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Két thic phién giao dich 30/09, chi sé VN-Index dat 1,154.15 diém, giam 5.71% so v&i thang trwéec.
Ap lwc giam dién ra tai tat ca cAc nhom nganh va da gay ra ap 1&n 1&8n chi s6. Nhém nganh chju anh
hwdng nhiéu nhat 1a Dich vu tai chinh va Ngan hang — nhém nganh cé dd nhay véi dong tién cla thi
tredng.

Khéi ngoai tiép tuc ban rong trong thang 9/2023, khéi ngoai ban rong 4,008 ty trén ca 3 san.

Nhom vén héa I&n chwa thé phuc héi nhanh, dong tién tai nhém cé phiéu vén héa I1&n da cé sw suy
yéu, khién thj trwdng roi vao trang thai giang co, chwa ré xu huwéng va cb phiéu tai cdc nhom nganh sé
c6 sw phan hoa.

CAu tric thj trwong dang dan cai thién, dong tién dang cé dd lan tdéa tét hon, m& ra nhirtng co' hoi
phuc hdi k§ thuat trong ngan han. Tuy nhién, thj trwdng sé can tich Iy dé xac 1ap lai xu hwéng trong
trung han.

binh gia thi trwong tré nén hap dan hon, da gidm ngan han cla thj truéng da dwa dinh gia cta VN-
Index vé murc hap dan hon.
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« Ky vong tich cwe trong két qua kinh doanh khi gia dau tho thé gi¢i dwoc dw bao tiép tuc neo quanh $80/thuing
trwéc chinh sach cat giam san lwong cia OPEC+. Bén canh dd, dinh hwéng chinh sach méi day cta Trung Qubc
nham hé tro' cho tang trwdng kinh té ciing sé 1a dong lwc hd tro cho da tang cua gia dau. Hoat déng loc dau tiép tuc
hwédng lgi tr mirc cao cla crack spread.

Cac ma chirng khoan tiéu biéu: PVS, PVD, GAS.

«  KQKD 6 thang cubi nam 2023 sé cai thién nh& xuat khau. Sau khi kim ngach xuét khau thiy san sut gidm lién tiép tir
thang 8/2022, cac nha nhap khau da bat dau tich 10y tén kho tré lai nham phuc vu dip cudi nam: va nhu cau nam 2024
nhiéu kha nang ciing sé cai thién to nén thap trong ndm 2023. Cung v&i d6, chi phi nudi tréng gidm sé gilp nang cao o
nhuan cho cac doanh nghiép xuét khau thay san vé cudi nam 2023.

Cac ma chirng khoan tiéu biéu: VHC, ANV, FMC.

« Trong nira cudi nam 2023, cac doanh nghiép san xuat hang may méc trong nwéc ky vong cac don dat hang
trong Q3/2023 sé van twong dwong mirc Q2/2023 va sau dot gidm gia manh trong cac ky nghi 1& ctia Q4/2023, trién
vong doanh thu sé& dwoc cai thién. Hau hét cac cong ty déu da ghi mirc nén két quéa kinh doanh th4p trong Q4/2022, do
do, ching téi ky vong cac doanh nghiép sé dat mirc tdng trwdng loi nhuan dwong ngay tlr Q4/2023. Théng ké trong quéa
kher, khi lwong hang tén kho quan 4o & My dat dinh diém vao thang 1/2007, thj tredng phai méat hai nam dé hap thu véi
lwong hang ton kho sau dé6 mai phuc héi tré lai vao thang 12/20009.

Cac ma chieng khoan tiéu biéu: STK, MSH, TNG.




CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

H TRUONG - 1
HUNG KHOAN '
THANG 9




4%

2%

0%

-2%

-4%

-6%

-8%

CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

Thi trweéng chirng khoan toan cau diéu chinh, nguyén nhan dén tw viéc loi suét trai phiéu kho bac cham
cac mirc cao nhéat ké tlr ndm 2007, tr d6 gia tdng lo ngai rang l&i suat cao hon trong mét thdi gian dai co
thé tao ra nhiéu tac dong tiéu cwc dén nén kinh té.
Chi s chirng khoan gidm diém manh nhat trong thang 9 14 tai thj tredng chirng khoan Théi Lan, ngworc lai,
duy nhét chi sb chirng khoan tai thi trieng Philippine tdng diém trong thang vira qua.
Tinh dén hét thang 9, hiéu suét cla thi trudng chirng khoan Viét Nam vwot qua nhiéu thj tredng 16n nhw
My, Han Quéc va chi dirng sau thij trierng Nhat Ban.

Thi treéng chirng khoan thé gi&i diéu chinh Thi trwdng chirng khoan Viét Nam c6 hiéu suat

trong thang 9/2023 ting trwdng an twong tir dau nam 2023
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Nguédn: Bloomberg, PSI téng hop
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Dién bién cac chi sé Dién bién chi sé VN - Index va thanh khoan
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- Két thuc phién giao dich 30/09, chi s6 VN-Index dat 1,154.15 diém, giam 5.71% so v&i thang trwéc.

« Thanh khoan thj trieérng trong thang 9 van duy tri & mic cao véi khéi lwong va gia tri giao dich binh
quan phién lan lwot dat trén 889 triéu cd phiéu (-3.94%) MoM va 21,136 ty ddéng (+3.64%) MoM.

«  Thij trwdng chirng khoan da trai qua moét thang giao dich khéng thuan Ioi khién cho cac giao dich ngan han
chim trong bién déng tiéu cwec. Mac du da gidam da kiém ché, thj trwérng cé sw phuc hdi nhwng s mat déng
thuan vé xu thé ctia nhém cd phiéu vbn héa I&n khién cho tam ly thj trwéng bi tdn thwong nén hién twong
giang co va tich Ity di&n ra khién cac nhom cb phiéu cé sy phan héa manh, thi trwong roi vao trang thai tiét
cung ky thuat.
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Ap Iwc giam dién ra tai tat ca cac nhém nganh va da gay ra ap Ién 1én chi sé
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Hiéu suit cdc nhém nganh trong thang
Dugc pham& Y té -1.2%
Banlé -1.4%
Hang ca nhan & Gia dung -1.6%
Dau khi -1.7%
Du lich va giai tri -2.2%
Hang& dich vu cong nghiép -2.4%
Cong nghé -4.4%
Tai nguyén co ban -4.5%
Ngan hang -4.6%
Hoa chat -5.5%
B3o hiém -6.6%
O t6 & Phu tung -7.3%
Xay dung & VLXD -7.3%
Dich vu tai chinh -8.8%
Tién ich cong déng -15.0%
Thuc phdm & D6 ubng -15.3%
B4t dong san -16.0%
Truyén théng -0.04

Nguén: Bloomberg, PSI téng hop

Trwdc phan ng tiéu cwe cua ty gia va thi trwong,
nhom nganh chiju anh hwéng nhiéu nhat 14
Dich vu tai chinh va Ngan hang — nhém nganh
c6 dd nhay véi dong tién cia thj trudng.

Nhom cé phiéu nganh Bat déng san, Thuwc
pham % D6 udng chiu ap lwc diéu chinh I&n trong
thang 9, tac ddng tiéu cwc dén chi sé VN-Index.
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Khéi ngoai tiép tuc ban rong trong thang 9/2023, khéi ngoai ban rong 4,008 ty trén ca 3 san. Nguyén
nhan khién khdi ngoai rit vén khai thi trwérng do &p lwe ty gia VND trong théi gian qua.

Khdi ngoai da bat ngd mua rong véi gia tri hon 1,800 ty déng khi chi sé VN-Index & vang 1,130-1,170
diém.

Nha dau tw nwéc ngoai van dang mua rong 13,451 ty dong trong 12 thang gan nhat.

Khéi ngoai tiép tuc ban rong trong thang 9/2023
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«  Quan séat div liéu vé cAu tric thi tredng, ching tdi nhan thay dong tién tai nhom cb phiéu vén héa lén da co
sw suy yéu. Do céc cd phiéu nhom cb phiéu vén hda I&n sut gidm va khéng déng thuan trong khi nhém vén
héa vira, nhé khong dd kha nang dan dat thj triedng, khién thi trwdng roi vao trang thai giang co, chwa rd xu
hwéng va ¢ phiéu tai cac nhom nganh sé cé sw phan héa. Ching téi cho rang trong ngan han nhém cé
phiéu von hoa I&n sé can thoi gian dé tich lily, xdc nhan tao day. Thi trwong sé kho co thé ting
trwéng manh mé trong khoang th&i gian nay nén xu hwéng di ngang sé la chu dao.
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Ngudn: Bloomberg, PSI téng hop
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Chung tdi nhan thay ciu trdc thi treéng dang dan cé sw phuc hdi sau pha gidm diém manh. Ty & cb phiéu
trén thj trwérng dang c6 gia vuot [én trén MA20 dang tang tré lai sau khi d& cham nguéng 20-30% cho thay
dong tién dang c6 dd lan tda tét hon, mé& ra nhitng co hdi phuc hdi ky thuat trong ngan han. Tuy nhién,
chang tdi cho rang thj trweéng sé can tich liy dé xac 1ap lai xu hwéng trong trung han khi hién tai chi
c6 khoang 29% sé ¢6 phiéu trén thi trwong con gilr dwoe xu hwéng tang trung han (gia vwot 1én trén
MAS0).

S6 ¢b phiéu trén dwdng trung binh ddng MA200 van dang & trén 50% cho thay xu hwéng trong dai han dang
dwoc duy tri, ddng nghia néu thj tredng diéu chinh thi sé [a co hdi cho chién lwoc dau tw dai han.

Do rong thi trwong (% cac ma giao dich)
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Sau khi thj trwéng gidm diém trong thang 9, chi sé VN-Index dang giao dich & mrc P/E 13,6x, so v&i P/E
14,8x cta vung dinh ngén han, da gidm ngan han cua thi trwong da dwa dinh gia cta VN-Index vé mac
h&p dan hon. Trong ngan han, sb liéu kinh té trong nhirng thang gan day dang cho thay nhirng tin hiéu
phuc hdi & Iinh vc san xuat cong nghiép va xuat khau. Ching t6i cho rang birc tranh két qua kinh
doanh quy 3/2023 c6 thé sé bao ham nhirng con sé tich cwec hon va gép phan hé tro cho thj
trweérng, gitp thu hat dong tién khi mdre dinh gia caa thi trweérng da tré nén hap dan hon.

P/E VN-Index so véi lich str
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«i| V& goéc nhin ky thuat: Theo danh gia cla
«x| ching toi thi thi treong c6 thé cé 2 kich ban: (1)
«o| Thi trwdng tich Iy trong bién dé rong; (2) Thi

Chiso VNINDEX 1D @ 114520 114724 L1138.24 C114378 000 (+001%

trudng tiép tuc déi dién ap lwc diéu chinh.
Kich ban 1 (xac suat 70%): Thi trwdng ghi
nhan lwc ciu tham gia hd tro tai ving 1,100

1520.00

1480.00

:qi diém, twong dwong dwdng trung binh déng
| MA200 voi mirc thanh khoan thép. Ching toi
} cho rang thj trwéng sé tao viing can bang trén
| viung hé trg nay va giao dich trong bién do
"' 1,100 — 1,200 didm véi sy phan héa giira cac
BB hem nganh. Nha dau tw nén duy tri ty trong cd
19%8.39

#| phiéu/tién m&t & mc vira phai, chi tham gia
| dAu tw voi nhitng cd phidu cb yéu té hd tro
trong giai doan nay.

Kich ban 2 (xac suat 30%): Thi trwong tiép tuc
i | @6i dién véi ap lwe diéu chinh va vang 1,080 —

me | 1,100 diém dwoe coi la ving dém quan trong
w0 | cla chi s6. Néu chi sb xuyén thing ngudng hd
w0 | tro, nha dau tw nén tranh hodng loan, canh

z: | nhng nhip hdi phuc ky thuat dé ha ty trong

=y | danh muc.
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DANH MUC KHUYEN NGHI TRUNG - DAI HAN NAM 2023

» Dong tién dau co gidm Qén‘ trwérc nhivng rai ro mét 6n dinh trén thj trwdng vi m6 toan cau. Nhém cd
phiéu bluechips v&i vi thé dau nganh va nén tang tai chinh lanh manh sé la diém dén cho dong tién tra
an:

Nganh Ngan hang: VCB

Nganh Thép: HPG

Nganh B4t déng san: VHM

Nganh Céng nghé: FPT

5. Nganh Ban Ié: MWG
« Nhom cb phiéu mang tinh phong tha thuéc nhém nganh thiét yéu
1. Nganh Dién: POW, NT2, QTP
2. Nganh Dau khi: PVS, GAS
« Nhém cb phiéu c6 lgi suét cb tirc tién mat cao nganh Phan bén: DCM, DPM

kw0 DR

« Nhom nganh tiéu biéu trong ndm 2023
1. Nganh Xay dwng - Pau tw cong: FCN, HHV
2. Nganh Du lich va Hang khong: HVN
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Tran Anh Tuan, CFA
Giam dbc Trung tam Phan Tich
Email: tuanta@psi.vn

Ding Tran Hai Pang
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Email: dangdth@psi.vn

Bui Pang Thanh
Trwéng Bo phan Quan hé Quéc té
Email: thanhbd@psi.vn

DPong Viét Diing

Chuyén vién cao cap

Phong Phén tich Doanh nghiép
Email: dungdv@psi.vn
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Phong Truyén théng — Chi s6

Email: quangnm@psi.vn

Pham Hoang

Chuyén vién cao cap
Phong Phéan tich Doanh nghiép

Email: phamhoang@psi.vn

Vi Thi Ngoc Lé

Chuyén vién cao cép

Phong Phéan tich Doanh nghiép
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Vii Huyén Ha My

Chuyén vién Truyén théng
Phong Truyén théng va - Chi s

Email: myvhh@psi.vn
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T6 Quéc Bao
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Phong Phan tich Doanh nghiép
Email: baotqg@psi.vn

Nguyén Blrc Duy

Chuyén vién cao cap

Phong Phan tich Doanh nghiép
Email: duynd@psi.vn

Nguyén Quynh Trang

Chuyén vién cao cép
Phong Truyén théng — chi s6

Email: trangng@psi.vn
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Tha nha Hanoitourist, 50 18 Ly Thuéing Kiét, Hoan Kigm, Ha N
BT: + 84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psivn
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' Chi nhanh TP. H& Chi Minh

Ldu 1, tha nha PYFCCo, s6 43 Mac Binh Chi, Phuting Ba Kaa, Quén 1, Tp. HG Chi Minh
Biégn thoai: (84-8) 3914 6789
Fa: (B4-8) 3914 G259

Chi nhanh TP. Viing Tau

Téng 5, tha nha Silver Sea, 56 47 Ba Cu, Tp. Ving Tau
Bién thoai: (B4-64) 254520/22/23724)26

Fax: (B4-64) 625 4521

Chi nhanh TP. D4 Nang

Tang G vaTang 1, Tda nha FicomBank Da Ning, La A21 duding 30 thang 4, phuding Héa Cuding Bac, Quan Hal Chau,
TP DaNing

Bién thoai: (84-236) 3899338

Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

CAc thong tin va nhan dinh trong b4o céo nay dwoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay vao thdi
diém cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét dbi ctia cac théng tin nay. B4o céo dwoc dua ra
dwa trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, I6i kéo nha dau tw-mua ban,
nam gitr chirng khoan.

Nha dau tw chi nén st dung béo céo nay nhu moét ngudn tham khao cho quyét dinh dau tw ctia minh va PSI s& khéng chiu

bét ctr trach nhiém nao trwdc nha dau tw ciing nhw ddi twong dwoc nhac dén trong bao céo nay vé nhiing ton that cé thé xay

ra

khi d4u tw hodc thong tin sai léch vé déi twong dwoc nhic dén trong béo cao nay.

WWW.psi.vn
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