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) CAC DIEM NHAN CHiNH SSI

Trong nudc, nén kinh té phuc hoi yéu trong Q3. Cac dong Iuc tdng trudng chinh dién bién khong qua tich cuc nhung FDI 1a diém sang. SSI
Research van duy tri du bao ting trudng 4,5-5,0% trén GDP cho ¢4 ndm 2023.

Ap luc lam phat ce ban con & mifc cao trong thang 9, tuy nhién CPI binh quan 9 thang van dang thip han muc tiéu cua Chinh pha. Ty gia bién
doéng manh, theo do NHNN da st dung nghiép vu phat hanh tin phiéu nhdm ha nhiét ty gia. Mat bang 1ai suat tiép tuc xu hudng giam va hién tai lai
suat huy dong da vé tuang duong giai doan 2021.

Trén TTCK, thang 9 c6 nhip diéu chinh manh, nhung tdm Iy thi trudng trén toan cau va ca TTCK Viét Nam nghiéng nhiéu vé than trong thong qua
hoat dong tai co cau danh muc hon 2 tiéu cuc. Tin hiéu tich cuc phan nao dugc nhin thay qua dong von mot s6 quy ETF tai Viét Nam.

VNIndex da diéu chinh 9,3% ti dinh ngan han, day |a nhip diéu tiét trong chu ky di 1én tit dau Q2/2023. Xu hudng sp t6i cla chi s6 sé 1a tich lay
dan trén vung ho trg trung han 1.100 -1.110 véi bién do dao dong ky vong trong khoang 1.100-1.190 diém.

Bién dong cla ty gia, ap luc cha lam phat va da phuc hoi cham lai cia nén kinh té 1a nhitng rai ro voi TTCK chua thé loai trii, nhung day Ia
cac Iy do tiém nang ting gia cta TTCK Viét Nam van con trong trung va dai han (i) Dinh gia t6t hon sau nhip diéu chinh (i) Mat bang 1ai suét
thap tiép tuc tao i thé cho kénh ching khoan (iii) Thi trudng co6 thé chuyén sy quan tdm sang chinh sach tai khoa.

Nhom co phiéu c6 co hdi sé 1a cac co phiéu dau nganh co tin hiéu phuc hoi va tang trudng tir Q3/2023 va da tang trudng tiép tuc trong ndm 2024.
Top 6 co phiéu duoc khuyén nghij trong thang 10: VGC, VHC, DCM, HCM, PLX va FPT.




DONG DAU TU TREN TOAN CAU — THAN TRONG GIAI NGAN




) DONG TIEN DAU TU TREN TOAN CAU: QUY TIEN TE VAO RONG MANH SS|

Dong tién vao quy co phiéu va quy tién té bat tang manh trong thang 9: Dong von dau tu vao cac tai san tai chinh theo thang (ty USD)
- Quy co phiéu toan cau tang toc giai ngan khi vao rong 22,3 ty USD trong thang 9 800

— cha yéu dén tur su cai thién cla dong tién vao thi truorng phat trién (DM) so Vi 600

thang 8. Tinh chung 9 thang, dong tién vao cac quy co phiéu vao rong 109 ty 400

USD.
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Quy trai phiéu vao rong thang thir 8 lién tiép, nhung toc do tiep tuc giam nhigt va ! il | TTHT I T [ | 1 i I 1l

vao rong 7,7 ty USD. Tinh chung 9 thang, cac quy trai phieu thu hit 239 ty USD. R = Lt e i disia’ s 4 o oo oo
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«  Quy tién té duy tri sific hit khi vao rong 80,1 ty USD, nang tong mutc giai ngan
trong 9 thang dau nam Ién tai hon 1 nghin ty USD. (400) o
m Co phieu Trai phieu mTién té
Dong tién vao tai san tai chinh trong thang 9 van chua thay su bit pha ma nghiéng N T U TV VT ,
nhiéu vé than trong giai ngan. Diém khac biét trong giai doan nay so vdi giai doan Dong von liy ke cua cac tai san tai chinh tur dau nam 2023 (ty USD)
trudc chang toi quan sat thay 1a ty trong phan bo kha dong déu gitta cac |6p tai san tai 1,200
chinh vai nhau.

1,000
Nhin chung, tam Iy trén thi truong ¢ trang thai than trong nhung khdng theo hudng 800
tieu cuc (nhu giai doan 2022) va df;ng tien nghiéng nhiéu v@ dong théi,quan sat 600
hoac tai co cau danh muc, thay vi tiép tuc giai ngan hay rut von khi ty suat gitta i 400

nhuan va rdi ro kha can bang gilta cac nhom tai san tai chinh. Diéu nay phan anh viéc 200
khong chac chan vé xu hudng vi mé trong giai doan con lai ciia nam 2023 va 2024. s
0 ==— —
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Nguon: EPFR




) DONG TIEN DAU TU VAO QUY CO PHIEU: PHAN HOA SS|

Dong tién vao céc qu cd phiéu thi truong phat trién (DM) nho' sy dao chiéu dong  DONY vOn vao cac quy co phiéu theo thj trudng theo thang (Ty USD)
200

tién vao thi trudng My trong khi An D@ tiép tuc 1a diém sang hat dong tién & thi
trudng méi néi (EM).

150

100

- Dong vén vao quj cé phiéu DM vao rong 21,4 ty USD trong thang 9 véi s bat 50 H H“‘ H |
ting manh tir dong tién vao My. Mac d stic hit tir nhom cang nghe/Al ha nhiet, o ;.t!yg-;'g p— 1 glm lié.é'élali;iél!&l;
s ligu kinh té tich cuc va ky vong vé viéc Fed sé duy tri Iai suat cao dai hon gidp @ SEE38285E£338:25558382588833
dong tién nhanh chong quay trd lai My nham tim kiém su an toan (flight to (100)
safety). m C6 phiéu DM m C6 phiéu EM

- Dong vén vao ¢ phiéu EM thu hep toc dd khi chi vao rong 894 triéu USD khilo 0¥ K€ dong tien vao cac quy co phicu theo thi trugng méi ndi (Ty USD)

ngai vé trién vong kém tich cuc cua nén kinh té Trung Quoc hay ap Iuc tir ty gia.

Ngugc lai dong tién vao An D6 van duy tri dugc sifc hdt vi cac dong luc dai han

tr ty 16 nhan khau hoc hay nganh san xuat co thé gianh dugc Igi thé tir chu dé
Trung Quoc + 1.

—i\nDO Indonesia  e===Thgilan  e=\/iét Nam

Nguon: EPFR




) BIEN DONG DONG VON TU MOT SO THI TRUONG CHiNH

o qu cht’l dong

R

Thi trudng phat trién 42.327 233.875 (20. 881 (219.318)
My 33.722 142.427 (14.203) (140.706)

Thi truéng mdi noi 6.104 101.786 (5.210) (6.517)
Trung Quéc 4.221 69.508 (1.958) (1.215)
An Do 547 3.687 1.588 6.430
Han Qudc 1.280 (6) (6) (108)
Pai Loan 2.202 5.102 (11) (59)
Indonesia (22) (51) 4 4)
Théi Lan (14) 55 (19) (405)
Viét Nam (70) 95 (18) 167

Dong von dau tu vao mét so thi truong chinh

Co phiéu DM  Co phiéu EM My Trung Quéc An D Indonesia Han Quéc Pai Loan Thai Lan Viét Nam

T9/2023 21.446 894 19.519 2.262 2135 (18) 1274 2191 (33) (88)
T8/2023  (13.153) 16.722 (9.730) | 18.332 1.395 (22) 660 1.237 (10) = (190) |
T7/2023 32.500 10.393 31.514 10346 3204 1 73 (1.946) (46) 93
T6/2023 21.107 7.642 22.393 6.171 1571 5 210 375 (21) 13
T5/2023 (7.659) 11.945 (1.395) 10.731 784 23 46 801 10 (34)
T4/2023  (13.907) 8.818 (5.089) 7.880 620 48 (588) 108 (55) (30)
T3/2023  (17.536) 7562 (17.753) 6.356 (165) @ (1782 958 44 66
T2/2023 (14.376) 4.053 (18.648) = (4192 98 (21) (323) 578 (51) 117
T1/2023 10964 | 23917  (8.208) 7.761 533 (68) 645 143 (189) 257

Nguon: EPFR, SSI Research



DONG TIEN DAU TU TREN TTCK VIET NAM — ETFs RUT RONG CHAM LAl




) DONG TIEN AU TU VAO CAC QUY ETF: TOC 0 RUT RONG CHAM LA

Dong von ETF tiép tuc trang thai rit rong nhung toc d cho thay cham lai trong nifa
cuodi thang 9:

Dg‘Jng tién vao cac quy ETF co su phan h()a\trong thang 9, khi rat manh trong nira
dau thang va mot s6 quy ghi nhan su can bang trd lai trong nira cuoi thang.

Xét vé thi trudng, nhém quy c6 ty trong 16n tif nha dau tu Chau A (Dai Loan, Thai
Lgn) ghi nhan mdec rat rc‘Jnglcham lai so v@i thang 8 hay tham chi vao rong nhe
doi vai nhom quy tir Han Quoc.

Cu thé, mot s6 quy ghi nhan vao rong trong thang 9 dén tir Han Quéc nhu KIM
KINDEX (+105 ty dong), Global X MSCI Vietnam (+34,8 ty) hay MA
VNDIAMOND (+22,2 ty). VFM VN30 (-45 ty) va Fubon (-574 ty) ciing thu hep toc
do rut rong nha dong von quay trd lai trong ntta cudi thang 9.

Nguoc lai, nhdm quy dén tu thi truong My chiu ap Iuc rat von I6n hon véi quy
iShares MSCI FM ETF bij rat -709 ty dong.

Tinh chung trong thang 9, 18 quy ETF dau tu vao thi truong Viét Nam da bj rot
rong -1.978 ty dong. Lay ke tir dau nam, gia tri dong von da giam manh vé chi
con 298 ty dong, trong do dong gop tich cuc chu yéu dén tir hai quy VanEck
(+2.100 ty dong) va Xtrackers FTSE Vietnam (+1.269 ty)

Dong von ETF trén thj truong Viét Nam (Triéu USD)
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Bién dong AUM cua cac Quy ETF 16n trén thi truéng (Triéu USD)
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) DONG TIEN PAU TU TU CAC QUY CHU DONG: THAN TRONG SS|

Xu huéng giao dich tir cac quy chu déng than trong Dong von tif cac quy chi dong vao Viét Nam (Triéu USD)
« Dong von tif cac quy chu dong dau tu vao Viét Nam rat rong 710 ty dong trong 100 60
thang 9, chiém khoang 0,5% tong tai san quy. Tinh trong 9 thang dau nam, dong 0 4

tién tif cac quy chd dong vao rong khoang 3,2 nghin ty dong.

(100)
. 2300; i || ‘| e |||||| : | st bl
- Dong tién chl dong c6 sy phan héa trong thang, trong d6 ching toi quan st mot . | | ‘H
(500)
(600)

|| ] ‘ 0
s6 quy tir Chau A ghi nhan vao rong nhe, tap trung trong nita cudi thang 9.
Nhin chung, dong tién tif cac quy chd dong thudng co xu hudng dai han va do vay phu

thudc nhiéu vao dinh gid va trién vong cda thij trudng. Tuy nhién, rdi ro cding cao hon
trong trudng hop tang truéng khong dat nhu ky vong.

- - - - -
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mmmm Dong von theo tuan (phai) = Dong von iy ké tir 2020

KQKD Quy 3 sép cong bo 1a mdc quan trong dé co céc quy chi dong ¢ nhing danh  Bién ddng dong von chi dong (% AUM) va P/E VNINDEX
gid vé két qua hoat dong cua doanh nghiép niém yét sau cac chinh sach ho trg cua y "
Chinh phu. Vé dai han, dinh gia cua thj trudng van ¢ mitc hap dan (chi tiét dugc cap ' 0
nhat trong phan sau clia bao cdo) va sé kich hoat dong tién giai ngan. " 240
5.0 290
20.0
18.0
16.0
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12.0
-5.0 10.0

Flows (LHS) = P/E VNIndex (RHS)

Nguon: EPFR, Bloomberg




KINH TE VIET NAM QUY 3 - HOI PHUC CHU L, DIEM SANG FDI




) KINH TE VIET NAM QUY 3: HOI PHUC HiNH CHU L SSI

S0 liéu vi mo Quy 3 cho thay nén kinh té dang phuc hoi theo mé hinh chif L:

- Tang trudng GDP Q3.2023: Phuc hdi yéu khi mGt s6 nhom nganh chiém ty trong cao trong GDP déu ¢ dién bién khdng qua tich cuc.
«Nganh san xuat va thuang mai da di qua giai doan ddy nhung tin hiéu phuc hoi chua rd rang.

- Tiéu dung c6 toc do tang truang cham lai, khi thu nhap tdng cham han so vai lam phat.

- Giai ngan dau tu FDI duy tri tbc do on dinh va 1a diém sang trong 9 thang dau nam trong khi giai ngan dau tu cong clng c6 sy bat pha manh
trong thang 9.

 (ia thué nha tdng manh tao ap luc l1én lam phat chung va lam phat trong Quy 3, bén canh gia luang thuc va giao duc.

- Ty gia bién dong manh trong Quy 3 trong bdi canh co do Iéch pha vé chinh sach gitta Viét Nam va Thé gidi, theo d6 NHNN da st dung nghiép vu
phat hanh tin phiéu nham ha nhiét ty gia.

Mac du nén kinh té cé su phuc hoi so voi giai doan 6 thang dau nam, tuy nhién do thiéu vang su biit pha tir cac dong Iuc tang trudng chinh nén
ching toi van duy tri du bao tang trudng 4,5-5,0% trén GDP cho ca nam 2023.



) TANG TRUGNG GDP QUY 3: HOI PHUC HINH CHU L

Tang trwéng GDP hoi phuc nhe tir day (Hinh chit L) Dong gop vao tang truéng GDP theo nhém nganh (%)
«  GDP Q3/2023 phuc hoi nhe tir day, v6i mitc +5,33% svck trong do ché bién ché 15.0%
tao va nhom tiéu dung dong gop I6n nhat trong ting trudng. 10.0%
5.0%
- Tang trudng GDP 9 thang dat 4,24%, trong d6 xuat khau rong dong gop ti gan 0.0%
50% ting trudng, trong khi do tiéu dung cudi ciing va tich Iay tai san ting trudng 50%
G muc yéu. -10.0%

Ché bién ché tao mmm Nong thiy san = BDS va xay dung

- B0 KH va BT ha du bao tang truéng GDP nam 2023 va Chinh pha dat muc tiéu

Tiéu dung Tai chinh —GDP
tang truéng trong nam 2023 1a 6,0%.
10.0%
Kich ban tang truéng GDP méi cia Chinh phu 8.0%
6.0%
mm 0%
7,0% 9,0% 2.0%
4,24% 8,8% 9,5% 0.0%
3 10,6% 6.0% 3022 4022 1023 2023 3023

Tiéu dung cubi cung == Tich Iy tai san
= Xu4t khau rong ——GDP

Nguon: TCTK, SSI Research




) TANG TRUGNG GDP QUY 3: HOI PHUC HINH CHU L SS|

Mot s6 nhém nganh cap 2 chiém 1y trong cao trong GDP déu c6 dién bién knong qua  Tang truding xuat nhap khau (% svck, trung binh dong 12 théng)
tich cuc: 60%

Ché hién ché tao (+5,6% svck so voi +0,6% cta Q2.2023) nhung chi s6 san 40%

xuat cong nghiép (IIP) 6 cac san pham chu lyc van ¢ mitc yéu nhu dién t, vi tinh 20%
(+3,2% svck) hay dét may (+5,0% svck). Chi s6 st dung lao dong trong nganh 0%
cong nghiép suy giam 1,9% svck, trong d6 cha yéu & nhom doanh nghiép ngoai -20%
nha nudc (-2,5% svck) va FDI (-1,7% svck). -40%

, A owz a2 . y = Xuitkhdu == Nhap khau
Ban budn va ban lé (+8,15% svck so vai +8% trong Q2.2023) nhung tdng

\ L ., e, Tang trudng doanh thu ban Ié (% svck, trung binh déng 12 thang)
truong doanh thu ban 1é danh nghia 6 mutc 7,3% svck (giam tir mic +8,8% svck

trong Q2.2023) do tiéu dung yéu va dong gop doanh thu tit nganh du lich cham Zg:f’
|ai. 50%
40%

Hoat dong kinh doanh bat déng san (-1,0% svck so vai -1,1% trong Q2.2023): 28;
Chua cho thay su cai thién. 10%
0%

-10%

-20%

-30%

-40%

Nguon: TCTK, S5/ Research




) FDI DUY TRI DA TiCH CUC VA GIAI NGAN BAT TANG TRONG THANG 9 SY|

Giai ngan von FDI kha quan FDI giai ngan va dang ky (Ty USD)
- Tinh dén cudi thang 9, giai ngan FDI dat 15,9 ty USD, tang 3,1% so vdi cung ky FDI gidingan  ® FDI dang ky mdi va tang thém
va la con so thyc hién cao nhat 9 théng trong vong 5 nam qua. Trong d6 chu yéu 35
dong von chay vao linh vic ché bién ché tao (chiém 83%). a0
- Von FDI dang ky mdi cing khi nhan mdc ting trudng tich cuc (+43,6% svck). 25 -
Von FDI déng ky tang thém thu hep toc do giam (chi con giam 38,3% svck). 20 +
4 A 15 +
< M0t so du an dang ki l6n trong 9 thang dau ndam: LG Innotek (1,05 ty USD, Hai 0 1
phong), Ingrasys (620 triéu USD, Bac Giang) va Shangdong Haohua Tire (500
triéu USD, Binh Phudc). > T
0
Pau tu cong bat tang manh manh trong thang 9 2017 2018 2019 2020 2021 2022 9M23

. \ , Ty 1é giai ngan dau tu cong (% GDP
. Tinh dén hét thang 9, 1§ 6 gidi ngan dAu tu cong dat 51.4% ké hoach Thi tugng 17 ¢ 91al ngan daurcong (% GDP)

(2022: 42,1%) va tang 43,5% svck nhd ke hoach giai ngan IGn trong ndm nay.

«  Xét theo thang, dau tu cong thang 9 bat tdng manh (téng 34% so voi thang t‘rudc
va 21% so voi cung ky) khi budc vao giai doan cao diém cho gidi ngan dau tu
cong.

«  Chinh phu ddt muc tiéu giai ngan 95% ké hoach dau tu cong trong ndm nay.

— N W B~ O OO N o

N
NS

Nguon: BTC, SSIResearch




) LAM PHAT TONG THE BAT MANH TRONG THANG 9

Lam phat tong thé bat manh trong thang 9

Trong thang 9, lam phét tdng thé ghi nhan thang tdng manh thi 3 lién
tiép, khi tdng 1,08% so vdi thang trudc va 3,66% so vai cung ky. Dong
gop 16n nhat cho CPI thang 9 1a gid gas (+8,37% so vdi thang trudc),
gia gao (+4,2%), gid xang (+3,54%) va gia thué nha (+0,6%).

Trong Quy 3, lam phat tang 2,89% so voi cung ky trong do gia thué nha
(+28,5% so vdi cung ky) la yéu t0 tac dong Ion nhat tai CPI, bén canh
gia luang thuc va gido duc. Day ciing 1 nhan t0 khién lam phat co ban
duy tri & mifc cao trong 9 thang dau ndm (+4,5%).

Ap lyc 1én lam phat ca ban 6 con mic cao khi chi s6 gia san xuét (PPI)
dich vu tang t6i 7,34% so vdi cung ky, va tir do co thé co tac dong
truyén dan t6i nhom chi s6 gia dich vu. D6i vai lam phat tong thé, bién
dong cua gia xang dau la yéu to rdi ro. Diém tich cuc 13 binh quan CPI 9
thang chi ting 3,2% so vdi cung ky - thap hon nhiéu so véi muc tiéu
4,5% cua Chinh phu.

Chi s

7%
6%
5%
4%
3%
2%

1%
0%
-1%
-2%

CPI tong thé va co ban (% so voi cung ky)

— Headline CPI = Core CPI

Pong gop cua cac nhom vao lam phat chung (diém phan tram)

8

S
Jan-20
Apr-20
Jul-20
Oct-20
Oct-22
Jan-23

by
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-

Luong thuc, Thuc pham mm Nha ¢ va VLXD
mmmm Thiét bj nha ¢ va gia dung Y té
Giao Thong I Gido duc

—CPI

Nguon: TCTK

Jul-23

S




) TY GIA USDVND: AP LUC TU DONG USD

Ty gia USDVND bat ting manh trong thang 9 va tuong dong véi dién bién
cua USD

Ty gia USDVND bat tang manh trong thang 9, khi tang t6i 3,1% trong
thang trong b6i canh dong USD ciing ghi nhan ting 3,2%. Tinh tit dau
nam toi nay, USDVND tang 2,8% - so vGi muc 2,6% cua DXY.

Pong USD manh [én rd rét trong Quy 3 nha ky vong Fed sé gitt ¢ muc
& suat cao trong thoi gian 1au hon, va tao p lyc 16n hon cho dong VND
khi NHNN dang thuc hién chinh sach tién t& ndi 16ng nham ho trg ting
truong.

NHNN d4 ¢6 nhitng dong thai thong qua kénh phat hanh tin phiéu nham
tim ra diém can bang t0i uu gitta ty gia va Iai suat thi trudng 2 va han
ché tac dong Ién 14i suat trén thi truong 1. Mot s6 thong tin tich cuc ho
trg cho ty gia la dong von FDI giai ngan 9 thang (dat 15,9 ty USD) hay
can can thuong mai duy tri thang du 21,7 ty USD.

Bién dong USDVND (VND)
TG ban NHNN —TG mua ty do
—TG mua NHTM TG mua NHNN
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Bién dong cia mot s6 dong tién trong khu vuc (2023=100)
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Nguon: Bloomberg, SSIResearch
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) LAl SUAT HUY DONG GIAM MANH TRONG BOI CANH THANH KHOAN DU THUA SS|

Doi vdi lai suat trén thi truong, mét bang I suat tiép tuc xu huéng giam va higntai  Tang trudng tin dung (% so véi cuing ky)
lai suat huy dong da ve tuong dwong giai doan 2021. 20

- Sb ligu cho thay thanh khoan hé thdng du thifa trong Quy 3: Tinh dén 20/9, M2 BT

(cung tién):+4,75% YTD (ndm ngoai 2,49%), huy dong: +5,8% (ndm ngoai 16 T
4,04%) va tin dung: 5,75% (nam ngoai: 10,54%). 14 —+
- Lai sudt huy dong tiép tuc giam trong thang 9 va riéng trong Quy 3, 13i suat huy 121
dong trung binh 12 thang d6i vai nhom KHTC giam khoang 100 diém ca ban doi 10 —+
V('Ii, nhom NHTMCP NN va 160 diém co ban d6i véi nhom NHTMCP Mat bang |ai 8 o Ly
suat huy dong da veé lai mutc thap trong lich str (nhu giai doan giita 2021). 855558355555 5988888888¢%
- Lai suat cho vay ciing ¢ xu huéng giam - vdi toc do cham han do c6 do tré so ‘ CESeEnEsresnEsresnEsTe
vGi 13i suat huy dong. Nham thuc day tang trudng tin dung, mot s6 NHTM thong ~ Nguon: NHNN, 55/ Research
bao chuong trinh cho vay uu dai danh cho cac khach hang dang vay von tai cac . A ) . .
TCTD khéc sau khi Nghi dinh 06 c6 higu Iuc, véi 14 sudt utu dai vao khoang 7- L@l suat huy dong 12 thang danh cho KHTC (%)
10%, ap dung cho ky han tt 6 thang — 24 thang. ——— 4 NHTMCP NN — === Nhém NHTMCP I6n
«  Bén canh do, NHNN da ban hanh Thong tu s6 10/2023/TT-NHNN ngung hiéu Iuc 5.0 Nhom NHTMCP khac
thi hanh khoan 8, khoan 9 va khoan 10 Diéu 8 cla Thong tu s6 39/2016/TT- (' N\
NHNN (da dugc bf) sung theo khoan 2 Diéu 1 Thong tu s6 06/2023/TT-NHNN) vé 70 {=2 ( Yo
ma@t s0 nhu cau von khong dugc cho vay. 6.0 \ ; \
50 N — ) ‘__,,’-‘ \
4.0

Nguon: SSIResearch




TTCK VIET NAM THANG 9 - DIEU CHIiNH MANH




) TTCK VIET NAM BIEU CHiNH MANH TRONG THANG 9 SS|

TTCK thé gidi trai qua thang 9 day bién déng theo chiéu huong tiéu cuc.  Thay ddi gia VNIndex tr dau nam 2021

FED quyét dinh gitt nguyén khung l4i suét 5,25-5,5% trong ky hop thang 9 % thay d6i gia  —— VNIndex

nhung kém thong thong diép 1ai suat c6 thé & mudc “cao hon va trong thoi 1288 15%
gian dai hon” khi céc df liéu kinh t€ mdi chua du cing c¢0 xu huéng ha 1400 10%
nhiét cUa lam phat. Dong USD téng Ién va anh hudng tiéu cyc dén céc tai 1500 zi
san tai chinh toan cau. 110 5%

TTCK Vigt Nam ciing c6 mot thang diéu chinh manh, chi sau mitc giamé 27 12;
thang 2 dau nam chd yéu dén tir hai nguyén nhan chinh (i) bién dong ty

gid mic du trong tAm kiém soat Chinh phu, tuy nhién hoat dong phat hanh SFTSSFsores5srITiaThornas

tin phiéu dé on dinh VND ctia NHNN dugc phan dong thi trudng dién giai
theo hudng dao chiéu chinh sach (i) theo do, hoat déng quan tri rti ro c6
thé da dugc day manh bang cach dua ty trong co phiéu vé muc thap.

/2021
/2022
/2022
2022
2022
2022
2022
2022
2022
2022
2022
2022
2022

12/

11

12
1

Du giam manh trong thang 9 nhung VNIndex van ghi nhan hiéu suat tich
cuc tir dau nam so v@i cac nudc trong khu vuc

m MoM = YTD

VNIndex dong cira phién ngay 29/9 tai 1.154,2 diém, giam 70 diém (-
5,71%) so thang truéc nhung van tang truong 14,6% tir dau nam cao
hon so vdi cac nuée trong khu vure va chi thap hon TTCK Nhét. 235%

= W
I I B B § § B " oow
-1.91%

0 -2.93% -2.34%
ool 5710 A87% -4.97% -3.57% 2.93%
-0.U4% -J. o

Thailand VNIndex ~ S&P 500 MSCIEM HanQuéc MSCIAsia NhatBan  Malaysia  Indonesia  Philippines
Pacific

Nguon: SSI Research




) NHOM NANG LUGNG LA BIEM NHAN SS|

0 nira nira dau thang, thi truong van tich cuc khi dong tién luan chuyén  Thay déi gid cac nhém nganh trong ky

dén cac nhom nganh dugc ky vong hudng Igi sau chuyén thdm cua Tong 79-23 01-23 02-23 03-23 _ YTD
théng My va da ting cua ty gia nhu Xuét khdu, CNTT, Hoa chét. Tai ohinh [ -ae% Cho4n [ 7% [ 57%  [124.9%
Bat dong san [ -153% | 2.8% 48% | -2.1% 5.5%
; L s A AL ur s Ar . HTD thiét yéu B 57% B -67% | -1.2% 25% [} -5.6%
A? Il_l’c‘ban gia tang mantl hm] "f’ﬂng 2 Fuan‘ cuo! tha'.‘?’ mf-)t T&T dﬂ‘o te}c HTD khong thiét yéu [ -1.7% B -9.6% 9.2% 14.0% 12.5%
dong tur VIC (-24,5%), mot mat viéc phat hanh tin phiéu hat tién vé cla  cong nghiep B -5.2% 2.9% 14.7% 6.5% 25.7%
NHNN tac dong manh nhat Ién cac nhom Bat dong san (-15,3%), HTD thiet ~ Vatlieu | -23%  [H04%  [120.3% 7.6% WSO
. o a - . o . Tién ich | -0.9% 4.7% 0.1% 0.5% 5.3%
yeu (-5,7%), Cong nghiép (-5,2%), Tai chinh (-4,6%). Ning Iugng H 5.1% 9.4% 13.1% 7.2% 32.5%
L ] o o Cong nghé thong tin [ -3.9% 18% [ 100% [1244%  [1139.3%
Diém sang trong thang thuéc vé nhom Nang lugng (+5%) nho cOng vt i 09% [ -31% 16.0% 0.4% 12.8%
huong tir da tang manh cua gid dau thé gidi va cac thong tin tich cuc lign  VNindex B -57% [ 57% [ 52% | 30% [146%
quan dén tién do khoi cong dai du an 16 B — O Mon. Cac cd phiéu anh hudng dén thi truong nhiéu nhat trong thang
. . R 9 , N , A A = 6 - 25% 9%99%%5’8;%
Sau nhip diéu chinh manh trong thang 9, trtt nhom HTD thiét yéu van . , S o ReFe=Ez>0
chua lay lai tang truéng, nhiéu nhém nganh van dang ghi nhan ting ° %, il
2 An e A 1% N N B '5%
trudng vuot tréi trong 9 thang dau nam nhu Vat liéu (+42,8%), CNTT « . o *
v N N ~ ) ’ E * [ 00 L 0,
(+39,3%), Nang lugng (+32,5%), Cong nghiép (+25,7%) va Tai chinh g, ¢ 6 . of 0%
0 g 0 _ * L o0
(+24,9%). z, . . St0% B 15%
¢ » 10 - -20%
1 . Ut 12 .
. . 1 |t - -25%
0 — 0% .
% g § E % é UED ] E’ § -16 - -30%

Nguon: SSI Research



) THANH KHOAN THANG 9 BAT MUC CAO MO1 TRONG NAM

S

GTGD binh quén trong thang 9 thiét 1ap mitc dinh méi tir dau nam 12 23,4
nghin ty dong/phién, tang 5,4% so vdi thang 8. Mdtc thanh khoan trén ciing
cao han ca trung binh trong 9T — 2023 va 2022 lan lugt 56% va 37%.

Trén da khoi sac, Nang lugng 1a nhom dugc day manh giao dich séi déng
nhat v6i GTGD trung binh tang vugt troi 36% so vai thang trudc. Cac nhom
Tai chinh, C6ng nghiép, Vat liéu va CNTT ciing la cac nhom c6 thanh khoan
tang trudng cao haon thj trudng chung trong thang vira qua.

Pong luc chinh cho su cai thién thanh khoan van dén tir mat bang lai
suat thap thuc day dong tién tham gia tit nha dau tv ca nhan trong nudc.
VGi nhip diéu chinh cla thi truong, sO tai khoan md mdi thang 9 do VSD
cong b6 cho thay su ching lai khi giam 8% so vdi thang trudc, dat 173
nghin tai khoan; tuy nhién xu hudng chinh trong quy 2 va quy 3 13 so lugng
tai khoan mgé moi thang sau cao hon thang trudc.

Canhan trong nu6c TG chifc trong nuéc M TG chifc nudc ngodi  —e— SLTK m& méi
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7,000,000 500,000
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3,000,000 200,000
2,000,000
1,000,000 100,000
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- - -~ - Y - Y Y Y T T T
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Sep-21
Jan-22
May-22
Sep-22
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Nguon: 85/ Research

Thanh khoan binh quan thang 9 so vdi 9T — 2023 va giai doan 2021 - 2022

25,000 23,437
21,729
20,000
17,162
15,061
15,000
10,000
5,000
0
2021 2022 9T-23 T9-23

GTGD binh quan thang 9 theo nganh va thay doi GTGD so vdi thang trudc

GTGD binh quan thang 9 % thay doi GTGD theo nganh  —— % thay ddi GTGD VNIndex
9,000 50%
8,000 40%
7,000 36% 30‘;:
6,000 26%
, 1% 20%
o e

3,000 W &y, -2% 0%
2,000 -11% -10%
1,000 4% -20%

0 -30%

Taichinh Cong Batdong Vatligu Hang tiéu Hang tiéu Cong Nang Tiénich  Yté
nghiép séan dung thiét  ding nghé lugng
yéu  khong thong tin
thiét yéu

Nguon: 85/ Research




) KHOI NGOAI DAY MANH BAN RONG SS|

Khoi ngoai tiép tuc day manh ban rong 4,5 nghin ty dong trong thang 9 GT mua rong ciia NDTNN theo thang ké tif nam 2022 va ty trong GD

véi quy mé I6n nhat ké tir nam 2022. Ty trong giao dich cua khoi ngoai

trén san HOSE van kha thap, 6 miic 7,2% trong thang 9 va 8,6% trong 9, .. = Kndi ngogi mua g TV trong GD cua Knoi ngozl o
thang dau nam.

[»)
15,000 14%

12%

Dan dau GT mua rong trong thang 12 VPB (+693 ty), VNM (+636 ty),
PDR (+445 ty). Ngugc lai, khoi ngoai ban rong nhiéu nhat 6 HPG (-1,6

10,000

10%

nghin ty), STB (-841 ty), VIC (-819 ty). 5,000 1 | 8%

R ) R i | 6%
Tinh chung 9 thang dau nam, khoi ngoai ban rong 7,9 nghin ty dong ° S i o J i J . ] %
trén HOSE, trong do 5,6 nghin ty déng qua kénh khdp lénh. Cac ma c6 - o< “{L@\%@ S ‘L\%«“*%«“\%@ S

2%

GT ban rong cao nhat chi yéu von hoa tam trung nhr Hoa chat (OCM - »

150 ty, DPM -243 ty, DGC -396 ty), Bat dong san (DXG -449 ty, NLG - o, _ o . .
160 ty), KDC (-326 ty), DGW (-181 ty). Trong khi chiéu mua rong ghi Cac co phiéu dugc khoi ngoai Mua/Ban rong nhiéu nhat trong thang 9

nhan GT cao nhat & cac nhom V4t liéu (HPG 2,2 nghin ty, HSG 893 ty), GTGD rong ® % +/-

nhom Ching khoan (SSI 756 ty, VCI 593 ty, HCM 415 ty). 1,000 20%
e A A A - e ~ = R A e A - ® 15%
Cac c6 phieu dugc khoi ngoai Mua/Ban rong nhiéu nhat trong 9 thang dau nam 500 : 10%

2,500.0 " e : %

?gggg (500) & A§ QQQ; K & Qé) RIELFSL B & @ &V@@ $ L \fg(’ 0%
1,000.0 I I (1,000) ) ¢ " ®<</ N "1 -?OO/O‘V
500.0 ’ L Those
: AN e 500 . ¢ -15%
(500.0) : o 0%

)

(1,000.0) .
25%
& QQ$ S O & &3@ & & &’Q F &S Q®§ & Q(§ N\ Q§ N
Q .
S Nguén: SSI Research




) NDT CA NHAN TRONG NUGC DAY MANH MUA RONG TRONG THANG DIEU CHiNH SS|

NBT ¢4 nhan trong nudc van dang dong vai tro nong cht nang dg thi GT mua rong cia NDT ca nhan trong nudc theo thang ¢ 2 nam gan nhat

, . ’ 2022 ——2023
truong trudge ap luc ban khoi ngoai voi tong quy mé mua rong |én dén 7,8 "
nghin ty dong trong thang 9, cao nhat ké tir dau nam. 10
5
, \ " \ 0
Trong do, nhom Bat dong san (+3,2 nghin ty dong), Vat liéu (+1,5 nghin 5 W T2 138 W15 16 T7 T8 T9 TI0\ TI1 TI2

-10
-15

mua vao nhiéu nhat. 20
-25

ty dong), Tai chinh (+1,4 nghin ty dong) dugc khoi cd nhan trong nudc

Phan bo dong tién theo loai nha dau tu dén cac nhém nganh

Ca nhan trong nudc Ca nhan nudc ngoai Té chitc nuéc ngoai % thay doi gia

CNTT 223 19 i -196 ; 47 -3.9%
Tai chinh 1,384 -10 B -663 B 710 -4.6%
Cong nghiép 1,085 SEE 1,439 372 -5.2%
B4t dong san 3,226 57 [ -2,206 B 41,077 0 =15.8%
Vat ligu 1473 [ -109 327 1,601 -2.3%
Hang tiéu dung khong thiét yéu 65 12 19 58 1.7%
Hang tiéu dung thiét yéu 63 47 34 19 -5.7%
Tiénich 07 10 16 91 -0.9%
Yib -32 0 12 [J 44 0.9%
Nng Iuong 167 6 22 -138 5.1%
VNIndex 7,750 -92 -4,281 -3,377 -5.7%

Nguon: 85/ Research



CHIEN LUOC THI TRUONG THANG 10:

CO HO! HAP DAN @' CAC NHIP BIEN DONG NGAN HAN




) TiN HIEU KY THUAT - TicH LOY DAN TREN HO TRQ TRUNG HAN

V6i muc gia dong cira 1.128,58 diém vao ngay 06/10, VNIndex da
mat 116,9 diém, tuang duong 9,3% tit mitc dinh ngan han 1.245,5
diém vao ngay 06/9 (theo gia dong cta).

Sau nhip diéu chinh manh nay, xu hudng VNIndex chuyén sang
giam ngan han. Budc qua thang 10, da giam da suy yéu khi
VNIndex tiém can vung ving ho trg trung han 1.100 -1.110 va
dang trong trang thai tim ving can bang on dinh.

Cac chi bao ky thuat nhu RSI va ADX duy tri 6 vung trung tinh cua
khung thdi gian trung han, cho danh gia thi truong van chua co xu
hudng rd rang va nghiéng nhiéu hon vé trang thai tich Iay.

Nhu vay, trong khoang thdi gian thang 10 kha nang thi truong sé
van dong voi bién do thu hep, tich liiy dan trén viing ho trg trung
han 1.100 -1.110 cia VNIndex vdi bién dé dao dong ky vong
trong khoang 1.100-1.190 diém.

Biéu do ky thuat chi s6 VNIndex

Chi s0 VNINDEX - 1W  » 1

Volume - Khdi lwgng SMAS  196.191M

6 close 0 SM
EMA 200 close 0 SMAS  1126.52

S

Nguon: AmiBroker, SSI Research
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) TIEM NANG TANG GIA TRUNG DAI HAN VAN CON SS|

Thi trudng cd phiéu co nhip diéu chinh ngan han, mac du manh han ky vong, nhung theo quan diém cua ching toi day van l1a nhip diéu tiét
lanh manh cua thi trudng trong chu ky di 1én tir dau quy 2/2023.

Bién déng cua ty gia, ap Iuc cia lam phat va da phuc hoi cham lai cia nén kinh té 13 nhitng rai ro véi TTCK chua thé loai trir, nhung day la

cac Iy do chiing t6i cho rang tiém nang ting gia cia TTCK Viét Nam van con trong trung va dai han.

= Pinh gia tét hon. P/E udc tinh cho ndm 2023 dang & mitc 11,3 1an, da giam 10% so véi mitc 12,3 1an thiét 1ap tai dinh ngan han cua VNIndex.
Mc dinh gia nay thap hon dang ké mutc 14 1an ctia TB 5 ndm va chi bi xuyén pha khi thj trudng dién ra céac sy kién “thién nga den” nhu Covid-
19 (dau ndm 2020) va dot bung no rdi ro thanh khoan trén thi trudng TPDN (quy 2 va quy 3 ndm 2022).

= Mét bang 1ai suat thap tiép tuc tao Igi thé cho kénh chitng khoan. Chénh Iéch gitta Igi suat dau tu qua kénh chitng khoan va kénh i suat tién
glti dugc ma rong sé gitip duy tri dong tién va ung ho cho su di Ién cia TTCK. Du c6 do tré so vdi 1ai suat tién guti, xu hudng giam cda Iai suat
cho vay ciing sé dan dugc xac lap, di kem vai Thong tu s6 10/2023/TT-NHNN sé tiép tuc tdng kha nang hap thu von cho nén kinh té va tao bé
dd tang trudng cho hoat déng san xuat kinh doanh ctia doanh nghiép.

= Khi du dia tiép tuc ndi 16ng chinh sach tién té khdng con nhiéu, su quan tam cda thi truéng co thé chuyén sang chinh séach tai khéa vai
dong lyc tang trudng dén tir ddy manh dau tu cong va cac chinh sach ho trg tiéu dung tir Chinh phu tiép tuc dugc ky vong.




) NHIP BIEU CHINH DUA DINH GIA THI TRUONG VE MUC TOT HON

21 —1Y FWP/E ——5Y Average

14.0

11.3

5
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Nguon: S5/ Research
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) THANG 10 — MUA CAO DIEM BAO CAO Q3 SSI

Budc sang thang 10, mila cao diém cong bd két qua Q3 cia cac DNNY, day lamot KV vong toc d6 suy giam cua Igi nhuan tiép tuc thu hep

mua bao c4o thu hut nhiéu sy quan tdm boi day 1a quy ban 1€ thi trudng c6 thé danh {00
0 91.6%

gia tbc do hoi phuc cla lgi nhun trong bdi canh GDP Q3 phuc hoi yéu. Mac du sé co

sif phan hda, chiing toi van ky vong toc do suy giam cla lgi nhuan sé tiép tuc thu hep  80% 75.9%
trong Q3/2023 va lay lai tang trudng tit Q4/2023 khi dp Iyc nén so sanh cao giam ro -
rét néu nhin vao mic tang trudng am 33,5% 6 quy 4/2022.
Trong do, ching toi nhan thay mét s6 nhom nganh dan ¢ tin hiéu phuc hoi nhu: 40% 33.7% 36.7%
« Nhom Tiéu dung: hau hét cac doanh nghiép déu ky vong sé c6 téng trudng so voi - = 40/:6.3/0 14.5%5.8 ;3 7% 158% . 165%
quy trudc bat dau tir 03/2023. 6.5% ” 5/° 5°/
« Nhom Phan bon: xu hudng phuc hoi cta gid ure 0% o
« Nhom Khu cong nghiép: tin hiéu tich cuc tir dong von FDI - 8% L
’ 176% ™~

< Nhom Chung khoan: thanh khoan thij trugng cai thién ro rét trong Q3/2023.

< Nhom Dét may va Thiy san: lugng don dat hang don dat hang trong Q3/2023 sé  -40% -33.5%
van tuong duong mic Q2/2023 va du kién sé phuc hoi trong Q4/2023.

Riéng nhom Ngan hang, chiing t6i thay chua co su khdi sac voi udc tinh [gi nhuan co

sU tang trudng nhe so vdi cung ky nhung giam so voi Q2/2023 trong bdi canh ting

trudng tin dung cham va chat lugng tai san xau di.




) CHIEN LUQC BAU TU - CO HOI HAP DAN O CAC NHIP BIEN DONG NGAN HAN SSI

Vi thong diép cua FED trong thang 9 12 mifc 1ai suat co thé “cao hon va kéo dai hon” ciing véi bién sé tir cudc hop chinh sach sap téi vao
ngay 01/11, trong ngan han ching toi cho rang thi trudng van sé con nhiing thach thitc nhat dinh va sé chi that su can bang cho dén khi

cac van dé vé ty gid, lam phat cho thiy dugc Chinh phi kiém sodt t6t va nén kinh té I3y lai dugc dong luc ting trudng ro nét.

- Diéu nay kha phi hop voi céc tin hiéu ki thuat hién tai cho nhan dinh thi trudng kha nang tich liy dan trén ving ho trg trung han 1.100 -
1.110 cua VNIndex trong thang 10 sau nhip diéu chinh manh trong thang 9.

- Chiing t6i ciing cho rang nhip diéu chinh vira qua da dua nén gia vé mic phai chang han va cac nhip bién dong ngan han sp t6i chinh 12
ca hoi hdp dan mua vao tich ldy dé chudn bi cho chu ky thi trudng di Ién trd lai. Ching toi tiép tuc tin tuéng vao tiém nang tang gia caa thi
trwong trong trung va dai han.

- Nhém co phiéu co6 co hdi sé 1a cac cO phiéu dau nganh co tin hiéu phuc hdi va ting truéng tir Q3/2023 va da tang trudng tiép tuc trong ndm
2024,

- Top 6 co phiéu dugc khuyén nghi trong thang 10: VGC, VHC, DCM, HCM, PLX va FPT.




) CHIEN LUQC PAU TU - CO' HOI HAP DAN G CAC NHIP BIEN BONG NGAN HAN

Cac ma co phiéu dugc khuyén nghi:

“ Vung mua hgp ly Gia muc tiéu ky thuat Vung cat 16
1 VGC 46,2 91,1 53,0 42,5

2 VHC 78,2 - 78,8 94,7 93,0 73,6
3 DCM 31,7-32,0 36,6 35,5 - 36,0 29,0
4 HCM 29,8 - 30,0 36,4 34,6 26,8
5 PLX 36,0 45,0 38,9 34,0
6 FPT 90,0 107,6 98,0 85,0

Ghi chu: Bon vi Nghin dong




Nhom co phiéu khuyén nghi




) TONG CONG TY VIGLACERA — CTCP (VGC: HOSE)

S

Luan diém dau tu:

Nhu cau thué KCN du kién tang trudng tich cuc véi khach hang FDI. VGC [a nha
phat trién khu cong nghiép hang dau vai dién tich con lai sdn sang cho thué I6n.
VGC hién c6 740 ha dat sdn sang cho thué. VGC da thu hat dugc nhitng tén tudi
toan cau trong cdc nganh cong nghiép hang dau, bao gom Samsung, Accor va
BYD, ..... Chung t0i ky vong rang VGC, dugc hudng Igi tif vi tri dan dau trong
nganh khu cong nghiép trong nudc va duy tri bién Igi nhuan tich cuc trong nam
2024 tro di.

Két qua kinh doanh 8 thang 2023 kha quan cha yéu tir hoat déng thué dat khu
cong nghiép. VGC cong bd bao cao so bd 8 thang 2023, trong d6 LNTT dat 1.463
nghin ty dong (-26,5% YoY) - vugt xa k& hoach ndm 2023 (hoan thanh 121%).
Trong do, hoat dong cho thué Khu cong nghiép dat LNTT 1,35 nghin ty dong
(+10% YoY) thong qua 127 ha dat cho thué (cho cac khach hang I6n nhu
Samsung, Amkor...), véi gia thué trung binh 1a 110 USD/m2/ky, chu yéu la tir cac
khu cong nghiép Yén Phong 2C, Yén My, Thuan Thanh, Phong Dién.

Lgi nhuan trudc thué 2023-2024 udc tinh dat 1,7 nghin ty dong (-24,6% svck) va
2,1 nghin ty dong (+18,4% svck).

Thong tin co phiéu:
Gia muyc tiéu 51.100 Dong
% Tang gia 0,2%
Gid muc tiéu theo xu hudng ky thuat 53.000 Dong
% Tdng gia 3,9%
Viing gia mua 46.200 Dong
Gia ditng 16 42.500 Dong
P/E 2024 13,1x
P/B 2024 1,9x
Dién bién gia c6 phiéu
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) CTCP VINH HOAN (VHC: HOSE)

S

Luan diém dau tu:

Trong Quy 2/2023, VHC ghi nhan doanh thu va LNST dat 2,7 nghin ty dong (-36%
svck; +23% so vdi quy trudc) va 457 ty dong (-43% svck; +100% so vai quy
trudc). Ket qua nay kha quan hon du bao cuia ching t6i va tot hon cac cong ty thay
san cung nganh nhu ANV (LNST ghi nhéan 16 -51 ty dong), IDI (LNST giam -88%
svck). Trong 1H23, VHC da hoan thanh 43% ke hoach doanh thu va 66% ké hoach
LNST cho nam 2023.

VHC ghi nhan dau hiéu phuc hoi vé mat san Iuong vao thang 8/2023 vdi tang
trudng +37% so vai thang 7/23 va +6% svck. Tuy nhién, do gia c4 tra xuat khau
dat dinh vao thang 8/2022 ¢ muc 5 USD/kg nén gid tri xuat khau trong thang 8 cta
cong ty van giam 33% svck, theo udc tinh cla ching toi.

Chung t6i ky vong san lwgng va gia ban sé phuc hoi tit nam 2024 khi lugng hang
ton kho dang dugc giai phong mét cach dang ké vao cudi nam nay. Tuy nhién,
VHC van c6 thé dat ting trudng duong vé LNST svck vao Q4/2023 do mic nén so
sanh thap cia Q4/2022. Trong Q4/2023, cong ty ky vong san Iugng ting trudng
+15% S0 VvGi quy trugc.

SSI udc tinh LNST giam -27% nam 2023 va tang trudng 18% nam 2024.

Thong tin co phiéu:
Gia muyc tiéu 94.700 Dong
% Tang gia 16,3%
Gid muc tiéu theo xu hudng ky thuat 93.000 Dong
% Tdng gia 14,3%
Viing gia mua 78.200 — 78.800 Dong
Gia dung 10 73.600 Dong
P/E 2024 10X
P/B 2024 1,7X
Dién bién gia c6 phiéu
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) CTCP PHAN BON DAU KHi CA MAU (DCM: HOSE)

S

Luan diém dau tu:

Doanh thu tang tré lai theo xu huéng gia ure: Gia ure da tao day trong thang 6 va
du kién sé phuc hdi dan vao cac thang cao diém cubi ndm. Gia ure phuc hdi manh
nhat & thi truong Ai Cap (tdng 35% tit ddy), theo sau gia ure tai Bién Den (+27% tif
day) va gia ure tai Trung Quoc (+7% tir day). Chung t0i nhan thay gia néng san co
xu hudng tang trd lai, do do6 thiic day tdng nhu cau phan bon va gia phan bon. Gia
ure tai Viét Nam chi mdi phuc hoi 3% tir day trong thang 7, chdm han cac thi
trudng qudc té. Chung toi du bao gid ure tai Viét Nam sé dan bat kip da phuc hoi
clia gia ure thé gidi (chu yéu la gia ure Trung Quoc).

Chi phi c6 kha nang giam: Trong 6 thang dau nam, DCM tam tinh gia khi dau vao
@ mUc cao. Theo ban lanh dao chia s& DCM c6 kha nang dugc hdi t6 chi phi khi
dau vao trong 6 thang cu6i nam. Ngoai ra, nha may ure ctia DCM sé hét khau hao
tir quy 4 2023, giup DCM giam chi phi dang ké.

Gia ure hoi phuc, chi phi khi dau vao co thé dugc hoi to va chi phi khau hao giam
sé giup lgi nhuan cta DCM phuc hoi trong 6 thang cudi ndm va 2024.

S$SI Research du bao LNST 2023-2024 co thé dat 1,2 nghin ty dong (-72% svck)
va 2,46 nghin ty dong (+104% svck).

Thong tin co phiéu:
Gia muc tiéu 36.600 Dong
% Tang gia 4%
Gid muc tiéu theo xu hudng ky thuat ~ 35.500 — 36.000 Ddng
% Tang gia 0,9% - 2,3%
Ving gia mua 31.700 — 32.000 Dong
Gia dung 10 29.000 Bong
P/E 2024 6,8x
P/B 2024 1,5x
Dién bién gia co phiéu
45 1,800
S 40 1,6005
£ 35 1,400
= 30 1,200
25 1,000
20 800
15 600
10 400
5 200
0 0

——DCM ——Vnindex
Nguon: Bloomberg, SSI Research




) CTCP CHUNG KHOAN THANH PHO HO CHi MINH (HCM: HOSE)

Luén diém dau tu:

Du bao KQKD tich cuc trong Q3/2023. V6i viéc thanh khoan thi trudng co su cai
thién r6 rét trong Quy 3, chung t6i ky vong KQKD Q3/2023 cua HCM dugc ky vong
kha quan dao chiéu ting trudng duong sau 6 quy ghi nhan két qua am. Chlng toi
uac tinh HCM sé ghi nhan LNTT tang truéng khoang 16% trong nam 2023.

Ky vong viéc chia cd tifc. Bat ky su chap thuan nao ctia UBCKNN vé viéc chia co
titc bang ¢ phiu ndm 2021 va 2022 cua Cong ty (du kién trong ndm nay) va goi
y vé viéc phat hanh quyén cho ¢4 dong hién hitu (da trinh UBCKNN vao dau nam
nay) a dong Iuc thic ddy dién bién co phiéu ctia HCM.

Dinh gia hap dan. HCM giao dich & vung P/B 1a 1,6 an — thap hon muc P/B trung
binh 5 ndm 1a 1,9 1an va thap hon khoang 20% so vai mitc P/B binh quan cla céc
cong ty khac trong nganh.

S

Thong tin co phiéu:
Gia muc tiéu 36.400 Dong
% Tang gia 21,9%
Gia muc tiéu theo xu hudng ky thuat 34.600 Pong
% Tdng gia 15,9%
Viing gid mua 29.800 — 30.000 Dong
Gia dung 16 26.800 Dong
P/B 2024 2X
Dién bién gia co phiéu
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) CTCP TAP DOAN XANG DAU VIET NAM (PLX: HOSE)

S

Luén diém dau tu:

Lgi nhuan tir hoat dong kinh doanh cot I6i tiép tuc duy tri tang truéng tich cuc:
Chang t6i udc tinh 10i nhuan tit hoat dong kinh doanh tiép tuc ting truéng khoang
20% so vdi cung ky trong nita cudi nam 2023 nhd san lugng tiéu thu on dinh va ty
trong san lugng tut kénh ban lé tang so vai cung ky nam ngodi. Bén canh do, viéc
gia dau thé gidi tdng trong nhiing thang gan day clng ho trg Igi nhuan cua PLX
trong quy 3.

Lgi nhuén bat thudng tir viéc thoai von tai PGB co thé sap dugc ghi nhan trong
ntfa cubi ndm: Thuong vu thodi 40% co phan PGB cta PLX da dugc cac bén lién
quan chap thuan, do vy nhiéu kha ning c6 thé ghi nhan Igi nhuan khoang 640 ty
dong trong quy 3/2023.

S$SI Research du bao LNTT 2023 c6 thé dat 4,8 nghin ty dong(+114% svck).

Thong tin cd phiéu:

Gia muc tiéu 45.000 Dong
% Tang gi 28,6%
Gia muc tiéu theo xu huéng ky thuat 38.900 Dong
% Tang gia 11,1%
Viing gia mua 36.000 Dong
Gia dung 16 34.000 Dong
P/E 2024 14,4x
P/B 2024 1,7x

Dién bién gia co phiéu
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) CTCP FPT (FPT: HOSE)

S

Luan diém dau tu:

Liiy ké 8 thang 2023, FPT ghi nhan doanh thu va LNTT lan luot 12 32,8 nghin ty
dong (+21% svck) va 5,9 nghin ty dong (+19% svck), hoan thanh 63% va 65%
ké hoach nam 2023. Dong gop LNTT I6n nhat dén tit mang CNTT (chiem gan
50%), dac biét 1a CNTT nudc ngoai (+33% svck). Trong do, doanh thu dén tir Nhat
Ban va Chau A-Thai Binh Duong ting Ian lugt 41% va 37% svck. Ngoai ra, Igi
nhudn dén ti mang Gido duc, Dau tu va khac cing tdng 46% svck.

Ching toi ky vong mic tang truéng loi nhuan on dinh 2 chif sé duoc duy tri trong
nam 2024, dac biét la mang CNTT (419% svck) va mang Gido duc (+38% svck).
Thi trudng nudc ngoai tiép tuc dong gop chi yéu vao mang CNTT nho vi thé viing
chac ¢ thi truong Nhat Ban, My cing nhu Igi thé chi phi thap. D6i véi mang Gido
duc, FPT sé huong lgi ttt viec mad thém truong clng nhu ky vong Khoa Vi mach ban
dan cua Dai hoc FPT sé dao tao Ifa sinh vién dau tién va FPT tham gia sau hon vao
chuoi gia tri ban dan toan cau trong tuong lai

SSI wdc tinh LNST sé tang truong 15% nam 2023 va 22% nam 2024. Gia muc
tiéu cho FPT 12 107.600 dong.

Thong tin co phiéu:

Gia muc tiéu 107.600 Dong
% Tang gia 16,1%
Gid muc tiéu theo xu hudng ky thuat 98.000 Dong
% Tang gia 5,7%
Viing gia mua 90.000 Dong
Gia dung 10 85.000 Bong
P/E 2024 18,4x
P/B 2024 46X

Dién bién gia c6 phiéu
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HIEU SUAT KHUYEN NGHI TRONG THANG 9

Gia tai ngay
Glac?ub(é:':leu Tang/Giam ra bao cao Gia tai ngay Tang/Giam

12/09/2023 06/10/2023

1 DCM 37,3 31,5-32,0 10,0% ~ 11,7% 34,4 35,2 2,5%

2 BCM 88,7 69,0 - 70,0 -0,7% ~ 0,7% 71,8 69,5 -3,2%

3 STB 37,5 31,0-315 -1,7% ~ -0,2% 32,4 31,0 -4,3%

4 PLX * 43,3 37,0-37,5 -6,7% ~ -5,4% 39,3 35,0 -11,0%

5 MWG 61,5 52,3 - 53,0 -8,9% ~ -7,6% 55,8 48,3 -13,4%

6 HCM 36,4 32,0-325 -8,2% ~ -6,7% 35,9 29,9 -16,7%

7 Cll 25,8 215-22,0 -18,6% ~ -16,7% 23,8 17,9 -24,8%

Nguon: SSI Research

* Doanh nghiép tré cé tie trong ky




) KHUYEN CAO SSI

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két rdng (1) quan diém thé hign trong bao céo phén tich nay phan anh chinh xac quan diém c& nhan doi vdi chitng khoén
va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d&/ dang/sé dugc mién trach nhigm boi thuding truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tdng gia I6n hon hodc bang 10 diém phan trdm so vai mdc tdng chung cua thi trudng trong 12 thang tdi.
Kha quan: Udc tinh tiém ndng tang gia dudi 10 diém phan tram so v6i mic tdng chung cua thj trudng trong 12 thang tdi.

Trung lap: Udc tinh tiém ndng tang gia tutong duang so vdi mitc tAng chung cda thi trudng trong 12 thang tdi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so v6i mic tdng chung cda thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gia I6n hon hodc bang 10 diém phan trdm so vdi mdc tdng chung cua thij trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b, du bao va du doan trong bao céo nay, bao gom ca céc y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 12 dang tin cdy, tuy nhién
SSI khong dam bao su chinh xac va day di cua cac thong tin nay. Bao cdo khong co bat ky thong tin nhay cam vé gia chua céng bo nao. Cac y kién thé hién trong bao co
nay dugc dua ra sau khi da dugc xem xét ki cang va can than va dua trén théng tin tot nhat chang toi dugc biét, va theo y kién ca nhan cua chang t6i 1a hgp Iy trong céac
truong hap tai thoi diém dua ra bao céo. Cac y kién thé hién trong bdo cdo nay co thé thay doi bat ki lic nao ma khong can thong bao. Bao céo nay khong va khéng nén
dugc gidi thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khoan nao. SSI va céac cong ty con v/ hodc cac chuyén vién, giam doc, nhan vién cua
SSIva cong ty con c6 thé ¢ vj thé hodc co thé anh hudng dén giao dich ching khoan cta cac cong ty dugc dé cap trong bao cao nay va co thé cung cap dich vu hodc tim
kiém dé cung cap dich vu ngan hang dau tu cho cac cong ty do.

Tai lidu nay chi dugc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuang tién nao khac. SSI khdng chiu trach nhiém di vai bat ky thiét hai truc
tiép hay thiét hai do hau qua phat sinh tif viéc st dung bao cdo nay hay ndi dung bao co nay. Viéc st dung bat ky thong tin, tuyén b, du bao, va du doan nao trong bao
cdo nay sé do nguoi dung tu quyét dinh va tu chiu i ro.



THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phiong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

S

Vi mo Phan tich c6 phiéu KHCN Chién Iugt thi truting
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Ly Thu Nga
Kinh té truong Chuyén vién phén tich cao cap Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich Dinh lwgng

thanhntk@ssi.com.vn
SDT: (+84 —28) 3636 3688 ext. 3053

Dit ligu

Lé Huyén Trang

Chuyén vién cao cap Phan tich dif ligu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8710

Nguyén Bui Minh Chau

Chuyén vién Phan tich dit liéu
chaunbm@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuyén vién cao cép ho trg
vietlt@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién h6 trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién hé trg
thunta2@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baongq1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT. (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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