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PHAN 1. TOP 10 BIEM NHAN Vi MO THANG 9.2024

FIoT

PIEM 1: PIEM DAO CHIEU CUA FED PA PEN

FOCUS ON PERFORMANCE

> Sau 2 nam thuc hién chinh séch tién té that chat rdt manh, FED da xac dinh déy (& thoi diém dao chiéu chinh séch trén.

»  Cubc hop thdng 9 duoc xem 4 “turning point”, FED chan chan cat giam l&i suat.

Téc dé giam l&i suat cua FED sé nhu’ thé nao ?

>  Nhu béng dir liéu hién tai (ch6t ngay 13.9), FED c6 ké hoach giam 4i suét rat nhanh, so vé&i k€ hoach tir théng 6.

>  Néu nhu trong FED Dotplot quy 2, ldi sudt FED 2024 du kién dén 5.1%, thi & thoi diém hién tai l&i suat du’ kién chi con 4.0% - 4.3% cudi nam nay.

> D&y la su'thay déi quan diém rét [6n vé chinh séch FED va ky vong &i sudt USD cua thi truong, chi trong 3 thang.
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PHAN 1. TOP 10 BIEM NHAN Vi MO THANG 9.2024 FI T

FOCUS ON PERFORMANCE

US CPI

BOI CANH Vi MO TOAN CAU TRUO'C THO'I BIEM FED GIAM LAI SUAT

Badi canh FED “xac suat cao” chon cat giam lai suat manh tay 6.0

>  Theo lap luan FED, li do chinh c&t gidm l&i suat nhanh (4 do: (1) Xu huéng lam phat chic chan

5.0
giam trung han; (2) Uu tién hd trg kinh té&.
4.0
»  Chinh visé liéu CPI My tlr Quy 2.2024 da cho thay xu huéng gidm bén virng
2 3 > ~e ~ . 7 Ve o’ Ve 30
=» Ung hé FED manh tay cat giam lai suat, khi ap luc lam phat duoc kiém soat.
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»  Tyléthat nghiép tiéu cuc trong thang 7 & thang 8 tdng nhanh
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= FED cén thiét bjo vé tang tru’éng kinh té trung han. X
Tuy nhién, Rui ro Suy thodi hién tai chua cé. Dt liéu vé lao ddng va tang trudng kinh t&€ van cho thay dang >
@ vung “an toan”. 33
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PHAN 1. TOP 10 BPIEM NHAN Vi MO THANG 9.2024 FI T

FOCUS ON PERFORMANCE

PIEM 2: CO’' HOI VA THACH THU'C KHI FED GIAM LAI SUAT

Co hoi:

»  Kinh té toan cau thoat khoi ap luc i suat USD viung dinh trén 5.0%

>  Laisuatthap giup Kinh t& toan cau c6 thé bat dau “phase tang trudng” trong 2025 — 2026

>  Dongvén USD cai thién va lan tda khi lai suat USD gidm sau => Co hdi cho dong von Fll dao chiéu tai cac nén kinh t& Chau A - Déng Nam A

US YIELD 10 NAM - DAI DIEN LAl SUAT USD TOAN CAU DONG VEN KHOI NGOAI TOAN CHAU A TRONG 3 THANG

(%) Dongvén Fllvao khu vuc Dong Nam A da cé tin hiéu tich cuc
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Rui ro:

>  Kinh t& My suy yéu (da vao giai doan diéu chinh) => Ap luc diéu chinh vi kinh t& suy y&u hién hifu trong ngan han, dic biét tam ly dong tién

> Tang trudng kinh t& toan cau khdng chac chan khi kinh t& My suy yéu, kinh t& Trung Quéc suy thoai
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PHAN 1. TOP 10 BIEM NHAN Vi MO THANG 9.2024 Fl.oT

PIEM 3: TiN HIEU TU’ LIEN THI TRUO'NG - CHUI’NG KHOAN TIEM CAN DiNH

FOCUS ON PERFORMANCE

Diém dao chiéu FED rat quan trong ddi v4i Dong tién dau tu lién thi trudng toan cau. Vay birc tranh lién thi trwdng cho FIDT thay cac diém déc trung gi ?

Qus100 @ 0 A Giindicatos 33 (T Alert Replay &

US100 CFD- 1D-SKILLING == 19.55%
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Mc ting dang dat 10% - 14% YTD
>, . o —_— . [ coupoSTTE - 10.20% |
Riéng chi s0 CK Thai Lan khéi dau cham, giam sau
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. Nhém chi sé CK My (S&P 500, Nasdaq, Dow Jones): D3 tiém can vung dinh .
lich s, cho thay strc khde rat tot nhdm doanh nghiép l&n My. Diéu dé cling

cho thay cac déanh gia vé Rui ro suy thoai kinh t&€ My van chua hién hitu.

. Nhém chi sé lién quan céng nghé (Nasdaq, Mag-7(*), Nikkei, KOSPI, .
Taiwan): Diéu chinh manh, do dinh gi4 bi ddy cao ngan han => rui ro bong

béng ngan han.

Nhém chi sé chirng khoan Péng Nam A: (Viét Nam, Indonesia, Thailand, Malaysia): Dang
ding trudc co hdi tang manh, hudng Loi L& tir viec FED cat giam L&i sudt => co hdi dong von
Fll dao chiéu sau han 2 nam.

Nhém chi sé chirng khoan Trung Qudc: Don ctr chi sd chirng khoan HK50 va CSI 50 Index
dang suy yéu rat rd, thé hién trang thai kinh t& yéu dan do rui ro suy thoai bat dong san tiép

dién.
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PHAN 1. TOP 10 DIEM NHAN Vi MO THANG 9.2024 FI T

FOCUS ON PERFORMANCE

PIEM 4: NHNN TAN DUNG CO’ HOI GIAM LAI SUAT - TY GIA THUAN CHIEU

Dong thai cia NHNN VN rat ré rang, sé giam lai suat, sau khi FED chac chan cat giam lai suat (sau dir liéu lam phat va that nghiép My thang 7)

> NHNN danh gia rui ro ty gia da cham dutt hoan toan => Ngay lap tic ra tin hiéu déi vdi lién ngan hang, giam ngay ai suat OMO 0.25% (4.5% - 4.25%)
»  Lugng cung USD trong nén kinh té rat tot => Ty gia trén cac thi trudng da giam rat sau, da quay vé mirc dau nam, tiém can vung 24,500 - 24,600.
Theo FIDT, thanh khoan va lai suat LNH sap t6i sé ti€p tuc giam. NHNN van con du dia giam dén 3 - 4 lan li suat LNH trong 6 thang tdi (lén dén 1%)

> Ty gia sé ti€p tuc giam vé vung 24,300 — 24,500, cung vGi ca hdi NHNN sé quay trd lai tich Ly USD du trit ngoai héi trong thdi gian tdi (du kién trén 5ty USD).

BANG DU’ PHONG LAISUAT - TY GIA - TANG TRU'O'NG TiN DUNG TRONG 2024
: ¥ 25,700 XU HUONG TY GIA USD/VND
FIDT DU PHONG FIDT DY PHONG
14/9/2024 Q3.2024 Q4.2024
25,400
LAl SUAT LIEN NGAN HANG 1 THANG 4.4 4.5-5.0 4.5-5.0
~ . . 25,100
LAI SUAT TIET KIEM 6 THANG 4.5-5.0 5.0-5.5 50-5.5
LAI SUAT TIET KIEM 12 THANG VCB (TIN DUNG 24,800
§ . 4.7 5.0-5.3 5.0-5.3 .
TANG YEU)
LAI SUAT TIET KIEM 12 THANG VCB (TIN DUNG 47 50.53 53 55 A A
TANG TOT) . .0-5. .3 -9. 24,500 / \\/[JJ
TY GIAUSD/VND LIEN NGAN HANG 24,615 25,400 - 25,500 25,400 - 25,500
24,200
10.23 12.23 02.24 04.24 06.24 08.24
TANG TRUONG TIN DUNG (% YTD) 7.2 7.0-8.0 10.0-12.0
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PHAN 1. TOP 10 DIEM NHAN Vi MO THANG 9.2024 FloT

FOCUS ON PERFORMANCE

PIEM 5: TANG TRU'O'NG TiN DUNG DAN LAY DA - KY VONG CUOI NAM 2024
Tin dung 2024 nhin chung van cham. Tinh dén 8M2024, tin dung dat 7.2%, tuong duong ndm suy thodi 2023.

Tin dung cham chap la hé qua nén kinh té suy yéu, chua cé kha nang hap thu, trong bdi canh lai suat da & vung thap nhat trung dai han.
DPay la van dé rat quan trong, muc tiéu kinh t& chung ctia Chinh phii dén 2025, rdng si'c khde nén kinh t& tu nhan trd lai, kha nang hap thu vén trd lai.

>  B® khung Luat Bat dong san da hinh thanh, cac dy an BPS trén ca nwdc ruc rich trién khai, ké ca tay chai l&n nhat nhu Vinhomes da chon thdi diém tung ra nhdm Dy én

l&n nhat (VG Yén, C6 Loa, va du kién Dan Phugng). VGi phap ly BBS hoan chinh, it rdi ro phép ly, la yéu t8 quan trong giup kich thich nhu cau dau tu BBS trén ca nudc.
>  Kinh té chung da dan hoéi phuc vé mirc tang trwdng cao, véi dong luc mdi tir nguon luc ngoai (FDI, Thuong mai). Khéi tu nhan sé ti€p tuc hoi phuc rd nét han.
FIDT cho rang, tang tru’dng tin dung hién tai dang cai thién dan cung vdi si'c khée nén kinh té tuw nhan. Bén canh dé, nén lai suat tiép tuc & vang day.

Muc tiéu tang tru’éng tin dung trong 2024 c6 thé dat md'c 12.5%, tuwong &rng muc tiéu khoang 5.3% (hon 700,000 ty tin dung) trong 4 thang cuéi nam.

TANG TRUO'NG TiN DUNG, YTD Lai suat ky han 12 thang cuta Vietcombank (%)

%

Thang1  Théng2  Théng3  Thang4  Théng5 Thang6 Thang7  Thang8  Thangd Thang10 Thang11l Thang12 3

2021 —2022 2023 —2024 : 2022-10-03 2023-02-20 2023-07-10 2023-11-27 2024-04-22 09/09/2024
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PHAN 1. TOP 10 DIEM NHAN Vi MO THANG 9.2024 FI T

FOCUS ON PERFORMANCE

PIEM 6: SAN XUAT TIEP TUC TANG TRUO'NG VU'OT TROI
Khu vuc san xuat cong nghiép dang tiép tuc vuot trdi so véi cac nganh kinh té khac, véi toc do tang trudng lién tuc dat 2 chit s6 cac thang gan day.
Chiém ty trong dén 45% trong nén kinh té&, vdi téc do tang trudng rat cao, khu vue san xuét dang (& dong luc thic day kinh té€ quan trong.
M6t sé diém nhan khu vu'c sén xuét trong thang 8:
> |IP san xuét tang lién tuc 6 thang qua, gilp dat toc do tang trudng 10% - 15% trong 8 thang dau nam.
> DAy la giai doan téng trudng SX bén vitng nhat ké tir 2022.
» Chisd PMI téng rat manh trong thang 6 va thang 7, ti€p tuc tang trudng toc do cao trong thang 8.

Ngoai ra, ting tr’éng sdn xuét cé tin hiéu lan téa réng giiva cac nganh nghé. San xuat - Xuat khau dang la 2 déng lu'c chinh song hanh cung nhau.

— — ——— —
cmsc;;gr;xun 2021 2022 2023 2024 CHiSGSANXUAT 2021 2022 2023 2024 220 CHi S® SAN XUAT
Thang1 1 [H (20) 20 Thang1 166 176 140 168 200
Thang 2 L2k ) 4) Thang 2 125 156 142 137
Thang 3 BT (15) 7 Thang 3 153 181 154 165 18
Thang 4 | o4 (18) 10 Thang 4 150 186 152 168 &
Thang5 2 21) 15 Thang 5 154 194 153 176 12160
Thang6 2 (19) 17 Thang 6 151 191 155 181 g
Thang7 L 27 17) E14 Thang7 152 193 160 183 2
Thang 8 (14) 11 Thang 8 145 196 168 187 140
Thang9 ws (12) Thang 9 155 194 170
Thang 10 Dg (11) Thang 10 166 198 176 120
Thang 11 I s ) Thang 11 176 191 176
Théng 12 s ) Thang 12 180 189 178 100 . , , ,
Théng1 Théng2 Thang3 Thang4 Thang5 Thang6 Thang7 Thang8 Théng9 Thang 10 Thang 11 Thang 12
R — 2021 =—2022 2023 —o2024
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PHAN 1. TOP 10 BIEM NHAN Vi MO THANG 9.2024

FOCUS ON PERFORMANCE

PIEM 6: TOP 4 NGANH SAN XUAT NOI BIA TIEM NANG NUA CUOI NAM 2024
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PHAN 1. TOP 10 BIEM NHAN Vi MO THANG 9.2024

PIEM 7: XUAT KHAU LIEN TUC VU'OT BiNH, CHU KY M&’ RONG MOl
Xuét khau dang la dong luc kinh té& tang trudng manh nhat. Co thé thay, tang trudng xuat khau 5 thang qua rat n tuong.
Theo FIDT, nh&' vao dong von FDI san xuét lién tuc do vé tir Q3.2023, khu vurc san xuat — thuong mai da sang chu ky md réng mdi (lién tuc dat ki luc)

M6t sé diém nhan khu vu'c xuat khau trong thang 8:

Theo FIDT, nganh xuat khdu Viét Nam da vao chu ky ma& rong mai, du kinh t& toan cau ngudi dan, nh& vao su két ndi Kinh té ngoai giao rat tét.
 Lién két FDI — San xuat — Thuong mai (Xuat — Nhap khau) ngay cang bén chat gitiip Xuat khau cé khéng gian tang trudng tot trong trung han.
Trong khi 1TH2024, xuat khau tir nhém FDI tang tru’éng manh mé, thi trong 2H2024 khu vu'c san xuat - xuat khau néi dia bat dau chay dua tang tru'éng 2 chi sé.

+ S0 liéu xuat khiu trong Quy 3.2024 cuia cdc nhom: Dét may — Nhua — Hoéa chat — Thay san — Thép — Cao su dang rat tich cuc.

FILT

FOCUS ON PERFORMANCE

TONG XUAT TANG 2022 2023 2024 2021 2022 2023 2024 . P ~, ~
KHAU TRUGNG YOY (TyUsb) TONG XUAT KHAU
Thang 1 12 (26) I 46|1028,547,029,702 W81,858,312,255 123,610,989,174 W841530,824,568 41
Théng 2 15 12 (5) F20,268,129,727 [123,322,344,057 [126,051,802,663 [124,685,447,297
Thang 3 17 (14) 13 [129,738,463,795 [184,700,025,526 [129,709,019,435 [188,659,175,457 a8
Thang4 |25 (16) | 11 [26,613,149,867 [183,239,417,560 [127,864,436)679 [181,052,684,042
Thang 5 | 18 9) | 15 [126,189,479,995 [180,831,941,644 [128,040,079/114 [182,267,047,156
Thang 6 21 (1) 14 [127,210,671,437 [183,023,869,112 [129,449,465,647 [183,657,975,050 35
Thang 7 10 @) 21 [127.852,179/024 [180,746,640.410 [180,068,148,349 [186,235,981,748
Thang 8 29 (6) | 15 [27,228,450585 [185,033,042,688 [182,760,804,042 [187,792,019,998| 32
Thang 9 |1 2 | 7 127,132,459,936 [130,037,662,128 [130,682,319,675
Thang 10 5 il 6 [128,954,259,987 [180,369,131,458 [182,252,881,448 29
Thang 11 ©) il 7 [131,856,547,995 [129,019,681,414 [181,122,215,197
Thang 12 (16) i s [184,472,355,593 [129,029,008,580 [181,465,351,873
26
23
20
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PHAN 1. TOP 10 BIEM NHAN Vi MO THANG 9.2024

FILT

PIEM 7: TIEM NANG XUAT KHAU TU KINH TE NOI BIA

(Ty usD) XUAT KHAU DET MAY
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FOCUS ON PERFORMANCE
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PHAN 1. TOP 10 DIEM NHAN Vi MO THANG 9.2024 FI T

FOCUS ON PERFORMANCE

PIEM 8: BU'C TRANH FDI DAY HUA HEN - CAO BIEM 2H2024

FDI - San xuat va Thuong mai ti€p tuc la diém sang nhé vao kha nang Kinh t&€ Ngoai giao tir Lanh dao Chinh phu.

Viéc nang tam Hop tac Chién lwo'c Toan dién véi My (va Lién minh Kinh té My) da mé ra canh cira thu hut FDI, tiém nang tang trwdng kinh té tir ngoai luc.
» FDItiép tuc xu hudng tang manh ké tir Q3.2023. Tuy nhién, xu hudng FDI trong nam qua chi & khdi dau cho trién vong hoi nhap rong hon Kinh té€ toan cau 2024 - 2027.

* Mua cao diém FDI trong Quy 4.2024 sé rat hira hen. Dy kién FDI ddng ky c6 thé dat mirc 32 — 35 ty USD trong ndm nay, trong khi FDI giai ngan c6 thé dat 23 — 25 ty USD.

* Tinh dén 8M2024: FDI dang ky dat 20.5 ty USD, murc cao ky luc, trong khi FDI giai ngan ciing [an dau tién vuot 14 ty USD trong 8 thang dau nam, dat 14.1 ty USD.

* FDItrong nam 2024 chd yéu dén tir cac Dai tac Lién minh Kinh t& My nhu: Singapore — Nhat Ban — Han Quéc - Bai Loan, va Trung Quéc.

Vén FDI ding ky theo thang Vén FDI dang ky liiy ké (thang) Top 10 quéc gia dang ky FDI (liiy k& nam)
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8K 40K

6K 30K

20K

10K Ill..----_
© & g0 @ P B O e P
o° P 3O o R
" | " ||| 1 | o Vet T T 0

QQ
0K S o> &
9 10 11 12 S ®

Vén FDI thiee hién theo thang (ca nwérc) Vén FDI thwee hién liiy ké (thang) Top 10 tinh dang ky FDI (liy ké nam)

©2022 ©2023 @2024 92022 2023 92024 ©2022 2023 2024

3K
0\!“&\‘\ ‘\\o 0(@ P o
‘ﬂQY\%@c’ ’b“g!\’b‘% Y b s eﬁ §f

9 10 11 12

FIDT Research - MonthlyReport
PhongNghién ciru va Phan tich - Cong ty CP FIDT - Béo cdo Thang 9/2024 Trang 12



PHAN 1. TOP 10 DIEM NHAN Vi MO THANG 9.2024 FI T

PIEM 9: CHiINH PHU THAO GO TRIET BDE VAN DE PRE-FUNDING

Théfi gian Syrkién

22/03/2024 Uf. ba:1 Chifng lﬁ:hoen II':J‘ha nudc diangtz,al dl_fthzio thong tw sira
dai, bd sung mat 5o diéu trong Ludt ching khoan.

16/07/2024 Uy b’an Cﬂl?lrng kho;?n Nha n'l.I’D’C tiép tuc dang tai Dy thao Thong
tu sira dbi Ludt Chirng khoan.

22/08/2024 Bl:_:nTlr Fhap;ltn chifc phién hop tham dinh dé xuat xay dung du an
Luat sifa doi.

14/09/2024 CP"T phl,] xemﬁxet, rfho ¥ kle*n, théng qua stra doi, bd sung mot
sd dieu cua Ludt Chi'ng khoan.

08/10/2024 |Céngbd bdo cao danh gia nam 2024 cda T6 chire FTSE Russell.
Hop Qudc hdi ky thi 8

20/10/2024 » . . . e m e a . .
(Du kién Luat Chi*ng khoan mai sé théng qua trong ky hop nay).

Ngudn: FIDT téng hop

FOCUS ON PERFORMANCE

Chinh phu tich cwc ddy manh stra déi Luat, x ly triét dé cac vuwéng mac lién quan dén van
dé Giao dich ky quy khdi ngoai (Pre-funding), la yéu td quan tron nhat nham du diéu kién

nang hang lén Thi trudng Méi ndi “FTSE Secondary Emerging Market”

FIDT ky vong, Co’ ché Pre - Funding dang & nhirng giai doan cudi va cé thé trinh Quéc hi
vao ky hop t&i vao thang 10. Viéc théng qua Théng tu’ Pre-funding gan nhu’ la chac chan, khi
Chinh phd da dat quyét tam nadng hang réat cao.

DAy la co's@ quan trong nhét hién tai giup FTSE Russell c6 du co s& xem xét ndng hang Viét Nam
lén mu'c “FTSE Secondary Emerging Market” trong ky Review Quy 3/2024 (ngay 08/10) hoac Quy
1/2025 (thang 3/2025)
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PHAN 1. TOP 10 BIEM NHAN Vi MO THANG 9.2024

PIEM 10: CAC RUI RO TON DONG CAN CHU Y

Bén canh cac dong luc tang trudng kinh t& manh mé dén tir khu vuc FDI - San xu4t — Thuong mai, thi kinh t& toan cau va Viét Nam van con t6n dong 1 s6 rui ro nhat dinh.

FIDT diém qua céc rui ro ngan han va trung han déi véi Kinh t& tai chinh Viét Nam trong thdi gian tdi trong Bang bén dudi.

Nhém rti ro ngan han lién quan Thanh khoan thi trudng tai chinh VN (FIl ban rong, D4o han TPDN) sé con ton tai ngan han, tuy nhién gidm nhanh trung han.
Li do rdi ro trung han nhém 1 gidm dan nho'vao: (1) Néi tai Kinh t& Viét Nam tiép tuc cai thién nhanh; (2) Xu hudng thanh khodn — (&i suét cai thién nhanh sap t&i
Nhém rui ro trung han lién quan Sitc khoe Kinh t€ Viét Nam (Bat déng san — Tiéu dung va Dau tu’ tu nhan) sé cai thién nhanh theo da hoéi phuc kinh té, trong 2 — 4 quy tdi

Li do rdi ro trung han nhém 2 gidm dan nhd' vao: (1) Néi tai Kinh t& Viét Nam tiép tuc cai thién nhanh; (2) B4t déng san va Tiéu dung dang du'o’c Chinh phu né luc hé tro.

*  Nhém rti ro trung han lién quan diéu kién kinh té - chinh tri toan cu bao gom céac yéu to ri ro tiém tang, ap luc l&n dén ky vong va tdm ly Dong tién — Dau tu.

Li do rdi ro trung han nhém 3 duy tri cao (& do: (1) Béu c&’ My dang dén gan; (2) Kinh t&€ My suy yéu ddng quan ngai; (3) Rui ro dia chinh tri toan cau tang cao

FILT

FOCUS ON PERFORMANCE

3-6 thang tdi 6 -12 thang ti
Ruiro thap Ruirovira Ruiro cao Ruiro thap Ruirovira
1 2 3 4 5 6 7 8 1 2 3 4 5 6

1 -3 thang t&i
Rui ro vira
5

PHAN LOAI RUI RO NGAN HAN VA
TRUNG HAN

Ruiro cao
7 8

Ruiro thap
1 2 3 4

Rui ro Fll ti€p tuc ban rong

Ruiro Bdo han TPDN 2H2024 - 2025

Rui ro suy yéu nganh B4t dong san
Rui ro suy yéu Tiéu dung - Ban &

Rui ro suy yéu Dau tu' tw nhan

RUi ro suy yéu Kinh té toan cau
RUi ro bat n Kinh t& - Tai chinh toan cau

RUi ro bat 6n Dia chinh tri Thé giGi
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PHAN 2: CHIEN LU'Q'C PAU TU’ 2H2024: XAC PINH MUC TIEU - V’'NG TAM VE PiCH

FILT

Nhu phan tich, boi canh Kinh té€ Viét Nam sé budc vao giai doan tang trudng manh trong 1
— 3 ndm tdi. Cac dir liéu kinh té€ quan trong da cho thay xu huéng tang trudng trung han
nay.

Tuy nhién, c6 thé thay bién dong trén thj trudng chitng khodn (4 rat khé chiu trong ngan

han, tinh phan hoa rat cao.

Pay la giai doan nén kinh té€ chung dan hoi phuc trd lai nho vao yéu té ngoai luc, ting
trudng kinh t& phan héa manh, lgi thé chi yéu tap trung vao cac nganh dan dat, da s8 cac
doanh nghiép nho & nganh nghé khong thuan lgi ti€p tuc anh hudng nang né.

Tuy nhién, giai doan nay ciing la th&i diém “chon mat giri vang” déi véi cac co hodi dau
tw trung han, véi dinh gia “rat mém?”, nh& vao cac giai doan diéu chinh lién tuc trong
2024.

e Mic P/E va P/B cla thj trudng chung dang & muc rat hap dan, cho thdy khéng
gian “re-rating” cac vung dinh gia P/E va P/B theo tang trudng kinh t€ chung, tang
trwdng loi nhuan doanh nghiép trong 2 — 4 quy t6i la cao. Khong gian tang trudng
déi vdi VNIndex sé khéng dirng lai & vuing 1300 trong 6 thang téi.

* Bén canh d6, gan nhu chac chan Viét Nam sé dugc nang hang trong 6 thang tdi.
Vung dinh gia hap dan nay sé 4 yéu t8 thu hut Dong vén ngoai déng ké trong 6 —

12 thang téi.

3.5

3.0

2.5

1.0

FOCUS ON PERFORMANCE

Pinh gia P/B Vnindex giai doan 2012 - nay

3.38

___________________ .
---+/-1d6 léch chuan |
---+/-2d6 léch chuan !

P/B trung binh, 2.1

Ngubn: FIDT téng hop, tinh todn tir FiinX
Update dén 15/09/2024
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PHAN 2: CHIEN LUQ'C DAU TU 2H2024: XAC PINH MUC TIEU - VO'NG TAM VE PiCH Fl T

FOCUS ON PERFORMANCE

Theo FIDT, thi trudng chung VNIndex da trai qua dén 3 nhip diéu chinh khé lwéng tir thang 6:
> Nhip diéu chinh cudi thang 6 (1310 — 1240), Nhip diéu chinh thang 7 (1300 — 1180), va Nhip diéu chinh hién tai (1290 — 1250)

» Céc nhip diéu chinh trén déu twong quan véi nhirng Rui ro rat [dn ma TTCK VN gap phai, tir Vi mé (ty gia, rdi ro gia tang i suat), Toan cau (rdi ro DXY tang cao, rdi ro suy thoai),

ngoai ra con dén tir sy Kién toan nhan sy PAang va Chinh pht (da chac chan én dinh), va rdi ro Khéi ngoai ban rong lich sl trong giai doan 2 ndm qua.
Cé thé thay, VNINDEX hién tai da phan anh rat sdu cac nhém rai ro trén. Vi cac qua trinh diéu chinh lién tuc nhu vay, viing gia da sé cac cd phi€u déu tuong ddi thap.

FIDT van ti€p tuc giltr quan diém tich cuc déi véi trién vong TTCK trung han, khi thay rang Diéu kién dau tu da gan nhu khéng con céc Rui ro qué Lén, cung vdi trién vong tich cuc dén
tUr TAng trudng kinh té - Tiem nang tang trudng dén tir cac doanh nghiép niém yét. FIDT cho rang xu hudng tang sé bén virng hon, thé hién t8t hon ndi tai nén kinh t& va doanh

nghiép, sé it bi anh hudng bdi cac li do khac nhu thai gian qua.
FIDT cho rang, xac suat xay ra Kich ban Co sé va Kich ban Tich cuc trong 3 thang cudi nam 2024 la rat cao, twong dong véi da tang trudng kinh té vuot troi ké tir Quy 2.2024
> Kich ban co’sd’ FIDT cho rang muc tiéu 1280 — 1300 (a hoan toan phu hgp ddi véi VNIndex trong ngén han, khi thj trudng két thic nhip diéu chinh sideway tich lay.

> Kich ban tich cuc: FIDT cho rang muc tiéu 1340 - 1360, vdi trién vong tang trudng doanh nghiép niém yét du kién tich cuc trong Quy 4.2024 va Quy 1.2025.

CAC KICH BAN INDEX NGAN HAN

KICH BAN TiCH cyC KICH BAN CO' SO KICH BAN TIEU cyc
XAC SUAT: TUONG POI CAO XAC SUAT CAO AP
. N CHUA COTIN HIEU XAY RA TRONG
XAC SUAT NGAN HAN
KICH BAN KHA THI TRONG 3 - 6 THANG KICH BAN KHA THI TRONG 1 - 2 THANG :
MUC TIEU: CHi S6 VNINDEX Mgc tiéu VNIndex: 1340 - 1360 Mgc tiéu VNIndex: 1280 - 1300 biéu chinh vé ho trg trung han 1200 -
Ho tro quan trong: 1270 - 1280 HoO tro’ quan trong: 1240 - 1250 1220
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PHAN 2: CHIEN LUQ’C DAU TU 2H2024: XAC BINH MUC TIEU - VO’'NG TAM VE PiCH Fl T

FOCUS ON PERFORMANCE

Chién lugc dau tu FIDT ggi y giai doan hién tai nén tap trung vao cac nganh nghé “dugc loi thé” dan dat trong trung han, véi dinh gia hap dan, va ting trudng hoat dong [6i clia doanh nghiép mang

dd chac chén cao.
M6t yéu t6 rat quan trong ma FIDT ciing rat quan tam, “tiém nang phat trién” doanh nghiép ting dét bién trung han ma thi trudng chua quan tam.

Bén canh dé, vdi xu hudng thi truding bién dong cao thudng xuyén trong ngén han, FIDT cho rang Nha dau tu nén hudng dén Chién luge Dau tu 6n dinh, hudng dén cac yéu té trong tdm nhu sau:

Dinh gia hap dan trung han, Xu hudng doanh nghiép tang trudng it nhat 2 — 4 quy sap tdi, Hoat dong cét 16i Doanh nghiép mang tinh chac chan.

FIDT cho rang Nhém nganh huéng loi tir xu hwéng Xuat khau tang tru'éng cao, du kién sé c6 KQKD tét trong nira cubi nam 2024. Bén duéi & cac nhém nganh Xuat khau da cé két qua kinh

doanh du kién trong thang 7 — thang 8 kha t6t. Xu huéng gia hang héa Héa chat — Thily san — Cao su déu tich cuc trong ngan han.
> Détmay (TNG, MSH, STK) — Héa chat (DGC) — Thily san (MPC, FMC) — Cao su (GVR, PHR, DPR) — B4t dong san Khu cong nghiép (LHG)

Bén canh do6, cdc nganh Thay dién va Chan nuéi dang c6 sé Duw’ phéng Quy 3.2024 &n tu'ong.

» Chan nuéi (DBC) - Thly dién & Nang lwgng tai tao (HDG, TTA)

Mét sé Doanh nghiép sé c6 cac cau chuyén tang tru'éng rat hay trong 2024 - 2025, c6 thé dem dén tiém nang tang tru'éng vuro't bac. FIDT dé xuét 1 sd doanh nghiép c6 céc ca hdi ting

trudng dot bién, & vung dinh gia hgp ly hién tai.
» Ngan hang: (STB, HDB) — Chan nuoi & Cong nghé sinh hoc (DBC) - Thiy dién & Nang lwgng tai tao (HDG & TTA) - Tién ich (BWE)

FIDT dé xuat Nganh B4t déng san, vdi vang dinh gia trung han dang hap dan. FIDT cho ring, vé thyc tién, Bo Khung Luat BDS hoan thién gitp xu ly triét dé cac van dé phap ly ma doanh nghiép

BDS dang gap phai trong cadc ndm qua. Bén canh dé, nhu cau BBS dang c6 nhitng dong thai tich cuc, cling nhu 1a nganh trong tdm nhan dugc hé trg tir Chinh phti sap tdi.

» Bat dong san (PDR, DXG) - (VHM, VRE)

FIDT Research - MonthlyReport
PhongNghién ciru va Phan tich - Cong ty CP FIDT - Béo cdo Thang 9/2024 Trang 17



PHAN 2: CHIEN LU'O'C DAU TU’ 2H2024: XAC PINH MUC TIEU - VNG TAM VE PiCH

DANH MUC PAU TU’ FIDT 2H2024

FOCUS ON PERFORMANCE

NGANH
(Theo do uu tién trong Danh muc P3u tu)

XU HUGO'NG NGANH - CO PHIEU DY KIEN TANG TRUO'NG TICH CU’'C TRONG 2H2024

cO PHIEU
(Theo d6 Uu tién)

CATALYST NGANH/CO PHIEU

MUC TIEU NGAN HAN
(FIDT danh gia ngan han)

PINH GIA TRUNG HAN
(FIDT dinh gia muc tiéu)

PDR (1) Nganh: hudng Loi Lon tir B khung Luat BDS hoan thién va su hoi 25.-927 39.6
phuc tir thi truong BDS N .
o s DXG (2) Doanh nghiép: Uu tién cac doanh nghiép c6 k& hoach phat trién cac 17-18 KHONG BINH GIA
BAT DONG SAN . .
VHM dy an quan trong dén 1H2025 48-50 60 - 62
(8) KQKD doanh nghiép BDS cé du an that, c6 kha nang ban hang va
VRE h&p thu t8t s& rat t&t trong 6 - 12 thang tdi. 24-25 30.4
HDB Ngaqhang tlip tuc hL,ro’ng loi boi: , o 32-33 35.1
- N (1) Lai suat tiép tuc ré => NIM dugc dam bao va cai thién
NGAN HANG i . R . R . .
(2) Kinh té h6i phuc nhanh =>Tang truéng tin dung dam bao - Ruiro ng
STB N e 34-36 47.7
Xx4au kiém soat tot
(1) Gia heo trong nudc ti€p tuc neo cao, dam bao lgi nhuan bén virng
2H2024
CHAN NUOI DBC (2) Vaccine ASF da chuén bi dugc thuong mai hda - xuat khau vaccine 31-32 34.8
sén sang - Du kign nlra cudi Quy 4
(3) Co hdi trung han déi v6i nganh Chan nudi sau Luat stra déi 2025
TNG (1) Nganh dét may VN hudng Loi Ll&n tir chuyén dich don hang trong 32-33 KHONG PINH GIA
N 2H2024, tir Bangladesh & Myanmar, v.v. A .
DET MAY -
: MSH (2) Doanh thu/Lgi nhuan dy phéng dat dinh 2H2024 56-60 KHONG BINH GIA
STK (3) Xu huéng nganh dan dat thi truong 38-40 39.9
HDG (1) Lanina tac dong manh l&n Doanh thu/Loi nhuén Thy dién, diém roi 31-32 37.7
vao Quy 3 & Quy 4.2024
THUY PIEN - NANG LUQNG TAITAO REE (2) Doanh thu/Lgi nhuan du phéng dat dinh 2H2024 78-80 KHONG BINH GIA
(3) Nganh dién tang trudng dai han nhe' (1) Nhu cau tang trudng 15 -
TTA 20%; (2) Quy hoach dién 8 m& ra co hoi phat trién NLTT 14.5-15.0 KHONG BINH GIA
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Lw'u y va mién trif trach nhiém FIoT

FOCUS ON PERFORMANCE

Quy nha dau tuw’ nén doc ky cac rui ro ma ching téi cé du’ phong
va dé cép trong bdo cdo ciing nhu’ nhan dién vé rdi ro thj trvdng dé cd lua chon dau tu hiéu qua.
Bdo cdo nay dugc viét du'a trén ngudn thdng tin dang tin cdy vao thoi diém céng bé.

Quan diém, du bdo va nhirng uéc luong trong bdo cdo nay phén énh dénh gig cta FIDT tai thoi diém phat hanh
va c6 thé thay d6i theo tinh hinh doanh nghiép va thj tru’dng tirng thdi ky ma khdng phai théng béo.
Ngoai ra, FIDT va cac nhan su’ cua FIDT c6 quyén thu'c hién cac giao dich
lién quan dén céac cé phiéu, co hdi diu tu' lién quan dé cép tai bdo cdo ndy ma khéng phai théng bao.
Quyét dinh ctia nha dau tuw’ nén dua vao tinh hinh tai chinh cing nhuw muc tiéu dau tu’ riéng biét cta nha dau tu.
Moi quan diém d3u tu’ tai tinh ndng nay dugc du'a ra dua trén nhan dinh, du doan thj truong
v&i muc dich téi vu hda loi nhudn va han ché rdi ro cho nha dau tu.

Tuy nhién, nha d3u tuw’ nhan thirc duoc rang két qué dau tu’ sé phu thudc vao nhiéu yéu té va do dé
chung t6i khéng cam két bat ky mirc dé loi nhuén nao déi véi viée dau tu’ cla nha dau tu:

Nha dau tu la ngudi quyét dinh dau tu, do dé nha dau tw hoan toan chiu tréch nhiém vé két qua dau tu’ cda minh.
Bgo cdo nay la tai san va duoc giir ban quyén bdi FIDT.

Khéng duoc phép sao chép, phat hanh cing nhu tai phdn phéi bdo cédo vi bat ky muc dich gi néu khéng cé van ban chép thuén cuda FIDT.

Vi long ghi ré ngudn khi trich dan néu st dung céc théng tin trong bdo céo nay.

Chung téi xin chan thanh cam on quy khach hang!
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