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Phase 1

aill

Normalize diplomatic
relations. Trade
turnover between
Vietnam and the US
increased 7 times.

1995-2000

Phase 2

The US and Vietnam signed the BTA in 2000. After
only 2 years of the BTA taking effect, the US
became Vietnam's number one export market.
Trade relations between the two countries
accelerated after Vietnam joined the WTO in 2007.

Trade milestone since the US-China trade
tensions began. Vietnam's exports to the US
market in 2023 increase 2.5 times
compared to 2017.

BRI G
BRHABDRRIBEHER

Phase 3

@4

2018-2023

Phase 4

Enhancerelationships andfocus onthe in-depth FDI phase.
By the end of 2023, therelationship between Vietnam and the
US will be upgraded to a comprehensive strategic partnership.
The US is committed to investing extensively in Vietnam,
especially inthe high-tech sector. In May 2024, theUSis also
considering recognizing Vietnam's economy as a "market
economy’, the results will be announcedin July 2024. Many
electronic and high-tech equipment production groups are
promoting investmentin Vietnam.
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Upgrade Vietnam-US 140/000
relationsto

comprehensive

strategic partnership

The US removed Vietnamifrom
its menitering list for currency 120,000

manipulation

President

toVietnam 100,000

US President
Barack Obama
p: state visit
toVietnam.

80,000
The two countries
established a .
comprehensive 60,000
partnership
- Promote !
BTAtakes o bilateral
effect, US Minister o cooperat
reduces tariffs Fhan X ion 40,000
on Vietnamese et activities '
s from dys5 3
W to 4% i
Mormalize Siznad 20,000
diplomatic ] I
2020 2021 20

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

B VN export to US (mn USD) VN import from US (mn USD)

Ji: VCCI, Bloomberg, GTJASVN Research
TR, SRR AU, FIIIRERL N 15%.
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a. US-China tariff rates toward each other and rest of world (ROW) b. Percent of US-China trade subject to trade war tariffs
25% 100%
Trade war Phase One agreement Trade war Phase One agreement
0 ) 90
Chinese tariffs on US exports 21.1%
20 ! 80
| S US tariffs on Chinese exports 19.3% 70 Chinese exports subject to US tariffs 66.4%—
15 60
[ . US exports subject to/Chinese tariffs
10 40
_n_'| I Chinese tariffs on ROW exports 6.5% <0
____________________________________________
5 US tariffs on ROW exports 20
[ e e P .
r= 3.0% 1
o o
Ja J J J J J Jan J J J J Jan J Jan Jun Jan Jun Jan Jun Jan Jun Jan
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

JR: Peterson Institute for International Economics
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A 3 03055 T A O BT B
CATEGORY SPIIEII(II%{ON 301 TARIFF gg(‘ll'\ll‘ION 301 TARIFF EFFECTIVE YEAR
Battery Parts (Non-Lithium-Ion Batteries) 7.5% 25% 2024
EVs 25% 100% 2024
Face Masks 0-7.5% 25% 2024
Lithium-Ion EV Batteries 7.5% 25% 2024
Lithium-Ion Non-EV Batteries 7.5% 25% 2026
Medical Gloves 7.5% 25% 2026
Natural Graphite - 25% 2026
Other Critical Minerals - 25% 2024
Permanent Magnets - 25% 2026
Semiconductors 25% 50% 2025
Ship-to-Shore Cranes - 25% 2024
Solar Cells (whether or not assembled into modules) 25% 50% 2024
Steel and Aluminum Products 0-7.5% 25% 2024
Syringes and Needles - 50% 2024

i USTR
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Title ®Machinery, equipment and machenic accessories Title m Computer, electronic products and accessories Machinery, equipment and machenic accessories
Computer, electronic products and accessories . . .
= Textile & garment = Cotton of all kinds = Animal feed and materials
m Phones of all kinds and accessories ® Plastic materials = Chemicals
120,000 = Wood of all kinds 18,000 r
= Footwear Others
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(FEPRHAGERERIE) .

A SRR AAREEK, EHET/NTFEHA,
Ji: FiinproX, GTJASVN

ZEXTERE RIS EEERE (FDI) FHE, THRE D EGEE ST BT FDI #E)5EK.
795 [ 2 B () Bk Ok Rt — s HER) TR A ) AR R, R R R, DU ERAT R ARG T e L 44

RESEARCH DEPARTMENT | THEMATIC 2024 F 6 H



. ] . TR
CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
(. GUOTAI JUNAN SECURITIES (VIETNAM) BRH B RER SRR

FERREBIIRE T, RETHNSENAL R BN EREREE

Title

® Japan South Korea = Singapore mHong Kong (China) ® China mEU ® Taiwan (China) muUs Others
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Ji: FiinproX, GTJASVN
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%, POSHT B AP ARG T b E B ORISR A 7.5 % 18 =51 2026 E 25% . LAk, It o r [ ) F- i i i AL e
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Machinery, equipment and machenic accessories
= Cotton of all kinds
® Phones of all kinds and accessories
®lron & steel
140,000 Plastic products
Others

120,000 ¢

100,000

80,000

40,000 | I I
20,000 F l I I [ | FDIfl
73%

0

. . . . . )
2016 2017 2018 2019 2020 2021 2022 2023 4M2024

Ji: FiinproX, GTJASVN

AR GHL (WTO) EEST %K P /KK-BEE (Ralph Ossa) JoEHeiiil, WA WREE, HEZ IR 5w, 2
BERCR LS S A AR X B A8 7 30% . 31 2023 ¢, EREBEOMFEE LA T 10 KK, REXRE2FCaq
110 FHR, ST EHA E S O, AR E B

MFTEFAR - RS E BB R

5% FE BB H IO R 58 5L, B R I IR 51 A B A L R R E PSR BOAR E S5E [ lk— BB AE T A AT S . R AL
B ) S5 1 = AR BB R 1) 2 SRR R 2R I8, A2 ARk (2000 £ 2020 ) HRMBIL 180 143%7T, ERR=2HkE
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FH RN KRB BEAh, BEEMaH L EEREATI R R EZAERD USRI RIS R BeR, B3t Dudih Al
RS AER Y S NI/ a2 S

2023 41, H 50 FKEERMH MR ARBERBIMERR BTN 2, HPOEER K. Boing. Meta. B aiSFEmMA 4L, Fr
LI A9l A 242 5 [0S P (1 B B S PR IS A%

2023 4, YL EE AN IEE S A InE B B AR #ln, FWHEEBRTFREEINEY 1 123578, 78 Ben Cat L)
FAEF=2%:  AES tHRIFCE T EAEREVRTT & ;  Marvell Technology B A i+ RIFEFE T IC Wity EEZMER, £RF NG
TER A S 1E. sir, Bl 2024 454 H: SERACHNTREE (A o8 Ffili& 7§ NVIDIA & A6 V- RI 78 e A2 7 15 4% o

BT AR FE4TAK FDI #4 - 2023 FEREBRFINIERTHE

TiH HAR B H R /HiX
A Jinko solar /77 78K LT T AR LR & 120 H 15 {Z.% 7t T H
Lite-on /" 7L/ Ui H 6.9 10.3£ 7T ] ERC
Boltun 4\5] & QST FFr4\ e/ ¥l & L) WA 1.65 13570 I o
B Autoliv 75 FE L) T H 1.54 1237t I Ty i
Tokyo Gas 4‘5], FE Kyuden #7742\ 5] (H7) . Truong Thanh 4] (##F) %3 5 _ =

L s e e i ST AT i
Fulian Precision Technology }&&#R KT/ T H 6.24 10,37t by Hnk
LONGiI Green Energy Technology 4‘ ]9 M1GEHIHIR 1) i H 1.4 1237t JBiT H
Goerteck HIRA GIHT i L. W7 /5w r=1.) W H 2.8 1%t b7 T
Innovation Precision 1) i |H 1.65 12370 & Hh

Ji: VCCI, GTJASVN 1.5
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Pk

BR T8, BEEmEinE &R

A [ ] 3 P S AR R BB AEa S b, R S R BRSSP EER T i R OR H SRR e B A . NI TR S
LG o [ D R 8 R B b SO B A o B Bl SRR TR R ) A g I 5D A B P b i A AT S AU A

MU E, ReIEERMERRER IR %R EL2K K

2024 %5 H 15 H, EEBESHSANREEER (BRERHEZE. DR, REZ 3500 B A KR e B bR BT 7 — D fr . X
Be = B R 2 BN A F AN, B RSAR TA 2 A .

FR P R s 5 [ PRAE 78 Pty (AEARRRTI) IEE, HarEid 80% 1 A FH AE B it Al 78 vh B A= 7=, 1 o B A 72 B i i 1) A4S BE 26 [ 3 &
60%. BLHT, HE KRS AR G O N B R B — S R W E 2, WSk, SR ZE. REMME, PLBESEE A PRS) .
2023 4, IXPYANZREE I E K G 58 [E KR g8 b Ak 20 D& 2 75%.

UEHT, v EAEE DR, SRET 2022 P ERT IR DA [E SR B8 R AR Se Bt D OB, e, XD T 70 S FE A O FR g
R HS VA SURIIG I ey, COBUR i o5 26 EURBHAE it S E T2 26%, AT 2023 4R/ 42 {2370 (il D 2ISEE &)
5%)

7 K FH RE AR &b 7 T, B ARIANCE IREK gedEiir A vl —5K, Hiigpth B E 28 T kg EMEE P FDI k. Hrp,
Skflb & EH 2017 FEHANIEE KIS E First Solar A#], HXJ& Canadian Solar A& (JIEK) . Vina Solar A% (JNZEK) . JA Solar
/vE (FED | Trina Solar A#] (FF[E) . HT Solar (FF[E) .

5 [0 IR R SEHE 11 A K BH 8 R i ARCBEAT S U R A, R IX L8 M 11 7 AT B I i v ik 271.45% HI SR B
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4.2. EELEFRHEFEANES
F—FEEE GDP AL T T, HIih —ZFERiAE] 2.4%-3%-

U.S. real gross domestic product PCE vs Core PCE

Percent change from previous quarter %
b

7%
6%
6
4
2 4
0] Core PCE
2024 28%
s Headline PCE
-2 16% 27%
Q@ Q2 @3 @ Q Q2 @3 Q@ Qo Q2 Q3 @ Q@ @@ ——
2021 2021 2022 2023 2024 w18 202 2022 2023 2024

Source: FactSet. Data as of Mar 29, 2024.

PCE ANV #5556 [ 20 5F B R brth 2L 2024 F A6 AT 5
PAEBRXHNTEHETNENT B ERRRES .

U.S. personal spending growth
Monthly percentage

Retail sales, 3-month moving average growth
% seasonally adjusted

| Oiillljljl,r.'.r_'l...IJrJ‘

A
Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2022 Jan 2023 Jul 2023 Jan 2024
@ All items @ Control group

® Nominal —e— Real (inflation-adjusted)
Source: Census Bureau, RSM US
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RN S HER R, 5 AmREEEEEOREE T BT, Bon i SREE 2 sCHaSs ARNRIE R . JEit, o7l
T e R S 5 0o SR, MONDNHPRRE, ARSI SETHRIBA AL, DDA THBARAKT, 1 33 BR 4R 0 S I A 1
1174 8 RE- T L A 0 HL 77 i D S TR L - e 284k

I, SR 4 A% BEAS VT RSB YT, X ) DS st R R . SR, AR R o PR I S SR
I TR RS AR BOAEDE, Al B B30 S TS AR LR

Interest rate paths forecasted by market bets PMI Nganh San xuat Viét Nam clia S&P Global PMI
Piéu chinh theo mua, =50 = cai thién so véi thang trudc
5.4 65 -
52 \\\ 60 -
------- 55
) T,
------------- 50 -
48 e T e ---Sep23
B I Jan 24 45 -
46 . Significant upward — May 24 40 -
________ adjustment after 3 months
4.4 More cuts priced in in January ~"***<-.., of bad inflation data 35
after6months of good | | TTteee
4.2 30

inflation data in late 2023.

............ T T T T T T T T T T T T T
............. 11 12 13 14 15 16 17 18 "19 '20 '21 '22 '23 '24

40

Jun 2024 Jul2024  Aug 2024 Sep 2024 Oct2024 Nov 2024 .

Ngudn: S&P Global PMI.

Dir liéu dugc thu thap tir ngay 11 dén ngay 22 thang 4 ndm 2024.
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X EHREFIETE 2024 EYI PSR I — Bl %

US Wholesale Inventories MoM

24
18
0.8
0.0
-0.8
2020 2021 2022 2023 2024
U.S. Census Bureau Value Chg Chg%

Ji: tradingeconomics

4 Ay RRdesc g

Changes in Monthly Consumer Spending, April 2024
Consumer spending increased $39.1 billion
MGoods Services
Housing and utilities
Health care
Financial services and insurance
Other services
Motor vehicles and parts S - 5
Final expenditures of NPISHs
Food services and accommodations.
Food and beverages - 11
Clothing and footwear |
Recreation services
Gasoline and other energy goods 1
Other durable goods -
Furnishings and durable household equipment 3 —
Other nondurable goods 1.8 I
Recreational goods and vehicles
Transp ortation services

Billions of dollars

U.S. Bureau of Economic Analysis Seasonally adjusted annual rates
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Total for-sale and for-rent vacant housing is 1.5 million units below a balanced market

20 -
Forrent [l Forsale
15
10
- 05 - Over-supply
2
]
H
g °
€
g
E o5 | NRRCHRARREY BRRQRARAAS Under-supply
-1.5Mm
Q12024
10
15
2.0
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: Freddie Mac calculations using U.S. Census Bureau data

Ji: Freddiemac
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U.S. nonfarm payroll employment

Nonfarm payroll employment in thousands

400

350 A

300 A

Thousands
- n N
w o w
o (=] o

o
=3

[0
=}

=}

May 2023 Jun 2023 Jul 2023 Aug 2023 Sep 2023 Oct 2023 Nov 2023 Dec 2023 Jan 2024 Feb 2024 Mar 2024 Apr 2024

mmmm Monthly change = = 3-month moving average

2018-2019 average monthly change
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g PMI FEH L BIR T R I

BE 4 FBHELEL PMI FEUTHE 50 LLE, 5 A G 503 SRR, ik
BB AN EEZHT R, 5 G RAHIT R

TR

BRHAHRRLBFEER

ISV B S S A s

ALERT 4 M RANRE K OB 2023 ERBEHTSE, HE5EFEBSEM IR TBEKF

2,500.00
2,000.00
1,500.00
1,000.00
500.00
M _—
0.00 o
%,\'\ ’b'»cﬁ»\ W q/’b %’b%f@z v a '\f’ » ‘b%,\"‘a » q:’: q/b‘ q}
W@ T T S
=== Machinery, equipment and machenic accessories
e Textile & garment
= Computer, electronic products and accessories
=== Phones of all kinds and accessories
===V 00d of all kinds
e Seafood
Ji: FiinproX, GTJASVN
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FitRESFERRK 12 MARS/DE TR, TREHEREGEOIREZSAN, JiENEEABTREXNBREE 2023 FRER
H DK ATR IR,

PEAN AR R BB ES, 2024 4E 5 A &ML O SRR #iiA 50.6 14356, 5 N A Bitis 241.4 12370, FIEEK 21% S TFHK
42%) ) o Hrh, KPR O 131.1 /23570, WK 27.7% (FERO&RIE B P2 65.8 123E70, WK 22.7%; 7K
FEmoN 35 143600, MK 3.6%: MESMEN 1.99 12306, HEK 5.6%.

MO B, RMOKF 5 &g O aa k. Hde P WMmiga g 1131 12350 (K 17.5%) ; XFET
[FIH OB 54 123500 K 23.1%) 5 XTRRIM T IA I H D808 32 1243570 (K 39.4%) 5 MR B H D4 4.59 123£70 (3
K 26.1%) , XSFRFEMTTIZME O8N 3.41 123ET (MK 24.8%) . EE. HEMH AR BE = KH OWg. Rkl 5t
EEEOEH S 20.6%, K 23.9%; FEEE 19.2%, FHEK 8.6%, HALL 6.7%, FHIEK 6.6%-.

ASEEHT 5 M B S B OBBHRIAS] 7.25 145878, 2023 SR 2%. 54005 T 8 & okt D a2 Sk,
HUGERE, BNATH A — R0, X TRENY, REREa IR D RZTIN E 2 6. #E 2024 5 H, AKEHR
Fiovg S H MG 1.2 123670, B 2023 fEFIIE K 19%, 5 A0 3L H FURAT 98% o FEBREg A > b, S8 H BT IEAE R N
MTAEARBED, M{EE 2023 EFRMIE 8.5 4. [N, mTiH 2T RECD>, ArRd e 125 E mg X,

B 5 ANAEREH OBAUA 13.3 143576, WREREK 7.5%. 54015 N, B0 E 17 RIS D3 KaRs), b2 ap [F
K 40%LL L, ik 2.4 123570, FEETS MRS OFGEL 2.1 12550, EERMEK 5%, 35 E 24 8GR & k2 5k
YRR, #% 2024 £ 3 H, ELHEFESE (DOC) EAMARKIFIARIYIEBIAEN 2.84%. MG, BEEFHENEH ORI E, 2 DOC Kk
SRR, WA BLERFER] 2% 00T, JRiARTAT DL
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4.3. BEARNTHEF BRXRAINNES

5 H 8 H, ScHERMS M2 SRR IRT N e it A T s SEHIYE 72 MREZURE T2 5, K aiis

EX N1/ NN

WRAN . HASEEEAEFR. Wit 2024 £ 7 J, SEER 55 SR 0B RS 17 e 5F fa) i tR 52

FERE M B2, 6 R AR I SR ZS 12 AR, 28 SRV VR A TRk g & FHAE T I 2 0 B X8 Tt X s
VLB B R Jm, R B SO T 28 5 5K

5k ER VOB R N T 2 B AL (1 26 A«

B
¥,
£=,
%0,
$A,

N

2 [ B T (AT S

XF 57 LA 2 6] n] B HUE 5 R o VPRI ;

XA 2> ] I Al BEE AT HAR BB Fe VPR

A A BUR A BBUR T R

Xt BEIREC B A AE ML A% . 7 B R ST TH BBUN R R L
N R AR R

X ik 6 ANAIER, AT QA L TR B AL SR A, B3R 224 M R AR VGRS T I e BRI

R R T+ T 2 T ML 1) 2 R 3 5 [ B 25 7 e A0 28 7Y R VS R XN AR PR B, (BAS31  5% [ A R A A Aol (0 S
— HB 5% FUR YO T 23T E K, R T b R IR A8 S0 IR A SR AT e

Bt H BTERE O R R AET S, WK RARsel GRERFSHREHRAENEINR) ZmHK.
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HARM S, TR 25 MRS E ARy iz s, 5 A8 v AR 25 il I A% I AR b v S U CORl 3 f E i FE2 AR B
) AIREANER] . M BT IR (BT 5 = FE Al O AS AT RS AR B B R ol B QRO RS AT RAS ) 38 AN BE S Al (Y LS
AR . DAL, WO A R IR AR W] RE R Tl T S AU R, ST BB R AT RE S

HAA, T2 5t MR B BN “Tim s, A RO am L s irHEr, R SAH (WT0) kst )5 AT fELikd
F Gt e W e AR 2D o A, B ORE 38 = [ b O M A RS, i AR08 A B R b A i R AN A ) AEAEAS
RETHERA B A (1 SEBRAE P2 AT o DRI, 3R 2 m FO U i P32 ) 2 LTI B A VT SR BT I 5 e, MTT 3 BBUS TR B R it s
B TR E E A e a1 DL R AR SR E E A HIEL IS 77, SRE AN BRS T H 25 b FIBR RAARR IR S -

S8 NS 1 TH RO T r " K 45 Ry WIARs,  (HBATTVPAL 1245 S 10 5 00 Jet 303 P g o B g A At 1 il i 2238 ML 57 2R e B AR Y

AR
o XtFEMAMBOMI.: HATAUW S BE R (AAM. ACL. IDD #tb H AEH 0% P KAk (VHC AT ANV) 32358 £,
o XFTFUFRH ORRWN: A EE, FANSEEEEIREH O EAL, BRI R0 RN ZEA X R
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7KF=: FMC, IDI

Z5¢3: MSH, TNG
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Tk X = - Al e
BAVE I BA S TALEE A FH (7 23 R0 B Sk i 2% — e i 25 0 77 AR 0 48 0 (1 300 H 16 T [X 55 = Al 4 52 2 b B S RE 3 2

SHHFER, mRHY FDI B8/ 2 A% (A A RO 2ok (Sl W70, BEAN B A B — B2 e T BURE F B/ H o AR D5 T
HIASER B R, /A e B i 2 o T I — .

Electronic cluster Food, beverage, and feed processing cluster

¢

> 1»
Red River Delta

@ Densely invested area @ Densely invested area
@ Growing Investment area

@ Growing Investment area 3
% Percentage of companies % Percentage of companies .
in the region in the region

™
\“%‘# @ ‘;\\%t ‘“f @ Southeast
,“ . Mekong River Delta

Graphic® Asia Briefing Ltd. Graphic®Asia Briefing Ltd.
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MEREL: IDC
BB A

b & K EFEMIM FDI I AILT A . e A E L2 -IDC 7EIX S8 A R Tk X rffEFA 5 (BEX 1. Huu Thanh. &
U AESELFT R, TIXMEFRER, FUH TR AR SRR K . IX 28 T X ) 4 BR 7 37 T 25 7K1 A8 L A
B34, AT, R BRSO ER, MLl Bk, My KT TAX IR REREZ CndEibE
WM. CaiMep-ThiVai #. &EEEIEA) . IDC G 550 /WAl AL G oL i, SFEMTTIEE N 120-150 A, HEME
WitRAR R 3-4 FEMFREIER. IDICO FilSE /MY 145 AW T A, SFEAFR 105 AWAFAF R 40 Abj. It
&b, IDC IEAEHESE 9 MR TAVRIX I H CRmAR 2430-2820 AW , HAEHBL K TIX. #imm 1 5 TIkX (FiTs)
MZRIETIX GEBITD S45EK 1/2000 BRI, EAESARTEER; 55 6 ANMHE (2 MEILH. 3 MERMH. 1 MEF
) IEAERE 1/2000 FIRERIFE HRE BT AT

2024-2025 FEReR R AR K ae, REW TR (1) KCEHEF - Ju/RBHETHE T 2024 £ 6 HE5 R (2) Huu
Thanh TAVIXFJFH 7 3E00, 753) Srok Phu Mieng &) BIFER/FZHe8M;  (3) Dak Mi 3 SR H] {E&F—Ei A5 D&t
EMASA: MN2023 FE24, 1% 40%HIEZR (4000 UG /) SCAHRE (B7E 2024 4F 6 H 4 HELhE) - 2024 45, @]
HeFF 40% M B2, FHHlE TSR], TN BA5 A 8.466 JIAZHE, BIRTANE N 2.502 Ji{ZHE, 4> Bt 2023 EK
13%F1 22%.

#i: LN, BN 65000 HEEE /KR
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IR R

MRH B RBEIBREER

S 5 MR, BAANXERNE DEFFRTE, HTREFEKE.

KBTI 5L A 7] Circana (IEEE s, A H AT S ENE 9 B om B IRIGEERT 5 44, HORIIMENOR HBE (i 84% Tt
O o Bk, BEE 2023 R PEERUORE EIGE R R, 0 E 2024 FAIFIREE R OOk BARE Wiidig s (), SEEN A A

TR PUERAR PR IR T3 o

K7
MPC
VHC

AAM
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ANV

FMC
IDI

EE M
iR
At

fu:!
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i
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90%
84%

65%

56%
65%

97%
36%

KPR

HOFEE/ EEHOTS
2 B 7 TN 22.34%
S IE 5 H RN 54.2%

HOREE . FYEE. G, RE. &% PE. FORETE. 37, SHMELLTE.

R EEE. B, B, SRS
HH 1 2] e S PR BRI
2023 FNIREANEE T, FEHOTSIRTM. o EEFG
FEE (5 H YN 28%. H AT Sao Ta & d &5t H A H MRS 2 1k, X S50 H
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2024 EF—FFLEWS (HE/EE)

MPC
VHC
AAM
ACL
ANV
FMC
IDI

N
Q1/2024
2,787
2,860
35
321
1,016
1,461
1,631

MRS FMC A IDI

BiaFE
Q1/2024
7
189
-2
2
17
57
17

B
Q1/2023
2,200
2,239
30
140
1,158
1,010
1,764

TR

BERAGRARBHERER
B JEF1E — X -
01/2023 ONE#: RS B JE F)vE R B g
-98 27% L NEEL Yl
226 28% -16%
1 14% L NEEL Yl
2 130% 20%
92 -12% -82%
49 45% 18%
18 -8% -5%

JB: FiinproX, GTJASVN 7/ _.&

BE FMC IDI

ST KR A, PR T, S RELL

OB IE 7= SR s AE 2R, 52 TX 58 T Feae 8k, U AT 0K, S e bl
o HTT 5t SEERN ML, O3 2
o BEAh, AT 0t B9 46 31 7 2.

B K.

2

SE - H¥rHr: 58500 HRJE /)

RE- Biafh: 13500 BE /i
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iR

K EETH TS MM RN OB IR 5

2024 4F 4 H, BRI H OHIET) 31.5 12350, FHEK 2.8%, brEFHH 2023 4F 12 AULSRIES:SE 5 MABK ., 2024 FiT 4
NH R, BEgi A D EUA R 125 14350, [FEIEK 7.5%.

2024 £ 4 NA R BEMA FTEHOWHEE BRI, XSEEFE O8UE R 45.8 123670, K 6.3%; SR FH D40
12 423676, FIEEIHEK 1.5%; XTHARRE D% 13.4 {2360, [FHEEEK 10%; XTEEEFE D808 12.2 12370, [FREK 3.7%:;
Sof Hh B AU 10.7 4123506, R EEBE K 13.1%.

S LA CLLON
TCM
MSH
GIL

TVT

TNG
VGT
STK
M10
ADS

RESEARCH DEPARTMENT | THEMATIC

97%
100%
65%

90%

98%
100%
100%
100%

88%

i

HOPEE/FEHOTY
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2024 EF—FFLEWS (HE/EE)

WA Q1/2024  BiSFIE Q1/2024 I Q1/2023 BiEFIE Q1/2023 L ONEilE#: 5 S BiE R E EE K
TCM 934.39 62.62 876.44 54.99 7% 14%
MSH 770.42 47.77 637.39 27.30 21% 75%
GIL 221.50 7.22 156.90 (38.62) 41% NEE L yar
TVT 419.19 1.18 383.72 2.15 9% -45%
TNG 1,353.73 41.88 1,334.73 43.64 1% -4%
VGT 3,961.85 71.90 4,215.29 92.57 -6% -22%
STK 265.75 0.71 287.89 1.63 -8% -56%
M10 1,099.79 29.63 881.21 23.26 25% 27%
ADS 389.85 8.32 294.69 13.15 32% -37%

J: FiinproX, GTJASVN /I &
HWFEBRE: MSH M TNG 2T Rm ek, BRPRERAEEHATY.
JRE MSH TNG
‘ o o TS A PR IR D IT R 1Y |
ST FOB SRS, BB R, ARSI, PRI ORI TR R B3 A
. . o . TETTHE 2024 FIiX B QL F K. BpAckRE: (D
12.5%-23%, & T CMT iT EBFZE (LN 4%) e e e . o
‘ . L B TREREZETHNE DR, O R ——3
= Xuan Truong Il ] T H 4 50 K4&2)4, i T 2024- . ‘ -
- . . & TNG WEZEHOHY;  (2) TNG Z2ME RS
2025 FFIREVIE T, HEAEE MSH HRASTE BSG B 95 SURAE AL —, AT 5 B T
it s« T 2024-2025 SRR, Sk [ 26 E A RRIN S5 % Al 3 2 e ’ "

‘ N P N By (3) TIHHTHG 45 A AR T REHE I
SRS, AT R Ngia (S IR BT 3T
Phong T.J 1 Xuan Truong Il ] HJ/=fE. 073 Al e Dl » K

MM CMT 1T H 3R, A REES
NI 259-45% /45, AININ EIKEE Mty vor I CMT TR, A A

6%-15%/4F . » BRIZEAL AT IR,
gy ONHE- B 51000 BJE /A XE- HERM: 26000 )& /B
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[, 7258 [ by b= i B ARIR A1 5T, ACHI SR Bk 1 il A P BAR R 2 o THEON T 45" (015 BoFE X NKG Al
HSG X7 At 1 il = A BAREE R, (EAE T3 fa >RAUAR I S OB D0 1 REMAN K o A B BRORI ) A 2 0 DR 2 A 8l I 2 il
W25 BTG F R A

ZRREETED)
PTB K B O
GTA Al K HH
TTF K Z B O
vcs Nt H
NKG BEEARIR O
HSG SRR A
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i NKG HSG
H Tk g AEL BN AR 5 56 B AT R B2 T 3740 A7

fEER, tOHHIREW BN | : s
0 2004 . NKG B AR RS L i, ) DR LM

R 1727 L, A 65% WBLRBRIEA?, BRI KK IRRTT

B A . NamKim PhuMy TJ (MK, Bkl o+ OO I 50%-60%.
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By 3% FURARRBRANREETER

AT ZiEES

Gross EBITDA Mkt cap
RRERE gt bl ™ o o 1400
MSH 12.50% 6.86% 7.06% 5.68% 7.20% | 15.33% 1.51% 3,901 4.63% 5.26% | 16.85% | 2887% | 41.89% | 35.48% | 67.10% | 43.25%
VGT 7.56% 4.41% 2.85% 1.93% 0.22% 0.64% -0.15% 7,997 0.59% 3.94% | 33.56% | 29.66% | 35.77% | 26.17% | 35.15% | 35.92%
TCM 15.39% | 10.30% 5.79% 4.18% 4.25% 7.01% 2.60% 5,158 1.64% 712% | 30.14% | 28.19% | 34.87% | 26.89% | 24.38% | 36.69%
TNG 13.91% | 10.58% 3.93% 317% 4.13% | 13.11% 2.42% 2,997 | -0.75% 3.94% | 30.69% | 23.36% | 48.03% | 35.98% | 49.08% | 34.71%
STK 14.70% | 15.39% 6.33% 6.16% 3.11% 5.37% 0.15% 2,887 2.02% 2.02% 4.30% 7.62% | 12.83% -9.00% | 22.68% | 16.96%
GIL 11.25% -2.10% 9.65% 7.38% 2.08% 2.94% -0.52% 2,558 | -0.41% 8.14% | 14.22% | 14.40% | 45.33% | 15.85% | 40.04% | 46.49%
PPH 19.68% 6.54% | 17.15% | 16.97% 8.78% | 16.62% 0.02% 2,192 3.01% 4.53% | 10.77% | 13.96% | 24.30% | 21.46% | 34.80% | 18.69%
VGG 9.78% 2.05% 2.80% 2.34% 3.85% | 10.77% 1.52% 1,649 | -0.28% -3.12% 8.92% 8.70% | 11.43% 6.58% | 29.90% | 11.13%
HTG 9.36% 6.53% 4.55% 3.64% 6.82% | 20.91% 2.28% 1,267 1.15% 4.14% 9.29% 9.95% | 25.03% | 40.16% | 40.44% | 16.86%
ADS 10.89% | 10.84% 4.92% 4.25% 2.28% 7.40% 1.13% 1,123 0.68% 8.49% | 19.03% | 13.08% | 12.64% -5.16% | 13.45% | 11.36%
iy 1250% | 7.14% | 6.50% | 557% | 4.27% | 10.01% 1.10% 3,173

EB“:DA Ml:{t‘cap Change Change

e by 1M () ow (%)
FMC 9.18% 8.30% 5.62% 5.61% 8.27% 14.25% 0.02% 3,335 0.99% -3.04% 7.28% 10.87% 16.86% 11.81% 26.79% 17.77%
VHC 12.43% 11.36% 9.98% 8.55% 6.98% 10.37% 1.05% 16,744 0.81% 2.33% 0.00% 1.36% 36.73% 19.24% 58.31% 24.05%
MPC 10.51% 2.97% 0.10% 0.00% 0.07% 0.13% 1.26% 6,993 1.67% 1.23% 8.51% -1.14% 2.20% -7.78% 2.77% 1.88%
ANV 8.11% 4.33% -0.23% -0.78% -0.64% -1.15% -5.15% 4,526 0.59% 7.94% 16.64% -1.16% 14.86% 1.44% 4.76% 9.32%
IDI 7.04% 6.08% 1.49% 1.22% 0.86% 2.20% 0.68% 2,789 0.41% 2.08% 11.87% -2.78% 11.36% 11.87‘%; -2.39% 4.70%
ACL 13.83% 6.70% 1.12% 0.97% 0.73% 1.56% 0.47% 630 0.00% 0.40% 1.21% -4.92% -0.40% 12.24%; -3.09% 591%
AAM -0.74% -5.79% -1.86% -1.85% -1.22% -1.28% -0.05% 91 4.19% -1.25% -2.25% -8.71% -7.45% 19.44%; 20.18‘%; -6.75%
S 8.62% 4.85% 2.32% 1.96% 2.15% 3.72% -0.25% 5,015

JR: FiinproX
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24540 VN - Index wWixi: 6 £ 18 MH
A =
A TR S AR U BT 15% ZE 1840 VN - Index %M 62184 H
AT AT B W Bk
T 25 % 5% % 15% 5 RO L B AT 2 A T 5%
W AR AR BB B
. T 25 % 5% % 5% i 5 B R RO Lo R T A 2 A T 5%
- S GRIA i L AT T
T 3 %-15% & -5% 5 B FE BN H AT R % N T-5%
BR R S AT S SR T
S TR 3 RN T -15%
a5 7 AT 3R 0
=AM
AIRE NI EE A RRH ARSI INESERBHBATVHANAN S, KRERESE, REAEANEEA NS ETANBTUMERERE, &

REZXNBCHRAREAELTRE. ERERILS (BFE) BRHOQ SN EEARRENEHBRBIESHAREFRINEIL I SEHERTREIHEAN
AR EHAKBERTE.

MREHARENDTBREARNRENAFH . FROTHN. RINRTFATBRAFAEERERIRMN. ERERIES (Bf) KNATNESEE. ©
R, RITUSARE S R B EMIESFEXNOETRATMEE XK

MREHARENDTIBE IRBEAGHEA N TENEETBEATHRIARSE. BERERILS (BF) RNVAIAER. Kif. HRENTEENER K.
FRETOURRINARARRATAFTIBERERBHAUR, FTEANERBERIES (8F) RNASNR. B ARETHEMREETBA.

FIRERIE— B HRRBERAMERZANERNE REEMNEQAEHRRINERELILS (87) MTBREAZBRDIARAZREER . HAERE
FEARMEROEIESREIN. THIREOEIES . AREPHUSMBEELETEIZTRAZFNREER. TR SBRSERNAE. RAFNRES
AREBHIFIZERR, FIRRENFTUML,

FRENRABZBRESRTHEANR, EAERAZFIEAE=TERERERILS (Bf) KVASDVT/HEAREHARENDITMARIENETE=77E
TRTHERARENEAXSHKIE.

REERERILSF (BF) BNATNENARNPERR, EANEATUETRAEHTES. HRILTEARE. SIBNRRIHEKIE.

RESEARCH DEPARTMENT | THEMATIC 2024 F 6 H



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

TR
BRHAHRRLBFEER

GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

B3
Reesearch Analyst

nhuvg@gtjas.com.vn

(024) 35.730.073- ext:702

R

Research Analyst

linhnd@gtjas.com.vn

(024) 35.730.073- ext:705

B~
Senior Research Analyst

binhnd@gtjas.com.vn

(024) 35.730.073- ext:704

Y EARZ

Deputy Director

nhungtth@gtjas.com.vn

(024) 35.730.073- ext:703

GTJA iE% GHE) B

R E

Customer Service Specialist
and translator

trangth@gtjas.com.vn

(024) 35.730.073 - ext: 118

faRER
Customer Service Specialist
and translator

phuongptm@gtjas.com.vn

(024) 35.730.073 - ext: 114

RESEARCH DEPARTMENT | THEMATIC

2024 6 A


mailto:nhuvq@gtjas.com.vn
mailto:linhnd@gtjas.com.vn
mailto:binhnd@gtjas.com.vn
mailto:nhungtth@gtjas.com.vn
mailto:trangth@gtjas.com.vn
mailto:huongntl@gtjas.com.vn

; ; - BRERE:
CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
0 GUOTAI JUNAN SECURITIES (VIETNAM) BRH SRR MBRER

BRI T8 RS AF
(AN R TN TN X BRYE N 117 %5 $ERATH S8 = AR bR 1) B% 28 —
(024) 35.730.073 Charm Vit K& —1% = BIS =#%
EEL NEENVR CERFTR CERFR
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtjas.com.vn & 51 (024) 35.730.088 £ $:(028)38.239.696

Website: www.gtjai.com.vn

RESEARCH DEPARTMENT | THEMATIC 2024 F 6 H


mailto:info@gtjas.com.vn
http://www.gtjai.com.vn/

