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[Tom tat] Kinh té vi mo va thi trwong chirng khoan Viét Nam

« Tai My, chi s6 gia tiéu dung (CPI) va chi s6 chi tiéu tiéu dung ca nhan (PCE) déu cho thay dau hiéu ha nhiét trong thang 4, véi CPI va CPI co
ban ghi nhan lan luot la 3,357% YoY va 3,61% YoY. Tuy nhién, chi sé gid san xuat (PPI) da tang nhe trong thang 4, chd yéu do gid xang dau. Néu
gia xang 6n dinh trong quy 3 nam 2024 sé c6 thé gép phan ha nhiét CPI, qua d6 tang kha nang rang Fed sé bat dau cat 13i suat vao thang 9.

1) Vén FDI thuc hién ting téc trong thang 5 (+9,4% YoY); liiy ké 5 thang dau nam tang 7,8% YoY dat 8,25 ty USD. Trong khi d6, téng von dang ky
mdi, diéu chinh va gép vén mua c6 phan clda nha dau tu nudc ngoai chi tdng nhe 2% YoY dat hon 11,07 ty USD trong 5 thang dau nam. Riéng vén
FDI dang ky mdi va diéu chinh dat 10 ty USD, tang 32,8% YoY trong 5 thang dau nam.

2) Trong thang 5, xuat khau (+18,8% YoY) va nhap khau (+29,9% YoY) ting téc. Tinh chung 5 thang dau nam, xuat khau (+15,6% YoY) va nhap khau
(+18,2% YoY) van trén da hoéi phuc va duy tri thang du thuong mai hon 8 ty USD (so v&i cung ky nam ngoai: thang du 9,8 ty USD). Trong d6, nhap
khau tu liéu san xuat (+18,6% YoY) cai thién rd rét trong 5 thang dau nam, la dau hiéu cho hoat dong san xuat, xuat khau va tiéu dung khéi sac hon
nira trong cac thang tdi. Trong bGéi canh trén, xu hudng hoéi phuc nganh san xuat trong 5 thang dau nam dugc cing ¢6 (+6,8% YoY; 2023: +1,5% YoY),
V@i IIP thang 5 tang 8,9% YoY - day la mlrc tdng cao nhat ké tir thang 9/2022.

3) Toc dd tang trudng ban 1é cai thién hon trong thang 5 (+9,5% YoY) va giilr 6n dinh trong 5 thang dau nam (+8,7% YoY), theo dit liéu udc tinh
tir GSO. Trong d6, Ban |é hang héa tang téc hon trong thang 5 (+8,2% YoY; so v&i thang 4: +7,2% YoY).

4) Giai ngan vén tir ngan sach nha nuéc van chdm trong 5 thang dau nam, vai vén dau tu thuc hién tlr ngudn ngan sach nha nudc trong 5 thang
dau nam tang 5% YoY va bang 26,6% k& hoach nam. Ching t6i ky vong viéc gidi ngan von dau tu cong sé dugc ddy manh trong nhirng thang tdi.

5) CPI thang 5 ti€p tuc da tang (+4,44% YoY) - mUrc tang cao nhat trong 16 thang, chd yéu do gia thit lgn va gia dién tang; trong khi CPI co ban thang
5 ha nhiét (+2,68% YoY; so v&i thang 4: +2,79% YoY) va van 6n dinh & murc thap. Trung binh 5 thang dau nam, CPI va CPI co ban ting lan luot
4,03% YoY va 2,78% YoY, vAn nam trong ngu&ng muc tiéu ki€m soat tir 4-4,5% cho nam nay.

6) Tinh dén cudi thang 5, ty gia niém yét ban tai Vietcombank ghi nhan 25.474 déng, tuwong irng véi mirc mat gia 4,32% ké tir dau nam; khéng
thay déi qua nhiéu ké tir khi Ngan hang Nha nuéc Viét Nam (NHNN) bat dau ban USD théng qua hop déng giao ngay véi mirc gia can thiép
la 25.450 d6ng vao ngay 19/04. Tuy nhién, NHNN da phai ban ra khodng 4 ty USD tlr nguén du trir ngoai hoi dé duy tri ty gia én dinh trong thang 5.
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[Tom tat] Kinh té vi mo va thi trwong chirng khoan Viét Nam

1)

2)

3)

Téng quan thi trwéng trong thang 5: Thi trudng Viét Nam d& hoi phuc trong thang 5 vdi VN-Index tang 4.32% so vdi thang trudc va déng clra tai 1.261,72
diém. Trong khi nhém c6 phiéu nganh Ngan hang c6 phan hut hai thi cdc nganh con lai nhu Ban 1€, Van tai va Dau khi déu ghi nhén thang giao dich thang
hoa. Du dia cho da tang trong thang 6 tiép tuc dugc cliing ¢6 bdi birc tranh Igi nhuan tich cuc clia quy 1 nam 2024 va viéc vung gia tuong (rng déi vai P/E
binh quan 10 nam gan nhat dugc nang Ién 1.320 diém. Trong khi nhém Bluechips c6 phan phan hoéa thi Midcap lai tang téc trong thang 5 véi viéc P/E binh
quan clia nhém nay vuot khoi bién do P/E binh quan trong 10 nam gan nhat.

Hoat dong giao dich trong thang 5: Gia tri giao dich binh quan trén mot phién giam nhe 3% so véi thang trudc va dat 18,8 nghin ty dong. Su tham gia tich
cuc ctia nhém nha dau tu cad nhéan tiép tuc la dong luc gitp thi trudng phuc héi khi nhém nay da@ mua rong 19,93 nghin ty déng trong thang 5, nang murc
mua rong ké tr ddu nam |én 40,36 nghin ty déng. Dién bién nay dong thdi gitp thi trudng can bang trudc ap luc ban manh mé dén tir nhém nha dau tu
nudc ngoai vai mirc ban rong 1én dén 15,6 nghin ty dong, nang téng gia tri ban rong ké tr ddu nam cdia khoi ngoai |én dén 35,45 nghin ty déng. Ngoai ra,
cac quy ETF ti€p tuc rdt rong sang thang th bay lién ti€p vdi gia tri rat rong trong thang 5 ghi nhan 109,6 triéu USD, nang téng gid tri rat rong ké tir dau
nam tinh dén ngay 31/05 Ién 461,2 triéu USD, v&i cac quy ETF cé murc rdt rong 16n trong thang nhu DCVFMVN Diamond va Fubon FTSE.

Trién vong thang 6:

Déi vai thang 6, cau chuyén dan dat da tang diém cda thi trudng co thé dugc thic day bai ky vong ap dung Luat sira d6i, b sung mot s6 diéu cta Luat Nha
& 2023, Luat Kinh doanh bat dong san 2023, Luat Dat dai 2024 va Luat Cac to chirc tin dung 2024. Trong d6, Bé Tu phap dé xudt cac luat néu trén co hiéu luc
thi hanh tur ngay 1/8 t&i day (thay vi ti ngay 1/1/2025).

Trong khi d6, th&i han tham van cdng chdng cho du thao stra d6i va b6 sung mét sé diéu luat lién quan dén hoat dong thanh toan giao dich chirng khoan va
hoat dong ctia cdng ty chirng khoan cia Uy ban Chirng khodn Nha nudérc (SSC), d& két thuc (60 ngay tir ngay 21 thang 3 nam 2024). Nhitng sira d6i ndy nham
dap (ng cac tiéu chi danh gia nang hang thi trudng vé viéc hé trg thanh toan d6i vai nha dau tu té chirc nude ngoai (Non Prefunding Solution - NPS). Ching
t6i ky vong du thao cudi cing sé dugc cong bé vao thang 6 dé dap (rng thdi han danh gia nang hang thi trudng tiép theo.

Riéng vé trién vong giao dich cta VN-Index, luc cadu da dan én dinh quanh vung 1.280 diém va hién dang san sang cho nhirng phién bt pha trong nhirng
tuan tiép theo clia thang 6. Tuy nhién, viing gia nay déng thdi mang dén nhirng bién ddong kho ludng; dac biét 1a dién bién giao dich kém kha quan tai nhom
c6 phi€u Ngan hang. Do d6, chling toi tin rang VN-Index c6 kha nang sé& duy tri da tang cla thang truéc nhung déng thai nha dau tu sé can duy tri tam thé
than trong khi ap luc chét 16 c6 thé sé hinh thanh khi chi s6 san HOSE dang dan tiém can murc P/E trung binh 10 nam & khoadng 1.320 - 1.340 diém.
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@ BO6i canh toan cau

Tai My, Chi sé Gia Tiéu dung (CPI) va Chi s& Chi tiéu Tiéu dung Ca nhan (PCE) da ha nhiét trong thang 4, cho ca sé liéu téng thé va co ban, sau hai thang tang lién tiép.
Cu thé, CPI va CPI co ban ghi nhdn murc tang 1an lugt 1a 3,357% YoY va 3,61% YoY, trong khi Chi s6 PCE va PCE co ban lan lugt ghi nhan murc tang 2,655% YoY va 2,754% YoY so
v&i cung ky nam trudc.

Phan tich cac thanh phan trong ré CPI, chiing tdi nhan thdy yéu td chinh gép phan vao dién bié€n ha nhiét trong thang 4 1a danh muc hang héa ngoai trir thuc pham
va nang luong khi ghi nhan mdrc déng gép giam dang ké vao CPI so véi thang 3. Cu thé, danh muc nay da dong gop -0,243 diém phan trdm vao muc tang 3,357% so Vdi
cung ky ndm trudc cha CPI, so vai -0,131 diém phan trdm trong thang Ba, trong khi mirc déng gép tir cadc danh muc hang héa va dich vu khac van chua c6 su thay déi thay déi
dang ké.

Tuy nhién, chiing tdi ciing lwu y rdng du dia d&i véi dién bién ha nhiét trong nhirng thang t&i c6 thé s& phan nao bi han ché do ap luc gian ti€p dén tir chi phi dau vao
cho cac hoat déng sdn xuat. Trai ngugc vdi xu hudng ha nhiét ciia CPI va PCE trong thang 4, Chi sé Gia San xuat (PPI) cho gia thanh phdm ti€p tuc xu hudng tang manh, ghi
nhan murc ting 2,2% so vGi cling ky nam trudc va danh diu chudi tang lién tuc k& tir thang 1/2024. Trong cac thanh phan cda PPI, thay d8i dang k& nhat dén tir nganh Nang
lugng (chl yéu la dau khi), tdng 1% so véi cung ky nam trudc, déng gép 0,055 diém phan trdm vao PPI trong thang 4, chdm dat chubi 13 thang tang trudng 4m cta nhoém nay.
Mot yé&u td khac c6 thé tao sirc ép 1€n chi sé PPI trong nhirng thang téi sé 13 danh muc dich vu trir thwong mai, van tdi va kho bai, da déng gép 1,891 di€m phan tram
vao PPI trong thang 4, chiém ty trong gan 43% cha toan bd ré. Diéu nay tuong dong vdi xu hudng tang ghi nhan tai PMI Dich vu khi chi s6 nay da duy tri da md rong ké tir

thang 2/2023 va déng thdi ghi nhan murc cao nhét trong mdt nam qua vdéi 54,8 diém trong thang Nam, trong khi PMI San xuét lai cho thdy dau hiéu dinh tré trong cling giai
doan.

Dién bi€n ha nhiét ctia CPI c6 thé bj can tré bédi ap luc gian ti€p dén tir xu huéng ting cta PPI PMI dich vu tai My duy tri 3 mé réng ké tir thang 2/2023
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D liéu tir Bloomberg, cap nhat t&i 31/05/2024

D liéu tir Bloomberg, cap nhat t&i 31/05/2024
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@ B0i canh toan cau (Ti€p theo)

CPI va CPI co ban tai My déu ghi nhan dau hiéu ha nhiét trong thang 4 nhuwng dé tié€p tuc xu huéng sé c6 phan khé khan

(diém phan tram) = Thuc pham Néng lugng Hang hda khac B Bt dong san Dich vu van tai Dichvuy té e CPT (P) (% YoY)
10 r 1 10

8 I {8
6 IIII {6
{4

) .llll IIIII
2 4 2
r -

NV

2 - -2
Jan 20 Apr 20 Jul 20 Oct 20 Jan 21 Apr 21 Jul 21 Oct 21 Jan 22 Apr 22 Jul 22 Oct 22 Jan 23 Apr 23 Jul 23 Oct 23 Jan 24 Apr 24

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D liéu tir Bloomberg, cap nhat t&i 31/05/2024
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@ B0i canh toan cau (Ti€p theo)

Gia xang dau tang manh tai My trong bon thang dau nam 2024 Niém tin tiéu dung suy giam khi ldi suat cao kéo dai

Chung tdi tin rang cac yéu t6 c6 thé khuéch dai xu huwéng ha nhiét cta chi sé CPI va PCE trong nhirng thang t&i sé phan nao phu thudc vao mirc ting trudng cda
doanh sé ban I1é. D{r liéu thang 4 cho thdy doanh sé ban Ié gan nhu khéng thay d6i so va&i thang trude va duy tri mirc tang trudng hang nam & mdc 3% YoY, gidm manh so
v@i mirc tang trudng hang ndm 3,8% YoY ghi nhan vao thang 3.

Cac yéu td dan dén viéc gidm tdc doanh sd ban 1é c6 thé dén tir lwgng tién tiét kiém du thira duwgc ngudi tiéu dung tich liy ké tir giai doan dai dich da gidm veé
mirc am vao thang 3; niém tin cla nguoi tiéu dung suy giam; va ap luc dén tir cdc khodn no qua han dén tir chi tiéu qua thé tin dung. Mo6i trudng 13i suat cao kéo
dai, cing vdi cac yéu t6 bat Igi khac nhu phi bdo hiém xe hai ting va gid xdng dau trong 4 thang dau nam, tiép tuc gay ap luc 1én chi tiéu hang ngay cdia ngudi tiéu dung tai
MY, d&c biét 1a nhom ngudi tiéu dung ¢ thu nhap thap dén trung binh budc phai cat gidm cac chi phi khac dé bu dap cho chi phi tdng cao cGa nhién liéu va bao hiém.

Trong mét dién bién khac, gia xang dau gan nhu khdng cé ddu hiéu ha nhiét trong thadng 4 va chi bit dau gidm nhe vao thang 5. Ching tdi du doan rang chi s6 CPI & My c6
thé gidm trong quy ba sap tdi néu cac diéu kién hién tai khdng thay déi nhiéu. Cu thé, gia dau thd WTI dat dinh vao quy ba ndm 2023 va gidm dan sau do, trung binh khoang
85 USD/thung tur thang 8 dén thang 9/2023.

Do d6, vdi mirc gia trung binh khodng 78 USD/thling vao thang Nam, néu gia dau khong trai qua bién déng dang ké trong nhitrng thang tdi, rat c6 kha nang dau thé WTI s&
ghi nhan ting trudng am so vdi cing ky nam trudc, gop phan vao viéc ha nhiét chi sé CPL Kich ban nay s& hé trg thém cho dot cat I&i sudt dau tién cda Cuc Dy trit Lién bang
MY§ (Fed) dy kién vao thang 9/2024, véi kha nang cat 1ai suat hién dugc du doan 1én t&i 60%, tang 10% sau khi théng tin chi s6 PCE 16i thang 4 ha nhiét dugc céng bé.

Thi trudng twong lai gidm ky vong vé chi con 1 Ian cat lai suat
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D liéu tir Bloomberg, cap nhat t&i 31/05/2024
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@ Kinh té vi mo Viét Nam

* V6n FDI thuc hién tang tdc trong thang 5 (+9,4% YoY) va tang 7,8% YoY dat 8,25 ty USD trong 5 thang dau nam.
Téng vén dang ky méi, diéu chinh va gép vén mua c8 phan cta nha dau tw nuwdc ngoai chi ting nhe 2% YoY dat hon 11,07 ty USD trong 5T2024:

O Von FDI dang ky mdi sut gidm 28,5% YoY trong thang 5 tir mirc nén tdng trudng cao trong cung ky ndm ngodi (thang 5/2023: +175,8% YoY). Tuy vay, vén

FDI dang ky mé&i tdng manh trong 5 thang dau nam (+50,8% YoY, dat gan 7,94 ty USD);

O V&n FDI dang ky b6 sung tich cuc trong thang 5 (+36,7% YoY) va thu hep da gidam dang ké trong 5 thang dau ndm (-8,7% YoY, dat 2,1 ty USD);

o0 Gép vén mua cd phan tlr nha dau tu nudc ngoai van giam trong 5 thang dau ndm (-68,2% YoY, dat 1,1 ty USD), do mdrc nén cao clia cing ky nam truéec.
* Viét Nam thu hit duwoc co hdi FDI thai gian gan day:

o Cong ty Apple c6 ké hoach tang cuong dau tu vao Viét Nam;

O Phé chi tich hdng cdng nghé Nvidia clia My d& dén tham Viét Nam vao thang 4 dé thao ludn vé hop tac vé hé sinh thai ban dan va Al

o Samsung du kién dau tu thém 1 ty USD médi nam tai Viét Nam;

O Alibaba du dinh xay trung tam d liéu tai Viét Nam.
Cac du an FDI I6n trong 5 thang dau nam: Capital Land (Singapore): 661 triéu USD; Trina Solar (Trung Qudc): 454,4 triéu USD; Dy &n T6 hgp cdng nghé té bao
quang dién cla Gokin Solar (Hong Kong): 274,8 triéu USD; Dy an nha may thiét bj dién tr ca BOE (Trung Quéc): 275 triéu USD; Dy &n nha may sgi sinh hoc
Bio-BDO (Butanediol) ctia Hyosung (Han Quéc): 730 triéu USD; Tap doan Pandora (Pan Mach): 150 triéu USD.

FDI Von FDI dang ky liiy ké cac duw an con hiéu lwc: Thong ké theo quéc gia va nganh
(triéu Usp) W FDI ddng ky méi mmmm FDI déng ky b6 sung m Han Quéc 1.1% m Cong nghiép ché bién, ché tao
G6p vén, 8 pha FDI gidi nga
6000 - Op von, mua co phan giai ngan .Singapore 1.1%

1.3% m Hoat ddng kinh doanh bat ddng san
D70

5500 r Nhat Ban

5000 L 2.4% San xudt, phan phai dién, khi, nudc,
4500 F m Dai Loan diéu hoa
! ® Dich vy luu trd va an udng
4,000 r H6ng Kéng
3,500 | . Xay dung
Trung Quoc
3,000
2,500 \ W BritishVirginIslands Béan budn va ban 1é; sra chira 6 t6, md
' » » I 10, xe may
2,000 | R ' HHa Lan B Van tai kho bai
1,500 )\ Y |
1,000 | ThaiLan Hoat déng chuyén mén, khoa hoc cong
] H Malaysia ng?e ‘ ‘ )
- Thdng tin va truyén théng
N N N N MM M ;o ;o ;o ;Y% Hoa Ky
o~ N [aV] (o] (aV] (o] o~ o~ ~N (o] N o~ ~N Kha,c
> =] a > c = > = Q > c H > |
s 2 &8 2 &2 2 2 = &8 2 =& 2 2 Khac

Ngudn: Phong phan tich Chifng khoan Mirae Asset Viét Nam, B K& hoach va bau tu Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, B K& hoach va Dau tu. Ghi chi: Vén FDI déng ky tinh lily ké cac du &n con hiéu luc téi 20/05/2024
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®@ Kinh té vi mo Viét Nam (Tiép theo)

Trong thang 5, xudt khau (+18,8% YoY) va nhap khau (+29,9% YoY) tdng t&c; tuy vy, can can thuong mai quay trd lai nhap siéu 1 ty USD ké tir thang 5/2022.
Tinh chung 5 thdng dau ndm, xuat khau (+15,6% YoY) va nhap khau (+18,2% YoY) van trén da hdi phuc va duy tri thing du thuong mai hon 8 ty USD (so véi ciing ky

ndm ngoai: thang du 9,8 ty USD). Trong dé, nhap khiu tu liéu san xuat (+18,6% YoY) cai thién ré rét trong 5 thang dau nam, 1a diu hiéu cho hoat déng san xudt, xuat
kh&u va tiéu dung khéi sdc hon nita trong cac thang tai.

Xudt khau c6 sw phan héa giira cac mat hang

O May tinh, thiét bj dién tir (+31,5% YoY) va Bién thoai (+50,6% YoY) dan dat da tang xudt khiu trong thang 5, trong khi xudt khdu D&t may (-8,2% YoY), Sat thép (-
35,8% YoY) va Thly san (-3,5% YoY) lai ti€p tuc da gidm trong thang 5;

o Trong khi xudt khiu sang Trung Quéc gidm téc (+4,2% YoY), xuat khdu sang cac thj trudng chinh khac déu cai thién trong thang 5 (My: +20,9% YoY, EU: +21,2%
YoY, ASEAN: +24,9% YoY, Han Qudc: +33,8% YoY), theo s6 liéu udc tinh clia GSO.

o Nhap khau nguyén liéu dau vao tang téc trong thang 5 va duy tri tang trudng hai chir sé trong 5 thang dau nam (+18,6% YoY).

Pong luc phuc hdi xudt khau trong thai gian téi:

O Chi s PMI san xuét clia cac doi tac thuang mai I&n cai thién, vai PMI san xudt cla My va Trung Quéc trén ngudng 50 diém trong thang tha ndm lién tiép, trong
khi PMI ctia Han Quéc va Nhat Ban vugt ngudng 50 diém trong thang 5.

Xuat nhap khau hang thang cta Viét Nam
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Ngudn: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hgp, dir liéu tir GSO va Téng cuc hai quan
Ghi chu: Dir liéu xudt nhap khau thang 5 dugic GSO wéc tinh va sé& cap nhat lai.
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hogp, dir liéu tir GSO va Téng cuc hai quan

Ghi cha: Dir liéu xuat nhap khiu thang 5 duwoc GSO wéc tinh va sé& cdp nhét lai.

Chirng khoan Mirae Asset (Viét Nam)



®@ Kinh té vi mo Viét Nam (Tiép theo)

IIP mé& rdng da tang trong thang 5 véi mirc ting 8,9% YoY - day 1a mirc tdng cao nhat ké tir thang 9/2022 (b6 qua hiéu trng Tét). Xu hudng hdi phuc nganh
san xudt trong 5 thang dau nam dugc cling ¢6 (+6,8% YoY; 2023: +1,5% YoY).

o IIP cdng nghiép ché bién ché tao tang 10,6% trong thang 5 (thang 4: +7,8% YoY);
Chi s& PMI nganh san xuat cha Viét Nam dat 50,3 di€ém trong thang 5, cho thay cac diéu kién kinh doanh ctia nganh cai thién nhe thang thr hai lién ti€p, vagi
s6 lugng don dat hang méi tiép tuc tang manh; tuy vay, viéc lam tiép tuc gidm va chi phi dau vao tang & mirc cao clia gan hai nam.
Chung t6i duy tri ky vong vé su kh&i sac clia san xuat céng nghiép trong nam 2024, nh& vao:

O Xuét khau ti€p tuc cai thién & mot s6 déi tac thuong mai cla Viét Nam;

o Nhéap khau nguyén vat liéu dau vao ting téc trong thang 5 1a dau hiéu tich cuc cho sy phuc hdi sadn xuat trong thdi gian téi.

Veé phia rui ro, can theo d&i chat ché cac yéu to nhu téc d6 tang trudng kinh té yéu hon ky vong va murc tiéu dung yéu clia cac doi tac thuong mai chinh cla Viét
Nam.

Chi s6 san xuat cdng nghiép va ting trwdng xuat nhap khau hang thang Chi s6 PMI san xuat Viét Nam va cac déi tac thuwong mai lén
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir GSO va Téng cuc hai quan

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp, dit liéu tir S&P Global
Ghi chu: Dir liéu IIP va xuat nhap khau thang 5 dugc GSO udc tinh va sé cap nhat lai.
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®@ Kinh té vi mo Viét Nam (Tiép theo)

* T6&c dd tang truéng ban 1é cai thién hon trong thang 5 (+9,5% YoY) va giilr 8n dinh trong 5 thang dau ndm (+8,7% YoY), theo di liéu udc tinh tir GSO.

O Ban lé hang héa tang téc hon trong thang 5 (+8,2% YoY; so vai thang 4: +7,2% YoY).

o Trong thang 5, dich vy luu trd an uéng (+17% YoY; so vdi thang 4: +19,1% YoY) va dich vy It hanh (+34,3% YoY; so vé&i thang 4: +57,6% YoY) c¢6 phan ha

nhiét, cht yéu do nhu cu du lich s6i dong han vao dip nghi Ié trong thang 4.

Trong 5 thang, so lugng khach du lich qudc té tang 3,9% so véi 5 thang dau nam 2019 va tdng 64,9% YoY, chd yéu nhd vao su hdi phuc clia khach du lich
Han Quéc (+10,6%) va Bai Loan (+48,2%) so véi cung ky trudc dich. Trong khi sé lugng khach du lich Trung Quéc trong 5 thang dau nam nay bang 75% so
véi cung ky nam 2019.
Trong khi d6, khach du lich ndi dia trong 5 thang dau nam tang 36,4% so v&i cung ky nam 2019 va tdng nhe 4% YoY.
Pong lwc ctia ban lé tiéu dung nam 2024 bao géom: 1) mdi trudng lai suat dugc gilr @ mirc thap va kinh té tiép tuc tang trudng; 2) ty 1& that nghiép duy tri &
murc thap va murc luong téi thi€u tang; 3) cac chinh sach kich cau nham thdc day du lich va su phuc hdi ca nganh du lich; 4) gidam thué GTGT xuéng 8% dugc
gia han dén hét nam 2024. Tuy nhién, lam phat gia tang c6 thé dnh hudng tdi sirc mua clia ngudi tiéu dung 1 yéu t6 can chu y.

o

O

Doanh thu ban |é S6 lwot khach du lich qudc té cha Viét Nam

T6ng ban 1é va dich vu tiéu dung

(Nghin lugt) e TGN khach du lich quéc t&
(Ty VND) e B3 |é hang hda Trung Quéc
. s S s x . 2,000
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t8ng hgp, dit liéu tir GSO R R o | 3 . . . A
Ghi chd: Dir liéu ban 18 thang 5 dugc GSO wdc tinh va s& cap nhat lai Nguén: Phong phan tich Chirng khodn Mirae Asset Viét Nam tong hgp, dit liéu tir GSO
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®@ Kinh té vi mo Viét Nam (Tiép theo)

Pau tu cﬁng sé du’g’c * Giai ngan vén tir ngan sach nha nuwéc van chdm trong 5 thang dau ndm. Theo s6 liéu clia Téng cuc Théng ké, vén dau tu thuc hién tir ngudn ngan séch nha nudc
. ~ thang 5 chitang 3,1% YoY, udc dat 48,2 nghin ty dong. Tinh chung 5 thang dau nam, von dau tu thuc hién tir ngudén ngan sach nha nudc tang 5% YoY, udc dat 190,6
thuc day trong nghin ty déng, bang 26,6% k& hoach nam (cung ky ndm 2023 tidng 21,5% YoY va bang 24,8% k& hoach).
nhirng thang t&i * Pau tu cdng dugc xem la dong luc ting trudng chinh cho ndam 2024, véi ké hoach d3u tu cong Thi tudng Chinh phi giao 13 663,81 nghin ty dong trong 2024,
tuong duong gidm nhe 0,2% so véi thyre hién gidi ngdn nam 2023 (662,6 nghin ty déng; +17,2% YoY). Vi vy, chiing t6i ky vong gidi ngan vén dau tu céng sé dugc
ddy manh trong nhirng thang t&i. Mot s6 du &n |6n trong giai doan 2023-2026 gém cé San bay qudc té€ Long Thanh, Budng vanh dai 3 TP.HCM, Budng vanh dai 4
Ha Noi, Cao téc Dau Gidy-Lién Khuong, Cao téc Chau D6c-Can Tho-Soc Trang, Cao toc Khanh Hoa-Budn Ma Thuét. Trong d6, hoat dong xay dung Cang hang khdng
quéc té Long Thanh hién dang theo duing tién dé Chinh phd dé ra.

Von dau tuw hang thang tir Ngan sach nha nuéc

(Ty dong) s /6N d3u tu tir NSNN theo thang ====- Tang trudng von dau tu tir NSNN theo thang (P) === Tang trudng vén dau tu tir NSNN Ity ké (P) (% YoY)
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam di liéu tir GSO
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®@ Kinh té vi mo Viét Nam (Tiép theo)

* CPI thang 5 tiép tuc da tang (+4,44% YoY) - mirc tang cao nhat trong 16 thang, chl yéu do gia thit lon va gia dién tang; trong khi CPI co ban thang 5 ha
nhiét (+2,68% YoY; so v&i thang 4: +2,79% YoY) va van &n dinh & mirc thap.

O CPInhom Luang thuc, thuc phdm (+4,5% YoY), Giao théng (+5,6% YoY), Y té (+7,4% YoY) duy tri & murc cao 1a yéu t6 chinh 1am gia tdng CPI trong thang 5.

* Trung binh 5 thang dau nam, CPI va CPI co ban ting lan lugt 4,03% YoY va 2,78% YoY, van nam trong ngudng muc tiéu kiém soat tir 4-4,5% cho ndm nay.

* Trong thoi gian tdi, ap luc lam phat can dugc cha y khi tang trudng tin dung ky vong sé tang téc (muc tiéu +15% YoY trong 2024; trong khi tang trudng tin dung
udc dat 1,95% YTD tinh t&i ngay 10/5). Thém vao dé, lam phat s& ti€p tuc chiu ap luc bdi cac yéu t6: 1) dé xudt tang murc luong téi thi€u ving thém 6% ké tur
1/7/2024; 2) kha nang diéu chinh gid mét so chi phi trong 2024, trong d6 c6 gia dién, gia hoc phi, gid kham chira bénh, va khung gid mot s6 dich vu nganh van tai; 3)
nhap khau lam phat trong b&i canh Viét Nam ddng suy yéu va lam phat kéo dai & mot s6 d6i tac thuong mai Ién cdia Viét Nam. O khia canh tich cuc, lam phat nam
2024 sé gidm baot, nho vao: 1) gia luong thuc trong nudc 6n dinh nhd nguén cung trong nudc déi dao va 2) mét sé chinh sach hé trg thué sé ti€p tuc dugc ap dung
trong nam 2024, nhu giam thué bao vé méi truong déi vai xang dau va gidm thué gia tri gia tang; 3) tiéu dung tang cham.

Chi s6 lam phat Viét Nam

2023 2024
Lam phat (% YoY) Ty trong Xu huéng ‘
TM T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 T1 T2 T3 T4 TS5 Trungbinh
CPI \_/—-"" 49 43 34 28 24 20 21 3.0 3.7 36 34 3.6 34 40 40 44 44 4.0
CPI co ban \_’ 52 50 49 46 45 43 41 40 3.8 34 3.2 3.0 2.7 3.0 28 28 27 2.8
Luang thuc thuc pham 33.6% \’_‘/' 6.1 43 40 36 36 33 26 23 29 28 3.0 29 23 42 40 43 45 3.9
Nha & va vat liéu xay dung 18.8% /\/-’\/\J\ 69 /79 6.7 52 64 65 65 71 73 69 59 57 64 49 49 60 53 55
Giao théng 9.7% '\\f\v’. 0.1 -0.2 -49 -39 -89 -12.0 -93 -03 32 39 16 26 16 26 27 42 56 3.3
Thiét bj va d6 dung gia dinh 6.7% ’\____ 29 27 27 23 22 21 19 18 18 17 15 14 1.1 13 12 14 13 13
Gido duc 6.2% \//—" 11.6 104 84 60 57 57 56 50 72 71 82 84 84 86 10.1 83 8.1 8.7
May mac, md ndn va giay dép 5.7% \_\/‘ 28 26 25 23 22 22 20 20 21 20 20 18 14 16 16 1.8 1.7 1.6
Thuécvadichvuyté 5.4% / 06 06 06 06 06 06 06 05 06 05 34 55 65 65 65 74 74 6.9
Van ho4, giai tri va du lich 4.6% L, 53 47 47 30 25 23 17 13 14 13 12 12 09 1.7 15 19 20 1.6
Buu chinh vién théng 3.1% L -02 -03 -03 -03 -05 -06 -09 -11 -13-13 -14 -14 -14 -15 -15 -15 -14 -1.5
D0 udng va thudc 13 2.7% \/_ 44 38 3.7 36 34 32 30 31 3.0 28 28 25 1.7 26 26 26 26 24

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam, dit liéu Téng Cuc théng ké
Luu y: Chi s6 lam phat ca ban dugc tinh toan bang phuong phép loai bd truc tiép 16 nhém hang luong thuce, thuc phdm tuoi séng, nang lugng va gia do Nha
nudc quan ly.
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@ Kinh té vim

Twong quan gitra ty gia USD/VND va chi sé DXY
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D liéu tir Bloomberg, FiinPro, NHNN, cap nhat t&i 31/05/2024
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Vung mua-ban tham chi€u NHNN

Ty gi&d US$/VND
Ty gia thi truong tu do

Chi's6 US$ (P)

N

(0

Viét Nam (Tiép theo)

Trong thang 5, Ngan hang Nha nwéc Viét Nam (NHNN) ti€p tuc rit 83 nghin ty dong théng qua hoat ddng thi trwudng mé (OMO), véi lai suat phat hanh tang
I&n 4,25%, tang 50 di€m co ban so vé&i dau thang 5. Dang chd y, khéi lugng phat hanh tin phiéu da ting hon 30 nghin ty dong so vai thang 4. Bong thdi, NHNN d3
bom gan 125 nghin ty déng trd lai hé théng théng qua hgp déng mua lai ddo ngugc (RRP), vdi Iai sudt phat hanh cling tdng 25 diém cg ban tir cudi thang 4 1én 4,5%.
Nhin chung, mirc nén 13i sudt da tdng dang ké ké tir dau thang 4, khi lai sudt phat hanh OMO & murc 2,4% va 13i sudat RRP & mirc 4%. Diéu nay phan anh chién
lugc ctia NHNN nham ndng cao nén Iai suat, gian ti€p anh hudng dén cac céng cu 18i sudt khac nhu 13i suat lién ngan hang, do dé thu hep chénh Iéch 13i suét giira
VND va USD. Mac du I3i sudt qua dém va I3i sudt ky han 1 tudn d& gidm nhanh chéng trong ba ngay cudi cung cla thang 5, nhung chdng tdi cho rdng van con qué
s@m dé két luan rang 1ai sudt lién ngan hang sé tiép tuc giam trong tuong lai gan.

Tinh dé&n cudi thang 5, ty gia niém yé&t ban cta Vietcombank ghi nhan & mirc 25.474 déng, danh ddu mirc mat gia ké tir ddu nam 1a 4,32%, khéng c6 su thay
d6i dang ké ké tir khi NHNN bat dau ban hgp déng giao ngay d6i v&i USD va dat ty gia ban can thiép tai mirc 25.450 déng vao ngay 19/04. Tuy nhién, Tuy
nhién, NHNN d3 phai ban ra khoang 4 ty USD tir ngudn du trir ngoai hdi dé duy tri mirc ty gia én dinh trong thang 5. Madc du con s6 nay hién chua dang ké so vdi
lwgng du trlr ngoai hoi hién tai va nhé hon nhiéu so véi lugng USD da ban ra trong nam 2022, ap luc ty gia du kién sé tiép tuc kéo dai. Bén canh dé, thi trudong hién
dang ky vong vé viéc Cuc Du trir Lién bang My (Fed) s& bat dau cat |1ai suat vao thang 9 véi xac suat da nang 1én 60%, tang 10% khi théng tin chi s6 PCE 16i thang 4 ha
nhiét dugc cdng bé, cing v&i CPI va CPI co ban, mac du mdrc xac suat nay van thap hon murc ky vong 1én dén 90% ghi nhan vao dau thang 5.

Ty gid USD/VND gan nhuw khéng thay déi trong thang 5 Lai suat lién ngan hang duy tri & mirc cao so v&i thang 3

Ty gida USD/VND (Thay d&i ké tir dau nam)
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hop,
D liéu tur FiinPro, NHNN, cap nhat t&i 31/05/2024

Dir liéu tir Bloomberg, cap nhat t&i 31/05/2024
Chirng khoan Mirae Asset (Viét Nam)



® Thi truong chirng khoan Viét Nam

Thi trwvdng chirng khoan Viét Nam va nhirng su kién noi bat

VN-Index S 10/2023/TT-NHNN: Ngwng hiéu luc thi mét Fed gilr nguyén 13i suat & murc
02/2023/TT-NHNN: Co cau lai thot s6 ndi dung ctia 39/2016/TT-NHNN d 5,25 - 5,5%, d& ngd kha nang
1,350 han tra ng va gir nguyén nhém ng dugc bd sung trong 06/2023/TT-NHNN, c6 tang |3 sudt mot lan nita

thi hanh khoan 11 biéu 4 Théng tu

: Fed tang lai N
16/2021/TT-NHNN, cho phép t6 chirc Van hanh ha thé SUAt th@?m Hoa Ky-Viét Nam:
tin dung dugc mua lai tréi phiéu anhan ?_t ong 25bps I8N Ky két d6i tac

1,300 Rioanh nghiép giao dich trai phiéu P Chién lugc Toan

doanh nghiép riéng Ié 5,25%-5,5%
10/2023/ND-CP: Stra d6i, b6 sung méot
s6 diéu hudng dan thi hanh Luat Dt

| dai (2013) 06/2023/TT-NHNN: Stra d&i mot

1,250 . R e R Luat Nha & va Luat Kinh doanh bat
338/QDb-TTg: Phé duyét bé an xay s0 dleuﬂcua 39/2016/:rT-NA’HN|,\| vé dong san (stra di) dugc théng qua
dung nha & xa hoi giai doan hoat dong cho vay cta té chirc
2021-2030 tin dung, c6 hiéu luc tir 1/9/2023

1,200

Fed gidm toc do
tang lai suat,
tang thém
25bps én

1,150 | 4,5%-4,75%

Gidm thué GTGT
tir 10% xuéng 8% Gia dién binh quan
tang 4,5%

Fed ngung tang lai
suatsau 10 lan tang
lién ti€p trudc 4o

25/2023/Qb-TTg: Gidam 30%
tién thué dat cdia nam 2023
NHNN giam |3i suat tai cap vén
va tai chiét khau 50bps méi loai

r\

NHNN giam lai suat
m tai cap vén 50bps
Fed tang l&i suét thém 25bps |én mirc 5%-5,25% Nhat Ban-Viét Nam: Ky két D6i \'
tac chién lugc toan dién

107/2023/QH15: Ap dung thué thu nhap doanh nghiép b6
sung theo quy dinh chéng x6i mon co s& thué toan cau;

08/2023/Nb-CP: Vé
viéc kéo dai thai han
trad ng trai phiéu

Phé duyét Quy

1,100 hoach dién VIII

Cu dan & Thai Lan c6 thu nhap
tr nudc ngoai sé bi danh thué & (N
Thai Lan, c6 hiéu luc tr 1/1/2024

Fed gilr nguyén 13i suat
1,050

12/2023/ND-CP: Gia han thoi han nép
thué va tién thué dat nam 2023

33/NQ-CP: Nhiéu giai phap NHNN gidm l3i sudt tai cdp vén 50bps

Chinh phi muén kién nghi Quéc hdi xem
xét s6m ap dung Luat D4t dai (stra d&i) tir
1/7/2024, thay vi 1/1/2025

Viét Nam va Australia nang cdp quan
hé |1én B6i tac Chién luge Toan dién

Théng tu 02/2023-TT NHNN duogc gia
dién han; SBV sé& ban hanh co ché trong quy...

Fitch Ratings nang hang tin
nhiém cha Viét Nam l1én mdrc
BB+, trién vong “On dinh”

Du thdo Théng tu
stra d6i, bé sung mot
s6 diéu cla
16/2021/TT-NHNN
ngay 10/11/2021 quy
dinh viéc té churc tin

UBCKNN céng b6 dy thao dé
xudt bd yéu cau ky quy doi
v@i nha dau tu nudc ngoai

Chinh pht phé duyét Chién
lugc phat trién thj truong
ching khodn dén nam 2030

Théng qua gia han
gidm thué VAT
xuéng 8% dén hét
nam 2024

Fed gilr nguyén lai
suat va loai trir kha
nang tang lai suat lan
nira

\

\ NHNN dé xuat gia
\ han Théng tu 02 vé
\ Co cau lai khoan
\vay dén 31/12/2024
Y

b
\

Luat b4t dai (stra d6i) va Luat Cac té
chire tin dung (stra d6i) dugc thong qua /

Coéng dién 53/Cb-TTg ngay
26/5/2024: D&y nhanh tién
do xay dung, ban hanh van
ban quy dinh chi tiét thi
hanh Luat Pat dai, Luat
Nha &, Luat Kinh doanh
bat déng san va Luat cac
t6 chirc tin dung

Quéc hoi hop bat thudng
xem xét cdng tac nhan su

1,000 20T R duna. chi nhanh Ky hop thir 7 Qudc hdi khéa XV khai mac
thao %d kh?.khan cho BBS, . 8975/UBCK-TT: Cong ty chirng khoan khéng dugc thuc hién ing. ¢! . 20/5: .
bao gom gdi tin dung cho nha Fed tang lai sudt thém 25bps Ién mirc 4,75%-5% 4 hoat dong 1am cho khach hang/nha dau tu hiéu ring ngan hang nucc - Bt 1:TUr 20/5 den 8/6/2024.
& xa hoi, gidn/hoan cac khoan P P NS ngoai mua, ban trai - Dot 2: Tlr 17/6 dén 27/6/2024.
e N L . CTCK c6 chirc nang nhan tién gli; phai tat toan toan b cac hia h nahié
050 vay cla doanlh nghiép BDS . Nl-!NN giam lai sluat tai chiét klhau 100bps giao dich d3 phét sinh lién quan trudc ngay 30/06/2024, p ‘e:J doanh ng 'GFIJ . . . .
Feb 23 Mar 23 Apr 23 May 23 Jun 23 Jul 23 Aug 23 Sep 23 Oct 23 Nov 23 Dec 23 Jan 24 Feb 24 Mar 24 Apr 24 May 24

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp. D liéu tir ngay 01/02/2023 dén ngay 31/05/2024.
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® Thi trurong chirng khoan Viét Nam (Tiép theo)

Sau nhip diéu chinh cta thang 4, thi trwdng Viét Nam da nhanh chéng lay lai di€m can bang va phuc hdi vao thang 5, nhanh chéng bac bé cau ngan ngir phé bién
trén thj trudng “Sell in May and go away". VN-Index déng clra thang 5 & murc 1.261,72 di€m, tang hon 52 diém so véi thang trudc (+4,32% so véi thang trude).

Pang chi y, c8 phi€u nganh ngan hang cé thé dugc xem |a nhém cé hiéu suat giao dich kém kha quan nhat trong thang 5, g6p phan lam giam 5,5 di€m Ién chi s6
chung. Cac ¢6 phi€u ngan hang chd chét nhu VCB (-4,39% so vdi thang trudc), BID (-4,27% so véi thang trudc) va CTG (-2,74% so vai thang trudc) déu cho thdy tin hiéu suy
yéu. Tuy nhién, mét s6 c6 phi€u ngan hang da vugt qua xu hudng chung clia nganh, véi LPB tang 23,44% so vdi thang trudc, ACB tang 9,3% so vdi thang trudc va TCB tang
4% so vdi thang trudc.

Nhin chung, su tham gia tich cuc cia cac nha dau tu ca nhan trong nudc da thic day lwc cau lan téa dén hdu hét cac nhém nganh, dac biét 1a sw tré lai cda cac
nganh da tirng c6 giai doan “ngd déng” va d6i mat v&i nhiéu thach thirc, cu thé 1a nganh Thuc phdm & D6 udng (MSN: +14% so véi thang trudc), Tién ich (GAS: +8,98% so
V@i thang trudc; POW: +20% so vdi thang trudc), Van tai (chd yéu la c6 phi€u nganh hang khéng nhu HVN: +61,16% so vdi thang trudc), Ban 1é (MWG: +15,85% so vdi thang
trudc), Dau khi (PLX: +19,34% so v&i thang trudc; PVT: +21,53% so vdi thang trudc) va Bao hiém (BVH: +13,7% so vai thang trudc).

Mic du vay, da ting diém trong thang t&i ctia VN-Index cé thé sé ti€p tuc, véi sw hd tro béi birc tranh ting truéng Igi nhudn manh mé trong quy 1/2024 va mirc gia
twong irng v&i mirc P/E binh quan 10 nAm phuc hdi 1&én khoang 1.320 di€m. Tuy nhién, dién bién c6 phan cham rdi va hut hoi cda cac ¢8 phiéu blue-chip da phan nao lam
tang su hdp dan cda cac ¢6 phiéu Midcap trong thang qua, khi dinh gia P/E trung binh cia nhém VN70 dang dan néng trd lai so v&i mdrc binh quan trong lich s.

Su trd lai ctia nha dau tu ca nhan trong nuéc thic day luc cau lan téa dén nhiéu nhém nganh Nhom Bluechip tan hudng da tang trong thang 5 nho vao mirc dinh gia phu hop
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Ngudn: Phong phén tich Chirng khoan Mirae Asset Viét Nam téng hop, Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp,

D{r liéu tir Bloomberg, cap nhat t&i 31/05/2024
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® Thi trurang chirng khoan Viét Nam (Tiép theo)

C8 phi€u nganh Ngan hang hut hoi trong khi cac nganh con lai thang hoa trong thang 5

Phan nganh GICS Vénhéa Tytrong Vén héa Bién ddng gia Tang trwdng LNST (YoY) Tang trwdng LNST (YoY)

(tydong) vonhéa 1namgannhat “ i 3thang Gthang 9thdng 1nm 2019 2020 2021 2022 2023 2024F  1Q23  2Q23 3Q23 4Q23  1Q24
Ngan hang 1,946,740  37.8% /.\_/\ - 47%  16.1%  87%  224%  30.7% 16.2% 32.5% 35.8% 4.3% 16.9%  -2.4%  1.6%  -0.6% 24.2%  10.0%
B4t dong sén 686,613  13.3% /_\/_/\_ 12%  -5.0%  2.0% - 30.0% -0.3% 8.5% -2.3% -7.7% 13.5%  34.4%  57.9% -40.4% -34.2% -34.3%
Nguyén vat lieu 494999  9.6% /\/'/\/ 12.5% 8.8%  313% 260% 57.2% -105% 55.2% 117.3% -49.4% -42.9% 23.8%  -81.5% -68.0% 246.3% 593.5% 94.7%
Thucphdm, dougng 438496 8.5% /\/\/-v 7.0%  05%  7.0%  -10.0% -0.3%  -1.1% -123% 29.3% -21.9% -19.0% 14.5%  -52.9% -21.6% -19.9% 132.8% 33.6%
Ténich 319,233 6.2% _M 9.6%  33%  81% -0.9%  3.8%  13.3% -19.9% 125% 47.5% -29.1% -7.2%  -5.6% -27.8% -49.8% -25.8% -55.8%
Xay dung co ban 245245  4.8% /\/—/V 11.6% 8.6%  18.6% 10.8% 31.9%  -3.4% 3.6% 19.0% -42.7% 7.0% 44.6%  -54.1% -18.9% 1.8% 1915.4% 49.3%
Van ti 228,441 4.4% N/ 13.6% 27.3% 40.1% 37.4% 45.6%  -17.9% -165.5% -7.7% 24.1% 126.5% 27.2%  7944.5% 375.5% 14.0% 94.1% 411.6%
Dich vu tai chinh 202,490  3.9% /\/\’ 73%  -0.1% 20.8% 17.0% = 60.4%  -22.8% 38.3% 149.9% -52.8% 49.9% 16.1%  -55.0% 126.8% 160.3% 545.0% 90.6%
Phanmemva dichvy 185262 3.6% _/\/—/ 10.8%  25.0% 47.1%  40.0% - 19.3% 13.3% 23.6% 22.1% 21.7% 113%  20.0%  19.3% 19.2% 29.6%  20.0%
Ban 18 123,457  2.4% /—\/ 13.1% - 26.7%  70.4% @ 20.1% 0.2% 41.0% -8.2% -932% 657.6%  -93.2% -106.1% -86.6% -83.1% 710.1%
Dau khi 86,414 1.7% /\-\/_/\/ 141% 12.5% 16.5% 12.9% 17.0%  55% -57.8% 81.9% -41.6% 91.3% -26.2%  160.4% 2546.1% 118.1% -41.1%  29.0%
May micvatrangsic 58129 1.1% /\\//\’ 49%  87%  21.0% 17.0% 32.3%  1.4% 37.3% 8.4% 285% -30.9% 35.3%  -32.2% -53.2% -48.4% 42.1%  9.2%
B30 hiém 46,694 0.9% -/\/-\/ 13.2% 6.8%  160%  1.6%  55%  13.9% 285% 27.4% -19.6% 22.1%  2.2% 65%  41.2% 227% 151% 13.1%
DugC phm 35,181 0.7% /\\_’_/*/ 42%  7.4%  12.7% 32%  12.6%  3.8% 8.4%  8.0% 242% 19% -1.4%  23.7%  10.0% -212% -53% -23.4%
VN-Index 5,143,583  100% /‘\/\’ 45% 15% 167% 51%  202%  153% -0.2% 37.8% 3.2% -3.7% 162%  -17.9% -3.2% -9.5% 29.6% 11.2%

Ngudn: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg (cap nhat dén ngay 31/05/2024). Biém mau dd trén dd thj xu hudng vén héa 1a mirc thap nhat, diém mau xanh 1a mic cao nhét. Bién dong gia dugc tinh trén cg s& do ludng su thay déi ciia vén hda.
Luu y: S8 liéu téng lgi nhudn sau thué va cé dong thi€u s& (LNST) dugc ching tdi téng hgp tir ngudn bao cdo tai chinh clia cac cdng ty niém yét trén san HOSE.
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® Thi trurong chirng khoan Viét Nam (Tiép theo)

Sau nhip diéu chinh trong thang 4, tam ly than trong tr& thanh diéu tién quyét déi v&i nhiéu nha dau tw, thé hién qua gia tri giao dich khp 1&nh binh quan
ti€p tuc gidm 3% so véi thang trudc, dat mirc 18,8 nghin ty déng méi phién.

Tuy nhién, sy d6ng thuan gilra cac nha dau tw ca nhan trong nwéc (NDTCNTN) da trd thanh dong lwc chinh cho sw phuc hdi ctia VN-Index trong thang 5.
Trong d6, nhém nay da mua rong 19,93 nghin ty déng trong thang 5, ndng téng gia tri mua rong tir dau ndm 1én 40,36 nghin ty déng. Luc cau manh mé nay da
phan nao lam lu m& ap luc ban rong tlr cdc nha dau tu nudc ngoai vdi mirc ban rong 15,59 nghin ty déng trong thang 5 (ITy ké gia tri ban rong tir ddu nam: 35,45

nghin ty déng).

& maét khia canh khac, cac quy ETF da duy tri 1ap trudng rit rong trong bay thang lién tiép, véi tdng lwgng rit rong 1a -109,6 triéu USD trong thang 5, nang
murc rat rong ké tir dadu nam Ién -461,2 triéu USD tinh dén ngay 31 thang 5. Phan I6n lugng rut rong nay dugc ghi nhan tir DCVFMVN Diamond (-50,2 triéu USD),
Fubon FTSE (-30,3 triéu USD), DCVFMVN30 (-21,1 triéu USD) va SSIAM VNFinLead (-26,1 triéu USD); hoan toan lan ap lugng mua vao dén tr Kim Growth VN30 (+7
triéu USD) va Xtrackers FTSE Vietnam (+7,2 triéu USD).

Su tham gia manh mé ctia nha dau tw ca nhan trong nuéc

(ty dong) _— K!'\é’i ngoai (ty dng)
T6 chirc trong nudc
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hop,

Dt liéu tir Fiinpro, cap nhat t&i 31/05/2024
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Liy k& mirc mua/ban rong tir 2021 theo nhém nha dau tuw Liiy ké dong tién ETF mua/ban rong tir 2021
— Ca nhan trong nuéc TG chirc trong nudc Khéi ngoai (Trigu USD) Dong v6n cac ETF
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop, Ngudn: Phang phén tich Chiing khoan Mirae Asset Vigt Nam tdng hop,
D{r liéu tir Fiinpro, cap nhat t&i 31/05/2024 D{r liéu tir Bloomberg, cap nhat téi 31/05/2024
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® Thi trurong chirng khoan Viét Nam (Tiép theo)

« Nhin vao thang Sau, mot s6 yéu t6 then chot cé thé thic day da ting cda thi trudng trong thang tdi:

Bd Tu phap da td chirc phién hop tham dinh du thao Luét sira ddi, b sung ddi v&i mét sé ludt quan trong: Luat Nha & 2023, Luat Kinh doanh Bat ddng san 2023, Luat
Pat dai 2024 va Luat Cac T8 chirc Tin dung 2024, v&i dé xudt cac ludt nay cé hiéu luc tir ngay 1 thang 8 nam 2024 thay vi ngay 1 thang 1 ndm 2025. Tuy nhién, trong khi
Luat Nha & va Luat Kinh doanh Bt dong san dugc dé xudt thuc hién toan bd, Luat Dt dai sé& ¢ tdm diéu khodn cé hiéu luc tlr ngay 1 thang 1 ndm 2025. Tuong tu, Luat Cac T6
chire Tin dung sé& chi ap dung sém déi vdi khoan 3 cla diéu 200 va khodn 15 cla diéu 210. Néu dugc thong qua trong ky hop thir 7 clia Quéc hdi khoa XV, cac slra d6i nay co thé
tac dong tich cuc d&€n nganh bat ddng san bang cach rat ngdn thai gian che dé giai quyét cac trd ngai phap ly trong phat trién du &n nha & cling nhu gitp gidm ap luc vé tai chinh
cho doanh nghiép khi c6 thé linh hoat trong viéc tra tién thué va s&r dung dat, qua doé gia nha cling c6 thé sé dugc diéu chinh va hoat dong kinh doanh cling dugc linh déng hon.
Giai doan I3y y kién céng ching (60 ngay tir ngay 21 thang 3 nam 2024) d6i véi du thao luat sira d&i va bé sung mét sé diéu ludt lién quan dén hoat ddng thanh toan giao
dich chirng khoan va hoat déng ctia céng ty chirng khoan (CTCK), da két thic. Cac stra d6i ndy nham dap (rng cac tiéu chi danh gia nang hang thi trudng vé viéc hd trg thanh
toan (Non Prefunding Solution - NPS) d&i v&i nha dau tu t6 chirc nudc ngoai (NDTTCNN). Cu thé, du thido dé xuat sira d&i Théng tu 120 dé€ cho phép cac nha dau tu nudc ngoai
(NDTNN) dat Iénh mua chirng khodn ma khdng yéu cau 100% tién trudc. Ngoai ra, Théng tu 119 s& dugc stra d6i dé bé sung quy dinh xtr ly truéng hop NBTTCNN str dung dich vu
giao dich khdng ky quy 100% tién mat kha nang thanh toan thi nghia vu thanh toan ciia NDTNN s& dugc chuyén sang CTCK noi NDT dat 1énh théng qua tai khoan ty doanh cla
CTCK. Théng tu 121 cling s& dugc stra di d€ bé sung quy dinh vé hoat déng va trach nhiém cta CTCK trong viéc giao dich, thanh toan giao dich chirng khoan ctia NDTNN trong
truong hgp CTCK dugc cung cap dich vu giao dich khong ky quy 100% tién, cling nhu quy dinh vé viéc ap dung han murc dau tu cia CTCK khi thurc hién dich vu nay. Ching t6i ky
vong duw thdo cudi cung sé duwgc phat hanh vao thang Sau dé dap trng thdi han danh gia nang cap thi truéng tiép theo.

B6i cadnh vi md van chua c6 su thay ddi dang ké thay vao dé thi trudng dang dan @m Ién trudc théng tin lam phat tai My ha nhiét trong thang 4 nham ma& dudng cho dot cat i
suét trong thang 9. Trong khi d06, luc cadu da dan én dinh quanh vung 1.280 diém va hién dang san sang cho nhirng phién bt pha trong nhirng tuan tiép theo cda thang 6. Tuy
nhién, viing gid nay ddng thdi mang dén nhitng bién déng kho ludng; dac biét 1a dién bién giao dich chua khd quan tai nhém ¢8 phi€u Ngan hang. Do dé, ching téi tin rang VN-
Index c6 kha ndng sé duy tri da tang cla thang trudc nhung déng thoi nha dau tu sé can duy tri tdm thé than trong khi ap luc chét 13i ¢ thé s& hinh thanh khi chi s6 san HOSE
dang dan tiém can mdc P/E trung binh 10 nam & khoang 1.320 - 1.340 diém.

VN-Index huéng vé 1.300 diém
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hop,
D{r liéu tir Bloomberg, cap nhat téi 31/05/2024
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Phu luc

Tuyén b6 mién trir trach nhiém

Bdo cdo nay dugc cong bé bai Cong ty C6 phan Ching khodn Mirae Asset (Viét Nam) (MAS), cong ty
chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nuwéc Céng hoa xa héi chd nghia Viét Nam
va la thanh vién cda S@& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bao cdo nay da dugc
téng hgp mot cach thién chi va tir cac ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua
dugc xac minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bao dam, ré rang hay ngu y, vé
tinh cong bang, chinh xac, day du hodc tinh ddng dan cda théng tin va y kién trong bdo cdo nay hoac
cla bat ky ban dich nao tur tiéng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh cla bao céo
dugc chuén bi bang ti€ng Viét, ban géc cla bao cdo bang tiéng Viét ¢ thé da dugc cung cap cho nha
dau tu trudc khi thue hién bao céo nay.

Pé&i twgng du kié€n cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé
moi trudng kinh doanh dia phuong, cac thdng & chung, ludt va nguyén tac ké toan va khong cé doi
tugng nao nhan hodc str dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh cda MAS
va cac bén lién két, chi nhanh doi véi cac yéu cau dang ky hodc cap phép & bat ky khu vure tai phan nao
s& nhan dugc hodc str dung bat ky théng tin nao tir day.

B4o cao nay chi danh cho muc dich théng tin chung, khdng phai va s& khong dugc hi€u |a mot 16i dé
nghi hodc mét 16i m&i chao dé thuc hién bat c& giao dich chdng khoan hodc céng cu tai chinh nao
khac. Bao cdo nay khéng phai la 16i khuyén dau tu cho bat ky doi tugng nao va déi tugng dé sé khong
dugc coi la khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh dén cac muc tiéu
dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac khach hang ca nhan. Khdng dugc dua vao bao
cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y ki€n co6 trong bdo cdo nay co gia trj ké tir ngay
c6ng bo va c6 thé thay d6i ma khong can thdng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé
cap trong bao cdo nay va thu nhap tlr cac khoan dau tu dé cé thé gidm gia hodc tang gia, va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a huéng
dan cho hiéu suét trong tuong lai. Lgi nhuan trong tuang lai khdng dugc ddm bao va cé thé xdy ra mat
vén ban dau. MAS, cac chi nhanh va gidm d6c, can b nhan vién va dai dién clia ho khéng chju bat ky
trach nhiém phap ly nao déi vdi bat ky tén that nao phat sinh tir viéc str dung bao cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y kién dugc
trinh bay trong bdo cdo nay. Cac bao cdo cé thé phan anh cac gia dinh, quan diém va phuong phap
phéan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop
vGi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanh va giam
déc, can bd, nhan vién va dai dién cé thé mua hodc ban bat ky chirng khoan vao bat ky luc nao va cé
thé thuc hién mua hodc ban, hoac d& nghi mua hoac ban bat ky chirng khoan nao nhu vay hoac cac
cbng cu tai chinh khac tuy tirng thoi diém trén thi trudng hoac theo cach khac, trong tirng trudng hop,
V@i tu cach 1a bén tu doanh hodc méi gidi. MAS va cac chi nhanh cé thé da c6, hoac ¢ thé tham gia vao
cac méi quan hé kinh doanh vai cac cong ty dé cung cdp cac dich vu ngan hang dau tu, tao 13p thi
trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia bdo cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc
hodc hinh thic nao hodc dugc phan phéi lai hoac xuat ban, toan bd hodac mot phan, ma khéng cé sy
déng y trudc bang van ban cia MAS.
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Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in
the Socialist Republic of Vietham and a member of the Vietnam Stock Exchanges. Information and
opinions contained herein have been compiled in good faith and from sources believed to be
reliable, but such information has not been independently verified and MAS makes no guarantee,
representation or warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from
the Vietnamese language. In case of an English translation of a report prepared in the Viethamese
language, the original Vietnamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial
knowledge of the local business environment, its common practices, laws and accounting principles
and no person whose receipt or use of this report would violate any laws and regulations or subject
MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or
make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an
offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of MAS by virtue of receiving this report. This report does not take into
account the particular investment objectives, financial situations, or needs of individual clients. The
report is not to be relied upon in substitution for the exercise of independent judgment. Information
and opinions contained herein are as of the date hereof and are subject to change without notice.
The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a
guide to future performance. Future returns are not guaranteed, and a loss of original capital may
occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability
for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from,
the opinions presented in this report. The reports may reflect different assumptions, views and
analytical methods of the analysts who prepared them. MAS may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and
their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any
such securities or other financial instruments from time to time in the open market or otherwise, in
each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to
enter into, business relationships with the subject companies to provide investment banking,
market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.

Chirng khoan Mirae Asset (Viét Nam)
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