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HIGHTLIGHT

+ Kinh t€ My c6 dau hiéu suy yéu - Rui ro vimé quéc té van con dai dang

* Cauchuyén ty gia héi doai chiém séng thi trwdng dau tu - Tot xau dan
xen lén bwéc tranh kinh té trong nuéc

* Van dong cuia thi trwong tao diéu kién thuén Lloi cho viéc gidi ngan maoi
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Tom lwgce thi trwong thang 4

FOCUS ON PERFORMANCE
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Quéc té - thj trwrorng My
Tang trwdng GDP cua My cham lai trong quy dau nam

FOCUS ON PERFORMANCE
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Nguén: FIDT thu thdp va tinh todn t& BEA

Lam phat ti€p tuc dai dang

* Nén kinh té My tang trudng 1.6% trong quy 1/2024, thap hon so véi du bdo 2.5% va 13
murc tang trudng thap nhat trong khoang 2 nam. Tuy nhién ap luc gia ca ngay cang
gia tang, vdi chi so gia PCE 16i trong Q1 tang 3.7%, cao hon ky vong.

* Chi tiéu tiéu dung ca nhan — dong luc Ll&n nhat — tang trudng 2.5%, thap hon muic 3%
ky vong

S6 liéu chdm dut da phuc hoi cta nén kinh té€ My trong quy ddu ndm sau khi két thic

mét ndm 2023 tang tru'dng vuot ky vong. Ap luc tir phia lam phét cing ¢ quan diém

réng Fed sé khéng sém cat giam lai suét, trong khi ky vong vé mét cudc "ha cdnh mém"

dang m& dan va xuét hién ddu hiéu cuda dinh lam (stagfation).
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Dién bién lam phat thang 3 tiép tuc kho luang khi 4/4 chi tiéu céng bé déu cao hon du

phong, day la thang th 3 lién ti€p lam phat cao hon ky vong:

¢ CA&u phan nha & va nang lugng déng gép hon mét nira trong murc tdng ctia CPI, hd
trg bdi da tang cla gia dau va chi phi nha & tang 0.4% trong thang 3.

«  Hang héa 6i ti€p tuc ha nhiét, tuy nhién dich vu l6i tip tuc xu huéng tang, hé tro
badi thi trvong lao dong khoe manh.

e  Xu hudng giam clia lam phat 16i chirng lai khi chiu ap luc clia ciu phan dich vu,

ti€p tuc tdng cao han 0.1% so vdi du bao thi truong.
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Quéc té - thj trwrng My
PCE - cao nhuw ky vong
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FOCUS ON PERFORMANCE

Dir liéu PCE dién bién dung theo ky vong thj trudng. Tuy nhién c4u phan supercore (loai tri dich vu nha &), van con dai dan cao han muc 2% FED ky vong.

Thi trudng lao ddng manh mé la nguyén nhan chinh khién céc hd gia dinh van chua chi tiéu it di trong bi canh 4i suat cao va lam phat dai dan.

Thay ddi gia chi tiéu tiéu dung PCE (YoY)
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Lam phat PCE L6i va cau phan (YoY)
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Nguodn: FIDT thu thdp va tinh todn td BEA

* Viéc lam phat quay trd lai xu huéng tadng la chua chéc chan, tuy nhién di liéu cing du dé thi trudng tai ky vong lai thdi diém FED cat gidm lai suat va s6 lan cat gidm. Hién tai,

xac suat FED gilt nguyén lai suat trong ky hop thang 6 trén nén tang FED Watch Tool cia CME Group & 91%, déng thdi doi lai ky vong dot cat gidm dau tién vao thang 9. Kich

ban co s& vé chinh sach lai suat ctia FED hién tai chi la 2 dgt cat gidm trong ndm nay.

* S0 liéu viéc lam thang 4 ghi nhan nén kinh té€ My tao ra thém 175 nghin viéc lam trong thang 4, thap hon so vdi ky vong va la mic tang thap nhat trong 6 thang. Thi truong phan

ing kha t8t vé&i dir liéu, khi thi trudng lao dong that chat cung véi tang trudng GDP cham lai trong quy 1 ¢6 thé thic ddy FED cat giam lai suat sém hon, tuy nhién FED thudng

uu tién kiém soat lam phat. DU vay, dif liéu mét thang khéng tao ra xu hudng, vi vy Fed c6 thé sé can phai chirng ki€n mét dit liéu tuong tu trong nhirng thang ti€p theo véGi s6

liéu lam phét t6t hon dé dua viéc cat gidm lai suat trd lai sém hon.

FIDT d&i ky vong cat giam l&i suat dau tién cda FED vao thang 9 thay vi thang 6 nhu’ trong bao cédo tru’é'c theo kich ban co’s&, va sé cat giam 2 lan trong nam nay.
Mét sé yéu té thuc day FED néi ldng sém hon (1) D& liéu PCE va (2) Cau phdn nha & - chiém ty trong l6'n trong CPI - trong nhirng thang t&i pha hop/tét hon so véi ky vong.
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Trong nuwd’c

PMI - sd lwong don dat hang tang manh trong thang 4
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PMI Nganh San xuat Viét Nam cta S&P Global PMI

Biéu chinh theo muia, >50 = cai thién so vdi thang trudc

PMI tang |&n 50.3 trong thang 4/2024 tir mic 49.9 trong thang 3. 65 4
Day la dot ting trudng thd 3 ké tir dau nam khi cdc don dat hang mdi tdng manh khién san luong 60 1
tang trd lai, vGi tdc do tang nhanh nhat k& tir thang 8/2022. 551
¢ S6 lwgng don dat hang xuat khau phuc hdi trd lai, mac du murc tdng nhe so vdi don dat hang mdi. 50 1
+ Viéc lam giam [an dau tién trong 3 thang do tinh trang nhu cau yéu, dan dén céng viéc tdén dong 451

tang t8c sau khi giam trong 2 thang trudc dé. 40 1
 Ngoaira, niém tin kinh doanh gidm xudng muc thap nhat trong ba thang, phan anh dién bién that 31

30

thudng cuia don hang méi.
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Ngudn: S&P Global PMI.
Dif liéu dugc thu thap tir ngay 11 dén ngay 22 thang 4 nam 2024.

Lam phat CPI tang tré lai tir mi’c nén thap

mmmm Chi s gia tiéu diing (MoM) ——Chi s6 gia tiéu dung (YoY)
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Nguén: GSO, FIDT téng hop

CPI thang 4/2024 tang 4.4% so v@i cung ky nam trudc. Binh quén 4 thang dau nam 2024, CPI tang
3.93% so vdi cung ky nam trudc, lam phat co ban tang 2,81%.

8/11 nhém hang hdéa cé chi s6 gia tang, trong dé nhdm Giao thong tang cao nhat 1.95% (dong gép
0.19% cho murc tdng CPI chung) chd yéu do gia xdng dau tang theo nguyén liéu thé gidi.

Mdrc tang CPI tuy gan cham méc 4.5% muc tiéu, nhuwng FIDT danh gia khéng qua tiéu cu’c do mirc
nén tir thang 3 dén thang 7 nam 2023 thap nén co6 thé chirng kién sé liéu CPI trong Q2 tang cao.
Anh huwéng tir lam phat lén chinh sach hién tai la chua c6 va ép luc sé giam dan trong quy 3 khi

md'c nén thap dan bién mat
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Trong nuwo'c
Ap luc ty gia trong thang 4 - SBV can thiép

Tinh dén 03/05/2024, ty gia USD/VND dang giao dich & murc 25,453 (VCB ban). Tinh tir dau

nam VND da mat gia 4.6% so véi USD, chl yéu do

(1) DXY tang vot lén mdc 106, tir thong diép “diéu hdu” ciia FED

(2) Giavangtangva kha nang SBV cé thé nhap khdu vang dé thu hep khoang cach gitra gia
vang trong nudc va quéc té, dan dén nhu cau USD cao hon

(3) Nhu cau ngoai té l&n tir hoat ddng xuat nhap khau va phia doanh nghiép FDI, dong thoi
nha may Dung Quét (BSR) bdo dudng 48 ngay cling gia tang nhu cau USD dé nhap
khau xang dau.

SBV c6 dong thai can thiép nham 8n dinh ty gia, bao gobm (1) Ban ngoai té giao ngay tai muc

gia can thiép la 25,450 (2) T6 chirc ddu thau vang véi muc dich tang cung vang va thu hep

chénh léch gia vang trong nudc va thé gidi. Viéc can thiép to ra rat han ché, khi té6 chic 4

phién dau thau nhung phai hiy 3 phién do khong di don vi tham gia, va khéi lwong ban giao

ngay USD chi dat 350 — 370 tr USD, tuong duong luong tién SBV hut vé chua dén 10 nghin ty

VND. Tuy nhién, véi du trit ngoai hdi mdng, du dia dé SBV can thiép khong nhiéu.

D6i mat véi ap luwc mat gia cia dong néi té va du dia dé can thiép qua viéc ban USD
khéng nhiéu, SBV c6 thé phai nang ldi suat diéu hanh dé cé thé t'ng phé véi ap luc ty
gia, tuy nhién FIDT cdn pha&i theo déi thém dé két luan.

Mot s8 yéu td c6 thé gitup dong VND phuc hoi trong Q2:

e Théng tin tich cuc tir chinh sach tién té ctia FED

« Dong vén ngoai hdi rong ti€p tuc manh mé chay vao Viét Nam tlr thang du thuong mai,

dong von FDI va kiéu hai.
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Quy mb tin phi€u dang lwu hanh va lai suat binh quan lién
ngan hang qua dém
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B. VAN PONG THI TRUONG
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Thanh khodn va ca nhan trong nwéc tiép tuc la yéu té dan dat xu huéng thi trwong

Chi s6 VN-Index va gia tri thanh khoan trung binh thang
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Chi sé VN-Index va thanh khoan thi trwvdng déu ghi nhan sy suy giam trong
thang 4/2024.

Chi s0 sau giai doan tang 4 thang lién tuc va dat ngudng 1,280 diém da chiing
ki€n cu sdp manh -4.7% va bat dau cho 1 tuan gidm diém manh mé clha VN-
Index. Di cung véi dién bién clia chi s8, thanh khoan giao dich ciing tut giam
manh v@i su dé chirng va than trong clia cdc nhém nha dau tu trén thi truong.
Nhip diéu chinh da dua thi truong vé mic dinh gia twong déi ré va véi luong
tién mat trong cac tai khoan con ldn sau dot chot c6 phiéu vira qua, ching toi
cho rang sé c6 mot lwong cau lén dd vao thi trwong trong thoi gian téi, gitp
tang thanh khoan giao dich, qua dé thiac day va cing c¢é xu huéng tang chi
sd trong thang 5 nay.

Nha dau tuw ca nhan dugc dy bao sé tiép tuc la luc dé chinh cua thi trwong
trong bdi canh da ban cua khdi ngoai chwa cé dau hiéu dirng lai.

Luwong tién clia nha dau tu céd nhan thuc sy doi dao sau dot chét vira qua, bén
canh ngudn vén b6 sung dén tir cac kénh dau tu khac do qua.

VGi trién vong nén kinh t& sé con tét lén trong trung dai han, céc rui ro ngén
han phan nao da qua di, chang t6i ky vong nhém nha dau tuw ca nhéan tiép
tuc la cau chinh dé kich thich giao dich va chéng d& lai nhirng ap luwc ban

rat rat cha khéi ngoai trong thang 5.
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B. VAN DPONG THI TRUONG

Dong tién tim dén véi bat ddong san va ban lé

Nganh 3/1/2024 3/8/2024 3/15/2024 3/22/2024 3/29/2024 4/5/2024

4/12/2024 4/19/2024 4/26/2024

5/2/2024

Bat dong san 20.12% | 19.55% | 24.04% | 23.39% | 23.22% 22.42% | 18.99% | 21.92%
Ngan hang 18.16% | 16.62% 16.44% | 16.52% | 16.97% | 19.30% 15.02%
Dich vu tai chinh 19.63% | 19.69% 17.88% | 19.57% | 16.87% | 15.32% | 17.78% | 17.13%
Ban lé 3.72% | 4.12% | 4.19% | 3.24% | 3.48% 3.40% | 4.01% 6.52% I
Hang & Dich vu con
g ngiﬁép : € | 5.41% 5.76% | 5.45% | 5.65% 5.77% | 5.15% | 4.96% | 5.15%
Thuwec phamva doudng | 7.88% | 8.39% 7.81% 6.95% | 7.58% | 7.36%
Héa chat 481% | 4.54% | 5.15% | 4.74% | 3.77% 4.52% 4.07%
Xay duwng va vat liéu 6.26% | 6.48% | 6.57% 6.08% 6.31% | 5.04% | 5.13%
Congnghé Thongtin | 1.89% | 1.54% | 1.93% 1.34% | 1.33% | 1.78%
Tai nguyén co ban - 6.85% | 6.50% 5.53% | 5.13% | 6.02%
Dau khi 3.25% | 2.60% 3.84% | 3.70%
Pién, nwéc & xang dau
e khi dét g 1.01% | 1.27% 1.16% | 1.16% | 1.15%
Hang ca nhan & Gia
g dung 1.39% | 1.45% 1.63% | 1.27% | 1.52% 1.53%

Ngubn: FiinPro-X
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Doéng tién dugc ky vong tap trung vao nhirng nganh cé
cau chuyén ro nét hién tai.

Khac véi giai doan dau nam khi dong tién dé nhiéu vao
nhém Ngan hang, giai doan 2 thang trd lai day, dong tién
da c6 su luan chuyén lién tuc va cac nhom nganh thi nhau
hat dong tién.

Budc qua thang 5, chung t6i ky vong dong tién tap trung
vao nhédm nganh co su phuc hoi tot vé két qua kinh doanh
nhu Bat dong san hay Ban Lé.

VGi Bat dong san, dong tien da dé manh ké tir dau thang 4
v&i nhirng tin hiéu ra bang tich cuyc ctia BDS cac khu vuc
quanh trung tdm. Piéu nay duoc ching téi du bdo sé duy
tri trong thang t&i va dong tién vi vdy kha nang tiép tuc
chay vao. Trong khi Ban (& dugc ky vong t&i tir cau chuyén
phuc hoi tiéu dung ctia ngudi dan vdi nhiéu yéu to vé tang
trudng thu nhéap, giam thué VAT, ...

Nhirng cau chuyén cua cac nganh dang dan hién rd hon
va dong tién vi vay sé c6 su phan héa manh hon trong

thang nay.
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B. VAN DPONG THI TRUONG

7 o

Thi treo'ng bé't rai ro va dang cho nhirng co’ hoi ma

250000 No vay ky quy va No vay/VCSH ctia cac cong ty chirng khoan

190%

191,266

200,000 170%

176,231

150%
150,000
130%

Ty déng

100,000 110%

90%
50,000
70%

50%

mmmm Duv No Vay Ky Qay
Phéan phdi xac suat ctia du ng vay ky quy/VCSH

==@==Ng vay ky quy/ Vén chl s& hitu (%)

30

[30%, 53%]

(53%, 76%] (76%, 99%] (99%, 122%)] (122%, 145%]

FILT

FOCUS ON PERFORMANCE
Sau nhip diéu chinh hon 100 diém cua thi trudng & 2 tuan dau thang 4, hang loat céc lénh
bén ra, ké ca cac lénh ban giai chap clia cac céng ty chirng khoan cling dugc kich hoat.
* Tuy nhién, tinh dén 20/04/2024 (sau khi thi truGng da gidm manh) du ng margin (chi
tinh riéng 48 CTCK) van tang va lén dén hon 191,2 nghin ty (mdc cao nhat moi thai dai).

* Maét khac, ty l&é margin/VCSH tai cac CTCK lai ha vé 55% (vung tuong doi an toan).

e P/E thi trudng cling da khéng con & dinh gia cao nhu trude (tir han 15 gidm xudng
quanh 13-14).

Thi trwong da tam an toan va dan tao diéu kién cho xu huéng méi, ching téi ky

vong cac chat xuic tac vi mé phu hop sé mang lai cho thi trudong nhiéu tich cuwc hon

trong quy 2.
Pinh gia P/E Vnindex giai doan 2012 - nay
25
23 ---+/-1dd léch chuan

22.30

---+/-2dd léch chuan
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C. CHIEN LUOC PAU TU FI T

FOCUS ON PERFORMANCE

Pinh gia P/B Vnindex giai doan 2012 - nay ,
P . Chung t6i duwa vao 3 yéu td dé xac dinh chién luwgc dau
tw cho thang nay

---+/-2dd léch chuan

05 Th&r nhat, bdi canh thi trwong theo ching téi thay da tré nén tich cwc hon nhiéu néu so véi 1

thang trwéc day. Diéu nay theo chung téi dugc thiuc day bdi 2 ly do chinh:

‘ l A‘;M 1) B&i canh vi mé va nén kinh t€ chuyén bién tich cwc hon trong ngan han va trién vong tét
1.67

1.5 1.51 158 trong trung va dai han van dugc duy tri. Cac rdi ro ngan han phan nao da duoc phan anh vao thj

trudng thang qua. D&c biét la rui ro l&n nhat vé ty gid chua hdn qua di nhung tam thai da 6n dinh

2
2
3
3
4
4
5
5
6
6
7
7
8
8
9
9

- - = - - - — — — — o o o = o

va ndi lo clia nha dau tu dugc gidm thiu. Cac yéu t6 vé trung dai han chung téi dang danh gia

03/01/
03/07/
03/01/
03/07/
03/01/
03/07/
03/01/
03/07/
03/01/
03/07/
03/01/
03/07/
03/01/
03/07/
03/01/
03/07/
03/07/20
03/01/21
03/07/21
03/01/22
03/07/22
03/01/23
03/07/23
03/01/24

tot, khi nén kinh t&€ dang ghi nhan sy hoi phuc ngay mot rd nét hon véi cac dau hiéu nhu chi sé

9
5
S
.

ia P/E Vnindex giai doan 2012 - nay PMI tang trd lai, xuat khdu hay ban (& cé xu huéng phuc hdi. Céc chinh sach ndi long tign té va tai
25

- . khoa dugc thuc hién trong ndm 2023 cling dan thadm th&u vao nén kinh té va kich thich sy tang

- - +/- 2 d6 léch chuan

21 trudng trd lai clia cac doanh nghiép. Nhin chung ndm nay, cac doanh nghiép dat ké hoach tang

19 trudng EPS 15-20% cho théy trién vong phuc hoi kinh doanh nam 2024 1a tuong d6i sang sua.

Y Y

.5 2) Murc dinh gia cha thi trwdng chung va cac ¢ phiéu trén san da tré nén hop ly hon sau nhip

13 diéu chinh. VN-Index da diéu chinh va phuc h6i nhe nhang tré lai, dién bién dé kéo nhiéu cé

" phiéu vGi murc giad overvalue trude dé vé vdi gia tri hop ly hon. Diéu nay thuc day dong tién dau tu

Ngudn: FIDT t6ng hop, tinh toan i’ FiinX, Update dén 26/04/2024 dd manh vao thj trudng trong giai doan téi.
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6
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7
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03/01/
03/01/20
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03/01/21
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03/01/22
03/07/22
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C. CHIEN LUQC PAU TU FI T

FOCUS ON PERFORMANCE

Th hai, theo chuing tdi, thi trudng sé chuwa hudng téi duwoc nhip uptrend manh véi phan Llén cd phi€u tang gia, thang tdi thi trwdng sé di theo xu hwéng phan
héa ré nét. Nén kinh t€ dang dan phuc hoi tuy nhién nhitng nhém nganh va doanh nghiép sé cé cac cau chuyén va ky vong khac nhau sé dan téi sy phan hdéa, nha dau
tu can co su chon loc ky ludng cho danh muc dau tu cdia ban than.

Thir ba, vi thé ctia nha dau tw. Sau nhip diéu chinh, véi quan diém va hanh déng khac nhau trong giai doan vira qua, mdc ty trong dang ghi nhan nhiéu su khac biét va
4nh hudng tdi chién luge dau tu sap tdi.

T nhirng dién bién dé, chung téi dwa ra chién lwge dau tu cu thé cho giai doan thang 5:

* Nhom 1: Béi véi nha dau tu’ dang cé ty trong cé phiéu cao (>80%), FIDT nhan thay day la muc ty trong kha rui ro & hién tai khi thj trudng van con dé kha nang rung
lAc thém 1 s6 nhip nita. Nha dau t nhdm nay can c6 su lua chon phu hop gilta cac ¢d phiéu bén virng — mao hiém. Nhém nay can ha nhanh ty trong véi cac cé

phiéu co beta cao trong thdi diém thi trudng chuyén bién xau va diéu chinh dét ngdt. Chung tdi cho rang céng cu margin chua nén st dung trong b8i canh hién tai.

e Nhém 2: Béi véi nha dau tu dang cé ty trong c6 phiéu trung binh (50-80%), day theo chung t6i la ty trong phu hop cho hién tai. Diéu quan trong nhat cho nhom
nha dau tu nay la viéc lua chon c6 phiéu tét trong giai doan phan héa. Ty trong 50% c6 phiéu cé cau chuyén co ban t8t va 10-20% cho cac cé phiéu thién huéng dau
co sé phu hgp dé tan dung cho nhip chuyén ddng cula thi trudng.

« Nhom 3: B6i véi nha dau tu dang cé ty trong cé phiéu thap (<50%), chung t6i cho rang khéng nén qua than trong giai doan nay bdi thi trudng da phan anh phan

nao cac yéu t6 xau trong thang vira qua va nhiéu cé phiéu t8t da vé vung gia hadp dan. Hanh déng co cdu danh muc nha dau tu cé thé xem xét céc tiéu chi 8 Nhém 2.

FIDT Research — Monthly Report
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C. CHIEN LUOC PAU TU

Nganh va cd phiéu phu hop

FIoT

FOCUS ON PERFORMANCE

Bat dong san dan sinh KDH, PDR, DXG, NLG, HDC

Ban lé MSN, MWG

Chirng khoan CTS

Su &m lai cla thi trudng thuc day doanh s6 ban hang va ban giao
clia cac doanh nghiép BbS.
Dong tién cé dau hiéu tich luy vao nhém BDS sau dgt diéu chinh.

Dong luc chinh trong 2024 bao gom (1) lai suat gidm va kinh té
phuc hdi, (2) chinh sach hé trg kich cau tir chinh phit bat dau tham
thau, va (3) phuc hoi lgi nhuén tir mire day trong 2023.

Chinh tri: C6 su quyét tdm clia hé théng chinh tri trong viéc nang
hang

Kinh té: LNST nganh dat 3.850 ty (tdng 129% YoY), TTCK dan én
dinh tir sau cu gidm manh

Xa hoi: Ty & dan s6 c6 TK CK con thap (~7.5%) nhung dang tang
nhanh.

Cong nghé: Hé théng KRX di vao hoat dong sé phan anh tich cuc
lén BCTC clia cac CTCK

FIDT Research — Monthly Report
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D. NGANH & CO PHIEU PANG CHU Y FI T

Trién Vgng ngénh Chl:rng khoa'n FOCUS ON PERFORMANCE

Trién vong ng?nI:\ chirng khoan LNST nganh chifng khodn
theo mo hinh PEST Q1/24va Q1/23

5000 +1 29%

*LNST Q1/2024 toz‘an\ 4000 3580
nganh tich cuc dat
3.580ty (+129% YoY) | 3000
*VN-Index dang trong

~

(-Cé sy quyéttam
clia hé thong chinh
tri trong viéc nang
han thj truong

chdngkhoan qua trinh tao ddy va | 2000 1564
Chinh tri Kinh t& phuc hoi, la tin hiéu
(Political) (Economical) tich cuc cho nganh | 1000
— chirng khodn
Y, 0
~ .. ) . Q1/2023 Q1/2024
S6 lwong tai khoan chirng
khoan trong nuéc
9.0 s Xa hoi Cong nghé ~N
8.0 ) i Technological A . o rs i
2.0 (" [Eoelrl) ( gical) Viéc ap dung KRX c6 nghia la tién gan
6.0 «H& théng KRX di hon vdi viéc rat ngan chu ky giao dich
5.0 *Ty 1& dan s6 c6 tai 30 hoat d6 (tr T+2,5 nhu hién tai vé thanh T+0)
' khoan ching vao hoat dong. il am o -
4.0 khodn van con Budc vao giai doan Qua do, co6 thé day tan suat giao dich
3.0 th&p ~7,5%, nhung ky vong tu suf that lén cao hon. V@i dac thu thi trudng co
2.0 dang tang nhanh J phan nhén BCT hon 90% & nha dau tu cé nhan, thi
;'g viéc nha dau tu dao von lién tuc sé

chac chén tac doéng tich cuc dén lgi

Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 R X , R . j
nhuén cua cac cong ty ching khoan.

m Sé lwong tai khoan (Triéu TK)
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D. NGANH & cO PHIEU DANG CHU Y

FILT

FOCUS ON PERFORMANCE

CTS - NGOI SAO DANG LEN CUA NGANH CHU'NG KHOAN - Ch& doi co hdi tidng ty trong nam giir

Két qua kinh doanh tich cuc

Top 5 CTCK c6 tang tredng LNST Q1/2024

Dan dau phan khic vén héa tam trung

Céac céng ty chirng khoan c6 vén héa

Co cau cd dong cd dac ho tro tot
cho da tang gia c6 phiéu

Co cau cb dong CTS

tot nhat tam trung (cap nhat ngay 02/05)
400 3877% 356 4500% 6000
5190
350 3500%
5000 4670
300 2500% 4260 = (TG
ve 451% 2000 3812 3780  g3gas
822% 429% 1500%
0
200 162 500% 3000 m = Yurie Vietnam
150 99 Securities Investment
50 M . ~1500% = Khac
1000
. o ..
TVB VIX CTS SHS DSC 0
CTS DSC ORS VDS AGR TVS

mmm [ NST Q1/2024 (ty dbng)
Keét thuc Q1/2024, CTS ghi nhan LNST Q1/2024 dat
99 ty, tang trudng hon 822% (YoY). Trén thuc t€, nam
ngoai, LNST cua CTS cling ghi nhan tang truédng hon

=@==Tang truang (YoY)

123%, thudc top nhirng cdng ty chirng khoan co6 tang
trudng manh nhat nganh

Céc khao sat clia chung toi cho thay, trong 10 nam
qua, giai doan tang trudng manh nhét ctia c6 phiéu
chiing khodn thudng & trong giai doan vén hda tam
trung l&n von (3-5 nghin ty) lén vén hda Llén (>10 nghin
ty). Hién CTS dang la cong ty cé von hda lén nhat
trong phan khuic nay, cé thé sé la cong ty c6 co hoi

nhat.

Hién 80% c& phan cua CTS dugc cac t8 chic ndm
gilt. Trong dé, nhiéu nhat la CTG vdi 75%. Chang toi
danh gia co cdu cb dong cua CTS kha c6 dac, chat
lwong. Digu nay cling déng nghia vdi lwong cé phiéu
tr6i n6i khéng nhiéu. Bén canh do, nam nay CTS la
mot trong so it CTCK chi chu truang tang von thong
qua chia c6 tirc, trong khi cac don vi khac 6 at phat
hanh thém, qua dé han ché dang ké tang thém lugng

c6 phiéu troi néi trén thi truong.

FIDT Research — Monthly Report
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D. NGANH & CO PHIEU DANG CHU Y FI T

n n ? i~ bY ? . ~
Bat dong san san sang cho sv tro’ lai manh mé hon
KQKD quy 1 am dam khéng néi lén nhiéu diéu: KQKD quy 1 clla nhém BDS giam Dw phéng ctia CBRE vé thi trwdng can ho
manh so vdi clung ky chd yéu la do Vinhomes khong con ghi nhan thu nhap tlr ban budn .
, , . : N HA NOI TP.HCM
du an nhu cung ky. Néu khéng tinh dén VHM, @i nhuén cua 59 doanh nghiép bat déng )
40,000 40,000
san dan sinh con lai chi giam khoang 15.1%.
30,000 30,000

Doanh s& ban hang khdi sac va sé ti€p tuc tang trwdng trong twong lai gan: trong 5 20000

5
G 20,000

7
thoi gian vira qua, FIDT da tham du DHCD cua nhiéu cong ty BDS l&n va nhiéu lanh dao 10,000 é g ? 10,000
AR
e o ~ . 3y ~ , N ~ A L, o~ RN .. 0 4]
doanh nghiép déu théng tin rang doanh sb ban hang da héi phuc kha tét ké tr giai doan 2019 2020 2021 2022 2023 2024F 2025F 2026F 2019 2020 2021 2022 2023 2024F2025F 2026F
cudi 2023, do d6 cac doanh nghiép cé cic du 4n san sang md ban déu ty tin dat ké Sé can m& ban mo ® S6 can ban duoc

hoach doanh s6 ban hang sé tang trudng manh trong 2024.

FIDT nhan thdy dau hiéu dong tién dang tich luy vao nhém nganh BBS sau do't diéu chinh vira qua cua thj tredng. Do dé ching téi cho rang nhém nganh nay nhiéu

kha nang sé dan dat thj trwo'ng trong giai doan sap t6i khi ma nhiéu cau chuyén ré rét hon xuat hién. FIDT cho rang nhitng c6 phiéu dang chu y tai thoi diém nay sé la

céc doanh nghiép c6 nén tang co ban tét xoay quanh 2 ciu chuyén chinh & ban hang va ghi nhdn doanh thu.

¢ KDH: 100% san pham cula du &n Privia da dugc ban hét va sé ghi nhan doanh thu vao cudi ndm nay. Pong thoi hai du an KDH hop tac véi Kepple Land la Clarita va
Emeria dang trong giai doan xay dung va san sang md ban vao cudi 2024.

* PDR: 2 du an trong diém clia Phat Pat trong ndm nay déu dang trong giai doan va sé lan lugt dugc dua ra thi trudng trong giai doan sép téi. VGi viéc c6 thé ban budn du
an cho daéi tac la Realty Holding thi nhiéu kha nadng PDR cling sé ghi nhan doanh thu luén trong nam nay.

Ngoai ra, chiing t6i ciing dénh gia cao mot s cd phiéu BDS khac nhu DXG, HDC, NLG tuy nhién nhirng cd phi€u nay da dugc FIDT dé cap nhiéu trong cac bédo cdo gan day

nén sé khéng dé cap chi tiét tai bao cao thang lan nay.
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D. NGANH & CO PHIEU DANG CHU Y Fl T

Tong doanh s ban lé da quay tré lai xu huéng tang

Ban le - cau chuyén riéng cua cac DN dan dat xu hwd'ng nganh . Ry
ghin Ty

600 e TENg MUC baN & hANg hGa —emmmmmm B4n & hAng hGa emsmmm Dich vy luu trd, an udng, du lich va khac

Pong lue chinh trong 2024 bao gdom (1) i suat gidm va kinh t& phuc hdi, (2) chinh sach ho trg kich

cau tir chinh pht bat dau thdm thau, va (3) phuc hdi loi nhuan tir mirc ddy trong 2023.
500

Rui ro dau tu sé dén tir tiéu dung hdi phuc khdng qua tich cuyc do nén kinh té van con khé khan. Do 400
do, doanh nghiép c6 nén tang ca ban tot va cdu chuyén riéng sé thu hat dong tién thoi diém nay. 300
Cé phiéu dang chu y 200

MSN - v&i vi thé hang dau trong mang tiéu dung sé ti€p tuc hudng Lgi tir cAu chuyén tang trudng 100

tiéu dung dai han tai Viét Nam. Kinh doanh cac mat hang thiét yéu dac biét sé giip MSN phuc hoi 0
doanh thu dau tién khi tiéu dung héi phye. S -5 555555555555
* Trong Q1/2024, cac cong ty trong hé sinh thai ban & - tiéu dung cia MSN (nhv MCH, WCM va

MML) dan hoi phuc doanh thu tir mirc ddy nam trude, bién Lgi nhuén céi thién do cac chién lugc

03/2015
07/2015
11/2015
03/2016

6
11/2016

7
07/2017
11/2017

8
07/2018

8
03/2019
07/2019

9
03/2020
07/2020
11/2020
03/2021
07/2021
11/2021
03/2022
07/2022
11/2022
03/2023
07/2023
11/2023
03/2024

Nouidn: FINT tAno hon tir GSO

' L. L o X :é” Doanh thu va lgi nhuan cac DN ban lé da ghi nhan giai doan
kinh doanh bat dau thé hién muc hiéu qua. 2 khé khan nhat vao Q2-Q3/2023
40,000 8%

* MCH - chung t6i lac quan vé kha nang tang trudng ciia MCH sé vugt qua murc tang trudng cla y
. L i 1170 py 6.33% 6%
nganh, cliing nhu vé kha nang sinh oi ctia MCH. Cau chuyén hap dan ctia MCH véi k& hoach 35,000 o

niém yét c6 phi€u trén san HOSE sé tiép tuc thu hut dong tién trong thoi gian tdi. 30,000
MWG - BHX la cau chuyén dan dat 25,000
* Doanh thu BHX dang tang trudng tot sau khi tai cau tric, so lugt mua hang tang 20% QoQ, 20,000

2%
0%
-2%

-1.21%
r

doanh thu thang/clra hang cai thién manh mé vdi lgi thé canh tranh trong muc thuc phadm tudi 15,000 -4%
s6ng. Chung t6i ky vong, BHX tang trudng doanh thu 15 — 20% trong ndm 2024 nhd (1) Tiéu ding 10,000 6%
-8%

phuc hoi, (2) Gia tri héa daon cai thién va (3) Tap trung dap ng SKU hang tuoi séng vdi gid hop Li. 5,000 0%
. . ) o N R . R . . .. -10.34% -1v7
* Gilr quan diém than trong vé mang ICT khi tiéu thu ICT van con yéu. Bién lgi nhuan tiép tuc cai 0 12%
thién nh& t6i vu héa bo may hoat dong vao Q4 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024
° ° ° ° :  MWG s MSN S PN) s DGW FRT s O Tang trudng QqQ top 5 DN ¢6 v8n héa lén thi trudng

Ngudn: FiinPro, FIDT téng hop
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Lwu y va mién trir trach nhiém

Quy nha dau tuw’ nén doc ky cac rui ro ma ching téi cé du’ phong
va dé cép trong bdo cdo ciing nhuw’ nhan dién vé rdi ro thj trudng dé cd lua chon dau tu hidu 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 diu tu’ nén dua vao tinh hinh tai chinh cing nhu muc tiéu dau tu riéng biét cda 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 déu tu, do dé nha dau tu hoan toan chiu tréch nhiém vé két qua dau tu’ cda minh.
Bdo cdo nay la tai sén va duoc gitt ban quyén bdi FIDT.

Khong duoc phép sao chép, phat hanh cing nhu tai phdn phéi bdo céo vi bat ky muc dich gi néu khéng c6 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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