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Vi MO THE GIO'T VA TRONG NU'O'C

* Trong thdng 5, blrc tranh vi mo trén thé gi¢i c6 nhiéu chuyén bién tich cwc lan téa & hdu hét cadc nén kinh té. Tai
M§ va chau Au, s6 liéu lam phat va viéc 1am dién bién ding ky vong tao thuin loi cho ké hoach sém cét giam lai
suit cia cac nha diéu hanh chinh sidch. Theo dé, chi s6 S&P tai My lan lwot thiét 1ap cac mirc dinh lich stt mé&i
trong thang 5.

= Trong khi dé, tai khu vwrc chau A, nén kinh t& 1én thi hai thé gié¢i cling dang cho thay nhitng nd luc phuc hbi tir
hoat dong san xuit, bén canh no lwc kéo nén kinh té tré lai quy dao tir phia Chinh ph.

= Mat khac, xung doét dia chinh tri cling dat ra nhitng chwéng ngai dang ké cho xu hwéng khoéi phuc thwong mai
toan cau.

* Pirng trwdc nhiéu luéng thong tin trai chiéu, géc d6 quan tAm cia nha diu tw dén cac kénh dau tw sinh loi

ngoai thi treeong co phi€u nhw b6 la, Vang hay TPCP (M§, Nhat Ban) ti€p tuc c6 nhitng bién chuyén.

* Quay tr¢ lai véi nén Kinh té trong nwéc, nhirng diém sang ciing c6 nén tang vi mé bao gom dau tu, thwong mai,
sdn xudt va tiéu dung noi dia tiép tuc khai sdc. Trong khi d6, van ton tai nhirng thach thirc ddi véi nén kinh té
nhw lam phat chiu dp lwc béi gia lwong thwe, gia dién... Pong VND da mat gia 4.6% so v&i USD tir ddu nam.
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TRIEN VONG THI TRUO'NG & CHIEN LU’Q'C PAU TU THANG 6

« Két thic thdng 5/2024, VN-Index dong ctra @ moc 1261.72 diém, twong dwong mikc tang 4.32% mom va 11.66% YTD.

 Vé mat ki thuat, ching toi cho rang trong ngan han VNINDEX sé gap thach thirc v&i ngwdng can 1,290. Vung ho tro hién
tai 1a 1,250 diém. Thi truong dang cho doi nhitng thong tin méi bao gdm ca théng tin vi mé quoc té, trong nwéc véi so
liéu tang trwdng kinh té€ cling nhw két qua kinh doanh Q2 cta cac doanh nghiép. Dong tién c6 thé van luan chuyén giira
cdc nhém nganh trong thi truong, do dé, van c6 nhirng co hdi mang lai loi nhuan cho cadc nha dau tw ngan han. Tuy
nhién, ching t6i cling khuyén nghi cadc nha dau tw ngan han han ché mua du6i, dwa ty 1& c6 phi€u/margin vé mirc hop ly.
Vé&i viéc VN-Index da ting hon 11.6% YTD, ap lwc ch6t 1oi & viing gia hién tai cling 1a diéu cac nha dau tw ngan han can
lwru y. Mat khac, trong kich ban tich cwc 1a VN-Index két thic thang 6 & trén moc 1290, VN-Index c6 thé sé budc vao mot
xu hwdng tang gia trong cac thang tiép theo.

« CHIEN LUQ'C PAU TU: phan bd danh muc vio cic nhém nganh dang hwéng loi tir xu hwédng phuc hdi nhw tiéu ding
(ban 1é-tiéu dung), thwong mai (nhém xuit khau); Trong dai han, nhém BDS KCN hwéng loi tir 1an séng FDI manh mé
vao Viét Nam cung nhém cé phiéu thép-xiy dwng ha ting hwdng loi tir ké hoach gidi ngin dau tw cong va sw phuc hoi

nhe tai thi trweong BDS.
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S0 liéu PCE va viéc lam méi theo thang theo dir liéu méi cong bo l1a thong tin tich cwc véi Fed

US non-farm payroll ('000)
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PCE thang 4 ting thip hon dy kién mdéi mirc tang 0.3% so v&i thang Ting trudng viéc 1am ciia M§ & mic thép nhat trong 6 thang,
trude. Trén co s& 12 thang, chi so6 gia PCE da ting 2.7% trong thang Tu,
twong dwong mirc ting ciia thang Ba. Chi s6 lam phat & mirc 0.2% hang

thang la can thiét dé dwa lam phat tré lai muc tiéu.

Source: Bloomberg, GTJASVN
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Dir liéu PMI ha nhiét Real GDP: Percent change from preceding quarter

INDEX niox  indox  Chage  DieCton e o 6

Manufacturing PMI® 48.7 49.2 -0.5 Contracting Faster 2

Mew Orders 45.4 491 -3.7 Contracting Faster 2

Production 50.2 513 -1.1 Growing Slower 3

Employment 51.1 486 +2.5 Growing From Contracting 1 4

Supplier Deliveries 43.9 489 0.0 Faster Same 4

Inventories 47.9 48.2 -0.3 Contracting Faster 16

Customers’ Inventories 48.3 47.8 +0.5 Too Low Slower ]

Prices 57.0 60.9 -3.9 Increasing Slower 5 2

Backlog of Orders 42.4 454 -3.0 Contracting Faster 20

Mew Export Orders 50.6 48.7 +1.9 Growing From Contracting 1

Imports 414 51.9 -0.8 Growing Slower b I .

Overall Economy Growing Slower 49 0

Manufacturing Sector Contracting Faster 2

Dit liéu céng b6 ngay 3/6 cho thiy, Chi s6 quan ly mua hang (PMI) cda

Vién Quan ly Cung rng My (ISM) d6i véi linh vire san xuat da gidm xuong & . .

48.7 trong thang 5, tir mirc 49.2 trong thang 4, cling trwot tr mirc cao ‘

nhat 18 thangla 50.3 trong thang 3. 20272 2023 2024
Source: ISM, GTJASVN U.S. Bureau of Economic Analysis Seasonally adjusted annual rates
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\ 7
FOMC Dot-plot ky hop thang 3 - US Govt bond Yield 10y (%)
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Cac dir liéu kinh té dan xen khién Fed ngay cang cin nhic thoi diém ha lai

N < . e w i T A VAT S R R R, R, N | S Al
suat trong nam nay. Trwdc dién bién gan nhat vé dit liéu viéc [am méi va b\q? (o\qP b\q? (o\qP (o\q? ‘o\qP (o\qP ‘o\qP (o\q? b\qP b\q,Q (o\qP b\q,Q
chi s& san xut ha nhiét, xac suit da nang lén thanh 60% véi ky vong Fed AW PPN ARG AR GRS VP AN P

sé tién hanh dot ha 1ai suit dau tién trong cudc hop thang 9. Chi s6 do strc
manh ctia déng USD -DXY Index ciing da ha nhiét vé mirc thap nhat 3

théng. Source:Bloomberg, GTJAS Research
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CPI nhich tang trong thang 5

@ Euro/DdlaMy-2h-FXCM @2 108787 +0,00015 (+0,01%)
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Source:Bloomberg
Trong thang 5/2024, lam phat & khu vuc dong tién chung chau Au (Eurozone) ting manh hon dw bao ddi chiit, véi lam phat téng thé & mirc 2.6% va lam phat 161 & mirc

2.9%.

Mic du vay, thi tredng van dit niém tin vao viéc ECB sé& sém c6 quyét dinh cat gidm 13i suit 1an dau tién trong 5 nam. Mikc cat gidm dwoc ky vong 1a 0.25%.
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Mic di Quy Tién té Qudc té (IMF) méi nang trién vong ting trudng GDP Caixin China General Manufacturing PMI

cda Trung Quéc l1én 5% vao nam 2024 va 4.5% vao nam 2025 vao ngay 53

29/5, nén kinh t&€ Trung Qudc van con nhitng mang mau sang tdi dan xen 52 51.7
trwede div liéu kinh té€ gan nhit. Chi s6 Caixin PMI do lwdong strc manh san é(l)

xudt cho thiy toc do tang trudng tich cuc véi mirc ting cao trong ky khao 49

sat thang 5. Tuy nhién, chi s6 PMI ISM khdo sat trong ky lai cho thiy xu zg

hwéng doi 1ap khi chi s6 nay da gidm vé dwéi ngwdng 50. Trong khi do, 46

tiéu dung trong nwéc nhin chung van con yéu trong khi ting trwdng tin 45

dung & mic thap Ky luc. Piéu nay phan 4nh mot phan bic tranh am dam 4

¢ Py 2 7 N\ o= 4-3
do anh hwdng tir cudc khing hoang thi tredng bat dong san kéo dai.
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trueong bat dong san véi quy mo 300 ty nhan dan té cho thay no luc ho tro — — —

tlr phia nha diéu hanh. Géi giai ctru tip trung vao viéc Trung Qudc ap dung ;
chinh sach da duoc thir nghiém & moét thanh phd 16m, trong dé chinh China CPI
quyén dia phwong sé mua nhirng can nha chwa ban dwoc tir cic nha phat
trién bit dong san va chuyén chiing thanh nha & xa hoi.

Ngan hang trung wong Trung Qudc (PBoC) ngay 20/5 ciing da quyét dinh
gilr nguyén lai suat cho vay co ban (LPR) chuin, diung nhw dw doan cia thi
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Nhin chung, thi tredng dang mong doi cac bién phap cai cach cé thé duoc - - - — - -
dwa ra trong cudc hop quan trong vao thang 7 tdi, tirc phién hop toan thé = CPImom e===CPl yoy

lan thit ba cia qudc hoi, ban thao giai phap gitp vuc day nén kinh té. Source:Bloomberg, GTJAS Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




A 2 ’ 2 N 2 .7 CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Nhat Ban- Chinh phu can thl(?p ty gla O GUOTAI JUNAN SECURITIES (VIETNAM)

Chinh phua Nhat Ban can thiép ty gia Loi sudt TPCP Nhat Ban ky han 10 nam tiang trwéc ky vong Nhat Ban két
thic chinh sich tién té siéu n¢i long

Yén Nhat mit gia khoang 10%ytd, c6 thoi diém cham
nguwdng thip nhat 34 nam

Title e Japan 10 year Govt Bond Yield (%)
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Truwdc ap luwc dong JYP gidm gid manh so véi dong USD, Chinh phtt Nhat Ban da c6 dong thai can thiép ty gid véi quy mo 62 ty USD trong vong 1 thang tir 26/4-29/5. Lan
can thiép gin nhat dwoc ghi nhin vao thang 10/2022.

Mic du s8 liéu lam phét da c6 dién bién tich cuc, tuy nhién kha nang Nhat Ban sé sém c6 ddng thai that chit tién té van con bé ngé trwdc bdi canh nén kinh t&€ Nhat Ban
dang doi dién v&i nhiéu bai todn vé co cdu dan sé gia, tc do tang tredng chdm cung tién lwong thwce té€ gidm (Sau khi trir di lam phat) trong 2 nam qua.

Source:Bloomberg, GTJAS Research
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Cang thang dia chinh tri van con dai dang tai khu virc Trung Pong ciing nhw tai Nga-Ukraine.

- i ) Cac tai san phong thi: Po, Vang ti€p tuc neo & mirc cao
Xu huwéng dedollarization tai mot s6 qudc gia cling thic day nhu cau vang, bén canh ly

\ 3 . 7. - 2 . ’, . . A N \ . Titl i
do phong thi do lo ngai suy thodi, cing thang dia chinh tri tai mo6t s6 khu v va loi e Gold Spot price (USD)
Ny an ‘- eN . an 3,000
suat dau tu trai phiéu giam.
. . 2,500
Gia vang gan day da ha nhiét nhe, tuy nhién van dang trong xu hwéng tang dai han.
Nhiéu té chirc nhan dinh gid vang c6 thé vwot méc 2,600 USD/ounce. 2,000
I 0 J I 1,500
Gia van tai bién tang
1,000
Cuéc phi van tai bién tiép tuc leo thang do &nh huéng tir cing thang tai Bién Do. 500

Cuéc phi van tai cAc ching tir Thuwgng Hai cling ting manh khi mua cao diém sip dén.

’ s A 2 = ” &~ B 6/7/2023 7/7/2023 8/7/2023 9/7/2023 10/7/2023 11/7/2023 12/7/2023 1/7/2024 2/7/2024 3/7/2024 4/7/2024 5/7/2024
Cwdc phi van tai cac chang chinh

Weekl Annual
Route Route code 16-May-24 23-May-24  30-May-24 Y o USDIbr
change (%) change (%) s \\'T| Crude Oil Future July Brent Oil Future July
90 r 100
Composite Index WCI-COMPOSITE  $3,511 $4,072 $4,226 4% A 151% A
90
85 r
shanghai - Rotterdam  WCI-SHA-RTM 54,172 $4,999 $5,270 5% A 242% A MW o
i 70
Rotterdam - Shanghai ~ WCI-RTM-SHA $679 $673 $677 1% A 17% A 8 r \
60
Shanghai - Genoa WCI-SHA-GOA $4,776 $5,494 $5,693 4% A 162% A 75t N 50
40
Shanghai - Los Angeles  WCI-SHA-LAX 54,476 $5,277 $5,390 2% A 202% A 70 I
u\ 30
Los Angeles - Shanghai  WCI-LAX-SHA $692 $692 $692 0% 32% ¥ 65 V 20
10
Shanghai - New York WCI-SHA-NYC 85,717 $6.463 $6,835 6% A 141% A
60 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0
6/7/12023  7/7/2023  8/7/2023  9/7/2023 10/7/2023 11/7/2023 12/7/2023  1/7/2024  2/7/2024  3/7/2024  4/7/2024  5/7/2024
New York - Rotterdam  WCI-NYC-RTM $628 $630 $628 0% 23% ¥
Rotterdam - New York ~ WCI-RTM-NYC 52,209 $2,241 $2,222 1% -40% ¥ :
. : A 5 Source: Drewry Source: Bloomberg, GTJASVN

Open account in 3 minutes

(Hotline: 024 3577 9999)




. S A A A = CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Thwong mai toan cau dan hoéi phuc (. GUOTAI JUNAN SECURITIES (VIETNAM)

Thwong mai toan ciu cé thé sé phuc héi ré rét hon vao nira cuéi nim 2024, diac biét néu Cuc Dw trir Lién bang Hoa Ky va Ngin hang
Trung wong Chau Au bat diu cat giam 13i suat chinh sach.

Growth of economic output Merchandise exports
Percentage = Emerging economies Advanced economies excluding United States
B == World excluding United States United States
Percentage change, YoY
6 . BO - o
Developing
economie_s__
4 60 .. ... ... At
World
2 40
0 20
-2 D —7
. .
—— WESP as of mid-2024 20
P === WESP 2024
__________________________________________ 40

2015 2016 2017 2018 2019 2020 2021 2022 2023° 2024" 2025f
2019 2020 2021 2022 2023 2024

Source: UN DESA, based on estimates and forecasts produced with the World Economic

Forecasting Model. Source: UN DESA, based on Federal Reserve Bank of Dallas.

Mote: e = estimates; f = forecasts. Notes: YoY = year-over-year. Monthly data is available until January 2024.

Dong chdy thwong mai dwoc sém thic ddy trong nhirng thang ddu nam. Theo dd, hoat dong thwong mai ciia ctia Trung Qudc ting trwdng nhanh hon du kién trong hai
thang dAu nam 2024, cht y&u nhd xuat khiu sang cac thi treong mai ndi, dic biét 1 Brazil, An D6 va Nga. Tuy nhién, cing thang dia chinh tri dai didng & Trung Dong va
sw gian doan & Bién Do ciling nhw chi phi van chuyén hang héa leo thang tiép tuc dit ra nhirng thach thirc d6i véi thwong mai toan cau.
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Hiéu suat cac Chi s6 Chirng Khoan chinh trén toan cau (ytd)
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e S&P 500  =====FTSE 100 e=m==Nijkkej e====KQSP] e====Shanghai e====Hangsheng  e====SET [ndex === NIFTY Index

Cac tin hiéu kinh té tich cwc tai Nhat Ban, Trung Quéc, cuing trién vong ha l4i suat tai My, chau Au gitip TTCK tai cac khu virc nay khéi sic trong thang 5. Chi s6 chirng
khoan My I4n lwot thiét 1ap cac mikc dinh lich str méi. Trong khi d6, hiéu sudt diu tw tai mot s6 TTCK chiu A khac nhw Han Qudc, Thai Lan hay An D6 con am dam.

Source:Bloomberg, GTJAS Research
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Hoat dong san xuat ti€p tuc cho thay tin hiéu héi phuc

IIP yoy (%)
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I |
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Chi s6 IIP dat mirc ting 8.87% so véi cung Ky 2023, ting toc so véi mirc
tang 7.39% cta thang 4 truwéc d6. Nganh Ché bién ché tao tié€p tuc la
dong lwc chinh ctia san xuat cong nghiép, khi ting 10.6% trong thang 5,

cao hon hdan mic tang 7.8% cla thang trudc dé.

PMI

05-2024,50.3

w
o

Source: GSO, HIS Markit, GTJASVN

PMI ctia 2024 da lién tuc thé hién xu hwédng mé rong tich cuwec, cho thiy sw cai
thién vé ky vong kinh doanh ctia cac doanh nghiép san xuit. Khao sat PMI cho
biét cac doanh nghiép ghi nhin sw tiép tuc gia tang ctia don hang, va ho cling

dang day manh viéc mua nguyén liéu dau vao cho san xuat.
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Khu virc dich vu tang toc so véi thang trwérc

Lwot khach du lich nwwé'c ngoai

Tang trwed'ng tong mirc ban 1é HH va DV yoy (%)
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Source: GSO, GTJASVN
Téng mirc ban 1é hang hoa dich vu trong thang 5 tang 9.5%, so v&i cung Tong so6 khach du lich trong thang 5 tang 51% so v&i cung ky 2023, trong khi

5 thang 2024 ghi nhan mirc tang ky luc 64.9%. Khach du lich Trung Quéc tang
treéng manh nhit, ting hon 4 lan trong nam 2024 nay trong khi khach bai
tdng trudng ban 1€ cao nhdt trong ndm 2024, dwa téng mirc ting trudng Loan ciing tdng hon 2 I4n. Han Qudc va Nhat Ban ting chidm hon & mic 4-
clia cd ndm 2024 1én 8.7%. 50%.

ky 2023, cao hon mtrc tang 9.0% cua thang trwdc do. Pay cling la mirc
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Von dang ky FDI tang nhe trong thang 5

Liiy ké FDI dang ky hang nam (triéu USD)
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Von dang ky FDI trong thang 5 c6 mirc ting nhe, gia ting thém khoang
1,797 ty USD bao gom cac dvw an dang Ky tang von, dw an cap médi cung
mua ban cd phan tai cic doanh nghiép. Nhw vay, tinh cho 5 thang dau
nam 2024, vén ding ky FDI da dat mirc 11,072 ty USD, ting khoang
1.9% so v&i cung ky 2024.

Liiy ké FDI giai ngan hang nam (triéu USD)
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Source: GSO, GTJASVN

Von gidi ngan FDI trong 5 thang dau nam dat 8.25 ty USD, tang 7.8% so v&i
cung ky 2023. Mirc tang trudng tich cuc cia dau tw FDI tiép tuc la co s& cho
thay Viét Nam ngay cang la diém dén hap dan vé&i cac chudi cung ing san xuit
trén thé gioi.
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Hoat dong thwwong mai ti€p tuc soi dong
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mmmE Can cin thwong mai (triéu USD -RHS) = Xuit khiu thang (triéu USD) == Nhip khiu thang (triéu USD)

Véi viéc tré thanh mot trung tAm san xudt mai clia chudi cung ¢ng, thu hit cac nha sdn xuit uy tin trén thé gidi, hoat dong xuit nhap khiu cta Viét Nam tiép
tuc dién ra hét sirc séi ddong. Trong thang 5, xuit khiu dat 32.8 ty USD, ting 16.6% so v&i cung ky 2023. Lily ké 5 thang 2024 xuit khau dat 157 ty USD, ting
15.5% so v&i nam trude do.

Nhép khau trong thiang 5 tang trwdng manh, dat 33.8 ty USD, ting 29.8% so véi cung ky 2023. Mdc du gia tang manh gin day, tuy nhién 94% kim ngach nhap
khau la tw liéu san xudt. Piéu nay cling trung khép véi viéc cai thién don hang va gia ting mua nguyén vt liéu cda chi s6 PML

Source: GSO, GTJASVN
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Lam phat gay quan ngai
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mmmm CPI mom (% - RHS) = CPI yoy (%) e CPI trung binh (%)

Lam phat tang 4.44% so v&i thang 5/2023, dwa mitrc lam phat trung binh
5 thang dau ndm 2024 1én mirc 4.03%. Mikc tang nay cao hon so véi tran
4.0% cta nhitng ndm truéc, nhwng van nam trong bién do 4.0-4.5% culia
Chinh phu dé ra cho nim 2024 nay.

Trung binh lam phat theo nganh 5 thang 2024 (%)

10.0
8.0
6.0
4.0
(2.0)
Hang dn P6uéng May Nha &va Thiétbi Thuécva Giao Buwu Gido duc Vanhoa, Hang
vadich vathudc mic, mat vitliéu vadd dichvuy thong chinh giditri hodava
vu an la nénva xiy dwngdunggia té vién vadu dichvu
udéng giay dép dinh thong lich khac

Source: GSO, GTJASVN

Y té va gido duc tiép tuc la nhitng mang cé toc do trwot gido cao nhit trong thang 5,
tang 7.41% va 8.14% so v&i cung ky 2023. Theo sau la Nha & va vat liéu xay dung
(5.49%) va giao thong (5.58%). Lwong thwc thuwc phdm c6 mirc ting trong thing
twong tw ca nén kinh té, ting 4.47%. Nhin chung khi gia xang dau c6 xu huéng giam
cling nhw mot so loai lwong thuwe thwe phdm c6 ngudn cung gia ting nhu thit lon, gao
trong nira sau 2024, ap lwc lam phat 1én cic yéu to nay cé thé sé dwoc xoa diu. Tuy
nhién véi mot sd cAu phan con lai, dién bién sé& con phitc tap va can theo doi ky.
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Ty gia ti€p tuc chiu ap lwc

Dién bién ty gia USDVND va DXY tir dau 2024
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Source: Bloomberg, GTJASVN

bi kém véi lam phat gia tang, dong ndi té VND chiu tac dong mat gia so véi dong USD, dadc biét khi dong tién nay dwoc nhiéu nha diu tw wa thich vi 1a tai san an
toan trong boi canh bién dong dia chinh tri gia tang trén toan thé gi¢i. Tinh tir ddu ndm déong VND mat giad khoang 4.6% so v&i USD, riéng trong thang 5 thi VND
mat gia khodng 0.4%

Dbé 6n dinh tAm 1y thi treong cling nhw ddm bao di nguén cung ngoai té, co quan nay da lién tuc ban ra USD cho thi trweong tinh tir khodng gitra thang 4, dong
thoi nang dan cac mitc 13i suit dé gia tang tinh hip dan ctia ddng ndi té. Tinh cho dén cudi thang 5, NHNN Viét Nam da ban ra khodng 4.1 ty USD, gitp giai téa
nhu ciu ngoai héi va on dinh ty gia.
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NO lwc 6n dinh thi tredrng vang

Dién bién 13i suit Vnibor (%)
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Ngoai ra, viéc gia vang SJC la thwong hiéu vang qudc gia lién tuc ting gia so vdi gid vang thé gi¢i da tao ap lwc khong nhé 1én lo ngai mat gia ctia VND. D€ bao vé
long tin vao déng noi té, NHNN ciing da tién hanh lai cic phién dau thiau vang SJC cling nhw ban ra mot khoi lwong vang SJC 16n tir kho dw trit, gitp giam dang ké
chénh léch vang SJC trén thi trweong so véi gia vang thé gidi va bao vé niém tin vao VND.

Source: Bloomberg, GTJASVN
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Volume G0) T 23/04 téi Trong théng 5, HOSE hily niém yét |
. ) ) 23/05, NHNN N Ngay 29/05,Téng 4 ma c6 phiéu (L43, L62, POM, |
K(,et thu?c th?ang N5/2024, VN-Ir}gex a4 1i6 _ehtic 6 C}lc TPong _lfe QBS) va 37 ma chitng quyén c6 |
dong cra ¢ moc 1261.72 diém, phién dau thau cong b,O so liéu dam bao (CW).
twong dwong mirc ting 4.32% g thanh h té dthangc 5. [ 1268.00
\ 2 " (,), PI
mom va 11.66% YTD. Thanh khoan 41,0 tyng ra  mé (OMO)  thang5 tang4.4%  Trai ngugc véi xu hwéng ting cla KEZEd
thi treong c6 dau hiéu cai thién A 0 ' X Y
- fon- e ok - 8,400 lwong thém  0.25%  yoy, doanh thu  VN-Index, khoi ngoai tiép tuc xu
nhe so voi thang truorc. vang miéng SJC.  1én 4.5% trong  banléting9.48%  hwéng ban rong manh trén HOSE | .
Ngay  27/05, n0 lyc giam ap ~ yoy- IPP tdng  v6i tdng gia tri ban rong trén HOSE
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Published on TradingView.com, June 04, 2024 16:07:25 +07

VNINDEX, 1M 0:1272.37 H:1289.31 L:1271.65 C:1283.52 Trén d6 thl théng, sau khl glém tf'r Vung dinh
VNINDEX, 1M, HOSE 156000 1530 ho6i thdng 01 nam 2022, VN-Index dang
Volume (12) w@n  dao dong trong vung 1000-1290 trong 2 nam
* + T .. ~gn day (tir thang 5/2022 t6i thang 5/2024).
Vung 1280-1290 dwoc chung t6i nhan dinh

1440.00

dang la khang cu doi véi VN-Index.
uwon|  Thanh khoan cé diu hiéu cai thién trong giai
wn  doan thang 5/2023 t&i thang 5/2024. Pay céd
thé 1a mot dong luc giip VN-Index ting diém.
I . Bén canh do, ECB dwoc ky vong sé cat giam lai
I * i suoét trong théng76 c6 thé ciling la mot dong luc
won|  dé VN-Index kiém tra vung khang cw 1280-
ww  1290. Mat khac, cdu chuyén FED cat gidm lai
T suit, TTCK dwa vao van hanh KRX, va ning hang
thi trwong van con & kha xa. Thang 6 ciing
- 2w Khéng phai la thang ky vong sé c6 nhiéu cong b6
5000 théng tin lac quan vé két qua kinh doanh cta cac

i . * - wy,  doanh nghiép.

Hién tai, ching t6i danh gia thi trwong chirng
I Wo Khodn dang gap mot s6 thach thirc nhw: ap luc
9%0.00 lam phat, ap luc ty gia USD/VND do chénh léch
2| 131 sudt van con khién khdi ngoai van c6 xu
hwéng ban rong, va dién bién dia chinh tri trén
thé gi¢i phitc tap. Do d6, chung tdi van thién vé
Kich ban VN-Index sé dong ctra duwéi mirc khang

cwc 1280-1290 cudi thang 6/2024.
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Trén d6 thi ngay, giao dich trong 2 tudn cudi
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thang 5 cling dang cho thiy VN-Index cé diu
hiéu gap kh6 & ving 1280-1290. Mot sé chi bao
ky thuat nhw MA50 va MA200 van dang tich
cuc, véi vung quanh MA5S0 la 1250 dang déng
vai tro hd tro cho VN-Index. Mot s chi bao ky
thuat khac nhw DMI dang & mitc trung tinh véi
dwong ADX duwdéi ngudong 20-25, cho thiy xu
hwéng van dong cua VN-Index chwa ro rang.

Chung t6i nhan dinh ap lwc ban tir vung trén
1280-1290 van rat manh. VN-Index c6 thé vuot
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trén moc 1290 trong ngin han, nhwng co thé sé
chi két thic cudi thang 6 & méc dwdi 1280-
1290. Bén canh d6, ving hd tro 1250 c6 thé sé
bi kiém tra trong thidng 6. Dong tién c6 thé van
ludn chuyén gitta cdic nhom nganh trong thi
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400000 trwong, do do, van cé nhirng co hdi mang lai loi
nhun cho cac nha diu tw ngan han. Tuy nhién,
chting toi cling khuyén nghi cac nha dau tw ngan

han han ché mua du6i, dwa ty 1& co
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4% ' Chart by TradingView

00000 phi€u/margin vé mic hop ly. V&i viéc VN-Index
da tang hon 11.6% YTD, ap lwc chot loi & viung
gia hién tai ciling 1a diéu ciac nha dau tw ngan
han can lwu y. Mat khéc, trong kich ban tich cuc
la VN-Index két thic thang 6 & trén moc 1290,
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2 » 5 VN-Index c6 thé sé bwdc vao mot xu hwdng ting
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gia trong cac thang tiép theo.
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Dién bién chi s chirng khoan cac nwéc trong thang 5/2024

HNXIndex (Vietnam) . 717%

S&P 500 (US) I ¢ 50% Trong thang 5/2024, thi
VNINDEX (Vietnam) I 320 treong chirng khoan Viét Nam
R I 23% ghi nhan mitc ting trudng chi
Wl(m(; _/ e s6 4.32% (VN-Index) va
HANG SENG (Hongkong) I 8% 7'1,\:7_ %V (HNX-Indei() S(,)\, VO}
TSt 100 () e cuoi nam 2023. Nhl,rng két qua
MIKKE1 225 Gapan) Er nay cao }30n hau hét céc,chi sO
CAC 40 (France) I 0.10% ¢ Chau Au, Pong Nam A, mac
NIFTY 50 (India) 033% [ du thadp hon mirc tang truedng
SHANGHAI (China) -0.58% N cda cac chi soO thl tru'c‘mg
CSI 300 (China) -0.68% N chﬁ'ng khoan & MSI la S&P 500.

SETI (Thailand) -1.63% NG

NASDAQ (US) -1.81% N

KOSPI (Korea) -2.06% NG

KOSDAQ (Korea)-3.33% (NN

-4.00% -2.00% 0.00% 2.00% 4.00% 6.00% 8.00%

Nguon: Bloomberg, GTJASVN
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Thi trwong ching khoan
(TTCK) trong nuwéc da co
nhip ting kha tot ké tir dau
nam 2024 dén nay. Mac du
chi s6 VN-Index diéu chinh
manh trong thang 4 do ap luc
chot 1oi sau quy dau nam
tang manh, nhung cling da
hoi phuc tét trong thang 5
virta qua. Theo do6, tinh dén
ngay 31/05, VN-Index dat
1,261.72 diém, tang 4.3% so
véi dau thang va tang 11.7%
so v&i dau nam. Pa tang chu
yéu dwoc ho tro béi dong
tién noi.

Ngudn: Bloomberg, GTJASVN
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[i KY VONG NANG HANG THI TRUO'NG GIAI POAN 2024-2025 QDD Cr T o )

Market Cap/GDP Von hoa thi treong cia VN-Index vao cudi thang 5/2024
300 B0 chi bang khoang 48% GDP cta Viét Nam vao nam 2023.
Theo thdong tin tir B6 Tai chinh cho biét tinh dén thang
250 W 5/2024, quy md von hoéa thi truong cia 3 san chirng
60% khoan da dat dwoc 6.9 triéu ty 1é dong, tang 17% so v&i
200 cudi nam ngoai, twong dwong 68% GDP nam 2023. Ty 1é
e nay thip hon nhiéu so véi muc tiéu 100% cta Chinh phu
150 40% vao cubi nam 2025.
B6 Tai chinh dang ti€p tuc hoan thién cic dé an lén vé
100 g chién lwoc phat trién thi treong chirng khoan, co ciu lai
20% thi trweong chirng khoan, thanh 1ip san giao dich von cho
50 o dovanh nghiép khéi nghiép sang tao.
bé nang hang thi trweong chirng khoan, B6 Tai chinh chia
0 0% sé dang tich cwc lam viéc v&i cac td chirc xép hang thi
B T O S L S A S tredng (nhw FTSE Russell va MSCI) nham tim hiéu cac tiéu
& & & & & & & & & & hi phan loai thi treong ctia cac t6 chic nay va trao doi
%u\ %b;\ %b‘\ %b&\ q,b‘\ %b;\ %b‘\ %b&\ q,b‘\ %b‘\ chl p < 5 = g y
thong tin vé cac no lwc tir phia cdc co quan quan ly caa
Market Cap (USD bn)  emmm=Market Cap/GDP (%) Vlét Nam.

Trién vong nang hang thi trweong giai doan 2024-2025:
* 2024: Nang cip FTSE, dwa hé thong KRX vao st dung
e 2025: Nang cip ctia MSCI

Nguon: Bloomberg, GTJASVN
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THANH KHOAN YEU CHO THAY TAM LY THAN TRONG CUA NPT (. SLISTRALL LA SEEJRTTIES (IETi L

Dién bién VNIndex va gia tri giao dich theo phan loai nha dau tw Gia tri giao dich (GT mua + GT ban) phan loai theo nha
1800 350,000 dau tw trén san HOSE
1600 300,000 12000
1400
g 250,000 10000
1200 "\J" M—— o —
1000 ' 200,000 S 8000
| | >
i 1 | i | i i i | | 150,000 4; 6000
1
it " 1 1 1 o~
600 T | | { - | 100,000 T 4000
400 I i T I Z IE—
0 | | ' ,
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 2019 2020 2021 2022 2023 5M-2024
2022 2023 2024 B C4 nhan trong nwéc M T chirc nwde ngoai = TS chirc trong nwéc M Ca nhan nuwée ngoai
BN C4 nhan trong nwéc M C4 nhan nwéc ngoai M T6 chivc trong nwée
T6 chirc nwéc ngoai ====VNIndex Ngu(")‘n: FiinProX, GTJASVN

Sw ho6i phuc cta thi trwong trong thang 5 di kém véi thanh khoan yéu, cho thay cad bén mua va bén ban déu twong doi than trong
do nhitng yéu t6 kinh té bit dinh nhw ap lwc ty gia leo thang hay nén 1ai suit trong nwéc ting gan diy dién hinh 12 14i suit trai
phiéu chinh phu va 1ai suit lién ngan hang. Gia tri giao dich binh quan trén ca ba san gidm 10,6% so v&i thang tredc nhwng van
tang 71.2% so v&i cung ky xuong 23.1 nghin ty dong/phién twongd dwong 899.9 triéu USD. Trong dé, thanh khoan trung binh
phién trén HOSE khong cdi thién nhiéu, dat 21,788 ty dong trong thang 5.
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GT mua/ban rong trén san HOSE 12 thang gan nhit (ty VND) Trai ngwoc véi dién bién ting diém cia VN-Index

2,000.00 trong thang 5/2024, khoi ngoai lai cho thay dong thai
. miét mai ban rong trén HOSE, véi hon 15,591 ty
dong, ning gia tri ban rong lily ké 5 thang diu nam

0.00 5
-361.96 2024 1én gan 35,329 ty dong, vuot qua con sO gan
-2,000.00 o192 24,466 ty dong ctia cd nam 2023.
-2,549.35 12,723.50

400000 307681 -2,768.94 Trong 22 phién ctia thang 5, c6 dén 16 phién ban
S -3,855.86 rong, dac biét v&i 8 phién ban rong trén 1 ngan ty
- 46609 dong, manh nhit la hon 1,700 ty dong tai phién
S 15,.990.70 09/05 O chitu nguwoc lai, chi 6 phién c6 dién bién
600000 mua rong, gia tri cao nhat cting hon 550 ty dong.
Trong thang 5/2024, khoi ngoai tip trung ban rong
-10,000.00 506171 cac ma VHM (-2,523 ty VND), CTG (-1500 ty VND),
o FPT (-908 ty VND) va VND (-852 ty VND); mua rong
-12,000.00 11;278.75 DBC (686 ty VND) va NVL (247 ty VND).
114,000.00 Pong thai clia nhitng nha diu tw nwéc ngoai trong
thang 5 gop phan t6 diém thém birc tranh ban rong
116,000.00 o von da rat “nhtrc nhoi” trong thoi gian qua.
-18,000.00
VAT R, R, R,y R, N |y S
2 \%Q K \%Q o \,‘9 K \,19 K \%0 o \%Q 0\,\9 %\,\9 Q\,\%Q Q%\%Q K \,‘9 b‘\,\p B \%Q

Nguén: FiinProX, GTJASVN
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. VON NGOAI RUT KHOI CAC THI TRUONG MOT NOI TRONG THANG 4 (. ERTTA L ST E i Im

EM portfolios see $0.7 billion outflow in April

Non-resident emerging market flows by destination and asset class Theo bao cio do Vién Tai chinh Quéc té (IIF) cong bé hom

& Chinaequity ®Chinadebt ® Ex-Chinadebt ® Ex-China equity 30/5, dong von dau tw rong cda cac nha dau tw nwéc ngoai
trong thang 4 da 4m 700 triéu USD - danh dau thang dau
tién dong von ngoai chay khoi cac thi treong méi noi ké tir
thang 10/2023.

Dong tién chdy ra khoi danh muc dau tw chitng khoan tai
cac thi tredng nam ngoai Trung Qudc 1a yéu t6 chinh khién
dong tién chung roi vao ving 4m. Cu thé, cac khu vuwc ngoai
Trung Quoc da ghi nhan 3.8 ty USD roi khéi thi trueong tai
san trong khi dong von chay vao chi dat 27 ty USD. Trong sd
ndy, dong von chay ra tir chitng khodn & An Do va
Indonesia dan dau xu hudng.

Chirng khoan Trung Quéc chirng kién dong von chay ra 0.6
ty USD trong khi dong von chdy 1a 0.9 ty USD vao trong
thang 4, danh dau thang thir bay lién ti€p dong tién dwong.

Sw khac biét trong chinh sach tién té, hay chénh léch lai
sult toan cau dang giy ra tinh trang rat von, dac biét &
jan Aot Jul oct Jan Ape nhitng thi trwong bi mit gia dong nodi té khi nha dau tw
o e nwdc ngoai wu tién bao toan von.

Mote: IIF estimates subject to revision; valuwes in billions of U.5. dollars
Source: IIF | Graphic: Rodrigo Campos | Updated May 30, 2024

Reutérs Graphacs
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S6 tai khoan giao dich theo thang

9000000 600000
S000000 T SO lwong tai k,hoan mé moi da guay tror le_u,tang
manh trong thang 5 sau khi sut giam trong thang 4
4 N\ 7 = Y A N\ = rd 2 ) ~
7000000 Mty vlra qua v&i gan 132 nghin tai khoan m¢& méi. SO
300000 lwong tai khoan chirng khoan tang manh trong boi
6000000 = 3 i ¢ i i ¥i s3
g ) 200000 & canh thi trueong giao dich khdi sac.
= ] = ~ ~ N\ DAY ~ ~ N\ 2 7
= 5000000 Ir TIYl 100000 E Luy ké tr dau nam, s6 lwgng tai khoan chirng
Eo | 4 S khoan ctia nha dau tw trong nwéc di tang gan
4000000 \ = d ~ ~N N\ o= 2 7
g = 645,000 tai khoan. Tong so lwong tai khoan chirng
3 2000000 PO o khoan cia nha diu tw trong nwéc tinh dén cudi
1200000 thang 5 1én dén gan 7.9 triéu tai khoan, cao nhit tir
2000000 000 trwéc dén nay. Trong d6, nha diu tw ca nhan c6 hon
1000000 7.87 triéu tai khoan, twong dwong gan 8% dan s6
DI Viét Nam.
0 -500000

@@@@QQQQ%\%\%\%\/%%%%%%%%%%b‘r‘/b‘

S & i)
S I O S

mmmm SG lwong Tai khodn  ====S§ tai khodn m& madi

Ngudn: VSD, GTJASVN
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CO CAU VON HOA THI TRUONG THEO NGANH NGHE (. GUOTAI JUNAN SECURITIES (VIETNAM)

Von héa thi treong theo phin nganh cip 2 trén san HOSE, HNX, UPCOM Von héa thi trwedng theo phan nganh cip 2 trén san HOSE
(Vong trong: cudi ndm 2023; Vong ngoai: Cudi phién 30/05/2024) (Vong trong: cudi nadm 2023; Vong ngoai: Cudi phién 30/05/2024)
Tong von héa cudi phién 30/05/2024: 6.9 nghin ty VND T6ng von héa cudi phién 30/05/2024: 5.18 nghin ty VND

= Ngin hang = B4t dOng san = Thyc phdm va d6 uéng = Ngin hang = Bit dong san = Thyc phdm va d6 uéng
= Dién, nwdc & xang dau khi dét = Dich vu tai chinh = Tai nguyén Co ban = Hang & Dich vu Céng nghiép = Dién, nwéc & xing dau khi d6t = Tai nguyén Co ban
= Hoa chat = Hang & Dich vu Cong nghiép = Khac = Dich vu tai chinh = Xay dwng va Vat liéu = Khac

Thi treong chirng khoan Viét Nam bi chi ph6i b&i nganh Ngan hang va Bat dong san. Hai nganh nay chiém khoang 53% tong vén
hoa thi treong tai 3 san chirng khoan trong nam 2023,

Ngudn: FiinPro, GTJASVN
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- < - CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TOP GIA TRI GIAO DICH THEO NGANH TREN HOSE (. GUOTAI JUNAN SECURITIES (VIETNAM)
QUY 1/2024

YTD 2024

21.08%

18.15%

6.89%

= Ngan hang 7.93%

= Bit dong san -
: 17.08%
= Dich vu tai chinh
Thwe phdm va d6 uéng

= Tai nguyén Co ban

THANG 5/2024

20.57%
28.34%

16.89%
‘ 6.10%
o730 WA 855%

Xay dwng va Vat liéu
19.01%

Hang & Dich vu Cong nghiép
Khac

Source FiinPro, GTJASVN
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BIEN PONG CAC NHOM NGANH TREN HOSE

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Héa chat

Truyén thong

Ban 1é

Hang & Dich vu Cong nghiép
Ngan hang

Dich vu tai chinh

Cong nghé Thong tin

Hang ca nhan & Gia dung
VNINDEX

0 t6 va phu ting

Thwc phdm va d6 udng
Dién, nwéc & xing dau khi dét
Xay dwng va Vat liéu

Tai nguyén Co ban

Bao hiém

B4t dong san

Y té

DAu khi

HNXIndex

Du lich va Giai tri

0.0%

Q1/2024

Ban 1é

Hoa chat

Truyén thong

Cong nghé Thong tin

Hang & Dich vu Cong nghiép
Du lich va Giai tri

Hang ca nhan & Gia dung
DAu khi

0 t6 va phu ting

Thwc phdm va d6 uéng

Bao hiém

Ngan hang

bién, nwéc & xang dau khi dét
Dich vu tai chinh

Tai nguyén Co ban

Y té

VNINDEX

Xay dung va Vat liéu
HNXIndex

B4t dong san

10.0% 20.0% 30.0% 40.0% 50.0%

Du lich va Giai tri

Dau khi

Hang & Dich vu Cong nghiép
Héa chit

Banlé

Bao hiém

Thwc phdm va d6 udng

Tai nguyén Co ban

Cong nghé Thong tin

0 t6 va phu ting

Dién, nwdc & xing dau khi dot
Xdy dung va Vat liéu

Hang ca nhan & Gia dung
HNXIndex

Truyén thong

Dich vu tai chinh

Y té

VNINDEX

B4t dong san

Ngan hang

0.0%

5M 2024

May-24

20.0% 25.0%

Ngudn: FiinPro, GTJASVN



A7 A 9 P A (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TOP CO PHIEU ANH HUONG DEN VNINDEX GUOTAI JUNAN SECURITIES (VIETNAM)

Q1/2024 Thang 5/2024
25 8
21.19 6.08
g s 5.3
. 3.75  3.84 :
4
14.27
13.27
15 1179 1278 ] I I I I
10 0 l | i
5 K I S0s -1.09 -0.79
-4 -2.84 :
0 || [ | — — N -6
138 -1.08 -0.66 ~-0.44 -0.15 -’
_5 . -8
SAB SSB VJC PGV CMG CTG GVR BID TCB VCB VCB  BID VHM CTG VIC FPT GAS HPG GVR HVN
YTD 2024
20

15.4 552

15 12.59
10.71
10 9.08
5 I I
0 [ | - —-— —
l 144 -097  -0.78 -0.5

-4.11

VHM SSB NVL SAB VNM HVN VCB FPi§ TCB GVR

Ngudn: FiinPro, GTJASVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

. CHIE’N LUQ’C D‘AU TU (. GUOTAI JUNAN SECURITIES (VIETNAM)

e Tap trung vao nhom nganh dang
hwé'ng lod twr xu hu'é'ng phuc hoi V&i nhan dinh VNINDEX kha ndng cao

sé do dong trong bién do hep trong

tieu dung (ban le-tieu (,iung)?' thang 6, ching t6i cho rang NPT c6 thé
thwong mai (nhom xuat khau); tan dung cic nhip didu chinh dé mua

vao cac co phi€u cé trién vong kinh
) . D doanh tich cwc trong cac quy con lai,
e Nhém BDS KCN hwong loi tir lan dién hinh 1a nhém ban 18 va xudt khau.
AU BVEV N BNERZORY M EN | Vol danh muc dduti dai han, nhom co
. > - L P phiéu bat dong san khu cong nghiép, ha
cung nhom co phiéu théep-xay ting-dau tw cong hay thép nén duoc
p 2 - PN X caAn nhic trwdce trién vong dau tw FDI
du'ng ha :cangAhlro"Ang 10,1 EU’ ke 8 tai Viét Nam va yéu td ho trg tir chu ky
hoach giai ngan dau tu cong va nganh.
thi treong BDS am dan.

Ngan han <

Dai han <
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Tiéu diém dau tw: KQKD bat 1én tir mirc nén thap GUOTAI JUNAN SECURITIES (VIETNAM)

Tang trwdng doanh thu thuin (QoQ) Q1.2024 % thay doi gia tir ddu nam téi 24/05/2024
Vién thong B 1% Vién thong 201%
Héa chat -16% Hoéa chit I 3%
Ban 1é -204 Banlé¢ I 39%
Truyeén thong -15% Truyén thong NG 37%
Cong nghé Thong tin _16% Coéng nghé Thong tin  INNNNGE 36%
Hang & Dich vu Cong nghiép -15% Hang & Dich vu Cong nghiép NN 34%
Du lich va Giai tri I 7% Du lich va Gidi tri NG 28%
" Daukhi 9% Daukhi NN 21%
Hang ca nhan & Gia dung B 6% Hang cad nhan & Gia dung I 20%
0 t6 va phu tiing -30% Otdovaphuting NN 18%
Thyc phdm va do udng -8% Thyc phdm va do ung I 17%
Ngén hang -9% Ngan hang I 16%
Bao hiém -5% Baohiém M 13%
Dich vu tai chinh B 2% Dich vu tai chinh M 13%
Tai nguyén Co ban 0% Tai nguyén Co ban [ 13%
Dién. nuéc & xing dau khi dot -5% Dién. nuéc & xing dau khi dot M 11%
Y té -24% Yté€ Il 11%
Xay dwng va Vat liéu -33% Xay dungva Vatliéu Il 7%
Bat dong san -24% Batdongsan W 2%

HAu hét cAc nhém nganh déu c6 két qua kinh doanh Q1.24 sut gidm so v&i Q4.23. Ngwoc lai, dién bién gia toan thi trwedng ghi nhan ting trudng rat tich cwc. Ching toi danh gia
nhom nganh Dich vu tai chinh, Tai nguyén co’ ban sé 1a nhitng tim diém dau tw trong thoi gian tdi khi tinh hinh kinh doanh cta hai nhém nganh nay kha t6t nhwng mirc ting
gid tir ddu nam dén 24/5 chwa manh. Nganh Dich vu tai chinh bi &nh hwdng mot phan bdi Ky vong cua cac nha dau tw vao hé thdong KRX go live, nhwng tinh hinh tri hoan ké
hoach go live da khién nhém nganh chirng khoan bi dnh huwdng tiéu cuec.
Ngoai ra, nhém nganh Vién théng va Ban 1é sé& tiép tuc da ting truéng vé Doanh thu va phan anh t8t vao gia cé phiéu.

Nguon: Fiin ProX, GTJASVN Research
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T A . - R . , o . (. CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Tiéu diém dau tw: KQKD bat Ién ttr mirc nén thap GUOTAI JUNAN SECURITIES (VIETNAM)

Nhom nganh sut giam manh lg’i nhuan trong nam 2023 va ky vong KQKD cai thién trong nam 2024: Ban
1é, Du lich & giai tri, H6a chit, Thuc phim & D6 udéng, Xay dwng va Vit liéu, Hang & dich vu cong nghiép

BIEN PONG LO'TI NHUAN CAC
NHOM NGANH YOY

Q1/23  Q2/23  Q3/23  Q4/23  Q1/24
mQ1/22 mQ2/22 ®™WQ3/22 mQ4/22 mWQ1/23

Dau khi 9.02%  -69.88% 219%  10.66%
| | , .
16,000 - Q2/23 =Q3/23 ~Q4/23 ~Q1/24 Hoéa chit -68.28%  -60.20% -67.56%  16.54%  4.57%
Tai nguyén Co’ ban
14,000 - -85.60%  -76.38% 9.63%  174.79%
12,000 Xdy dungva Vit liéu -62.95%  -25.84%  1.09% -7.08%  75.14%
' Hang & Dich vu Cong nghiép -12.24%  8.09% -5.91% -9.23% 31.58%
10,000 0 t6 va phu tung -33.10%  -28.59%  -42.89%  25.90%  98.47%
8,000 Thyc phim va d6 uéng 2979%  -1273%  -7.16%  2438%  8.78%
Hang ca nhan & Gia dung -35.21%  -4822%  -37.79%  -7.33% 0.52%
6,000 .
Yté 27.12%  32.20%  -9.84%  -461%  -14.22%
4,000 Banlé
7516%  -77.32%  -64.50% 142.10%
2,000 Truyén théng 598%  206.16% -17.58%  -6.56%  43.38%
0 Du lich va Giai tri 73240 e
Héachit Taflguyén Xay dungva Hang & Dich Thwc phdm  Hangca Bén 1é i B -26-52% =
-2,000 ban vatlidu vuCéng vadoudng nhan & Gia i tri Vién thong -27.10% 7.46%  14.63%  92.91%
nghiép dung Dién, nwéc & xang daukhidét 10699 -27.99% -3833%  -10.86%
-4,000 Bao hiém 311%  93.87%  4054%  3679%  16.32%
-6,000 - Bit dong san 68.66%  -2891% 136.38%

Dich vu tai chinh -61.22% 133.01% 103.43%
Ngan hang -3.48%  -2.63%  -1.60% = 14.79%  9.52%
Cong nghé Thong tin 5.20% 7.90% 17.58% 21.12% 21.88%

Nguon: Fiin ProX, GTJASVN Research
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Tiéu diém dau tw: KQKD bat Ién ttr mirc nén thap GUOTAI JUNAN SECURITIES (VIETNAM)

Cac nhém nganh c6 mirc nén thip trong nam 2023 Nhémnganh DTTQ1.24  LNST Q1.24 DTT Q1.24 LNST Q1.24 P/E
160,000 (DTT: ty VND) qoq qoq yoy yoy
140,000 -0.42% 1.24% -0.34% 132.44% 27.80 1.45
120,000
N . Cac doanh nghiép dau nganh dit ké hoach kinh doanh nam 2024 ting trwedng manh trén nén thap
100,000 Tai NEUYEN €O° ¢ia ndm 2023, tuy nhién s& kho bt phé do thi truomg BDS trong nwéc van con khé khin. Trong
80,000 ban quy /2024, san xuat thép tho tang 5.5% svck, tiéu thu thép tang 15.6% svck. Tiéu thu ton ma va
(HPG, HSG, HRC ting truwdng rat tich cwe nhd dong luc tir thi treong xuat khiu. Chung téi ki vong thi trweon
60,000 NKG g g 8 g g g g
0.000 ) BDS trong nwéc sé sém hodi phuc va nhu cau xuat khiu tir cac thi treong chinh sé sém ting truedng
40, trd lai. Gid nguyén vat liéu dau vao dwoc dw bio giam va gia thép dwoc ky vong da tao day sé tac
20,000 dong tich cuwc 1én bién lgi nhuan cia nganh.
0
TAINGUYEN CO BAN HOA CHAT HANG CA NHAN & GIA DUNG -15.71% -50.83% 0.03% 4.36% 25.65 2.16
= Q1.2022 = Q2.2022 = Q3.2022 = Q4.2022 = Q1.2023 Héa chat Gia phan Ure, DAP, gia Xat, mudi cong nghiép, lwu huynh déu cho thiy dau hiéu tao day vao nam
= Q2.2023 Q3.2023 Q4.2023 Q1.2024 D (?l\a;l CCSV 2023 va c6 xu hwéng phuc hoéi nhe trong nam téi. AgroMonitor dy bdo nhu cau tiéu thu Ure tai
Cac nhém nganh c6 mirc nén thiap trong nam 2023 ( AL Viét Nam sé ting khodng 10% svck. Nhu cu tiéu thu DAP ndéi dia dw kién ting 20% svck. Cac
(LNST: ty VND) nganh cong nghiép dét may, hoa chit, kim loai véi nhu cau tiéu thy Xat 1én tai Trung Quéc cling
11,000 dang c6 san lwong phuc hdi cac thang cudi ndm, qua dé hd tro cho da ting caa gia Xut.
9,000
5.83% -2.95% 13.35% 0.87% 16.52 1.61
7,000
2000 Hang canhan, Nganh Dét may 1a mét trong nhitng nhém nganh chiu anh hwéng ndng né nhat béi dai dich Covid-
3,000 giadung - Dét 19, bén canh d6 t8c do phuc hdi ctia hang héa may mic khong thiét yéu kha chdm. Tuy vy sang
1,000 may Q1.2024, s6 lwong don hang bat dau hdi phuc véi tdc dd nhanh nho thi tredmg ban 18 quan 4o clia
-1.000 (TNG, TCM) M§ va Chau A dan hdi phuc. Hién TNG da c6 dt don hang cho dén Q4.2024 nhd 14y duoc don hang
3,000 tir Bangladesh. TCM da nhin vwot ké hoach doanh thu cho don hang Q1.2024 va da nhan dwoc
e khoang 80% ké hoach doanh thu cho don hang Q2.2024.
-5,000
TAINGUYEN CO BAN HOA CHAT HANG CA NHAN & GIA DUNG
mQ1.2022 mQ2.2022 m Q3.2022 m Q4.2022 =Q1.2023 Ngubn: Fiin ProX, GT]ASVN Research
" Q2.2023 = Q3.2023 ® Q4.2023 = Q1.2024
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

Tiéu diém dau tw: KQKD bit 1én tir mirc nén thap (. GUOTAI JUNAN SECURITIES (VIETNAM)

Cac nhom nganh c6 mirc nén thap trong nam 2023 Nhéom nganh  DTT Q1.24 LNST Q1.24 DTT Q1.24 LNST Q1.24 P/E
(DTT: ty VND) qoq qoq yoy yoy
75,000 -32.99% 691.57% 21.03% 120.31% 26.83 1.50
60,000 Xay dung va Thi trwong bat dong san dy kién hoi phuc tir nira cudi ndm 2024 gitp tao thém ngudn viéc méi
45 000 Vat liéu cho hoat déng xay dung dan dung va cai thién nguén cung nha & xa hoi. Poi védi xay dung co sé ha
' (HHV, CTD, tang, cac cong trinh trong diém déu dang budc vao giai doan thi cdng hang muc chinh va ghi nhin
30,000 VGC) doanh thu tai chinh. P6i v&i riéng HHV ¢6 doanh thu cht yéu dén tir cac tram BOT, da dwoc chap
thuin tang phi tai mot s6 tram véi mire tang trung binh khoang 18%. Piéu nay sé gidp doanh thu
15,000 cta doanh nghiép tang trudng tich cuwc trong thoi gian toi.
0
XAY DUNG VA VAT LIEU BAN LE DU LICH VA GIAI TRi -1.76% 21% 8.85% 168.21% 70.90 3.24
Q1/22 ~ Q2/22 = Q3/22 »Q4/22 wQ1/23 mQ2/23 wQ3/23 =Q4/23 mQ1/24
Ban 1é Strc mua trong nam 2024 dwgc duw kién phuc ho6i nhe. Mang dién may cia MWG héi phuc nhanh
Céc nhém nganh c6 mikc nén thip trong nim 2023 (MWG, PET) hom? nho Nném r}ay ml‘\la néng dén sé:myé duc_)':: dw bao sé kéo déi ho'n; cac sé.m phﬁm di'éAn lanh tang
e trwong tot. Nganh hang ICT duy tri tang trudng doanh thu nhd huwdng lgi khi PMI lién tuc vuot
(LNST: ty VND) N
7,000 ngudng 50.
5,000
7.23% -80.77% 23.35% 1,200.84% 1,003.08 8.50
3,000
1,000

Dulichvagiai  Nganh hang khéng di c6 nhirng phuc héi 4n twong trong Q1. 2024. Cac hing hang khong 16n nhw
-1,000 tri HVN, VJC da thwc hién chién lwgc tip trung mé réng mang bay quéc té khi nhu ciu du lich va van
(HVN, V]C) chuyén hang hoa dan phuc héi tich cwc. VJC dd m& méi 15 dwong bay qudc té va ndi dia, ning tong
s6 dwong bay 1én 140. HVN phuc hoi hoat dong khai thdc mé thém 4 dwong bay quoc té méi va
-5,000 van chuyén trén 21 triéu lwgt khach.
XAY DUNG VA VAT LIEU BAN LE DU LICH VA GIAI TR

2QL/22 mQ2/22 wQ3/22 mQ4/22 mQL23 =Q223 =Q3/23 Q423  QL/24

-3,000

Nguon: Fiin ProX, GTJASVN Research
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. A .~ A oA o N = A N ~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
Tiéu diéem dau tw: Tiém nang nho mo rong cong suat GUOTAI JUNAN SECURITIES (VIETNAM)

Khu lién hop san xuit gang thép Hoa Phat Dung Quat 2 c6 cong sudt thiét ké 5.6 triéu tin ¢ . ORI
. < . e R e PR = R e 1A Dv kién GP1 cua dw an sé di vao
HPG thép/nam, trong d6 4.6 triéu tdn HRC va 1 triéu tan thép dac biét, ndng tong céng suat 1én +70% hoat déng tir Q1.2025
14.5 triéu tdn/nam. Téng von dau tw cua dw an la 85,000 ty dong. AL qong '

Thep Nha may Nam Kim Pha M§ (v6n diu tw 4,500 ty VND) cong sudt thiét k& 1a 800,000
tdn/nam, khi di vao vin hanh 100% sé gidp ning cong suit tong ctia NKG 1én 2,000,000 Bat dau san xuit ra san pham tir
NKG tdn/nam. Nam Kim Pht My sé tap trung san xuit cac san pham chit lwong cao dé tham gia +67% Q1.2026, ky vong t&i 2027 sé
vao mét so linh vec méi nhw cong nghiép, 6 té6 va do gia dung (véi gia thanh cao hon gitp hoat déng 100% coéng suat

cai thién bién 13i gop).

Cong ty da thyc hién M&A nha may NPK ning tong cong suit san xuit san phdm NPK lén
DCM 660,000 tin/ nam, tong von dau tw la 1,500 ty dong. - Q1.2025
Dy an nha may san xuit phin bon Binh Pinh véi tong von dau tw hon 119 ty dong.
Hoéa chat
DHG dang dau tw mé rong thém nha may dwoc phdm va in bao bi dat chuin Japan - GMP véi
DHG tong mirc diu tw 700 ty dong giup ting céng suit cua doanh nghiép thém so véi trude do. +25% Q4.2024
Nha may nay dw kién vin hanh tir.

Ké hoach chao ban 1,355 ty dong cho dw 4n chian nuéi cong nghé cao Thanh Héa (Cong

Thwc phdm va suat: 5,600 lon ndi, 77,400 lon thwong phdm); dw an lon giong Phii Tho - giai doan 3 (Cong

d6 uong DBC suat: 4,800 lgn nai, hon 70,000 lon thwong pham). ) Trong nam 2024
K& hoach huy dong 1,330 ty dong dé thuc hién dy an Nha may dau thwc vat Dabaco.
Dy an Nha May Giao Long 3 véi vén dau tw la 1,800 ty dong, 1,000 tin gidy/ngay. Bén canh Duv kién trién khai xiy dwng vao
San xudt gidy DHC d6, DHC ciing dang c6 ké hoach dau tw thém 1 nha may bao bi tai KCN Phi Nhuén véi von +120% Q1.2025 va dwa vao van hanh
diu tw khoang 250 ty dong. chinh thirc tir Q3.2027
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Tiéu diéem dau tw: Tiém nang nho mo rong cong suat GUOTAI JUNAN SECURITIES (VIETNAM)

TNG dwa thém 45 day chuyén san xuat vao hoat dong va tuyén dung thém 2000-3000 nhan +15% T3.2024

NG cong dé phuc vu cac day chuyén nay.
Dy 4n Nha may Unitex Giai doan 1 (céng sudt 36,000 tdn s¢i/ndm); tdng cong suit dat giil] dsg: (:11;6};0(;{1 ;(})122}1/:&:%
99,000 t4n/nam. Giai doan 2 ciia Nha may Unitex cé cong suit 24,000 tin/nam. Dy an gilup Va0 ﬁoat d6ne tir ('23 2024
Dét may STK S¢i Thé Ky ning cao san lwong cac loai soi thin thién véi méi treong, ting ty trong str dung +59% Giai doan Zg dw ki-én dwoc
i nguén nguyén vat liéu tai ché bdo vé méi trueong dap &ng xu hwdng hién nay cida cac hang tri&n khai khi nhu ciu trén
thoi trang, dac biét 1a khach hang thwong hiéu. Co o
thi trweong gia tang
Nha may Xuin Trwong II véi tong von diu tw hon 700 ty dong. Dong thoi, MSH dang tiang
cudng nang lwc nghién ctru va phat trién d€ tham gia sdu hon vao chudi cung trng dét may i e
MSH toan ciu nhuw san xuit FOB (tw lwa chon nguyén liéu), sdn xuidt ODM (tw thiét ké miu) va Gitra ndm 2024
OBM (c6 thwong hiéu riéng).
Cong suit doi tau dw kién dat hon 2,000 TEU khi nhan thém 2 tau méi. Cudi nam 2023, HAH 0 <
HAH | han tham mt tu 1,800 TEU tir hop dbng k§ truée db. A RO
Vén tai bién . ) . Do
2023, PVT da thém méi 12 tau ché dau/hoa chat 378,000DWT. +37%
2024 PVT duy kién dau tw thém 21 tau mai véi so tién dw chi gan 500 triéu USD bao gom 13 A T
PVT \ 2 1m . x R . s 14 A 2 1s N e Pang van hanh
tau ché dau, héa chat, 4 tau ché dau khi héa 16ng (LPG) va 4 tau ché hang roi. Nam 2025, so
tién dw chila hon 327 triéu USD, dau tw thém 10 tau. +150%
Du kién sé dwa vao hoat dong bénh vién thit 3 TNH Viét Yén, phuc vu 1.8 triéu dan cta tinh
Y t& TNH Bic Giang. Bénh vién thir 4 TNH Lang Son (cong suit 250 giwdng bénh trong giai doan 1. Bénh i TNH Viét Yén: Q2.2024
vién TNH Lang Son sé la bénh vién tw nhan quy mé 1én nhit cta tinh, phuc vu hon 800 nghin TNH Lang Son: Q4.2025
dan cu.
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DANH MUC CHO’NG KHOAN THEO DOI

Luan diém dau tw YTD return

Gia khuyén 1Q24 PBT

nghi growth yoy
MSB Ngan hang 19,000 C(“)iphivé'u MSB7 dan'gMbi d}t'lh ‘gisfl reé. Ch1'17ng t?)i dénh gia Caloltiém nang tang trwdng ciia MSB. Ngin hang nay c6 10.00% 0.25% 1.79% 14.94% 6.41 0.92
mirc tang tredng tién givi va tin dung & mirc tot trong giai doan 2019-2023.
VCB Ngéin hang 110,000 Vi thé& ngin hang dau nganh va chit lwong tai san tot nhit nganh. 8.59% -4.48% 1.85% 19.99% 15.16 2.85
(1) dw &4n B&i Mudi ti€p tuc ghi nhin doanh thu, lgi nhuin cho cic nam 2024, 2025; (2) trién vong tir cac dw 4n
BDS m&i/dang trién khai cia doanh nghiép; (3) thi trwong BDS Viét Nam dw kién s& bat dau hdi phuc tir ndm
2024 tao ra moi trwong “gi6 cung chiéu” ddi véi hoat dong ctia NTL; (4) tinh hinh tai chinh lanh manh tao nén
loi thé canh tranh cho NTL so véi ciac doanh nghiép BDS khac.
Tiém nang tang truedng giai doan 2024 - 2026 dén tlr viéc mé ban dw an Solina va hai dw 4n hop tic xy dung
véi Kepple Land 1a Emeria va Clarita; ngoai ra, lwgng tién 16n sé dwoc ghi nhin vao doanh thu khi DN hoan tit
ban giao can ho tai dw an Privia vao quy 4/2024 (m& ban hoi thang 11/2023, ty 18 14p day 99%). Trong dai
KDH B4t dong san 42,000 han, KDH s& hitu loi thé phat trién dang ké véi hon 650 ha quy dat sach tai thanh phé Tha Dirc va huyén Binh 15.29%  -64.58% 2.32% 4.43% 51.04 2.21
Chéanh trong khi quy d4t néi thanh tp HCM dén tré nén khan hiém. Mang KCN (KCN T4n Tao va Phong Phu 2)
ghi nhan nhiéu tin hiéu tich cwc nho sy chi dong vé ngudn von va chién lwoc hop tac tai cip d6 dw an véi doi
tac ngoai.
Doanh thu va lgi nhudn 2024 dv kién ting trwdng nhe ban giao dw an Akari City giai doan 2 bén canh tién do
ban tich cwec tai cadc dw 4n hién hiru Mizuki Park, Southgate va Izumi. Lgi nhuin sau thué 2024 duv kién dwoc
déng gop nho ldi tai chinh tir hoan tit chuyén nhwong 25% con lai ctia dw 4n Paragon Pai Phuée cho déi tac
nwéc ngoai, sau khi Chinh pht hoan tit qua trinh ra soat dw 4n nay, gia tri déng gop dv tinh hon 600 ty VND.
Trién vong trung va dai han dwoc hd tro nhd qui dat sach 16n véi ké hoach phat trién cac dw 4n phan khic
trung cdp va NOXH.
Ky vong mang PT KCN tiép tuc ting trwdng tich cwc nho nhu ciu thué mang KCN bung néd véi lwgng FDI ding
ky m&i 16m d6 vé cac tinh Bic Ninh, Long An, BRVT - noi IDC dit cac KCN 1én dang cho thué (Qué V6 11, Huu
Thanh, Pha My Il va Phy My Il mé rong). Vi quy d4t thwong phdm s&n sang cho thué khoang 550ha, téc do
cho thué hang nim tir 120-150ha/ndm, IDC c6 thé ddm bao dong tién 6n dinh trong 3-4 nim t&i. IDICO wéc
tinh cho thué 145 ha d4t céng nghiép trong nam nay, bao gdm 105 ha & cong ty me va 40 ha & cac céng ty con.
Ngoai ra, IDC dang trién khai thém 9 dw 4n KCN (tdng dién tich 2,430 -2,820 ha) trong d6 KCN My Xuin B1 mé&
rong, KCN Tan Phuéce 1 (Tién Giang); KCN Vinh Quang (Hai Phong) da hoan thanh quy hoach 1/2000 dang cho
cht trrong dau tw; 6 dw 4n KCN con lai (2 phia bc, 3 phia nam va 1 mién trung) dang 1ap ho so quy hoach
1/2000 va xin chi treong dau tw; Mang Nang lwong giai doan 2024-2025 dwoc ky vong tich cwc hon nho gia
tang nhu ciu va mé rong cong suit.
Mang BPS KCN tiép tuc dién bién tich cwc véi ky vong tir dw an Trang Dué 3. Trong trung va dai han, KBC van
c6 trién vong day hira hen nho qui dit1én hon 1,000ha (bao gom Trang Dué 3, Tan T4p, Nam T4n Tap, Loc
Giang) toa lac tai cac tinh chién lwoc thu hat dong vén FDI cao tit BAc vao Nam. Phia Nam, véi gia thué khu
cong nghiép dy doan sé ting 6-8% trong thoi gian téi. Hon nira, tai khu viee phia Nam, KBC dang chuén bi dau
tw vao Khu céng nghiép Song Hau 2 tai Hau Giang véi tdng von hon 5,500 ty dong. Trong khi d6, diém nghén
phap ly & mang BPS nha & dwoc ky vong sé c6 chuyén bién tich cuc trong ndm nay.

Nhom nganh ROA

NTL B4t dong san 49,000 67.58% 112.03% 21.14% 28.80% 7.45 1.88

NLG B4t dong san 46,000 20.05% -235.34% 1.43% 4.35% 40.97 1.76

IDC Bit dong san KCN 65,000 22.46% 367.61% 11.26% 39.83% 10.49 3.94

KBC B4t dong san KCN 35,000 -1.10% -102.77% 2.79% 5.41% 24.8 1.34

Source FiinproX, GTJASVN. Dir liéu cdp nhdt ngay 31/5/2024
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DANH MUC CHO’NG KHOAN THEO DOI

a2 o 1Q24 PBT
Nhém nganh Gia khlfyen Luan diém dau tw YTD growth
nghi return yoy
VDS Chirng khodn 27,200 ROA va ROE cao top dau. Dw dia cho vay ky quy con 1é6n duoc hé tro tit bd dém von. 42.98%  96.26% 7.64%  16.64% 13.36 2.09
VCI Chirng khoéan Vi thé top dau trong nganh vé hoat déng IB. 11.11% 181.64% 3.61% 8.16% 34.27 2.59

Céc chinh sach ddy manh giai ngan d4u tw cong sé kich ciu x4y dung co s& ha ting trong nam 2024 Chung tdi ki
vong gidi ngin dau tw céng trong nam 2024 sé tiép tuc ting trwdng do gidi ngan ting manh hon trong khoang cudi
nam 2023 va ti€p tuc da ting trwdng trong nam 2024. Gia tri backlog 16m sé thic ddy KQKD ctia HHV giai doan
2024-2025 Cac du 4n con lai ctia HHV gom tuyé&n Quang Ngai - Hoai Nhon, cac dw 4n thanh phan cao t6c Bdc Nam
phia Pong (Giai doan 2), cdc hop dong méi dwgc ky chi yéu sé dén tir Pong Pang - Tra Linh, Hiru Nghi - Chi Ling
va Tan Phu - Bdo Loc v&i tdng gia tri xay dwng du kién cho HHV wéc khoang 5,800 dong. V&i cac hop dong tri gia
16 nghin ty dong dw kién hoan thanh vao ndm 2026 sé gitip HHV c6 két qua kinh doanh 6n dinh
Trong b6i canh thi tredmg nhiéu khé khin, cidc doanh nghiép cling nganh béo 16 rong ca ndm 2022, Hoa Phéat van
gitt dugc ti suitlgi nhuin dwong 6% Ty sudt loi nhudn sau thué trén doanh thu thuin ndm 2022 dat 6%. Trong
bdi canh thi tredmg nhigu khé khin, cAc doanh nghiép cling nganh bao 16 rong ca ndm 2022; ty suit loi nhuén trén
cho thy nhitng nd luc trong viéc quén 1y chi phi ctia Tap doan va lgi thé dén tir quy mé va quy trinh san xuit khép
HPG VLXD 29,500 kin san xudt tir thwgng ngudn. Khu lién hop san xuit gang thép Hoa Phat Dung Quat 2 du kién ning tng cong sudt 2.33% 512.96% 5.04% 9.17% 20.13 1.78

1én 14.5 triéu tdn/nam, ting 70% céng suit hién tai Pau ndm 2022, tip doan dau tw dw 4n Khu lién hop san xuit

gang thép Hoa Phat Dung Quit 2, cong sudt 5.6 triéu tdn thép cudn cdn néng/nam, ning tdng cong suit 1én khodng

14.5 triéu tdn/nam, tham vong lam chd ngudén cung HRC trong nwéc, lot Top 30 Doanh nghiép thép 16n nhit toan

ciu

HHV Xay dung & vatliéu 15,000 -14.56%  37.21% 0.93% 4.47% 13.81 1.09

Chung t6i danh gia thi tredrng da phan ¢ng manh v&i nhirng thong tin tiéu cuwc vé hoat dong kinh doanh ctia Cong

VCS VLXD 73200/59500 ty trong nam 2022 va 2023 khién gia cd phiéu dang & mirc gia hﬁp dan. Chung t6i danh gia hoat dong kinh doanh 26.00% 8.12% 13.25% 1711% 14.68 245
clia VCS s& bat dau hoi phuc vao ndm 2024. Sdn pham va thi trudng cda VCS van con nhiu tiém nang tang trwdng.
VCS ciling c6 tinh hinh tai chinh lanh manh, chi tra c6 tirc déu din.

Trién vong thi trirdrng xuat khiu tich cuc (chiém 60% doanh thu) nho chénh 1éch gia HRC Viét Nam so v&i thi
trivong My, EU. Trong quy 1/2024, san lkong tiéu thu tir kénh xuit khiu cta NKG dat hén 172,700 tan, ting 65%

NKG VLXD 27,550 s0 v&i cing ky ndm ngdai. = Pong lwc ting trirdng dai han tir nha may Nam Kim Phu My, dy kién di vad van hanh
vad ndm 2026 v&i san phdm tip trung lam dau vao san xuit chd linh viec sn xuit 6 td, do gia dung vi bién loi
nhuén tét hén cling nhi gidm su phu thudc vao yéu té chu ky cté linh vuc bat dong san.

-1.01% 479.55% 2.60% 5.90% 21.04 1.21

Bién lgi nhuan du kién ting manh trong xu hirong ting gia thép trong khi doanh nghiép da tich trivr doc quy md
HSG VLXD 26,950 1¢n hang ton kho gia thip & giai ddan triede. = TY trong doanh thu xuit kh&u chiém khoang 50%- 60% doanh thu. -4.39% 3.27% 4.70% 8.13% 16.51 1.3
= Ky vong phuc hoi tir cic thi tritdng xuit khiu chinh.

Source FiinproX, GTJASVN. Dir liéu cdp nhdt ngay 31/5/2024
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Gia khuyén YTD 1Q24 PBT

Luin diém dau tw ROA

C6 phiéu Nhém nganh

nghi return growth yoy
NN Ky vong doanh thu dot pha trong quy 2/2024. Ky vong stra d6i nghi dinh 100 gitip cai thién xu hwéng ) o 7 9 o
SAB Tiéu dung 81,000 tiéu thu bia. SAB dang giao dich & viing dinh gia P/E thip hon nhiéu so v&i mirc dinh lich sir. 7:46% N 2ot e &l 346
(12 Doanh thu va lgi nhuin phuc hdi tir nén thap. Bén canh d6, chudi BKX tré thanh dong lyc ting trudng
M Ban 1 : : s : g N . ) ; 48.609 .789 1.749 4.419 d .
WG an’e 66,000 doanh thu chinh bén canh ké hoach IPO va dat sém dat diém hoa v6n trong nam nay. 8.60% 6587838 o 7 po-63 G
* Doanh nghiép c6 bién lgi nhuin goép cao nh ddy manh chuyén dich sang phwong thiec FOB, c6 ty
suit loi nhuén gop tir 12.5%-23%, cao hon han so vé&i bién loi nhuan gop chi & mirc 4% ctia don
hang CMT.
*  Duw 4n Nha may Xuin Trwong Il véi cong sudt 50 day chuyén may duy kién di vao hoat dong vao cudi
MSH Dét may 51,000 nam 2024-2025 sé ddy manh tang tredng doanh thu cia MSH. 36.91% 60.36% 7.20% 15.33% 14.62 2.24

+ Ky vong don hang phuc hdi dan tir cac thi trwdng xuit khiu chinh 1a M§ va chau Au giai doan 2024-
2025 gitp toan dung cong suit ciia nha may Nghia Phong méi dwa vao hoat dong va nha may Xuin
Trwong I1.

e (& tirc tién mat déu dan 25%-45%/nam, twong ng véi loi suit ¢ tirc/gia khodng 6%-15%/nim.

+ Thi trwrng xuit khiu hoi phuc, mé rong cong suit cung viéc sém 14p day don hang giup lgi nhuin
du kién dat mirc ky luc trong ndm 2024. Cu thé: (1) Pon hang xuit khiu ting trwdng tré lai nho thi
tredng ban 1é quan 4o My hoi phuc - thi tredérng xuit khiu chinh ctia TNG; (2) TNG 12 mot trong s6 it

TNG Dét may 26,000 céc, doar}h nghif?p pgi}nh dét max{cﬁa Viét}\lam déE) rng czic yé:u t6 EMSG,\ giup thuAhlit don hér}g tirv 33.00% 2.77% 413% 13.11% 13.32 1.74
khach hang mé&i va cfi; (3) Dw kié€n dwa thém 45 day chuyén san xuat vao hoat ddng (twong rng tang
15% cdng sudt); (4) TNG sé tip trung hon vao don FOB ¢4 gid tri cao va gidm bot lwgng don CMT c6
gia tri thip, qua d6 cai thién bién lgi nhuan.
+ Ty suitlgi nhuin gép thudc nhém ddu nganh
TCM Dét may 34.48% 10.01% 4.25% 7.01% 36.43 2.47
Vi thé doanh nghiép trong nganh tém, tap san phdm d4 dang, gia tri gia ting dém lai bién loi nhun cao
FMC Thuy san 58,500 va dang hrong lgi tir sw hdi phuc xuit khiu sang thi tritdng M. = Bén canh d6, xuit khiu dén thi 12.22% 13.38% 8.27% 14.25% 11.82 1.6
trityng Nhat Ban du Kién tiép tuc dan dit ting tritdng doanh thu ctia cong ty.
Ky vong doanh thu ting tritdng nhe mé rong cong suat va hoat déng xuit khau hirdng loi néu Viét Nam

IDI Thuy sén 13,500 diroc M§ cong nhan 13 nén “kinh t& thi trirong”. 4.27% -5.51% 0.86% 2.20% 38.24 0.84
(1) Hiéu qua kinh doanh vwot tréi ddi thi canh tranh nhd quan 1y chi phi tot; (2) Nhu ciu déi véi cac
DGC Hoa chit 128000/1170 San Phdm gbc phosphor ctia DGC s& hdi phyc vao ndm 2024 va vin con tiém ning ting truémg trong cic 35 47, 13.05%  2051% 2534% 1545 3.8
00 ndm tié€p theo; (3) Cac san pham va dw an méi: san pham pin lithium, dy an Sodium-Chlorine Nghi Son,
dw an Bauxite-Nhom Pak Nong.
DCM Hoa chit Nhu ciu ndi dia ting va gid phan bén phuc hoi tir day 15.90% 46.39% 7.98% 11.99% 16.91 2.02
CSV Héa chit Nhu ciu ndi dia ting va gid phin bén phuc hoi tir day 66.59% -30.11% 11.47% 13.80% 16.2 2.18

Source FiinproX, GTJASVN. Dir liéu cdp nhdt ngay 31/5/2024
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DANH MUC CHO’NG KHOAN THEO DOI

_ N Gia khuyén YTD 1Q24 PBT
COphiéu  Nhom nganh nghi Luin diém dau tw return growth yoy ROA
C6 phiéu phong thu. Gid nwéc ting hang nim (dw kién 5%/nim) gidp duy tri ting
BWE Tién ich trwdng loi nhuan. Ky vong ap lwc chi phi tai chinh ha nhiét sau giai doan 4p luc ty gia de 4.37% 25.00% 6.11% 15.10% 13.63 1.98

nang lén chi phi vay no’ cia doanh nghiép.

C6 phiéu dau nganh cong nghé thong tin Viét Nam, dang hwdng loi tir xu hwdng sé héa

FPT Cong nghé va nganh céng nghiép ban dan toan cau. Doanh thu va lgi nhuan ting trwéng 6n dinh 40.06% 19.47% 11.06% 27.21% 26.6 6.72
hang ndm va du kién c6 nhiéu bttt pha trong twong lai sau ddu mdc hop tac véi NDIVIA.
CTR Vién thong Xu huéng dau tw ha ting vién théng Viét Nam. 43.25% 6.02% 7.89% 28.42% 29.18 8.07
Doanh nghiép xiy dung dat tiéu chudn ESG va c6 loi thé trong viéc tham gia cic dw 4n
CTD Xay dt.Y_r}g & vat dau 311' FDI tai Viét 17\Iam. Mér}\g xay du’ng ha F:éng KCAN n{;?\y cang chi,é'm ty tr(_)\ng cao t7r0ng 5.38% 364.04%  1.28% 3.23% 26.61 0.85
liéu 85,000 co ciu doanh thu ctia CTD, ddng thoi gitup gidm thiéu rdi ro mang tinh chu ky ctia mang

xay dwng bit dong san.

Source FiinproX, GTJASVN. Dir liéu cdp nhdt ngay 31/5/2024
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. LICH SU’ KIEN NOI BAT THANG 6 (QUOC TE)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

TUAN 1

(03-07/6)

TUAN 3
(17-21/6)

TUAN 2
(10-14/6)

TUAN 4
(24-28/6)

Quyét dinh lai suit cia Ngan
hang TW Chau Au va Canada

11/06: Quyét dinh lai suat
FED (ky vong gilr nguyén lai
suat) .
12/06: S6 liéu CPI My thang

5; CPI Trung Quoc thang 5

Quyét dinh 1ai suat Ngan hang
TW Anh Qudc

13/06: Hop G7

13/06: Cudc hop cia NHTW
Nhat Ban

17/06: Quyét dinh 1ai suat
NH nhén dian Trung Qudc
20/06: Quyét dinh 1ai suit
NHTW Anh Quéc

Open account in 3 minutes
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27/06: Tang trwong GDP
theo Quy cua My

Ngudn: ForexFactory, FiinProX, GTJASVN téng hop
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. LICH SU’ KIEN NOI BAT THANG 6 (VIET NAM)

TUAN 1 TUAN 2 TUAN 3 TUAN 4

(03-07/6) (10-14/6) (17-21/6) (24-28/6)

* 01/06: Hop chinh phu  10/06:So0liéu XNKnttracudi * 19/06: S0 liéu XNKhanghéa <« 28/06: FDI 6 thang ddu nam
thwong ky thang 5 thang va ca thang 5 ntra dau thang 6 2024

* 03/06: PMI nganh san xuit « 28/06: Bao cao tinh hinh
Viét Nam thang 5 kinh té - xa hoi quy 2 va 6

thang dau nam 2024
* 29/06: Chi s0 gia tiéu dung,
chi s gia vang va chi s6 gia
* 29/06: Chi s0 san xuit cong
nghiép IPP thang 6/2024

Ngudn: ForexFactory, FiinProX, GTJASVN téng hop
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KHUYEN CAO

Cac nhan dinh trong bdo cdo nay phan anh quan diém riéng cta chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay vé ma chirng khoan hodc t6 chirc phat hanh.
Nha dau tw nén xem bao cido ndy nhw mot nguén tham khao va khdng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha
dau tw phai chiu toan bd trach nhiém déi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém doi véi
toan bo hay bat ky thiét hai nao, hay sw kién bi coi l1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st dung toan bd hodc tirng phin théng tin hay y kién nao
dworc dé cip trong ban bo cao nay.

Chuyén vién phan tich chiu trach nhiém chuln bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu t6 khac nhau, bao gobm chat lwong va dé chinh xac cia nghién ciru, phan
hoi cia khach hang, yéu t6 canh tranh va doanh thu ctia cdng ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can b, Téng giam dbc, nhan vién c6 thé cé mot
méi lién hé dén bat ky chirng khoan nao dwoc dé cip trong bdo cio nay (hodc trong bat ky khoan diu tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi b4o c4o nay no luc d€ chuin bi bdo cdo trén co sé thong tin dugc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty cb
phan chirng khodn Guotai Junan Viét Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh day du va chinh xac cta théng tin dé. Cac quan diém va wdc tinh trong bao cao
nay chi thé hién quan diém cta chuyén vién phan tich chiu trdch nhiém chuin bi bdo céo tai thoi diém cong bd va khong dwoc hiéu la quan diém cua Céng ty cd phan
chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khéng can bio truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit la cung cip thong tin cho cac Nha dau tw bao gobm nha dau tw to chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam
tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c¢6 lién quan rd rang tai qudc gia noi bdo cdo nay dwgc phan phéi va khong nham dwa ra bat ky dé nghi hay
hwéng dan mua, ban hay ndm gitr chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bio cdo nay khong tinh dén sw
kh4c biét vé muc tiéu, nhu cau, chién lwoc va hoan canh cu thé cta tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c6 cac xung dot loi ich &nh huéng dén tinh khach quan
ctiia ban bao cao nay.

Néi dung clia bdo cdo nay, bao gom nhwng khong gi¢i han ndi dung khuyén cdo khéng phai la can c dé Nha dau tw hay mot bén thir ba yéu cau Cong ty c6 phan chirng
khoan Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao v&i Nha diu tw hay mot bén thit ba lién quan
dén quyét dinh dau tw ctia Nha dau tw va/hodc ndi dung cta bdo cao nay.

Bén bio cdo nay khong dugc sao chép, xudt ban hoic phan phdi lai béi bat ky d6i twong nao cho bat ky muc dich ndo ma khong c6 sw cho phép bang van ban cta dai dién
c6 thAm quyén ctia Cong ty cd phan chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.
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GUOTAI JUNAN (VIETNAM) RESEARCH DEPARTMENT

Vi Quynh Nhw Ngo Diéu Linh
Research Analyst Research Analyst
nhuvg@gtjas.com.vn linhnd@gtjas.com.vn
(024) 35.730.073- ext:702 (024) 35.730.073- ext:705

Nguyén Dirc Binh Tran Thi Hong Nhung
Senior Research Analyst Deputy Director
binhnd@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073- ext:704 (024) 35.730.073- ext:703
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LIEN HE

TRU SO’ CHINH
HA NOI

CHI NHANH
TP. HCM

bién thoai tw van:
(024) 35.730.073

bién thoai dat Iénh:
(024) 35.779.999

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

P9-10, Tang 1, Charmvit Tower

bién thoai:
(024) 35.730.073

Fax: (024) 35.730.088

Tang 3, SO 2 BIS, Cong Trwong
Quéc Té, P. 6, Q. 3, Tp.HCM

bién thoai:
(028) 38.239.966

Fax: (028) 38.239.696
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