdu d8u ting trudng tich cuc, khd nang cao cac doanh nghiép s& ddy manh dau tu va md rong quy md sdn xuat va hoat dong kinh doanh. Do d6, kich ban 13i suat huy

doéng tdng thém 50 diém co ban xay ra twong déi cao.

= Diéu nay c6 thé giy ra sw dich chuyén phan nao dong vén tir TTCK sang kénh giri tiét kiém trong 6 thang cudi nam.

Tang trwdng tin dung bung nd trong thang 6 va thang 7 nam 2024 L3i suat huy déng ky han 12 thiang dang c6 xu hwong tang ké tir dau nim 2024
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2. DU BAO DONG TIEN 2H2024
a. Dong tién chay vé kénh tiét kiém va vang khi cé lgi suit tét hon
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Gid vang SIC bat tang nhe trwdc théng tin FED tang 13i suat va bat 6n dia chinh tri

Trong giai doan 1H2024, kénh dau tu vang cé lgi suat vurot tréi hon kénh chirng khoan. Trong giai doan 6 thang dau ndm 2024, gid vang Viét Nam tang thuan lgi nho
gid vang thé gidi tang do bat 6n dia chinh tri va kénh chirng khoan, bat déng san khong hat tién nhu ndm 2021 - 2022. Do d4, cé thoi diém gid SIC ban ra tang 1én muirc
92,4 triéu dong/luong, ting 21,58% so véi cubi ndm 2023. Mirc |gi suat nay cao hon rat nhiéu so mirc tdng 10,21% cla VN-Index tai cung thoi diém. Tuy nhién budc
sang Q3/2024, gia vang d3 diéu chinh sau khi NHNN d3 c6 nhitng dong thai can thiép nham diéu tiét lai thj truong vang.

VFS cho rang gia vang cé thé ti€p tuc tang trong giai doan cudi ndm trwéc thong tin FED gidm l3i suat va bat dn dija chinh tri leo thang. Gia vang thudng van dong
nguoc chiéu véi bién ddng 13i suat, do do6 trwdc bdi canh cdc NHTW thé gidi, dac biét |a FED, d3 va dang c¢6 nhirtng dong thai ha 13i suat trong ndm nay thi nhu cdu du
trit vang cla cdc NHTW tang 1én va ddng nghia véi viéc gid vang tang. Ngoai ra, trudc viéc chién tranh Trung Ddng ngay cang trd nén phirc tap, vang s& Ia tai san an
toan danh cho dong tién dau tu.

=> Viéc gia vang ting, lgii suat phuc héi ciing s& khién dong tién dich chuy&n phan nao ra khoi TTCK.

Gia vang dang hoi phuc nhe ké tir dau thang 08/2024
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15,0%

10,0%

3,29%

M 5,0%

0,0%

Triéu VND/Lugng
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e \/ang SJC - Gid ban ra e TENG trdng so v&i cudi ndm 2023
Ngudn: Fiinpro-X, VFS téng hop
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2. DU BAO DONG TIEN 2H2024
a. Dong tién chay vé kénh tiét kiém va vang khi cé lgi suit tét hon

N
H
~
=)
(03]
~~
N
(@)
N
~

Thi trwdng chirng khodn: khéi ngoai giam ap luwc ban rong, trong khi dong tién ca nhan trong nwdc chiu ap lwce rat rong

Dong von ngoai dwoc ky vong s& quay tr& lai sau kich ban cat gidam l3i suat cta FED, chinh tri Viét Nam 6n dinh & cac vi tri thwong tang. V&i kich ban ha 13i suat cla
FED trong thdi gian tdi, sirc hat ciia ddong USD s& suy giam, tir d6 dong tién s& cd xu hudng dich chuyén trd lai thi trudng Viét Nam, mét thi truong cé téc do ting
trudng va 13i suat cao hon M§. Bén canh dé, viéc chénh léch 13i suat gilra gitta d6ng USD va VND s& gilp ty gid dwoc ha nhiét, tao mdi trwdng thuan loi dé thu hat dong
v&n ngoai quay trd lai. Co thé thay rang, da ban rong cla khdi ngoai dang cé dau hiéu ha nhiét, tir mic -6.118,22 ty dong vao thoi diém cudi thang 5/2024 thu hep vé
murc -3.943,55 ty vao thoi diém dau thang 8. Mat khac, chinh tri 6n dinh van [d mot trong nhitng diém nhan cda kinh t& Viét Nam va diéu nay duong nhuv d3 duoc clng
cd khi ma céc vi tri thugng tang trong bé mdy lanh dao d3 xac dinh.

VN-Index du béao s& chiu ap Iwc rat rong tir cdc nha dau tw ca nhan khi cac kénh dau tu khac cho loi suat tét hon. Trdi nguoc véi khdi ngoai, nhdm nha dau tu trong
nuwdc dang cé xu hudng rat rong khéi thi truong chirng khodn khi cdc kénh dau tw khdc nhw giri tiét kiém, vang va bat dong san déu cd murc loi suat dau tu cai thién
hon trong giai doan quy 2 va quy 3 nam 2024.

Pa ban rong chia khéi khéi ngoai dwgc thu hep dan trong Q3/2024 Dong tién cla cac nhan trong nwéc dang rut dan ké tir cudi thang 5/2024
2.000 10.000
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Ngudn: Fiinpro-X, VFS téng hop
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N N X
g 2.DYV BAO DONG TIEN 2H2024
oo . . \ ’ z
Nl b. Du bao thi trwvdng chirng khoan
o s 2 . 7 \ ? A o v ? \ .7 s 2 v o N ? . 9
N Két qua kinh doanh cdc nganh nra dau nam 2024 tang trudong vuot ky vong gidp du phéng ca nam 2024 tiép tuc khoi sac
Du phéng ting trwdng LNST cd ndm 2024 cla cac nganh L2
> N o A 2 S 308% O1H2024 12024 fi
Trong nira dau nam 2024, trong bdi canh nén s0% | d
kinh té ti€p tuc héi phuc tich cuc, hdu hét cic 260% ]
nhdm nganh déu ghi nhan sy tang trudng vé két 210%
qua kinh doanh so véi cung ky la 26%, vuot ky L60%
vong 10% du phdng dau nam. Trong do, v&i muic Lo
nén thap trong ndm 2023, nhiéu nhdm nganh da
o 2 7. o ~ ~ N e 60%
tang trwong manh téi ba hoac bon chit so, tiéu "
B e e & Wt Ban l6 Vign 0 W1 ER| A E R T T D oo
biéu nhu nhédm Du lich & giai tri, Ban le, Vién = Mﬁ o
théng, tai nguyén co ban dua trén mdrc nén thap A o T e T
Dulichva BanléL2 Viéenthong Tai O t6 va phu Héa chatL VN-Index Nganhang Xayduwng Céngnghé Dién, Baohiém L Dichvutai Hang& YtéL2 Hangcd Thuc pham Batdong Dau khil2
? 2 iai tri é un, va Vat liéu Théng tin oc & chin ich vu nhan & Gia va d6 udng  san
Cua nam 2023. GiaitriL2 L2 gog’lé);inL tung L2 2 L2 VL_ZI, Th gt Lxgz;ZQU 2 hinh L2 D(_:éhng, f[;‘!mg&LG2 dLZ g L2
2 khi dotL 2 nghiép L2

Dy phong ca nam 2024, tang trudng LNST cua
cac doanh nghiép niém yét trén san chirng khoan
dat 17% yoy. Trong d6, Nganh Du lich va Giai tri 80
duoc ky vong sé tiép tuc héi phuc vai mirc tang 60
trudng LNST manh nhat la 308% yoy. Ngoai ra, 50
cadc nganh nhuw Ban &, Tai nguyén co ban... duoc 40

ky vong sé& tiép tuc hoi phuc manh dua trén murc 20 I I I‘ “ II II »
n n ? n ? . o | A
nén thap cla k&t qua kinh doanh trong ndm o I . “ II n n “ Ii “ “ 'I ¥ B il

2023. Nhitng nhédm nganh co ban nhu Ngan

So sanh dinh gia PE cac nganh

N ~ ~ ~ . . ~ -10
hang, Cong nghé thong tin dugc ky vong sé duy 0 @
Y b x 2 ~ H 2, . » 2 BanléL2 Dulichva Viénthong Congnghé Thyc phadm Xay dung vaHoa chat L 2 Tai nguyénbién, nwdc Bat dong Hang & Dich Dichvutai  YtéL2 Hangcd Otovaphy DaukhiL2 VN-Index Bao hiém L Ngan hang L
trl da tang trucng on dlnh VOl muc tang tru‘dng GiaitriL2 L2 Théng tin L va dé ung Vatliéu L2 CobanlL2 &xdng  sanl2 vuCong  chinh L2 nhan & Gia tungL2 2 2
“ N 2 L2 dau khi dot nghiép L 2 dungL2
[an lvot 1a 15%, 14%. L2

mP/Ecoban mPEfw2024 ¢ PETB3nim PETB 5 ndm

Ngubn: Fiinpro-X, VFS téng hop
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2. DI BAO DONG TIEN 2H2024
b. Du bao thi truvong chirng khoan
Dinh gid thi trwdng van trong vung twong ddi thap so v&i qua khi

PE co ban VN-Index trong 10 ndm gin nhit

P/E co ban — = — = +15td.Dev

----- 2 Std.Dev = = = = -15td.Dev = = = = Trung binh

23

21

19

17

15

13

11

9

01/02/2013 01/02/2018 01/02/2019 01/02/2020

01/02/2021

01/02/2014 01/02/2015 01/02/2016 01/02/2017

V&i mirc tang trwdng loi nhudn sau thué toan thi trwong 1a 17% trong nam 2024, mirc
dinh gid PE forward 2024 clGia VN-Index wdc tinh la 11,x, thdp hon nhiéu mdrc PE trung
binh cda VN-Index trong 5 nam gan nhat va 3 ndm gan nhat. So sadnh réng hon véi giai
doan bién dong trong 10 ndm gan nhat, mc PE forward 2024 cta VN-Index van con
kha hap dan khi thap hon nhiéu mirc trung binh 10 ndm, thap hon mdrc PE trung binh
10 ndm trir 1 d6 léch chuan va twong duwong véi giai doan thi trwdng thang 4/2023.

= = = = +2Std.Dev

PE va PE fw 2024 cGia VN-Index so sanh véi

SMA 260 phién (1 nm) cac murc trung binh 3 ndm va 5 nam

14
13,61
13,30
13
12,20
12
11,70
I_ == I
1 1
I I
1 1
11 | 1
1 1
1 |
I I
1 |
I I
10 == =24
01/02/2022 01/02/2023 01/02/2024 Hién tai PE fw 2024 TB 3 ndm TB 5 ndm

Ngubdn: Fiinpro-X, VFS téng hop

Tang trwd'ng LNST cla cac DN trén san wdc dat 17% yoy
PE fw 2024 cla VN-Index la 11,7 l1an
I VN-Index sé& dao dong trong vung 1.080 — 1.400 diém |
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2. DU BAO DONG TIEN 2H2024
b. Du bao thi truvong chirng khoan

Cac nhdm nganh hudng loi tir vi mé chung van tiép tuc |a diém dén cla dong tién

+* Nh6m Ngan hang
Tang trudng tin dung: muc tiéu tang trudng tin
dung cho nam 2024 la 15%, trong khi do6 6
thang dau mdi chi dat duwgc 6%. Cac hoat dong
kich thich, géi tin dung dwoc ddy manh dé tang
nhu cau vay vén.

< Banlé

Nhu cdu tiéu dung tiép tuc tdng nh& moi
truong 13i suat thap, lvong co ban duoc nang
cao, lam phat duogc duy tri 6n dinh.

Nguén cung doéi dao (PMI tang) cling mang dén
cho ngudi tiéu dung nhiéu su lya chon véi gid
ca hop ly hon.

% Hang héa xuat khau

Nhu cdu phuc hoéi tai cac thi truong 1én nhu
MYy, EU véi cdc mat hang tiéu dung thiét yéu
nhu may mac, thuc phdm do udng,... d3 gilp
xuat khau Viét Nam tang manh.

< Dién

Tang trwdng GDP thudng gan lién véi hoat
dong san xuat va tiéu thu dién ndng. Bén canh
do, cac théng tuv mdi dugc ban hanh vé gid
dién d3 thuc day bién lgi nhuan cda nganh.

16%
14%
12%
10%
8%
6%
4%
2%
0%
-2%

11%
10%
10%
9%
9%
8%
8%
7%
7%
6%

Tang trwdng tin dung

Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang

1 2 3 4 5 6 7 8 9 10 11 12
——) (021 e— ) (022

Retailed Sales ting manh tir dau nam 2024

TV kWh

San luvgng dién theo thang so v&i cung ky twong quan
véi tang trwdng IIP

30 14%
12%
25 10%
8%
20 6%
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15 %
10 0%
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o

DXL DD DD DDA A >
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mmmm San lvgng dién == TANG tredng |[IP YoY theo thang

Kim ngach xuat, nhap khau 6 thang qua cdc ndm

200 B Xuit khdu = Nhap khau

15
10 I I |
0

2020 2021 2022 2023 2024

o o

Nghin ty VND

wv
o

Ngudn: Fiinpro-X, Tradingeconomics
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2. DU BAO DONG TIEN 2H2024
b. Du bao thi truvong chirng khoan

¥20¢2/80/1¢

Dv bao thi trwd'ng chung va cac kich ban caa thi truong
ChisOVNINDEX-1D = 01232.92 H1235.67 L1226.20 C1233.19 -5.28 (-0.43%)
e Clng vdi thong tin tich cyc tir vi mé va KQKD ve
cta doanh nghiép, dong tién c6 xu hudng
Tich cwc (30%): nhap cudc va day gia thj truong.
ting manh vuot e Nha d3u tw cé thé mua 30-50% khi thj trudng
1.300 vuot khdng cy 1.280-1.290 diém va gia tang
ty trong khi thj trwdng cé dau hiéu bung nd
véi thanh khoan Ién tai vung 1.300

1450.00

1425.00

1400.00

1375.00

1350.00

1325.00

\ 1300.00

1274.88
1260.23
1253.13

Ller

1200.00

¢ Viéc dong tién con han ché va cé sy phan héa
theo KQKD c6 thé sé& lam cho thij trudng thi€u
vang dong luc dé bt pha manh mé.

* Nha d3u tw cé thé mua dan khi thi trwdng cé
dau hiéu can bang va tao day & vuing 1.200
diém va chét 1o khi cham khéng cu 1.300 khi
thanh khoan yéu dan.

| 1175.00

1150.00

1125.00

1100.00

1075.00

1050.00

1025.00

e Cdc tin tire tiéu cuc cé thé xay ra nhuw FED
ti€p tuc kéo dai thoi gian ha 13i suat, cang
thang ty gia kéo dai va du trir USD xudng murc

Tiéu cwc(20%): bao dong. ,
gidm vé ho tro 1.180 e Nha d4u tv ha ty trong ¢ phi€u vé mirc an T NN i N T SRR | SIS

toan khi mat viing 1.200 diém va bdan hét [ 210

danh muc khi mat vung 1.180 diém. Chi quay v R

|ai khi thl tru'(‘)rng c6 dau hiéu can bf?mg Théng 6 Théng Tém Théng 10 § 2004 Théng 3 Thing Ném Théng 7 Thing § Thing 1 (3)

1000.00

975.00

950.00

525.00
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3.RUIRO
Thé gidi

« Nén kinh t& thé gi¢i phuc hoi chdm. Hau qua cta dai dich Covid 19 van
con dai dang. Khing hoang lam phat dé nang cac nén kinh té trong ndm
2023 va c6 thé chua hdn d3 két thac trong ndm 2024, ng cong tiép tuc gia
tang; tang trudng thuong mai toan cau tiép tuc xu huéng thap.

 Thoi tiét khac nghiét ti€p tuc anh hudng dén doi séng ngudi dan
e B4t 6n dia chinh trj kéo dai:
- Cudc xung ddt Nga - Ukraine kéo dai gan 2 ndm van tiép tuc

- Phong trao Hamas, xung doét Israel - Palestine né ra tai khu vyc Trung
Dong cb dau hiéu leo thang, kéo MY va Iran can thiép manh tay hon.

- Tinh hinh tai Bién D6 tiép tuc "xau" khi cdc vu vi pham lién tiép xay ra
va hanh déng quan sy trong khu viec anh hudng dén hoat dong di lai
cla tau thuyén.

- B4t 6n chinh tri tai cdc quéc gia nhw Myanmar, Bangladesh,... lién tuc
Xay ra.

Trong nud'c

* Tin dung tdng trudng cham, ngudn vén khdng dén tay dugc cac doanh
nghiép can, anh hudng dén qua trinh kinh doanh va san xuat

e Thjtruong bat ddng san tiép tuc dm dam, dnh huwdng dén thj trwong trai
phiéu

VFS’

SECURITIES

B&i canh rai ro hién tai va kha ndng c6 thé xay ra cudc khing hodng nghiém trong trén quy
mo toan cau ndm 2024

Bong bong cong nghé v  |E¥A

' Bl «inht€
Bong bong nha dat vo [
B i truong
Céac cugc dinh cong, bao loan dan sy 11% - Bia chinh tri
Bl xEhoi
Khung hoang ng cong 14% I Congnghé

Xung dot vil trang giira cac qudc gia 25%

Gién doan chudi cung img 25%
Suy thoai kinh té 33%
Tén cong mang 39%

Lam phat %

46%

» ‘
N

Phan cuc xa hoi va chinh tri

66%

Thoi tiét khic nghiét

0% 10% 20% 30% 40% 50% 60% 70%

Ngudn: World Economic Forum Global Risks Perception Survey 2023-2024.
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5 1. CHUYEN DICH CHUBI CUNG NG TOAN CAU
§ Phwong Tay dich chuyé&n d3u tw ra khéi Trung Quéc, An D6 va Asean dang 13 nhitng di€ém dén ctia dong vén FDI
N w v . ) v . e a o an . ; . FDI toan thé gi&i, vao Trung Qudc va ASEAN
N Trung C}uoc duoc coi la cong xudng cua thé ’gIO‘I do Iofj thé d?n sO d?ng, chi phl‘ nhaln 400 Trung quﬁ'c Angﬁl The giéi ) 500
cong ré. Sau dai dich Covid, viéc Trung Quoc déng ctra da anh hudng nang né dén
chudi cung rng toan cau. Trong khi d6, viéc nén kinh té Trung Qudc hdi phuc cham 300 2000
trong nam 2024 khién hoat dong san xuat gap nhiéu kho khan va hoat dong xuat 2 oo 1500 g
nhap khau gdp nhiéu thich thic trong béi canh cudc chién tranh thuong mai My - Z 1000 =
Trung van con tiép dién. 100 500
= Cac quéc gia can phai thic day chuyén dich chudi san xuat ra khéi Trung Quéc, ]
tai cau truc lai chudi cung rng dé tranh rai ro, phu thudc. 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
FDI vao tirng qudc gia trong ASEAN Top 10 quéc gia_g?;zt“_' ;:‘zif" nhat vao ASEAN ASEAN la mot trong nhitng khu vic huéng loi nhat tir xu hudng chuyén dich
i 5, chuoi cung trng toan cau. Nam 2023, bat chap dong von FDI toan cau giam hon
Singapore " ek 1,7%, FDI tai khu viec ASEAN van ghi nhan ting trwdng hon 5%, chiém hon 17%
Indonesia ASEAN e e téng v8n FDI toan thé gidi.
Viet Nam Nhat Ban 27 Kfju vu"c ASEAN |:10| cl'l\Aung va Ylet N?m r30| ’rle.ng’vo’l cAac |C_)j| thé tw (\:hl.phl.!\:'io
, dong re, moi trvong dau tw than thién, vi tri dia ly thuan lgi... dang la dia diém
Philippines = Trung Quoe — 17 thu hat dong von FDI trén thé gidi nho:
Malaysia E Han Quéc 3 «  Cang thang dia cth'nh tri (chién tranh thuong mai MV - Trung né’m 2018) va
. L Hongong e 13 sy glar’1 doan ChA’UOI f:ung u’rlg do dal,d!Ch %ay raA'tle'pf 'tuc‘thuc day ,manh mé
xu hwdng chuyén dich chudi cung ng trén thé gidi ma trong do khu vuc
Cambodia | Anh g 10 ASEAN bao gom Viét Nam duwoc hwdng lgi 16n tlr chién lugc “Trung Qudc
Myanmar Pai Loan . 7 +1’: — chién lugc da dang hda hoat déng san xuat bén ngoai Trung Quéc
\ nham gidm thiéu rdi ro phu thudc vao dat nwdc nay.
tao f e e 11 *  Xu huéng dau tv linh vire chuyén d6i nang luong va chubi gid tri san xuat
Brunei Phap =2 xe dién trén thé gidi.
o o a0 4 e s 100 10 0 10 20 30 w0 * Hiép dinh RCEP gitta 10 nuéc ASEAN va 5 déi tac Ia Trung Qudc, Han Quéc,
T§ USD T{ USD Nhat Ban, Australia va New Zealand ¢6 hiéu lyc tir ndm 2022 thic day dong

Noubn- world sank VO tlr céc quéc gia dGi tac.
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N 2 X . x
g 1. CHUYEN DICH CHUOI CUNG UNG TOAN CAU
® - T T N fe 2 .
N Trién vong va lgi thé cua Viét Nam so véi cac nwdc trong khu vuc
o
M A N . N ? . -n 7 7 7 . n ? n 7 N 7 . n - n N n . . ~ ? . PN V ~ ~ .
N M6i trwong kinh doanh lién tuc cai thién (trong bdo cdo méi nhat cua to chirc EIU - Co quan tinh bdo kinh té, Viét Nam la quoc gia ghi nhan sy cai thién mdc d6 thuan loi
kinh doanh nhiéu nhat (tdng 12 bac), tinh hinh chinh tri 8n dinh, chi phi lao déng va thué dat KCN thap hon so véi cdc nudce trong khu vue va la mot quéc gia vai dd6 mé
I&n (tham gia 16 FTA va c6 quan hé ddi tac chién lugce toan dién vdi 7 qudc gia trong dé MY, Trung Qudc, Nhat Ban, Nga la nhitng qudc gia ndi tiéng dau tu FDI nhiéu nhat
trén thé gidi) la nhirng lgi thé quan trong thu hit dong vén dau tu nuwdc ngoai.
- Chi phi vén hanh & murc thép so vdi cdc quéc gia - Tham gia nhiéu hiép dinh thwong mai - Nhiéu wu ddi thué khi déu tw
\ 7 " 2 ” ? N e se X en o a ~
trong khu vurc va cdc “cong xwong” cua thé gidi. FTA, ho tro cho viéc xudt nhap khau Thué thu nhap doanh nghidp tai Viét Nam I3
20%, thap nhat t khu virc Dong Nam A
Chi phi lao ddng 2022 (Trung binh lwong thang) e o thap nhat trong Kht vire Bong Nam
VETES 30%
1.400 - 25%
1.200 -, 20%
oo 1.000 [
x VEUFTA sy 15%
g 800 n - - 10% I I I
3 600 5%
S 400 I I )rmw Feciin Merena . Felum 0%
200 I . - - ¢ & xS 2 @ o N
N p " & & ch’ *‘7 QN “\\/'b 2
. W - N o 2= = &S
Viet Nam  Thailan Indonesia  Malaysia AnDd  Trung Quéc e o 3 N N [¥d
T s et et [ e Ngubdn: VFS téng hop
Gid thué dat - f \ - | o Murc thué TNDN wu déi cho cac DN d3 30 Cac vlng co
:.‘ n n ‘ By E ) ‘ I.' wc thue wu dai cho cac au tu vao cac vung co
* o) N N s v . ~ v S
= 400 A Rwomell | | — v e Mo i o ) Meee diéu kién kho khan: mién thué trong 4 nam dau, 5% cho 9
c 350 s —— ) ] [ & N , , ’
§ 300 { nam tiép theo, 10% trong 2 nam tiép theo va tro lai 20% tw
:g 250 A A A s ! o a a : ' . l‘l nam tha 16 tré di:
:.S 200 \ Myeas P T T e Gy Se— e G
g A - = - PP’ Mic
S 150 a 0% 5% 10% 20%
2 100 = u u ] u - ; thué
50 s .
VietNam  Thdilan  Indonesia  Malaysia Anbd  TrungQuéc s e I R RS --- RCEP - N
- Nam 0 4 13 15

. EVFTA ) ) i )
Ngudn: ASEAN 2023, Tradingeconomic, WTO u Ngudn: Vietnam Briefing, VFS tdng hop Ngudn: VFS téng hop
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2. NHIEU KY VONG CHO TANG TRUONG XUAT KHAU

NG luc c6 gang duy tri sirc mua clia cd nha san xuat va bén nhap khau trong bdi canh khé lwong

Khach hang tham quan tai “Hdi cho xuc tién thwong mai cho ) . . . ) ]
khu vue kinh t& tap thé, hop tic ndm 2024 (khu vuc phia Bic) Kim ngach xuat, “hae khau 6 thang qua cac
tai Ha Noi. nham

SECURITIES

7

% Hoat ddng xuc tién thwong mai lién tuc dworc trién khai

* Chu trong vao khai thac cac thi trwong méi & Trung Péng, Chau Phi,
Nam MY,... song song vdi cac thi trudng trong diém 13 EU, MY, Trung
Quéc.

* Tang cuong, van dung va khai thac cac thi trvong coé hiép dinh thuwong

N
H
~
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N
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200

15

o

, [n]
mai tu do (FTA) nhw ASEAN, An D8, Nhat Ban,... E

« Cac hodi chg XTTM duoc mé ra d€ duy tri sy hién dién thuong hiéu, g
san pham va doanh nghiép Viét. z

5

o

-> Hoat déng xtc tién thwong mai dwoc thue hién tét giup hoat déng
xudt nhdp khdu khdi sdc trong nén kinh té toan céu gdp nhiéu bién
déng.

% Ap lwc lam phat giam dan, kich thich tiéu dung tré lai tai My
* Chi s6 RS (doanh sé ban 1&) tai cdc mat hang tiéu dung co ban c6 xu

0 II |‘ |‘ || |‘

2020 2021 2022 2023 2024

B Xuat khdu ® Nhap khau

huwdng tang manh tré lai trong quy 2. Trong thang 6, doanh sé ndi that Téng trwd'ng doanh s6 ban 1é (trir xing va oto Chi s6 doanh s8 ban 18 khu vwc dong
tang 0,6% mom, thuc phdm va dn uéng tang 0,1% mom. Cung vé&i xu ) cia My theo théng c6 xu huéng téng tré lai Euro theo ndm
huwdng nay, viéc FED sé& ha 3i suat vao cudi quy 3 sé kich thich nhu cau 1,2% 1%
tiéu dung tai cuong quoc so 1 thé gidi. 0.8% o 1171
% Tuy nhién, cac thi tredng Trung Qudc va EU dang c¢6 dau hiéu chirng lai 0.45% I I ° I I j I I u N
* Trung Qudc: Cudc khiung hoang bat déng san tai Trung Quéc kéo dai ' 0 0 I I 0 I i 1%
da dé nang Ién niém tin cda doanh nghiép, nguwoi tiéu dung va nha 0.0% - %
dau tuw. -0,4% I
* EU: Chi sd RS trong thang 6 c6 diu hiéu cham lai mac du day la thang  -08% 3%
dau tién sau 5 nam ECB ha 13i suat (-0,25%). Cac cudc biéu tinh, bao 1,2% 4%
loan dién ra tai Phap. Bén canh d6, hang ton kho cta cac doanh R 83332338333 3 338 A FIIISSSSSA
c 5 % 2 8 32 0§ £ e 5 5 % ¢ S % 25 29 s 9 5 5 5 <
nghiép da duoc 1ap day tré lai sau thoi gian bj khing hoang ndm = 2380 248 8¢ 3 2 ¢ 32 = 280248883283

2023. Diéu nay ciing khién nhu cau nhap khau sé ha bét

Ngudn: Tradingeconomics



BAO CAO CHIEN LU’Q'C 2H2024 VFSV

I. CHU PE PAU TU SecuniTies

2. NHIEU KY VONG CHO TANG TRUONG XUAT KHAU
Céac nhém nganh duoc hwédng loi tir xu hwéng nay

‘ll

¥20¢/80/1¢

Nganh Go

Buwdc sang dau quy 111/2024, nhiéu don hang thay san d3 duwoc ky két va ddy manh xuat khau vao céc thi truorng kho tinh nhu My, Trung Quéc,
EU.

D bao kim ngach xuat khau thy san 6 thang cudi nam sé& cao hon khoang 15% so vdi cung ky nam 2023, dat trén 5,5 ty USD, dua két qua xuat
khdu cd ndm 2024 dat 10 ty USD, tang 12% so v&i ndm 2023.

1374

Nganh Thay san
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BAO CAO CHIEN LUOC 2H2024
Ill. CHU BPE PAU TU’ VFS

&8 3. TIEU DUNG HOI PHUC, DPONG LUC TANG TRUONG DEN TU NHING CAU CHUYEN RIENG
(@)
OB\O Tiéu dung 6 thang dau ndm cé hdi phuc nhung van & murc thip Nghin ty déng
N U'dc tinh 6 thang dau ndm, téng doanh thu dich vu hang hoéa dat 3.098 ty Uéc Ueéc Uéc Toc dg tang so Vi
’ S r oo S A oo . tinh ciing Ky nam trudrc (%)
(+8,6%), c6 su hoéi phuc kha rd rang so véi cung ky nam 2023. Trong do, chi mgnh 6 tl';!h" 6 thang :
tinh riéng trong thang 6, dat 522 ty (+9,1%yoy), dong lwc dén tir cac dich vu ,-.g.?-, q,-.;m dau nam Tm’éé“rﬁ 6 ?:g’r'“" {%Lhﬁgfn
lwu trd, &n uéng trong mua cao diém vé du lich. Con s6 nay cho thay tiéu dung 2024 2024 ggﬂ 2024 2024  nam 2024
trong nuéc cé su phuc hdi, nhung van & mirc thap. . .
Téng sé 522,5 15584  3.0987 9,1 8,8 8,6
) ] ) Ban & hang hoa 403,8 12063  2.398,3 8,1 7,6 7,4
Bén canh do¢, chi s6 PMI théng 6 téng |én mirc 54,7 diém CUng v&i do so |U"Q’ng Dich vy luu tra, &n ubng 60,6 180,4 356,4 16,9 16,3 15,2
don dat hang tang manh nhat ké tir thang 3/2011; viéc lam tang trudng trd lai Du lich I& hanh 5,1 15,3 29,4 8,0 29,4 37,1
va gia ca dau ra tang vdi téc dé nhanh nhat trong hai nam, cho thdy nganh san Dich vy khac 53,0 156,4 3146 9,1 8,4 8,9

xuadt dang cé nhirng sy cai thién dang k&, dua ra nhitng ky vong vé mdt birc

, , e u Tong miic ban lé hang hoa va deanh thu dich vu tiéu ding
tranh sang hon cho 6 thang cudi nam. & g ich vy treu aung

theo gia hién hanh. Nguoén: Tong cuc Thong ké.

PMI

Nhu c3u tiéu dung sé tiép tuc hdi phuc trong 6 thang cudi ndm 56
X ¢ 2 \ . 4
Puoc ho tro tir viéc ting lwong téi thiéu vung: Ngay 30/6/2024, Chinh phd ban hanh Nghi

dinh s6 74/2024/ND-CP quy dinh muc lvong tdi thiéu doi véi ngudi lao dong va bat dau cé
hiéu luc tlr ngay 1/7/2024. Ching tdi ky vong vdi viéc tdng lwong tdi thiéu vung, tir d6 thu
nhap trung binh ting Ién kich thich nhu cdu mua sam.

52
50
48
46

? Y 7 Ve ~ 2 oA 7 ~ A s ? ~ z v ~ 44
San xuat trong nwd'c cé nhirng sv cai thién dang ké: Bén canh do, chi s6 PMI thang 6 tang |én

murc 54,7 diém cung vdi d6 s6 lvong don dat hang ting manh nhat ké tir thang 3/2011; viéc
lam tang trudng tréd lai va gid cd dau ra tang vdi téc dd nhanh nhat trong hai ndm. 0 6o

42

N PN VN S Y
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Nguén: FiinPro-X



BAO CAO CHIEN LUOC 2H2024 VFSV

ll. CHU BE PAU TU

Ay 4. PAY MANH TN DUNG LA MUC TIEU HANG DAU CUA CHINH PHU

% Ap lyc gidi ngan d& hoan thanh muc tiéu tang truwdng dugc dat ra Ting trwéng tin dung

= Theo k& hoach Phat trién kinh té - x3 hdi ndm 2024, Qudc héi da théng qua muc tiéu  16%

- tang trudng GDP nam 2024 phai dat 6% - 6,5%, tin dung tdng trudng 15%. Tuy 14% ]
nhién, tinh hét 6 thang dau nam, tang trudng tin dung toan nganh mai chi dat 6%, 12% /
van con cach kha xa so v&i muc tiéu, cho thay strc hap thu vén cla nén kinh t& van  10%
con suy yéu, nhu cau vay vén cla cd nhan, doanh nghiép van chua thuc sy nhidu. gy
Cac goi tin dung duoc chi dao theo chinh sach cla Chinh phl van gdp vudng mic,
khé khan trong viéc trién khai. NHNN va Chinh ph( lién tuc chi dao cac ngan hang —/
ti€p tuc ddy manh tin dung bang cach tiét gidm chi phi, don gian héa cac thd tuc cho ot
vay. ] . ! e
=> VFS ky vong tin dung sé dwgc day manh hon ra nén kinh té, kich thich tang )
truwdng trong nhitng thang cuéi nam 2024. o Thang1 Thang2? Thang3 Thang4 Thang5 Thang6 Thang7 Thang8 Théng9 Thang 10 Thang 11 Théng 12
M@i truding 13i suit thap tiép tuc 1a dong luc —2021 2022 2023 2024

M3t bang 13i suat huy dong du tdng nhe trong nhitng thang dau quy 2 tuy nhién van
dang thap hon so véi dot Covid-19. Trong khi d6 NHNN lién tuc van ddng cac ngan
hang tim bai todn t8i wu dé gidm I3i sust cho vay trong nhitng thang gan day. Tinh 27

9%
dén cudi thang 6/2024, 13i suat d6i vdi cac khodn vay méi va cii ti€p tuc giam, |3i sudt  s%
cho vay binh quan & muc 8,3%/ndm, giam 0,96% so cudi nam 2023. Ngay 5/8, NHNN ;’f
d3 déng loat giam |3i sudt cho vay cam cé gidy to c6 gid (OMO) va |13i suat tin phiéu . B

5%
0,25 diém %, tir 4,5%/ndm xuéng 4,25%/nam. Viéc NHNN gidm 13i sudt OMO va 13i %
suat tin phi€u cho thay dinh huwdng ho tro thanh khodn hé thong ngan hang, qua dé 3%

y 1A ~ o Y ~e Ny e A ~ N ~ N /. v X 2%
thiét |ap mot mat bang 1ai suat lién ngan hang thap hon trong thoi gian téi nham hé |,

Lai suat huy déng ky han 12 thang

tro cadc ngdn hang thuwong mai ddm bdo tét hon ngudn vén cung &ng ra nén kinh té. 0%

A , . n , ~ .2 ~e ~ , . .2 , A 2 ™ Yl ™ %) $el ™ > Yo Yol > > Y] ™ ™ ™ ™ ™ x
Bén canh dd, viéc FED xac suat cao giam |3i suat trong thang 9 gilp giam ap luc [én ty « @” @W Q«” &Q \&? & v\,o} %&“’ & %0«“' Q@& « on” @"’& Vg” &Q x\\,«”
gia, sé la du dia gitp Viét Nam cé thé tiép tuc duy tri chinh sach tién té ndi long,
ching téi cho rang s& la dong luc dé thuc day ting trudng tin dung trong nhirng = Léi suathuy dong 12 thang thap nhat  ====LAi suat huy dong 12 thing cao nhat

thang Cuol nam. Nguon: FiinPro-X
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1. NGANH NGAN HANG — PHAN HOA MANH
Cap nhat 1H2024: Tang trwéng loi nhudn sau thué khdng qua tich cuc va cé sy phan héa, CASA khéng cé nhiéu bién déng, NIM sut gidm nhe

6 thang dau ndm LNTT nganh ngan hang kém khéi sac va cé sy phan Tang trwong LNTT 6T2024
héa manh trong bdi canh nén kinh té chua héi phuc rd rang, nhu cau 160.0%
tin dung van con yéu. Tinh dén hét quy 2/2024, lgi nhuan sau thué 140,0%
cla 27 ngan hang tang 16% yoy. Trong d6 LPB, VPB va HDB la 3 ngan 120,0%
hang cé tang trudng loi nhuén sau thué cao nhat lan luot dat 142%, 100,0%
68% va 48,9%. 80,0%
Tinh dén hét quy 2/2024, tong tién glti ngdn hang chi tdng nhe so vai e0.0%
VA . . Ay o L 4R 40,0%
cudi nam 2Q23. Ty lé CASA tai cac ngan hang ciing tiép tuc c6 dlep 20.0% I I
bién trai chiéu va khdng c6 nhiéu bién déng trong bdi canh I5i sudt 0.0% E B B B B = = - _ _
ngan hang van duy tri & mdc thap. _2010% R J
NIM trung b‘lnh ngénh Ié 3'54% Vﬁn thé(p hdn 50 Vé’i quy’ 4/2023’ 00 LPB VPB HDB TCB SHB STB BID TPB MBB ACB EIB MSB CTG VCB OCB ABB VIB
diém tich cwc 13 d3 cé sw cdi thién so véi quy 1/2024. NIM cla
nganh ngan hang Viét Nam quy 1/2024 giam do tang trwdng tin dung Nim cac ngan hang

thap va cac ngan hang phai cat gidm I3i suat dé ho tro khach hang,

. A 7,00%
dac biét la khach hang doanh nghiép. Biéu nay nham kich thich tang

trudng tin dung nhung lai gy ap lwc 1én bién |3i thuan véi mang cho 6,00%

vay khéqh hang ca nhan. Tuy nhién, ap luc canh tranh trong quy 2 bét 5.00%

cang thang va ting truwdng tin dung dugc ddy manh giup NIM cai

thién tro lai. 4,00%

Nguyén nhan dan dén sy phan héa vé kha nang sinh 1i clia cac ngan 3.00%

hang 1a do nén kinh t& van con yéu, nhu cau tin dung thap dac biét 1a 2,00%

ddi véi nhém khach hang ban |&. M6t s& ngan hang cé két qua kinh L ows | | I|
doanh vuot troi dén tir chién lwgc kinh doanh cé sy khac biét, tap '

trung vao phat trién tép khach hang & khu vuc néng thén, khach 0,00%

héng doanh nghlép Vé ChO vay BDS nhu’ LPB, HDB, TCB... Vsn duy tr\l VPB HDB TCB TPB MBB VIB ACB STB MSB LPB SHB OCB VCB SSB CTG EIB BID BVB BAB ABB

duge si ting trudng. mQ1/2024 ®Q2/2024 o
guon: FiinPro-
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1. NGANH NGAN HANG — PHAN HOA MANH
2 A , N > , Tang trwéng tin d
Trién vong 2H2024: Dong luc chinh dén tir tang trudng tin dung ang frromg fin €ling
16,0%
6 thang dau nam, ,téng trwdng tin dung toan nganh dat gan 6%, mirc tang khdng qua manh mé nhung 1409
diém tich cyc 1a bat dau cé nhirng su bt toc tir nhirng thang cudi quy 2.
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12,0%

VFS ky vong tang trwdng tin dung s& cé nhirng su hdi phuc trong nlra cudi 2024 véi ddng lwc chinh dén  100%

tlr (1) Nén kinh té& hoi phuc, hoat ddng xuat nhap khau s& ting trudng tich cuc, gidi ngdn dau tu cong 8%
dugc ddy manh (2) Thu nhap ngudi dan ting trd lai, thi trudng bat déng san hoi phuc s& kich thich  60%
nhu ciu vay tiéu dung, mua nha... (3) Cac ngdn hang gap ap luc gidi ngan dé dat duoc nhitng muc tiéu  40%
dé ra. 2.0%

R DR 9 DR RO D R D R
LS 0@2’@@\ FLLLEL S 4\@5 S

0,0%
Chung t6i cho rang 6 thang cudi ndm du khong qua tich cwc d6i véi nhém nganh ngan hang, tuy
nhién van s& c6 nhirng ngan hang la diém sang nhé vao cac chién lwgc riéng biét.

S
m Q2/2023 ® Q2/2024
NIM cé thé s& gidm nhe trong 6 thang cubi ndm )
Chénh léch lai suat
Chung t6i cho rang chénh |énh gitra 13i suat huy dong va I3i sudt cho vay s& cé thé thu hep trong thoi  9.00%
gian tdi, diéu nay sé lam thu hep NIM cua céc ngdn hang trong quy 3 va quy 4 ndm 2024. Cu thé: \
8,00%
(1) L&i sudt huy ddng s& kho giam, cé thé s& tdng nhe tir gior d&n cudi ndm 2024 do 4p lyc tir ty gid van
neo & murc cao. Trong thang 5 va thang 6 mot sé ngan hang d3 tang I3i suat huy déng tré lai. 7.00%

(2) Khéi ngan hang s& gap ap luc gidm I3i suat cho vay dén tir yéu cau cia NHNN dé kich thich nhu cau %%

tin dung. Bén canh dé, dong luc tang trudng tin dung cling dang dén tir khéi khach hang doanh 54, S~
nghiép, |13i suat cho vay s& thap hon so v&i khdi khach hang ca nhan.

4,00%
(3) COF cé xu hudng giam nhe gitp giam bdt ap luc 1én NIM.

3,00%

Tuy nhién, cdc ngan hang s& cé sy phan hdéa, mdt s& ngan hang van s& |3 diém sang v&i nhitng chién 10/2023 112023  12/2023  1/2024 22024 32024 4/2024  5/2024
lwoe phu hop: tiép tuc ddy manh viéc huy déng vén thong qua phat hanh gidy t& cé gid, vay von hop = Li suéit cho vay VND trung va dai han (thip nhét)

tac nuwdc ngoai; day manh tang trwdng tin dung théng qua tim ki€m va phat trién nhitng tép khach e i suét huy dng trung binh 12 thang

hang mai...

Nguén: FiinPro-X
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1. NGANH NGAN HANG — PHAN HOA MANH

X \e 9 .2
Chat luvgng tai san suy giam Ty 16 no x4u
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—
~~
o
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)
o
N
~

- Ty 1& no xau sau khi cé xu huéng giam vao cudi ndm 2023 thi bat dau 6.00%
tang trd lai trong quy 1 va ti€p tuc tdng trong quy 2. Ty |1é ng xdu trung
binh nganh tang tir 1,8% cudi quy 1 [én mirc 2% cudi quy 2. Mot sb ngan 5,00%
hang c6 ty 1é no xau tdng kha manh nhu VPB, LPB, VCB. Nguoc lai, diém
sang la MBB khi ty 1& no xau cha MBB giam vé lai mirc 1,64% sau khi tang
vot 1én trong quy 1, nho vao x& ly phan I&n no tir Trung Nam Group va 3,00%

Novaland.
2,00%
- Ty lé bao phl ng xau van dang trong xu huéng gidm kha manh so véi
cung ky. Diéu nay lam cho bo dém du phong clia hé thong ngan hang néi 1.00% | I| |I II II |I II II II I II
chung s& khong khde néu nhu cé nhitng dién bién xau trong quy 3 va quy 0.00% |

4, VPB VIB OCB MSB SHB STB HDB TPB LPB MBB CTG BID ACB VCB TCB

4,00%

= Q1/2024 =Q2/2024

Ty lé bao phu no’ xau
450%
400%
350%
300%
250%
200%
150%

50%
" II |||I||||||||||I|||I||||II|II||||||I|I ||||I||
VCB BID CTG TCB MBB VPB STB ACB TPB SHB VIB EIB HDB MSB LPB SSB oCcB BAB ABB BVB

mQ2/2023 =Q3/2023 =Q4/2023 =Q1/2024 mQ2/2024
Ngudn: FiinPro-X
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BAO CAO CHIEN LUOC 2H2024
IV. NGANH — CO PHIEU TIEM NANG VFS

1. NGANH NGAN HANG — PHAN HOA MANH

Nhém ngin hang dang dwoe chiét khau vé ving dinh gia kha hap din

2,80

2,60

2,40

2,20

2,00

1,80

1,60

1,40

1,20

1,00

Nhédm ngan hang sau khi cé mot nhip tang gia trong dau ndm hién tai dang trong nhip diéu chinh doNké't qua kinh doanh quy 1 va quy 2 kém khéi sac, cung vdi dé 13
nhitng lo ldng vé no xau, tang truwdng tin dung, dua P/B toan nganh vé vung 1,4x, la vung kha hap dan so véi P/B trung binh nganh 5 ndm gan nhat. Trong qua kht,
P/B trung binh cla nganh ngan hang giao dich & mirc thdp nhat la 1,25 va cao nhat 1a 2,65.

Cé6 4 ngan hang dang giao dich & mirc cao hon so vdi trung binh nganh 13 VCB, BID, LPB, SSB con lai hdu hét cdc ngdn hang déu giao dich & dwdi mc trung binh
nganh. Chung téi cho rang véi mic dinh gid hién tai, s& c6 co héi dau tu trung han cho nhitng ngan hang cd tiém nadng tang trudng, chat lvgng tai san tét. Chang
tdi khuyén nghi danh sach theo d&i bao hém TCB, MBB, ACB.

P/B nganh P/B
3,00
2,50

2,00

1,50
1

0
VCB BID LPB SSB HDB ACB VIB EIB MBB CTG NAB STB TCB VPB TPB OCB NVB BAB MSB SHB

o
o

[8)]
o

01/02/2020
03/02/2020
05/02/2020
07/02/2020
09/02/2020
11/02/2020
01/02/2021
03/02/2021
05/02/2021
07/02/2021
09/02/2021
11/02/2021
01/02/2022
03/02/2022
05/02/2022
07/02/2022
09/02/2022
11/02/2022
01/02/2023
03/02/2023
05/02/2023
07/02/2023
09/02/2023
11/02/2023
01/02/2024
03/02/2024
05/02/2024
07/02/2024

Ngudn: FiinPro-X
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1. NGANH NGAN HANG — PHAN HOA MANH
Co phiéu tiém nang
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K&t qua HDKD

TCB NGAN HANG TMCP KY THUO'NG VN 1H/2024, TCB dat 25,6 nghin ty thu nhdp hoat dong (+37,6%yoy) va 815,6 nghin ty LNTT (+39,2%
yoy), lot top nhitng ngan hang cé tang trwdng thu nhap va lgi nhuin sau thué cao nhat dén tir ting

G., t'A 2 ’ AT Y Y MMo. 2 n ~ 2 Y 7 N
vlj n;uc ('tel; 12468'260409 trudng tin dung top dau nho vao sy hoi phuc cho vay mang bat dong san va khach hang doanh
on noa . N 7. 2 e A1y 2 ~ N 2
ROE Y 16219 nghiép trong v&i mang cho vay hoi phuc manh nhat la mang bat déng san.
P/B 1,09
Diém nhan dau tw
KQHD kinh doanh 2019 - 1H2024 e Ky vong tdng trwdng tin dung tét déu nganh, déng luc tiép tuc dén tir cho vay khdch hang
50.000,00 doanh nghiép va cho vay mdang bdt déng san: ching toi ky vong thu nhap |3i thuan cGa TCB s&
40.000,00 ti€p tuc cd mirc tang trudng top dau véi dong luc dén tir cd cho vay bat déng san va cho vay cd
30.000,00 nhan trong bdi canh thi truong bat dong sdn thuc van dang &m dan 1én, nén 13i suat thap va ky
20.000,00 vong nén kinh té& s& phuc héi tir gi& dén cudi 2024.
10.000.00 e S8 13 ngan hang hiém hoi c6 thé c6 NIM cai thién trong ndm 2024 nhd vao ty 1& CASA cai thién
000 I dén tir khéi KHCN véi nhitng chién lwgc khac biét giip thu hut khach hang: sdn pham Bao Loc,
' 2019 2020 2021 2022 2023 1H2024 tinh nang sinh |07 ty dong...

W T6ng thu nhap hoat dong ~ m Téng loi nhuan trwdc thué

P/B TCB Ruiro

3,00 e Tang trudng tin dung chdm hon duy kién

2,50

2,00 * No xau tdng cao

1,50

1,00 . .

050 Pinh gia

O 22020 01/02/2021 011022025 010212003 010212004 Udc tinh ndm 2024, TCB dat 52,5 nghin ty thu nhdp I3i thuan (+31,3%yoy) va 27,80 ty LNTT

(+41,2%yoy). Udc tinh, gid tri hop ly cla cd phi€u la khoang 26.200 VND/cd phiéu.
Ngudn: VFS téng hop
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2. NGANH BAT DONG SAN KHU CONG NGHIEP: NHU CAU CAO THUC PAY DA TANG TRUONG

S& hiru nhiéu lgi thé thu hut dong von FDI, Viét Nam dang nhan dwgc nhu cau thué KCN I&n, dic biét 1a tai phia Bac
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Ngudn cidu manh mé thiac day bat dong san KCN ting trwdng kha quan & ca 2 mién

Gia thué dat KCN tang manh tai mién Bic trong khi 8n dinh hon tai mién Nam.

P3au vao P3iu tw duw an KCN

Cho thué
HYUNDAI
_ Foxconn

- P4t quy hoach tai dia phwong

Ne A . o g Doanh nghiép: BCM, IDC, NTC, KBC, SZC, SIP... @ TOYOTA
- Dat néng nghiép chuyén doi:

PHR, GVR
\. J

Ngubn: VFS téng hop

[49)
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N N % N 2 A a x P 2 s v >
g 2. NGANH BAT BONG SAN KHU CONG NGHIEP: NHU CAU CAO THUC BAY BA TANG TRUONG
® n " n .n 2 , P S . \ ~
5 Nhu cau thué khu cong nghiép chuyén hwd'ng sang mién Bac va cac thi trweong cap 2
= .
IN Téng von FDI dang ky 7 thang dau nam 2024 dat hon 18 ti Vén FDI thye hién va ding ky cip méi FDI theo dia phuong
O 7 ~ 2 \ ~ o ’ ~
US,L‘.) (+11.1/.o,y0\./), "Erong d?, hon mot nira la vo,n. dang.ky Sap 50.000 1H2024 1H2023
mai voi gia tri gan 11 ti USD (+36% yoy). V&i sy gia tang 18.000 Dja phwong Thj trwong YoY
> o o P .. " n ~ : Triéu USD Triéu USD
manh cua von dang ky cap mdi, nhu cau thué khu céng . o (. [ )
nghiép (KCN) tai Viét Nam dwoc ky vong sé tiép tuc duy trid 14000 m Cép1 2.577,49 829,41 311%
muc cao. . g 12.000 Ba Ria - Viing Tau [N 1.535,55 124,91 1229%
Xét theo cap thi trwang KCN, FDI dang ky vao cac thi trwong 2 10.000 .
v x o Ny P ) @ Quang Ninh Cap2 1.361,71 441,28 309%
cap 1 van chiém phan I&n vadi gia tri hon 8,5 ti USD. Tuy & 8000
nhién, FDI dang ky vao cac thj trudrng cap 2 lai ghi nhdn muc 6.000 m Cap 1 1.182,11 2.265,93 52%
tang trwdng manh hon véi téc d6 tdng trudng gan 65% trong 4.000 Cap1 1.137,33 903,97 126%
A A 2 2.000
6thangdau nam2024. o B . TP. Ho Chi Minh  [EEEGCRY 1.121,00 1.392,32 81%
Trong top 5 dia phuong ghi nhan von FDI dang ky cao nhat,
, ) n - P o~ ) , - N 7-2019 7-2020 7-2021 7-2022 7-2023 7-2024 Cé'p 1 937,47 776.46 121%
cac dia phuong thudéc mién Bac chiém 4 vi tri. Diéu nay cho ’ ’
thay dong vén FDI dang huéng dén mién Bac theo xu huéng M Von thuc hién | Tong Von dang ky Cép 2 764,22 1.251,57 61%
“Trung Quoc +1”. Binh Duong Cip1 669,12 1.043,05 64%
Co’ cau thanh phan trong Téng v6n FDI dang ky Téng von FDI ding ky theo thij trwong KCN Thai Nguyén Cép 2 546,51 138,87 394%
6 thing dau nam Gen o sweat ae; 1w
10.000 70% Thai Binh Cap2 401,62 62,86 639%
20.000
60% .
8.000 Cip1 393,32 525,31 75%
2 15.000 50% )
2 2 6.000 a0% 3 Cép 2 368,81 133,47 276%
@ g =
= 10.000 2 4000 30% % Tay Ninh Cép2 215,80 476,83 45%
z 4
20% ; 5
5.000 5 000 Vinh Phuic Cép2 167,05 117,66 142%
10%
0 0 0%
7-2019 7-2020 7-2021 7-2022 7-2023 7-2024 Cap1 Cap2 Binh Phwéc Cé'p 2 97,82 558,29 18%
B V6n ding ky cAp méi  mV8n ding ky tadng thém  m Gid tri gép vén mua c6 phan m2023 m2024 ¢ Tang trwdng Binh Thuan Cap2 3,53 11,91 30%

Nguén: FIA, VFS téng hop
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BAO CAO CHIEN LUOC 2H2024
IV. NGANH & CO PHIEU TIEM NANG VFS

2. NGANH BAT DONG SAN KHU CONG NGHIEP: NHU CAU CAO THUC PAY DA TANG TRUONG

Ngudn cadu manh mé thic day bat ddng san KCN ting trwd'ng kha quan & ca 2 mién
Tai mién Bac, dién tich hap thu trong 1H2024 dat hon 220 ha gitp ty |1& 1ap day duy tri & mirc 83% (+0,4 dpt yoy). Cac nha san xuat dién t&r dan dat thij trwdng phia Bac v&i nhitng
giao dich l&n tai Bac Ninh. B&i v&i khu vuc phia Nam, ty 1& 1ap ddy 6n dinh & mirc 89% va dién tich hap thu dat hon 259 ha trong 1H2024. Xu huéng mé rdng ra céc thi truéng nhu
Long An va BR-VT tiép dién b&i day la dia diém cé quy dat cong nghiép tuong d6i doi dao va gia thué canh tranh.
Dai vadi thi tredng kho xwdng xay san tai mién Bac, trong 1H 2024 c6 khoang hon 225.000 m2 kho xwdng xay san hoan thanh tai cac thj trudng cap 1, trong dé dién tich xwéng xay
san chiém 95%. Dién tich hap thu xwéng xay san vuot trdi va cao gap hon 4 Ian dién tich hap thu cla nha kho xay san. D&n hét Q2 2024, ty |& 13p day xwdng xay san dat 89% trong
khi @6, cac nha kho tai khu viec phia Bac duy tri ngudng 1ap day 79%. Tai mién Nam, thi trudng nha kho xay san khéng cé ngudn cung mdi trong sdu thang dau ndm 2024 né ty |1&
|ap dAy tang 1&n 61% nho cac giao dich I&n tai Tp. HCM va Long An. Nguoc lai, thi trudng nha xwéng xay san cé nhitng dién bién séi dong khi cac dy dn quy mé |én véi téng dién
tich hon 371.000 m2 tai Binh Dwong va Bong Nai di vao hoat dong. Tuy nhién, ty 1& |ap day gidm xuéng 81% do ngudn cung tang truwdng.

Pat KCN — TT cap 1 mién Bac DAt KCN — TT c4p 1 mién Nam

250 98% 200 92%

200 97% 150 / 91%
150 96% — 90%
95% g 100 / 39%
100 94% % 88%
: N
0 92% 0 - O
Q4 a1 Q a1 Q2 Q3 Q4 a1

Ha

87%

- 86%
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q2 Q3 Q4 Ql Q2
2022 2023 2024 2022 2023 2024
s Dién tich hdp thy — e=====Ty |& |4p day m Dién tich hdp thy — =====Ty |& |3p day
Nha kho va nha xwéng xay sin thj trwo'ng cap 1 mién Béc Nha kho va nha xwéng xay sin thj trwo'ng cap 1 mién Nam
200.000 100% 500.000 100%
-
- 400.000
80% 80%
150.000 o 300.000 o
~ 60% ~ 200.000 | 60%
£ 100.000 e
40% 100.000 B B B 40%
50.000 0 — - - -
I I I 20% -100.000 i 20%
0 — o 0% -200.000 0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2
2022 2023 2024 2022 2023 2024
mmmmm NX - D.tich hap thu méi NK - D.tich h3p thy m@i e NX - Ty |& |13p d3y NK - Ty |& 13p day mmmm NX - D.tich hap thu méi NK - D.tich h8p thy m@i e NX - Ty 1& |4p day NK - Ty I& 1ap day

Ngudn: CBRE
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2. NGANH BAT DONG SAN KHU CONG NGHIEP: NHU CAU CAO THUC PAY DA TANG TRUONG
Gia thué dat KCN tang manh tai mién Bac trong khi 6n dinh ho'n tai mién Nam

¥20¢/80/1¢

D&i vdi thi trwdng dat cong nghiép, gia dat cong nghiép tai cac thi truong (TT) cdp 1 mién Bac tang nhe 0,3% so véi quy trudc nhwng tdng manh 4,5% so vdi cung ky,
dat ngudng trung binh 134 USD/m2/ky han con lai. Trong khi d6, gid dat céng nghiép tai cac thj trudng cdp 1 mién Nam lai 6n dinh hon, gitr m&c 173 USD/m2/ky
han con lai, 6n dinh so v&i quy trudc va tang 1,0% so vai cung ky ndm ngodi.

Dai vai thi trvdng kho xwdng xay san tai mién Bac, . Mirc gid thué cla nha xudng xay san dat 4,9 USD/m2/théng, ting 1,9% theo nam trudc va nha kho xay san dat
4,6 USD/m2/thang, giam 1,0% theo nam. Gia thué kho xwdng xay san tai thi trwdng mién Nam van gilt mic 6n dinh so vd&i quy trudce [an luwot dat 4,5 va 4,9
USD/m2/thang, v&i mirc d6 tang trwdng dat 2,0% so véi cung ky ndm ngodi d6i vai nha kho va 1,0% d6i véi nha xudng.

Trong 3 ndm tdi, gid thué dat cong nghiép du kién tang 5-8%/nam & mién Bac. Trong khi d6, gia thué cla nha kho/nha xudng xay san dwoc dy bao s& tang nhe tir 1-
4%/nam trong ba nam tai.

Gia thué dat cong nghiép trung binh tai cc thi trwdng cdp 1 & hai mién

190

180 /—\

/
140 /

110 /

100

Jany
~
o

Jany
o]
o

Jany
w
o

Jany
w
o

USD/m2/ky han con lai

90
1Q2020 3Q2020 1Q2021 3Q2021 1Q2022 3Q2022 1Q2023 3Q2023 1Q2024 3Q2024

e Vi8N B4C e MiEN Nam

Ngudn: CBRE
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N N % N - A A X . 2 N v >
=) 2. NGANH BAT DONG SAN KHU CONG NGHIEP: NHU CAU CAO THUC DAY DA TANG TRUONG
M 8 phiéu tiém ning
§ Két qua HPKD
|DC Tong cong ty IDICO e Tinh dén cudi quy 2/2024, IDC ghi nhan 4.616 ty dong doanh thu (+30% yoy) va 1.381 ty doéng
3 . LNST (+65% yoy) cht yéu nh& ghi nhan doanh thu 1 [an cac hop déng cho thué ha ting KCN trong
Gia muc tiéu 66.000 . Ty A
s qguy 1 v@i gia cho thué cao.
Von hda (ty) 19.734
ROE 29,8%
P/B 4,1

Piém nhan dau tw

* IDC I3 m6t trong nhirng nha phat trién khu céng nghiép I&n trén cd nudc vai quy dat con lai tai Ba

KQHPD kinh doanh 2019 — 1H2024 R . i R i X . o N X
Ria — Vling Tau, Long An, Bac Ninh, Thai Binh, noi thu hat dong von FDI va c6 gia cho thué KCN ¢

8.000

murc cao.
6.000
Q ~ v N \ . A 2 AN ’
54.000 * Udc tinh IDC van con hon 130 ha dién tich dat cho thué chuwa ban giao, gdm ca hgp déng chinh
" 2.000 I thire va MOU, ky vong sé dem vé hon 4.000 ty dong doanh thu trong giai doan 2024 - nlra dau ndm
. - O - [ [] ] 2025.
2019 2020 2021 2022 2023 1H2024
= Doanh thy = LNST  Tinh hinh tai chinh 6n dinh cdia doanh nghiép vdi ty 1& ng vay/VCSH twong dwong trung binh nganh
Bién lgi nhusn 2019 — 1H2024 o'ty & 57% va dong tién |&n tir hoat dong kinh doanh .
50% ”.
0% Rui ro
30% W * T6c d6 cho thué chdm hon du kién va chi phi dén bu dat dat d6 hon
20%
1% Pinh gia
0%
201 2020 20 2022 20 Hizoze * Dy phdng nam 2024, IDC sé& ghi nhan 9.437 (+30% yoy) ty doanh thu va 2.642 ty LNST (+28,5% yoy).
——Bién(Ngop ====BiénLNrong V&i mie P/B hop ly 3,5 thi gid tri hgp ly cta IDC la 66.000 VND (+10,4%)

Ngudn: VFS téng hop
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3. NGANH DIEN: TIEU THU TANG TRUONG KY LUC
Tiéu diém nganh dién 7 thang dau ndm 2024

N
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o
00
~~
)
o
N
~

e Nhu cau tiéu thy dién tang manh gan 12% trong 7 thang dau nam 2024.
*  Ngudn thay dién dugc huy dong tré lai khi chu ky El Nino suy y&u va thoi tiét ndng néng.

Trién vong nganh dién

*  San lwgng dién san xuat udc tinh chi tang trudng khodng 9% yoy ca nam 2024, vuot mirc ky vong dau nam.

*  Thuy dién dugc md réng Ién khoang 30% - 32% trong co cau ngudn dién trong bdi canh chu ky El Nino suy yéu.

e Coché& mua ban dién truc tiép (DPPA) gitp g& nut that cho cac du 4n ndng lwong tai tao, dic biét 1a dién méit troi.

Chudi gia tri nganh dién

ST ..o > OO T T T Tt TT T m T L Tt TTmTmT T RN STTTT LT T \
: Dau vao ! / San xuat Y { Daura :
: """""""""""""""""""""" : 1 i_ ''''''''' | I 1 1
. | T — ! ! ! !
I Ngudn nudc W — — W\ Thdy dien GEG, VSH F— : ! ! % % :
: ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, : G - T T — | | 1 | 1
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1 - ! . 1 1 1
| ‘ 1 1 d ; 3 A A . - — . — . — . [ | 1 1
! — » |11] Nhiétdiénthan TP, PGV f——] 46% — . T e ——— |
y Than & | Jdigl IR UASAVE I B I | Manglusidien !
R | ! : ! ! L,  qubcgia !
bbb L ! | Tuabinkhi 7 il ! . Vo .
| Knithienniien, ddu ¢ ————— ) TR e L euma
1 ! B T
T — . : ; o ! :
: _| : | | : : | |
| . | 1 |
P ! 1 — S — == - ! | 1 1 1
e 1 : —> m’!ml\‘ NL taitao GEG, PGV f——] 14% —rd ! ! % % :
! Anh sang m3t troi : LT T T T T T T T T T T E"W’t’réhg_'_i ! | !
I e S \ © sanluong | ] : |
' /! N Lo dien _ ;7 \ o

Ngudn: VFS téng hop
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3. NGANH DIEN: TIEU THU TANG TRUONG KY LUC

San lwgng dién cao ky luc trong nhirng thang dau nam 2024
San lugng dién san xuat Ity k& 7 thang dau ndm 2024 dat 179,44 ti KWh, ting trudng dét
bién gan 12% yoy. Céng suat dinh hé théng dién qudc gia ndm 2024 cao ky luc, dat

49.533MW. San lugng dién ngay 1én nhat cling vuot trdi, dat 1.025 triéu kwWh. 122
Trong ntra dau ndm 2024, nhu cau tiéu thu dién tdng cao do: 140
(1) Hoat déng san xuat cdng nghiép va xay dung, ngudn tiéu thu dién chinh tai Viét 120
Nam, tang trwdng & tang trudng 6n dinh trong nhirng thang dau ndm so vdi cung ky; 100

(2) Nhu cau tiéu thu dién sinh hoat gia ting trong bdi canh thai tiét ndng ndng gay git  + so
dién rong nhat 1a & mién Bac va mién Trung khi chu ky El Nino hoat déng manh. 60

Cac nha mdy nhiét dién tai mién Bic hoat dong 6n dinh, khong gdp phai qua nhiéu sy cd 40
cling nhu su linh hoat trong huy déng ngudn thiy dién khi ngudn dién nay khdng thé hoat 20
0

dong t0|~da conlg sua‘\:c trovng chu ky El Nino gép phan duy tri 6n dinh nguén cung dién nang 2010 2020 »oo1 2022 2023 202
trong nhitng thang dau nam 2024,

San lwgng dién lily ké 7 thang dau ndm tang trwd'ng ky luc

¥20¢/80/1¢

200 14%

12%

10%

8%

Ty kWh

6%

4%

2%

0%

mmmm San lwgng dién san xuét 7 thang dau ndm e TENG trdng yoy

Céng suat dinh hé théng dién quéc gia ndm San lwgng dién ngay I&n nhat , R i L . L ,
2024 vurot trdi so v&i cic nim trudc San lwgng dién theo thang so v&i cung ky twong quan véi tang trwdng IIP
30 14%
14/06/2024 [ 12%
19/06/2024 25 10%
202 " 8%
2023 - 6%
S 4%
2022 2022 E ' 2%
|
10 0%
-2%
2021 2021 —— 5 a5
-6%
2020 [ 2020 [ 0 -8%
R TR - T S S A I S
< & vQ:\/ « & \00,'» \&:» v&;’» %eQ:» Oé:» $°4ﬁ/ Qe('ﬁ/ ) Q}Dﬂ' o & v‘?& « & \\)(\:» \&:»
0 10.000 20.000 30.000 40.000  50.000 0 200 400 600 800 1.000 1.200
Mw Trigu kWh mmmm S3n lwong dién e Tang trwdng |IP YoY theo thang

Ngudn: VFS téng hop,; EVN; Fiinpro
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IV. NGANH & CO PHIEU TIEM NANG SECURITIES
N A A v e ] J
S 3. NGANH PIEN: TIEU THU TANG TRUONG KY LUC
(0] en ~ o .« on 2 on ~ a \ o 2
= Co’ cdu ngudn dién chuyén dich sang nhiét dién do thay dién hoat déng khdng con hiéu qua
o
N Trong nlra dau ndm 2024 ngudn thay dién bi han ché huy dong dé du trit nudc dw phong cho cac ngay ndng néng trong bdi cdnh chu ky El Nino vin dang hoat ddng manh. Tuy nhién,
v@i viéc chu ky El Nino dan suy yéu va nhu cau tiéu thu dién nang gia ting tai thoi diém thang 5 va thang 6, ngudn thay dién d3 dan dwoc huy dong tro lai.
Trong khi d6, ngudn nhiét dién (than va khi) dwoc huy dong tdi da ké tlr ddu ndm. Cac nha may dién d3 phdi hop chat ché véi Tap doan Cdng nghiép Than — Khodng san Viét Nam,
Tap doan Dau khi Viét Nam, va cac cdng ty cung &ng nguyén liéu khac dé ddm bao nhién liéu cho sdn xuat dién. Déng thoi, Tong céng ty Pién luc, Téng cong ty Truyén tai dién Qudc
gia chu dong siét chit ky luat van hanh, phat hién, khac phuc, ngidn ngira sy cd, gilip cdc nha may dién hoat déng 6n dinh hon so véi nam 2023 va gidm tén that dién ning.
Co ciu nguon thiy dién mé r@l}g tré lai khi chu ky El Nino suy Chu ky La Nina hoat dgng manh tao didu kién thuén lgi Co’ cau ngudn dién 7 thang dau nim 2024
yeu cho thiy dién
100% 2,5
90% 2
80%
70% 15 = Thiy dién
60% L
50% = Nhiét dién
40% 0,5 o than
30% ‘ = Nhiét dién
20% 0 khi
Pién mat
ot 05 o1
0 u Dién gid
A SR A A S A I A I I R S S -1 '
G W T W
15
Jan-22  May-22 Sep-22  Jan-23  May-23  Sep-23  Jan-24  May-24
B Thuy dién H Nhiét dién than ® Tua bin khi Ning luong tai tao B Nhip khiu = El Nino mLaNina
ul
((e]

Ngudn: VFS téng hop; EVN; NOAA
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N ; . . . . .

=8 3. NGANH DIEN: TIEU THU TANG TRUONG KY LUC

oo . \ 7

g Trién vong va dy phong

R Du phdong ca ndm 2024, ting trwdng san lwong dién sé dat khoang 8,67% yoy San lugng dién san xust
San lugng dién san xuat udc tinh tang trwdng 8,67% ca nam 2024 vdi cu huych ting 330 10%
trudng trong nlra dau ndm nhd tang trwdng manh hoat ddng san xuat kinh doanh va 300 7%

cao diém ndng néng nhung sé dan thu hep vé murc trung binh 5%/thdng va 6n dinh o

vé cudi nam.

250 7%
6%
5%
4%
3%
2%
1%
0%

200
Thuy dién hiéu qua tré lai va dwoc huy ddng manh hon

Ty kWh

, x o 150
Chu ky La Nina duwoc ky vong s& hoat ddng manh ngay trong ntra cudi nam. Dién bién

nay s& khién lvgng mua va lvong nudc vé ho chiva thady dién gia tdng trd lai va gilp
cdc nha mdy thay dién hoat dong hiéu qua hon va dugc huy dong nhiéu hon so vdi 50
thoi diém cudi ndm 2023 — dau ndm 2024, wdc tinh chi€ém khoang 30% - 32% co cau
ngu‘én dién. 2021 2022 2023 2024

100

Co ché& DPPA gitip hoan thién thj trwérng dién mmmm San lwong dign san xudt  ———=Tang trrdng
Day la co ché mua ban dién truc tiép gitta don vi phat dién nang lugng tai tao voi $an lwgng cic ngudn dién tai tao

khach hang s dung dién 1&n qua dudng day riéng hodc qua ludi dién quéc gia. Véi
co ché nay, cdc nha mdy dién cd thé chd dong tim kiém khach hang dam phdn gia
ban thay vi phu thudc vao EVN nhu trudc, dac biét [a cdc nha may dién mat troi dat
lien hodc dy an dién gié khéng duoc hudng co ché gid FiT va bi han ché huy dong

trén lwdi dién cua EVN. B
Z 2
=

? e A ~ A ” 15

Ruirotiémancanlwuy o

Hoat dong san xuat cong nghiép chirng lai do su bat n cla vi mé va nhu cau tiéu thu .
dién dan dung giam sut vao mua déng khién tang trwdng san lugng dién khong dat H I I

0

ky VQng. ) N " i s . s 2021 2022 2023 772024 2030
Chu ky trung tinh kéo dai, anh huwang dén hiéu suat cua ngudn thuy dién.

m San lwgng dién gid6  m San lwong dién mat troi
Ngudn: VFS téng hop
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§ 3. NGANH DIEN: TIEU THU TANG TRUONG KY LUC
oo ~ o on v
g Co phiéu tiém nang . ’
N Ket qua HDKD
REE CTCP Co Dién Lanh * Trong nra dau nam 2024, REE ghi nhan 4.019 ty déng doanh thu (-12% yoy) va 925 ty déng LNST
G4 muc tie - (-43% yoy). Mang thlay dién hoat dépg k,ém hiéu qua trong chu ky El Nino va khong duoc huy
o : dong nhiéu la nguyén nhan chinh khién két qua kinh doanh cua REE tang trwdng am.
Von hda (ty) 32,217
ROE 8,7% Piém nhan dau tv
P/E 17,8
* Mang nang lugng ky vong duy tri da tang trudng nha. (1) Ngudn hiy dién duoc huy déng trd lai
v3i cdng sudt cao trong nlra cudi ndm 2024 khi pha El Nino suy yéu.; (2) Cac nguén dién khac cla
KQHD kinh doanh 2019 - 1H2024 REE déu hoat déng 6n dinh, ddc biét |a nhiét dién khi t6 mdy S6 cla nha may nhiét dién Ph3 Lai d3
2,500 van hanh tré lai. Ngoai ra, REE van dang ti€p tuc M&A dé b6 sung cdc nha may dién dang xay dwng
. 2.000 nhu Nha may thiy dién Tra Vinh 2 (30MW) va nha may dién gié Duyén Hai (48MW).
2 1.500
= 1.000 ¢ Mang bat ddng san ky vong ghi nhan sy dot bién khi giai doan 1 dy &n The Light Square Thai Binh
500 I- = B O] _ I_ d3 hoan thanh xdy dwng va duwa vao thuwong mai tir gitta ndm 2024. Dong thoi, dy an toa nha
0 5019 5020 5021 5022 5023 112024 ETown 6 cling da hoan thanh vao cudi thang 6/2024, du bdo dem lai nguén doanh thu méi cho

mang cho thué BDS.

W Doanh thu ®LNST

Bién Igii nhuan 2019 - 1H2024 * Tinh hinh tai chinh lanh manh véi ty 1é ng vay gidm dan trong 3 ndm gan nhat va khd nang thanh
60% — toan duwgc dam bao.
50% T ——— -
Ruiro

40%

30% s 9N N o , R 2 3 ~
* Chu ky trung tinh kéo dai va chu ky La Nina bat dau cham hon dy kién cé thé anh hwong dén sy

20% TEe—
10% \/ hiéu qua cua mang thuay dién.

0%

2019 2020 2021 2022 2023 1H2024 B!nh gla

———BiénlNgop =——=Bién LN rong * Dy phdng nam 2024, REE sé& ghi nhan 9.419 ty doanh thu (+10% yoy) va 2.820 ty LNST (+1% yoy).

‘ , Gia tri hgp ly cia REE |a 79.000 VND (+10%)
Ngudn: VFS téng hop
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g 4. CANG - VAN TAIBIEN: HWONG LOI TU VI MO DEN GIA CUCGC
§ Tong quan nganh cang — van tai bién 1H2024: nhu ciu van tai bién quay trd lai nhe phuc héi xuat nhap khau Kim ngach XNK 1H2024
[N} . . . 5
EN Xuat nhap khau tang trudng an twong trong 1H2024 100 40%
90 35%
* Trong 6 thang dau ndm 2024, tdng kim ngach xuit nhap khiu hang hdéa cla Viét Nam dat 368,5 80 30%
ty USD, tdng 15,7% so véi cung ky ndm 2023. Kim ngach xuat kh3u dat 190,1 ty USD, tang 14,5%, 70 i
trong khi kim ngach nhap khiu dat 178,45 ty USD, tdng 17%. o 60 | 25%
S s0 /™ 20%
* Cac thj trvong Idn cta Viét Nam nhu Hoa Ky va EU kiém ché duoc lam phat, gitdp ting scc mua  © a0 s
va doanh thu ban 1& hang héa. Cac doanh nghiép 1&n nhu Samsung va Intel duy tri sdn xuat én 30 | RS - : L%
dinh, trong khi nganh dét may nhan dd don hang cho dén cudi nam 2024. 20 l ' || . ! ’
10 A >%
- Nhu ciu héi phuc tir thi trwérng My da gitp cho 0 h . . 0%
o P, Trung Quéc  Hoa Ky ASEAN Han Quéc EU Nhat Ban
Gia cudc van tai lién tuc leo thang
mmmm Xuit khdu = Nhap khiu %yoy xuat khau %yoy nhap khiu

 Chi phi van chuyén tdng: cac hang van tai budc phai chuyén hudng tranh di qua kénh dao Suez do
rdi ro an ninh trén Bién D4. Thay vao dé, phai di vong qua miii Hao Vong lam cho cung dudng Drewry World Container Index (WCI)
tang l1&én khoang hon 8.000 hai ly va thoi gian kéo dai dén 2 - 3 tuan dong thoi tdng thém chi phi

a » 7000
van chuyén.
’ . ’ 6000
* Thiéu hut container rong: container bi ket trén cac dai duong trong thoi gian 1au hon, khién
lwgng container rong san cé & cac cang dé déng hang bi thiéu hyt. Mrc d6 thi€u hut container 5000
rong cang tram trong hon do thoi tiét xau anh huwdng dén cac cdng & Trung Québc, Malaysia va £ 4000
Singapore. Z
> 3000
* Thoi tiét xdu tai ving bién Péng A 2000
- Tat ca nhirng kho khin trén da khién cho gia cwdc van tai bién lién tuc phi ma. Hién nay, cwdc 1000
hang di tir TP H6 Chi Minh dén MY loai container 40 feet da ting 1én 7.000 USD, trong khi hoi dau
n“mg id cwdc chi neo & mu hofné 000 USD. So sanh gia cud k%t néi Viét Nam, Dén gN m A san o“\e) 0“’& 0‘”& @\{J »”\W’b O\f’ o&b‘ &\v o%\wv 0“‘0& 0"@ 0“’& 0“\%
am, gia cudc chi neo c : . So sénh gid cuwdc két néi Viét Nam, Pong Na sang PR SR S S VI S IS SO R SIS SN

chau Au hay B& Bong, B Tay nwdc My hién nay d3 1én cao bang giai doan dich Covid-19.
= Drewry World Container Index (WCI)
Ngudn: Drewry, Fiinpro-X
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4. CANG — VAN TAI BIEN: HUONG LOI TU Vi MO BEN GIA cudC

Trién vong 2H2024 — Trén con dud'ng phuc hoi
Chi s PMI san xuat va cdc chi sé lién quan cta Trung
Quéc
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Xuat khau tiép tuc ban ron véi cac don hang cii, tuy nhién cdc don hang méi cé dau hiéu chirng lai

¢ Can c vao cac don hang va két qua dat dwoc trong cic thang dau nam thi ky vong xuat khau cha Viét
Nam dat két qua tich cwc 1a 380 ty USD ca nam. Nganh dét may mang vé gan 24 ty USD va c6 thé dat
muc tiéu 44 ty USD ca nam 2024. Nhém nong, lam, thay san dat 34,27 ty USD, tang 18,8% so vdi cung ky.
Xuat khau may tinh, dién thoai, linh kién dién thoai cling tang manh, véi 11,5 ty USD trong thang 7.

* Nhu ciu hang héa tai cac thi tredng Trung Quéc cé dau hiéu chirng lai. Cudc khing hoang bat dong san 48
tai Trung Quéc kéo dai da dé nang 1én niém tin cda doanh nghiép, ngudi tiéu dung va nha dau tu. Hién 47
tai, quéc gia nay dang phai d8i mat vdi ap luc giam phat khi doanh s6 ban 1é va nhap khau kém hon dang
ké so v&i san lwgng cong nghiép va xuat khau. Nguwoi tiéu dung & day d3 cé xu hudng cat giam chi tiéu
cho nhirng mat hang c6 gia trj 16n khi doanh s6 ban oto (thanh phan I&n nhat trong mang ban ké) da
gidm lién tuc 3 thang, doanh s6 hing café Starbuck tai thi truérng nay cling d3 gidm 14% trong quy 2 khi —PMI
ngudi tiéu dung bj thu hat bédi nhitng san pham ré hon.

Cung tau mai tiép tuc tang khién gid thué tau cd thé sé chirng lai Doi tau container tang trudng 11%, mirc tng trwdng cao
nhat trong vong 15 ndm

* Gia thué tau cé thé s& di ngang khi s6 luvgng tau container gia nhap thi trwdng dy ki€n sé tiép tuc xu 1%

huwdng tang trong ntra cudi ndm ndm 2024. T ddu ndm dén cudi thang 7, ndng luc cia do6i tau container 16%
da tang 1,6 triéu TEU. So vd&i cung ky nam trudc, nang luc da tang 11% lén 29,5 triéu TEU, la mic tang 14%
tredng nhanh nhat cla déi tau trong 15 ndm. Bat chap ky luc nay, cdc chd tau van ti€p tuc dat hang tau 12%

méi. Tinh dén nay, tong cong 63 tau voi tong sirc chira 0,4 triéu TEU da dugc ddt hang va ty 1& s6 dat 12;
hang/ddi tau van & murc cao la 19%. 6/

* Can bang cung/cau s& ting cwdng vao nam 2024, nhung yé&u di vao nam 2025 khi tdc d6 ting trudng ;;

khéi lwong hang hda kho cé thé theo kip t6c d6 md& réng nay. Cong véi viéc néu cudi cung tau cd thé 0%
quay trd lai Bién D6 va Kénh dao Suez, nhu ciu vé tau sé gidm khién cho gid thué cé thé giam manh theo.

BN YOY growth — e====tdng trwdng TB 10 nam

Ngubdn: BIMCO, VFS téng hop
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4. CANG — VAN TAI BIEN: TREN CON DUONG PHUC HOI
Tiém nadng tang trwdng van con — cac dw an dwo'c mé rong trién khai
Xu huéng dich chuyén sang cic cang nuwdc sau

¢ Cang Cai Mép — Thi Vai dang dugc quy hoach nham phat trién va ti€p cdn nhitrng tau cé trong tai I&n tir 80.000 -250.000 DWT. Tiép tuc gii? vi tri cao trén bang xé&p
hang nhitng cang bién I&n trén thé gidi.

»  Cang Gemalink d3 thanh cong dén tau Tampa Triumph co chiéu dai 366m, trong tai 14.770 TEU clia hang Evergreen, két n6i hang hda tir chau A dén B& Dong nudc
M¥.

Cac du an duoc md rong dac biét tai khu vwe cang Hai Phong:

e Cang Hai Phong c6 tiém nang tang trudng cuc ky 1én khi (1) nhan dugc lwgng von FDI dbi dao, cung véi d6 la (2) hé thdng KCN 16n va tdm ¢&, tao du dia dau tu va
khai thac. Bén canh dd, (3) la 1 thanh phé 1&n véi hé théng giao théng ha tang logistics t6t, khd ndng két ndi cao d3 khién cho Hai Phong luén di dau ca nudc trong

[inh vuc nay.
Cac dv an cang dang dworc trién khai tai Hai Phong Cong truwdng xay dwng bén cang 3,4,5,6 Lach Huyén cudi nam 2023
Dy an Cong ty trién Vén dau tw Cong suat dy Thei gian dua
khai kién vao khai thac
Bé&n container s6  CTCP Cang Hai 7.000 ty déng 1,1 triéu Q4/2024
3,4 tai Lach Phong (PHP) TEU/ndm
Huyén
Bén 5,6 Lach CTCP Hateno 8.900 ty dong N/a (strc tai tau 2024
Huyén 18.000 - 20.000
TEUS)
Nam Dinh Vii CTCP Gemadept 300 triéu USD 1,5 triéu 05/2023 (GD2)
GD2,3 (GMD) (GD 1) TEU/n3m GD1 2025 (GDD3)
GD 2: N.a 2 triéu TEU/nam
GD2

Ngubn: VFS téng hop
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BAO CAO CHIEN LUYO'C 2H2024
IV. NGANH - CO PHIEU TIEM NANG

4. CANG — VAN TAI BIEN: TREN CON BPUONG PHUC HOI

Téng quan cac cd phiéu trong nganh

Tinh hinh tai chinh an toan

Trong Quy 2/2024, t6ng ng/vdn chl s& hitu cda hau
hét cadc doanh nghiép déu & muirc khd thap, dudi
50%. Sau khoang thoi gian kho khan trong nam
2023, cac doanh nghiép cé xu huwdng han ché dau tv
mai va gilt ty 1& don bay thap.

HAH la doanh nghiép c6 ty 1&é ng cao nhat, 51%.
Trong d6 chd yéu 13 no dai han, s&t dung cho muc
dich m& réng d6i tau cha minh.

Lo'i nhuén trang trwdng trd lai trén nén cung ky thap

6 thang dau ndm 2024, lgi nhuan cla hau hét cic
doanh nghiép nganh van tai bién déu tdng nho gia
cho thué container tang 100-120% so vd&i cung ky
ndm 2023. Cung vdi d6, luu lwgng van chuyén cac
chuyén tau, dic biét 1a tau ndi dia tiép tuc phat
trién.

Cac doi tau lién tuc dugc mé rong, dac biét la doi
tau chia cong ty van tai Hai An (HAH), cong ty d3d mua
va m& rong tau madi tlr nam 2023, tdng 50% cong
suat.

Chinh sach tang khung gid san dich vu cang bién, dac
bién 1a cac cang nuwdc siu cling giup cdc doanh
nghiép nay cai thién bién lgi nhuan.

0,60

0,40

0,20

0,00

200%

150%

100%

50%

0%

-50%

-100%

VFS’

SECURITIES

Hau hét cac cong ty nganh logistic déu cé ty 18 tai chinh an toan

PHP GMD HAH VSsC DvP VoS

- o= = TB

. Téng cong no/ Vén chii sé hitu

Tang trwdng loi nhuan vurot trdi, ky vong dat dwoc ké hoach da dé ra ndm 2024

GMD HAH DvP PHP VSC

m % tang trwdng yoy LNST Q2/2024 B % LNST ké hoach

Ngubn: VFS téng hop
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4. CANG — VAN TAI BIEN: TREN CON DUONG PHUCHOI k&t qua kinh doanh

Co phiéu tiém nang Trong quy 2, dich vu vin chuyén container va cang bién d3 tré thanh dong lwc chinh cho ting trudng loi
nhuan, trong khi mang cho thué tau chua ghi nhan tang trwdng do mirc nén cao cha quy 2/2023. Liy ké 6
HAH CTCP Van tai va Xép d& Hai An thang dau nam 2024, HAH dat doanh thu 1.652 ty déng (tdng 30% so vé&i cung ky) va lgi nhuan sau thué
thudc cé ddng cong ty me (NPATMI) I3 161 ty doéng (gidm 25% so véi cung ky), hoan thanh 56% ké hoach lgi
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Gid muc tiéu 48.000 R o
X e nhuadn nam 2024.
Von hoa (ty) 4.962,93
ROE 12,56% Pbiém nhan dau tv
P/E 14,65

¢ Gia cwdc van tai container (WCI) trén thi trwdng giao ngay dang chitrng lai, trong khi gid thué tau dinh han

van tdng, véi gid thué tau 1.700 TEU gan mirc 26.000 USD/ngay, ting 50% tir dau thang 6.

Bién lgi nhugn ting manh tré lai, doanh thu va lgi e Cac tau déu dat toi da cong suat: 4/5 tau cta cong ty dd cé hop dong cho thué dén hét 2024, dam bao loi
nhugn vt troi nhuan 6n dinh; gia thué dao déng tir 15.000 dén 18.000 USD/ngay. Tau Haian Opus (1.800 TEU) duoc cho

1000 40% N e e, , p .
209 thué tur thang 7/2024 véi gia 24.000 USD/ngay, dung luc giad cwdc dat dinh cao nhat trong 2 nam qua.
2 oo 0% * Bi€n dong gia thué tau trong 2025 sé anh huwdng chi yéu dén cac tau dugc cho thué ndm d6, dy kién giam
= 10% dan nhuwng van duy tri & mic cao.
0 0% e Mang van tai bién sé tiép tuc hudng loi tir sy phuc hdi manh mé cla hoat ddng xuat nhap khau, véi sé liéu
1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 o sio N N P .
(1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/ tang 22% so vai cung ky dén thang 7/2024.
= Doanh thu thuan Lai/(10) thuan sau thué BLNG e M& rong hoat dong: Cong ty dd md rong diém dén trong nudc va quéc té, bao gdm cac tuyén Bong Nam A
Lwu chuy@n tién tai cac hoat déng kinh doanh ctia HAH va Dong Bac A, véi sy dong gép clia hai tau méi (1.800 TEU) gilp tang san lvong van tai.
L Tai chinh Pinh gia
200 0 I I
o — = L] B — s DAU U Udc tinh cd ndm 2024, HAH s& ghi nhdn 4.530 ty Doanh thu, DT ch( yéu dén tir CAng Nam Binh Vii 2 di va
= I I hoat dong s& nhanh chéng thay thé cho NHDV. LNST dat 1.179 ty dong,
Em Kinh doanh
Udc tinh gid hop Iy c6 phiéu khoang 48.000 déng.
-800 N N ” N N N Tién va tuong
I N I SR A 2 duong tien Ngudn: FinPro, VFS téng h
O'}\,»Q O’»\q’g &\,\9 Ob‘\q’g O'}\,LQ O’»\,‘/Q cudi ky gudn: FinPro téng hop
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Cap nhat 1H2024: K&t qua kinh doanh toan nganh ting trudng kha manh tir miéc nén thap
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T& mirc nén thap nam 2023, tinh dén cudi quy 2/2024, tang trwdng i nhuan cla nganh ban 1é d3 tuwong déi khdi sac va 1a nhém nganh cé tang truwdng doanh thu va lgi
nhuén top dau thi trwdng. Tuy nhién, tdng trudng doanh thu va lgi nhuén cé sy khdac nhau & nhitng doanh nghiép va cac nganh hang khac nhau.

Theo d6, 1H2024 MWG lan lrgt dat 66 nghin ty doanh thu (+9,6% yoy) va 2.074 ty LNST (tdng 31 Ian so v&i cung ky). Trong d6 LNST tang rat manh so vdi cung ky tir mirc
nén thap ndm 2023 do dé 1a thoi diém cudc chién canh tranh vé gia dién ra. Trong d6, diém sang cia MWG |a Bach Hoéa Xanh, doanh thu 6 thang dat 19.400 ty, ting
trwdng 42% so vdi cung ky va chiém ty trong 29,7% co cau téng doanh thu va doanh thu binh quan/ctra hang dat mdc 2.1 ty dong/clra hang va da bat dau cé lai.

1H2024, PNJ ghi nhan doanh thu thuan dat 22.113 ty déng va lgi nhuan sau thué dat 1.167 ty dong, tang lan luvot 34,3% va 7,4% so vai cung ky. Trong d6, doanh thu cé
sy tdng trudng dong bd & cac mang khac nhau nhe (1) nd lyc cla PNJ trong viéc lién tuc ra nhitng sdn pham mdi, cac chién dich maketing dé tiang tiép can dén nhirng
tép khach hang mdi, m& rong tép khach hang (2) gilt vitng phong d6 chat lvgng san phadm gitp ty 1& khdch hang quay trd lai mua cao (3) su s6i dong cla thi trwdng vang
trudc nhirng bién dong vé gid vang trong nwdc va qudc té.

1H2024, doanh thu cla FRT dat 18.281 ty déng, tang 22% so vdi cung ky, hoan thanh 49% ké& hoach; l¢i nhuan trudc thué dat 161 ty déng, hoan thanh 128% so vdi ké
hoach ndm. Chudi FPT Shop dat 6.923 ty doanh thu (chiém 37% t&ng doanh thu) gidm kha manh so véi cung ky khi FPT Shop dang thuc hién co cau nhitng clra hang
khong hiéu qua, déng clra gan 100 clra hang trong 6 thang dau ndm 2024. Chubi Long Chau dat 11.521 ty dong (chiém 63% téng doanh thu) 1a dong luc ting trudng
chinh cla FRT.

1H2024, DGW dat doanh thu hon 10.000 ty déng va loi nhuan rong 182 ty déng, lan luvot tang 17% va 12% so véi nira dau nam ngodi. Doanh thu va 1oi nhuan tang
trudng khd khiém tén do vdi cdc doanh nghiép cung nganh 1a do cdc mat hang chd luc cia DGW 14 cac san phdm may tinh, dién thoai, linh kién, thiét bi da dung. Day la
nhirng mat hang d3a b3o hoa, du cd sy héi phuc so vdi cung ky ndm 2023 tuy nhién khdng c6 dét bién.
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5. NGANH BAN LE
Trién vong 2H2024: Ddng luc ting trudng cla tirng nhdm nganh sé dén ti nhitng cau chuyén riéng
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Dbi v8i nhdm sdn pham ICT: nganh hang da bdo hoa, s& phuc héi cham t&r mic nén thap

VFS ky vong 6 thang cudi nam 2024 nhdm nganh hang nay s& cé su phuc hoi nhe dén tir:

+ Nén kinh t& hoi phuc, va day ciing 13 thdi diém ra mat cac san phdm mdi nhu Iphone 16...

+ Gianh duwoc thi phan sau khi cuéc chién gia ré két thuc.

+ C& MWG va FPT Shop d8éu tich cuc tai co cdu, déng nhirng clra hang khdng hiéu qua giup téi wu dugc bai todn chi phi.

Dbi vai chudi duwgc pham, con nhiéu du dia phat trién

Thi truong dwoc pham van [d mot thj trudng hap dan khi hién nay kénh OTC m&i chi chiém gan 30% thi phan. Cudc dua cla 3 6ng I&n Long Chau, An Khang va
Pharmacity gan nhw d3 ngd ngii khi Long Chau thi van ti€p tuc mé& mdi con An Khang va Pharmacity tham chi con phai déng clra. Long Chau dang khang dinh 1a nha ban
|é thudc s6 1 tai Viét Nam.

Chung tdi cho rang tdc dd mé& mai clia Long Chau sé cham lai, thay vao dé Long Chau sé& di theo hwdng phat trién hé sinh thai chdm séc sirc khoe toan dién, ddy manh
phat trién trung tdm tiém ching. Ching tdi sé theo d&i hiéu qua va nhitng budc di tiép theo cla Long Chau trong thoi gian tdi.

S6 ctra hang FPT shop va TGDD sut giam S6 lwong ctra hang
1.300 1.600 1497
1.400
1.200 ———
——— \ 1.200
1.100 1.000 899
H .
1.000 800
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@=@==[PT Shop  ==®==Cira hang TGDD e=@==Pharmacity ==@==|ong Chau An Khang

Ngudn: FRT, MWG, VFS téng hop
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5. NGANH BAN LE

Trién vong 2H2024: Dong luc tdng trudng cla tirng nhdm nganh s& dén tir nhitng cdu chuyén riéng

Dbi vai chubi trang surc: tiép tuc chién lwvgc md rong tép khach hang
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S6 lwong ctra hang
- Thj trwdong trang strc Viét Nam van con du dia tang trwdng: Theo bdo cdo cua Statista, thi truong trang strc 4,

Viét Nam wdc tinh tao 1,09 ty USD doanh thu trong nam 2023 va cé murc tang trwdng CAGR la 4,39% tlir 2023 — 400
2026. 350
- Co hoi danh cho cac chudi dang gia ting thi phan: sau dai dich Covid va nhitng khé khidn cta nén kinh t& 300
trong nam 2023, nhiéu doanh nghiép nhd |& va clra hang tw nhan d3 khong theo dwoc cudc choi va dé lai  *°
nhirng khodng trong trén thj trwdng. Dén nay, trén cd nwdc con khoang 10.000 clra hang ban vang bac da quy. 200

A - \ ~ ~ Y N e 150
Khi nguoi tiéu dung ngay cang thong minh hon, vira wu tién vé thuong hiéu va chat luvgng sé la co hoi cho |,

nhitng chudi thwong hiéu 1&n muén ma& rong thi phan. Cac thwong hiéu 1&n hién nay méi chi chiém 40% thi 5 l I . l
phan, nén du dja cho cac thuong hiéu van con rat 1én. 0

- PNJ lién tuc cé nhirng chién dich marketing ting dé phd thwong hiéu: PNJ lién tuc trién khai nhiéu chién dich P Bao Tin Minh Chiu Dol
marketing, tham gia vao cac MV ca nhac... tang do phu thwong hiéu va tao ra xu hwdng mdéi => Mac du trong 2021 w2022 52023

nam 2023 sirc mua gidm nhuwng luvgng khach hang ting dang ké gitip PNJ van dat muc tiéu doanh thu d@é ra. . ) - .
Tong doanh thu cac chuoi ban lé I&n nhat VN
Pbi vdi nhédm hang thiét yéu: bai toan danh thi phan tir cho truyén théng 40

35
Theo dy bdo cua Statista, thi trwdng thuwe phadm cda Viét Nam trong ndm 2023 sé dat mirc 96,47 ti USD, tang

30
9% so v&i ndm 2022, va téc do tang trwdng trung binh hang ndm trong giai doan tir 2024 — 2028 wéc tinh dat
khodng 7,46%/nam. Trong dd, hé théng cho truyén théng van dang chi€m 75% téng thi phan ban 1&. Pay [d =,
kénh van gitt vai trd quan trong khi la noi chinh phuc vu nhu cau tiéu dung. 1

1
Bé&n canh d6, thu nhap dang ngay cang cao dan dén ngudi dan dang ngay cang quan tam dén sic khde va
ngudn goc thuwc pham nén du dia con rat 1&n cho nhitng chudi cé thé ddm bao vé chat lwgng san pham va

w P ~ p Bach Hoéa Xanh Winmart Saigon Mart
nguon goc xuat xu.
2017 =2018 =m2019 m=2020 m2021 m=2022 m2023

Nghin ty
o o a S o

o

=> Sé la co’ hdi I&n cho nhi¥ng chudi thwong hiéu cé thé dam bdo dwoc chat lwong va gay dwng dworc uy tin
nhu Bach Hoa Xanh. Ngudn: PNJ, VFS téng hop
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K&t qua HDKD

MWG CTCP PAU TU THE GIO1 DI PONG 1H2024 MWG lan luwgt dat 66 nghin ty doanh thu (+9,6% yoy) va 2.074 ty LNST (tdng 31 lan so vd&i
cung ky). Trong d6 LNST tdng rat manh so vdi cung ky t&r mc nén thap ndm 2023 do d6 1a thoi diém

Gid tié 76.000 N s W s iR ;g . > Ny p

v:nn;zz (Itel)‘ 6475 cudc chién canh tranh vé gia dién ra. Trong do, diém sang cua MWG la Bach Hoa Xanh, doanh thu 6
ROE Y 2 999 thang dat 19.400 ty, tang trudng 42% so vdi cung ky va chiém ty trong 29,7% co ciu tdng doanh thu
P/E 44,2 va doanh thu binh quan/clra hang dat méc 2,1 ty dong/clra hang va d3 bat dau co I3i.

Piém nhan dau tw
KQHD kinh doanh 2019 — 1H2024 e o~ , . A » . SR ~ N R . ~
* Tai cau trdc toan dién, mang ICT sé phuc hoi tr nén thap 2023 ca vé doanh thu va bién lgi nhuan

150:000,00 nhung & mic dd nhe: ndm 2023 13 ndm khé khan cia MWG khi strc mua suy gidm va cudc chién
16060000 vé gia. MWG dang nd luc téi,co' ciu, déng cfra‘nhﬁ'ng cCr:a héng khéng hiéu qua tiét giam (Ehi phi.
Chung toi ky vong trong cudi nam 2024 khi nén kinh té hoéi phuc va ciling la mlua cao diém cua
50.000,00 I I nhém nganh hang nay khi cdc sdn phdm mdéi ra mat, k&t qua kinh doanh ctia MWG tiép tuc cai
I thién.
0,00 — — — — — e Bach Héa Xanh cé 13i, doanh thu/clra hang tang trwdng: tinh dén thoi diém quy 2/2024, doanh
2019 2020 2021 2022 2023 1H2024 thu/clra hang dat 2,1 ty va da bat dau cé I3i. Chung tdi cho rang MWG d3 tim ra cong thirc thanh
B Doanh thu thuan m LNST cong va s& ti€p tuc m& rong chudi Bach Hoa Xanh trong tuong lai.
Bién lg'i nhuan ..
25,00% Ruiro
20,00% — e —  Kinh t& h6i phuc chdm hon dy kién
15,00%
10,00%
5,00% Pinh gia
0,00% T Dy phong két qua kinh doanh 2024:

2019 2020 2021 2022 2023 1H2024

+ Dy phdng ndm 2024, MWG lan luot dat 137 nghin ty DT (+20%yoy) va 4.120 ty LNST. EPS fw 2024 Ia

=—Bién lginhudn gop  =====Bién loi nhudn rong 2.818 VND. U'dc tinh, gia tri hop ly cla cd phiéu la khodng 76.000 VND/cd phiéu.
Ngudn: VFS téng hop
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K&t qua HDKD

PNJ CTCP VANG BAC DA QUY PHU NHUAN 1H2024, PNJ ghi nhan doanh thu thudn dat 22.113 ty dong va lgi nhuan sau thué dat 1.167 ty dong,
tang lan lvot 34,3% va 7,4% so véi cung ky. Trong d6, doanh thu ¢é su tang trwdng dong bd & céc

Gia muyc tiéu 127.000 R i R x ) o . ) . o D

Vén héa (t9) 23,455 mang khach nhau nh& (1) no lyc cua PNJ trong viéc lién tuc ra nhirng san pham mdi, cac chién dich
ROE 20.3% maketing dé ting tiép can dén nhitng tép khach hang mdi, mé rong tép khach hang (2) gitt virng
P/E 15,6 phong dd chat lvgng san pham gilp ty 1& khach hang quay trd lai mua cao (3) su s6i dong cla thj

trudng vang trudc nhitng bién ddng vé gid vang trong nudc va quéc té.

KQHD kinh doanh 2019 — 1H2024 R Sn
QHBkd Piém nhin d3iu tv

;‘288888 - Thj trwdng trang strc sé phuc hoi tlr nén thap: ndm 2023 13 ndm khé khan gy anh huédng sirc mua
30.000,00 nguwdi dan dac biét 13 d6i véi mat hang khong thiét yéu nhu trang strc, chung téi ky vong trong ndm
;gggggg 2024 khi nén kinh té héi phuc strc mua s& hoi phuc tir mirc nén thap. )

15.000,00 - Ti€p tuc m& mdi clra hang, mé rong tép khach hang, ti€p tuc gilt virng vi thé ngudi dan dau: hién nay
10.000,00 l I I thi trwdng ban 1é trang strc con khd phan manh vdi nhiéu clra hang nhé 1é, day la co hdi cho PNJ tiép
5'008123 — - - — - - tuc gia ting thi phan dic biét 1a & khu vuc mién Bac. Ching t6i ky vong trong ndm 2024 PNJ s& tiép tuc

2019 2020 2021 2022 2023 1H2024 mo& mdi tir 20 — 30 clra ha ng.
W Doanh thu thusn  m LNST - Da tang trwdng trong trung va dai han nho: (1) nguoi Viét Nam cé xu huwdng tich trir vang va trang
Bién I nhuan strc (2) Thu nhap ting 1én dan dén gia tdng nhu cau cac mat hang xa xi.
25,00%
20,00% Ruiro

15,00% . N A .
* Kinh té hoi phuc cham hon dy kién
10,00%

5,00%

Pinh gia
0,00% :
2019 2020 2021 2022 2023 1H2024 Dy phéng ndm 2024, PNJ an lwot dat 43 nghin ty DT (+29%yoy) va 2.414 ty LNST (+22,4%yoy) EPS fw
e Bién 01 AN gOp === Bién loi nhun rong 2024 1a 7.227 VND. U'dc tinh, gia tri hgp ly cta c6 phiéu la khoang 127.000 VND/cé phiéu.

Ngudn: VFS téng hop
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6. DET MAY: KY VONG TANG TRUONG MANH CUOI NAM

Tong quan nganh dét may 1H2024: ton kho thé gi&i giam, cadc don hang dwoc phuc hoi
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Ton kho hang may mac clia My tiép tuc gidm nhe trong Q2/2024
* Tl ddu ndm 2024, nganh dét may Viét Nam d3 cé nhirng tin hiéu tich cwc rd rét. Cac 2.400
doanh nghiép trong nuwdc ghi nhan sé lvgng don hang tdng manh, véi mét so

2300
doanh nghiép da nhan kin don hang dén ca quy 3 va quy 4 ndm 2024. 5200
* M@i lo ngai vé ngudn cung béng khién giad bong tang vao dau ndm 2024, nhung dén  2.100
dau thang 8/2024, gia da giam con 68 USD/pound, giam 28% so véi dau thang 3. Dy, .,
bdo giad bong s& duy tri & mic thap nho ngudn cung doi dao tlr My va nhu cau nhap
khau cta Trung Qudc giam. 1.900
2 ~ 2. a AN , / P 2 ~ . ~ ~ 1.800
* San xuat vai va quan ao trong nudc da tang trudng manh mé. Kim ngach xuat khau 700 || I ||||
dét may trong thang 7/2024 dat 4,29 ty USD, tang 12,4% so v@i cung ky nam trudc. ' O O O O o o o Hod N NN NNN®M®MM®™m;o T TS
A 1A+ 4 W gin < - I A ~ AR B S IE ACU S AUSICNJSR J U BL B E I
Pay la thang dau tién trong nam 2024 cé kim ngach xuat khau dét may vuot moéc 4 3 £ 3 5§ 5 23 ¢ 3 55 33935 523 23¢55=%°3
ty USD va ciing 1a thang c6 kim ngach cao nhat tir thang 8/2022. = =272z =272z 0=2722 9272z
Kim ngach xuat khau dét may Viét Nam 2023-2024 Gia nguyén liéu cotton dau vao giam manh tir dau nam 2024
5 50% 100
45 40% 95
4
3,5 \ 30% 90
g 3 20% 8 85
325 =
(S 10% 2 380
1,5 0% 75
1
0 -20% -
Thang 1 Thang 2 Thang 3 Thang 4 Thang 5 Thang 6 Thang 7 N & N N M Mm M MM M MM Mmoo mon ot
RO GO S N R U N S U (O VR
m— 2023  m— 2024 %yoy $8 2283852352238 3k88885852¢%

Ngubn: VFS téng hop
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IV. NGANH & CO PHIEU TIEM NANG

6. DET MAY: KY VONG TANG TRUONG MANH CUOI NAM
Trién vong
Pon hang kin dén quy 111/2024, xuat khiu dv bao ting 8-10%

Hau hét doanh nghiép nganh may dd c6 di don hang san xuat t&i hét quy 111/2024 va tiép tuc dam phén
ky két cho quy IV/2024 — mua cao diém san xudt cho cac don hang dip Noel va Tét. Dy bdo kim ngach xuat
khau clia nganh dét may Viét Nam nam 2024 tang tur 8-10% so v&i nam 2023

Cac thi truong Idn nhu My, chau Au kiém ché& dwoc lam phét clng véi 13i suat gidam gilp strc mua tang lén.
Hang ton kho clia My van dang thap hon 1,1% so vdi cung ky.

Dét may Bangladesh gip khé, xu hwéng dich chuyén don hang

Dét may tai Bangladesh hién tai khong chi gap kho khan do bat 6n chinh tri. Khing hoang khi d6t’d5r) dén
chi phi tdng cao dd lam céc doanh nghiép dét may cla nwédc nay bi tham hut kha nhiéu, chua ké dén gia
xuat khau lai dang da giam. Ngoai ra, muirc lwong thap cla cong nhén cling duoc néu l1én nhu mot moi
guan ngai.

La d&i thi canh tranh manh mé thi day sé la co hoi d6i voi dét may Viét Nam. Khong chi la ly thuyét, mét
vai khach hang tai cdc nwdc d3 lién hé vai cdc nha may tai Viét Nam dé chuln bi ting cong suat.

Nhirng thach thuirc

Phdt trién bén vitng: Nganh dét may Viét Nam dang chuyen [mnh dé cd thé tham nhdp sau vao cac thi
trudng khé tinh nhw Hoa Ky, EU, Nhat Ban,... Cdc yéu ciu cao vé “xanh héa”, phat trién bén vitng dugc dat
ra

v/ San xuat tlr soi cotton, soi polyester pha vdi soi tai ché
v" Nha mdy xanh, ty ddng hda, gidm khi thai nha kinh
v" Gidm chi phi khai thac tai nguyén (cho nguyén liéu, nudc, nang lwvgng va hda chat) va phat thai
nguy hai vao moéi truvong
Xu hwdng mua hang qua thuong mai dién tir ngay cang nhiéu, nhu cau san pham da dang hon.

Thiéu hut vé luc lvong lao déng

VFS’

SECURITIES

BIGGEST TEXTILE EXPORTER COUNTRIES

SOURCE : TRADEIMEX

$303BiLLION ]
$57.7 BILLION (]

$48.8 BILLION (G ]

N &
N 4

$29.8 BILLION (.=
$22.1BILLION @ C)

=N
$20.3 BILLION €

Khi cudc biéu tinh doi tang lwong clia cdng nhan may mic tai
Bangladesh

Ngubn: VFS téng hop
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N A \ v 2 A v
=3 6. DET MAY: KY VONG TANG TRUONG MANH CUOI NAM
S Tong quan cac cd phiéu trong nganh No vay 1H2024 tiép tuc duy tri cao
§ 2500 160,0%
140,0%
2000 '
120,0%
100,0%
Tinh hinh tai chinh an toan g %
i 80,0%
»  Trong 1H2024, téng n@/ von chi s& hitu cla hau hét " 1000 — 60,0%
cdc doanh nghiép dét may déu duy tri & mirc trung
binh kha cao, 81,3%. 500 40,0%
, ’ 20,0%
* TNG la doanh nghiép c6 ty Ié n¢ cao nhat, 144,8%. . 0.0%
Trong d6 chd yéu la ng dai han, sir dung cho céc dy oM MSH NG st o

an BDS Dy 4n Khu dan cv Dai Thang (Khu d6 thi

Peace Vlllage) s No vay ngdn  mmmmsm No vay dai No/Vén chi TB
Lg'i nhudn tring trwdng trd lai trén nén cung ky thap Doanh thu cc doanh nghiép dét may 1H2024 ting
* 6 thang dau ndam 2024, lgi nhudn clda hau hét cic 4000 200%
doanh nghiép nganh dét may déu tang trd lai do 3500 150%
nhu cau tr cdc nwdc I&n nhuw My, EU phuc hoi. 3000 100%
N N / N P / N N , 50%
* Thém vao dé, hau hét cac doanh nghiép déu cd xu 2500
, .2 e 2 ~ Ry ’ 0%
huwdng giam gia san pham dé kich thich doanh thu 2 2000
> -50%
= 1500
. -100%
1000 150%
v — — m_
0 -250%
TCM MSH TNG STK
-500 -300%

W Doanh thu mLNST % yoy LNST

Ngubn: VFS téng hop
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6. DET MAY: KY VONG TANG TRUONG MANH CUOI NAM

Co phiéu tiém nang Két qua kinh doanh
Tap doan dét may Viét Nam Quy 2/2024, VGT dat 4.127 ty ddng (+6,1%yoy), bién lgi nhuan gbp tdng 138% lén 11,59% giup cho Loi nhuan
VGT (Vinatex) sau thué cta VGT dat 132 ty (+431% yoy).
Gid muc tiéu R ,\, o
e 17500 biém nhan dau tuw
Von héa (ty) 7.300
ROE 2,57% . . R . . v
P/E 43,81 Trién vong cudi nam 2024 tap trung vao nhirng yéu to sau:

* Bién lgi nhuan tiép tuc ting trwdng: gia nguyén vat liéu dau vao I3 cotton lién tuc giam.
Bién lg'i nhuan tang manh

* Doanh thu ting nh& nhan tdi da do'n hang: hién tai VGT d3 full don hang dén tin thang 11/2024. Bén

5.000 14%

4.000 ﬁ; canh d6, xuat khau toan nganh dét may ti€p tuc ting 16% yoy chi riéng thang 7, tadc dong tich cuc Ién
2 3000 8% doanh thu toan nganh. Hai thi truong |dn cla TNG la M§ va EU duoc déanh gid 13 d3 tranh khdi suy thodi
¥ 2.000 0% . . . g .

1000 4% kinh t€ va dan dan thdo g& chinh sach tién té that chat dé thuc day tang trwdng. Doanh s ban |é quan do

' 2%
0 0% MY c6 dau hiéu hoi phuc, cung véi tdn kho quan do dang & murc thap.
1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 ! ! ! !
- *  Don hang ddc quyén véi J&P: ky két hop tac chién lvgc trong san xudt vai va trang phuc chéng chay vdi
s Doanh thu LNST e Bién LNG
J.&P. Coats, Limited (Coats) cudi thang 3 vira qua. Cu thé, Vinatex s& san xuat va ban vai, quan 4o chdng
No'vay giam nhe nhung van & mirc cao chdy theo don dat hang déc quyén cho Coats va chi nhanh cta Coats trén toan cau.

8000 76%

6000 = B 74% Pinh gia

4000 l I 72%

- I I 70% Udc tinh ndm 2024, VGT sé& ghi nhan 17.659 ty dong doanh thu hop nhat (+3,01% yoy) va 451 ty déng LNST

68%
0 66% (+35% yoy) chi yéu nh¢ cai thién bién lgi nhuén

102023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024

N vy g N vay G Nor vy VCSH Udc tinh, gid tri hgp ly cha cb phiéu la khoang 17.500 VND. Ngusn: VFS t6ng how; Fiinpro
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S TONG HOP KHUYEN NGHI
=
(@]
N
h TC B
* (14 hién tai: 21.85 * Gia hién tai: 61.8 * Gi4a hién tai: 69.9
* (Gid muc tiéu: 26.2 » (14 muc tiéu: 66 * (Gia muc tiéu: 79
« Giacutloss: 20.8 e Giacutloss: 58.5 « Giacutloss: 65.5
* Gia hién tai: 42 * Gia hién tai: 69.5 * Gia hién tai: 108 * Gia hién tai: 15.3
* (G1a muc tiéu: 48 * (G1a muc tiéu: 76 * G1a muc tiéu: 127 e Giamuc tiéu: 17.5
« Giacutloss: 40 » Giacutloss: 65.8 e Giacutloss: 101 « Giacutloss: 14.4

Don vj: nghin déng
Ngdy cép nhdt: 20/08/2024
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy@n Du, P. B&n Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Truwdng phong phan tich
Nguyén Hoang Long Chuyén vién cao cap
Nguyén Thi Huyén Chuyén vién phan tich
Nguyén Anh Quan Chuyén vién phan tich
Nguyén Thi Mai Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
guan.nguyen@vfs.com.vn

mai.nguyen@vfs.com.vn

VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire ndo khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

