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KB1 Kich ban tiéu cuc
KB2 Kich ban tich cuc
XNK Xuat nhap khau
XK Xuat khau
NK Nhap khau
BDS B4t dong san
TTCK Thi trwong chirng khoan
TPDN Tréi phi€u doanh nghiép
NHTW Ngan hang trung wong
NHNN Ngan hang Nha nudc
NSNN Ngan sach Nha nudéc
CSTT Chinh sach tién té
NHTM Ngan hang thuong mai
CTCK Cong ty chirng khoan
LSPH L3i suat diéu hanh
TCTC T6 chirc tai chinh

Phu luc

01. Lam phat tai cac quéc gia

02. Du bdo GDP toan ciu 2023-2025

03. Cac hiép dinh thuwong mai cda Viét Nam
04. Dy bdo gid dau Brent

05. Biéu d6 Dot-Plot cGia FED (thang 12/2023)
06. Hiéu suat TTCK cac nwdc

07. So sanh chi tiét cac tiéu chi x&p hang gitra Viét Nam va ASEANS béi MSCI

08. Tiéu chi co ban phéan loai thj truong cha MSCI
09. Top cdc ¢ phiéu trong danh muc cac quy ETF ngoai I&n dang dau tu vao Viét Nam

Bloomberg: RESP BSCV <GO>

https://www.bsc.com.vn// | 3



BSC RESEARCH BSC

Vietnam Macro & Market Outlook 2024 pIpy seenRiTiEs use
Chién lwgc dau tw trong nam 2024 — Co hoi vwot 1én thach thirc

Kinh t& thé gidi 2023 phai d6i dién vé&i nhitng thach thirc nhu ting trudng kinh té& thé gidi suy giam bdi CSTT that
chat, xung dot dia chinh tri, ... Nhu ciu tiéu dung tai cac d6i tac thuong mai chinh cda Viét Nam nhu Hoa Ky, chau
Aw,... suy gidam kéo theo hoat ddng san xuat kinh doanh va xuat khau Viét Nam tang trwdng 4m, anh hudng khong
nhd dén toan bd nén kinh té. Sang ndm 2024, méi trwdng kinh doanh quéc té thuan lgi hon nhé lam phat toan
cau nhin chung d3 ha nhiét, m& dudng cho cdc NHTW ndi ldng CSTT. Cac t6 chirc quéc té dy bdo sé ¢ 152 dot
giam |3i suat trong ndm 2024, cao nhat ké tir 2009. Pong lyc tang trudng cla Viét Nam ndm 2024 ky vong dén tir
ciu khdi XNK, san xuat cédng nghiép, tiéu dung, dau tw cdng, du lich,... Ndm 2024 cling |a ndm can cé su bt pha
manh m& dé hoan thanh muc tiéu tdng trudng giai doan 2021 — 2025. Chinh phu, cac bd, nganh va dia phuong
s8 sy tap trung cao d6 dé hoan thanh cac muc tiéu kinh té xa hoi.

Phuc hoi tir mirc thap trong ndm 2022, dién bién TTCK Viét Nam ndm 2023 van nam ngoai dy bao ctia nhiéu NDT.
Mét bang 13i suat thap van 1a yéu t& nang d& chinh cla thj trudng. DU vay khéi ngoai ban rong va ting trudng loi
nhuan khéng nhu ky vong 13 yéu t& khién cho thj truding cé nhitng dot didu chinh manh. Diém tich cywc trong 2023
nam & cac chinh sach minh bach thj trudng. Nganh chirng khoan 1am sach s& liéu tai khoan NBT trudc khi thuc
hién két néi co s& dit liéu quéc gia va manh tay hon véi cac vi pham hanh chinh trong linh vire chirng khoan. Cau
chuyén nang hang thij trudng va KRX s& 13 yéu t6 ky vong va déng luc ting trudng TTCK ndm 2024.

Vé kinh té& vi mé ndm 2024, BSC dy bdo tang trwdng GDP theo 2 KB: 5.8% va 6.3% cho ndm 2024. CPl & mirc 3.5%
va 3.02% ndm 2023. L3i suat diéu hanh 2 KB & murc 4.5% va 4% trong ndm 2023. Ty gia 6n dinh, dao dong trong
khodng tir 23,577 - 23,832 trong nam tdi. Cung tién M2 va tang trudng tin dung wdc lan lvot 10%, 13% va 13%
va 15%.

Vé TTCK nam 2024, VN-Index duy tri xu hwdng héi phuc ciia ndm 2024: (1) Kinh té€ vi mé va KQKD doanh nghiép
qua ddy va budc vao chu ky tang trudng tich cuwc; (2) Méi trudng 13i sut thap duy tri; (3) NDT cd nhan tiép tuc la
déng chinh va hé théng KRX trién khai s& ho tro giao dich, cai thién thanh khoan thij trudng; va (3) Tin hiéu lac
quan vé kha nang nang hang tir FTSE. VN-Index dy bdo tdng 6.0% |&n mirc 1,200 diém theo KB 1 va tdng 20.3%
[&n murc 1,425 diém theo KB 2 (Kich ban co s& 1,298 diém).

Vé cac ch dé lwu y dau tw trong ndm 2024, Nganh vat liéu xay dwng, thly san, tién ich, ban Ié, dét may, hoa
chat, sdm I18p cé murc tdng trudng Igi nhuan t6t trong ndm 2024. 4 ch dé theo d&i dau tu trong ndm 2024: (1)
Dong von FDI tang trudng: Khu céng nghiép (PHR, SZC), Nganh Logistic; (2) Dau tu cong: (LCG); Dién (PC1, TV2,
POW); (3) Xuat khau hdi phuc: Dét may (TNG), Thay san (VHC); va (4) Dinh gid hop ly: Ngan hang (TCB, STB), ¢6
phiéu khac (HSG, NLG, PNJ, MWG ...).

V& trién vong cac nganh va cac c¢d phiéu quan tam trong ndm 2024, xem chi tiét tai bdo cdo “Vietnam Sector
Outlook 2024”.
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Cac van dé luu y vé vi md trong nam 2024

Nhitng anh huwdng tir thé gidi tdc dong khdng nhd dén vi mé va thi trudng chirng khodn ndm 2023. DE xay dung
tam nhin cho ndm 2024, ching tdi xem xét 2 van dé qudc té va trong nudc anh huwdng dén kinh t& vi mé va TTCK
Viét Nam gém: (1) Fed ndi ldng CSTT va (2) Thanh khodn hé théng & thj truéng TPDN.

NHTW Hoa Ky (Fed) néi ldong CSTT

Trong 3 nam tré lai day, nén kinh té toan cau lién tuc phai chju nhitng tdc ddng xau dén tir nhirng sy kién thién
nga den khdc nhau. Sau hai ndm 2020 va 2021 chiu anh hudng nghiém trong bdi dai dich COVID-19, nén kinh té
toan cau dén nhan cudc khing hodng nang lwvong do cudc chién Nga — Ukraine né ra dau ndm 2022. Cudc chién
nay khién gid nang lwvgng tang vot, gép phan lam trdm trong thém tinh hinh lam phat toan cau sau hai ndm duy
tri CSTT siéu ndi 1dng. DE d6i phd vai tinh hinh nay, cdc NHTW trén thé gidi budc phai tham gia vao cudc dua that
chit CSTT, tiéu biéu c6 thé ké dén Hoa Ky d3 nang |3i suat 11 Ian trong giai doan 2022 — 2023 (tir mdrc 0%-0.25%
|&n 5.25%-5.5%), chau Au d3 nang |3i suat 10 lan trong giai doan 2022 — 2023 (13i suat tién glri ting tir -0.5% lén
4%; 13i suat tai cap von tang tir 0% Ién 4.5%; |di suat cho vay cén bién tang tir 0.25% lén 4.75%).

Viéc ting 13i sudt d3 dirng lai cudi ndm 2023 va hai NHTW nay phat tin hiéu s& bat dau chu ky néi ldng trong 2024.
Theo biéu d6 dot plot cla Fed, Fed s& ha I3i suat 0.75% trong nam 2024, 1.25% trong ndm 2025 va giit 13i suat dai
han & mic 2.5%. Thi trudng du bao Fed c6 thé s& bat dau ha l3i suat tir cudi quy 1, dau quy 2; ECB duoc du bao
c6 thé bat dau ha I3i suat ngay sau Fed.

Nam 2023, khu vre XNK Viét Nam bi danh hudng nghiém trong khi cdc d6i tac thwong mai chinh cda Viét Nam [a
Hoa Ky, EU that chdt CSTT khi€n nhu cau gidm. Ld mot dat nudc cd dé mé 1&dn véi ty trong xuat khau/GDP cao
(ndm 2023: 159%),khu virec thuong mai yéu d3 anh hudng tiéu cuc 1én toan bd nén kinh té, dac biét |a tai khu vue
céng nghiép ché bién ché tao, la cdu phan chiém ty trong |&n trong GDP (¥22.97%). Hiéu (rng tiéu cuc nay da lan
tda dén toan bd nén kinh té, khién tang trwdng GDP ndm 2023 +5.05% YoY. Mrc tang trwdng nay chi cao hon giai
doan dich bénh 2020 va 2021.

Cang vé cudi ndm, XNK cang thu hep da gidm so vdi cung ky nho nhu ciu hdi phuc tai cac d6i tac xuat khiu chinh
cla Viét Nam nhu Hoa Ky, Trung Qudc, va yéu hon mot chit & chau Au. Sang ndm 2024, XNK ¢ trién vong hoi
phuc hon nita khi cdc NHTW I&n nhu Fed va ECB ndi ldng CSTT va hang ton kho tai Hoa Ky dang cé xu hwdng ngay
cang gidm sau so vai cung ky (hang ton kho tai Hoa Ky bat dau ting trwdng am tir thang 8/2023 va dén thang
11/2023 dang & muc -3.1% YoY, trong khi mdrc tang trwdng thang 11/2018 la +5% YoY, thang 11/2019 la +2.4%
YoY, thang 11/2020 la -2.5% YoY, thang 11/2021 la +15.5%, thang 11/2022 13 +20.5% YoY). Su héi phuc tir khu
vire thuong mai s& lan tda ra nén kinh té, tac dong t6t dén viéc lam cling nhu thu nhp cta ngudi dan.

Tuy vay, BSC cho ring da hoi phuc cé thé khong qua manh mé vi:

*  Chu ky that chat kéo dai hai ndm s& tham thau vao nén kinh té& trong ndm 2024 khién t&c d6 hdi phuc cla
Hoa Ky va chau Au s& cham.

* Chau Au dang d8i mat vdi nguy co suy thodi ki thuat néu tang trwdng GDP quy 1V/2023 4m do chju dnh
hudng lién tiép tur: (1) Dai dich Covid-19; (2) Cudc khiing hodng nang lwong dau ndm 2022; (3) CSTT that
chat kéo dai trong hai nam 2022 — 2023.

* Hién tai, Hoa Ky van dang that chit dinh lvong (QT — Quantitative tightening) tir dau quy 2/2022, dua
bang can déi k& toan Fed tir mirc dinh gan 9 nghin ty USD (thang 4/2022) xudng 7.7 nghin ty USD (cudi
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thang 12/2023). Trong ndm 2024, du Fed ha I3i sudt nhwng van tiép tuc that chat dinh lvong véi téc do
kha nhanh thi cling s& dnh hudng dén cung tién va téc dd héi phuc cla nén kinh té Hoa Ky.

Thanh khoan hé théng & thi trwé'ng TPDN

Thanh khoan hé théng da duy tri dw thira trong sudt ca nam 2023

L3i suat cho vay qua dém trén thj trwdng lién ngdn hang cap nhat dén ngay 27.12.2023 13 0.79%, ky han mét tuan
va hai tuan lan luvot 1a 2.17% va 2.06%. Nhin lai cung ky ndm ngodi, |3i sudt qua dém trén thj truong lién ngan
hang thudng xuyén duy tri quanh mirc 4-5%, tham chi cé thoi diém 1én dén 6-7%. Loi suat trai phi€u chinh phd
trong cac phién dau thau vira qua ciing chi con quanh 2.2-3.3% d6i véi ky han 10 ndm, trong khi thoi diém nay
ndm ngoai cd luc 1én t&i 4.8%. Lai sudt thap nhu vay nhung lvong dat mua tir cdc nha dau tu van rat Ién va hap
thu xap xi 90% khdi lvong goi thau.

Trudc trién vong chua rd rang clia nén kinh t&, moi truong kinh doanh van kha rdi ro, ngudn von nhan rdi duong
nhw van tap trung trd an vao hé thdng ngan hang, thanh khoan du thira trén hé théng khién cac Ngan hang lién
tuc giam |3i suat tién glri. T dau thang 11 dén nay, cdc ngdn hang lién ti€p diéu chinh giam 13i suat tién gii, du
theo thong 1& dong tién glri cudi ndm thudng chiu ap luc rat ra dé phuc vu cac hoat déng san xuat kinh doanh
buwéc vao giai doan cao diém.

Mot yéu t6 khdc gitp thanh khoadn hé théng cudi ndm van dbi dao 1a lwong tin phi€u NHNN phéat hanh d3 ddo
han. K& tir d3u thang 11-2023, NHNN d3 thu hep dan quy mé phat hanh tin phi€u mdi va ngirng han nghiép vu
nay tir phién 9-11, trong béi canh ap luc ty gid d3 ha nhiét.

D6 thj 1: Tang trwdng tién giri va ting trwdng tin dung hang ndm
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Ngudn: Téng hop, BSC Research
Thi trwdng TPDN séi ddng tréd lai sau khi Nghi dinh 08 dwoc ban hanh.
Sau nhirng bién ddng cla thi trwdng trong ndm 2022 (Van Thinh Phat, TAn Hoang Minh) va mot sé vu viéc vi pham
quy dinh khién nhiéu Té chirc phat hanh cham thanh toan gdc 13i trai phi€u va phai tai co cau no; Nghij dinh 65
dugc ban hanh vao ngay 16/09/2022 v&i nhitng yéu ciu cao hon vé viéc minh bach théng tin trong hoat dong
phat hanh trai phiéu cta doanh nghiép cling nhu siét chat cic diéu kién vé Nha dau tv da diéu kién mua Trai
phiéu. Hoat dong phat hanh TPDN chi ghi nhan sy cai thién ké tir sau khi Nghi dinh s& 08 sira d6i mét s& diém
Nghi dinh 65 c6 hiéu Iyc tir 05/03/2023. Du vay, gia tri phat hanh TPDN trong ndm 2023 ti€p tuc ghi nhan sy sut
gidm so vdi cdc nam trudec.
Dén cubi T11.2023 ghi nhan gia tri phat hanh dat 202,189 ty déng, gidam 25.17% so vdi cung ky nam trudec, trong
dé 181,766 ty dong phat hanh riéng 1é va 20,424 ty dong phat hanh qua kénh chao ban céng ching. Sy phuc hoi
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cla hoat déng phat hanh TPDN riéng & trong ndm 2023 dén tir si gia tdng phat hanh ciia nhdm Ngan hang (chiém

46.13% tong gid tri phat hanh). Cac Ngan hang d3 gidi quyét duoc van dé lién quan dén Bao cdo kiém toan tinh
hinh s dung vén tir phat hanh trai phiéu riéng |é trong khi cé nhu cau bé sung vén cap Il. Theo sau nhém Ngén
hang 1a nhom BAat dong san (chiém 35.2% t6ng gid tri phat hanh). V& coupon phat hanh binh quan theo n3m,
nganh Ngan hang cé xu hudng gidm trong bdi cdnh méit bang 13i suat thap, trong khi nganh Bat ddng san cé xu
huwéng tang do kha ndng trd no clia doanh nghiép yéu, thi trudng Bat déng san con gap nhiéu kho khan, thach
thirc va strc hap dan cla thi trwong trai phi€u van chuwa quay trd lai. Vé ky han phat hanh, cac nganh déu cé xu
hudng giam do thi trwdng chua hoi phuc khién ky han ngén tré nén hap dan hon.

Xu hwéng mua lai TPDN van tiép tuc hién hitu va cling 13 yéu t6 rat ndi bat cla thj trwdng trai phiéu tir 2022 dén
nay sau nhirng bién déng cua thj trudng. Tinh dén hét thang 12/2023, nhdm Ngan hang [a nhdm thuc hién mua
lai rat tich cuc do day 1a nhédm cé du thira tién mat khi tdng trudng tin dung thap, thanh khodn déi dao. Cac doanh
nghiép Bat ddng san cé xu hwdng dam phén gia han trdi phiéu thay vi mua lai trwdc han do hoat dong kinh doanh
con khé khan.

Dai v&i viéc cham trd |13i trai phiéu, theo thong tin tir HNX, tinh dén ngay 3/10/2023 c6 khoang 69 doanh nghiép
nam trong danh sach chdm nghia vu thanh toan I3i hodc no goc trai phiéu véi téng du no 1a khodng 176,100 ty
doéng, chiém khoadng 17.8% du no TPDN toan thij trudng, trong dé chd yéu la cadc doanh nghiép B4t ddng san.
Hoat dong gia han trai phiéu d3 day ap lwc ddo han sang ndm 2024, 2025 va 2026: Trudc ap lyc ddo han tréi
phiéu, dé cé thoi gian co ciu lai dong tién va cai thién khad nang trd ng, dam phan kéo dai thoi gian 1a lya chon
hang dau cla cac doanh nghiép dic biét |a cdc doanh nghiép Bat ddng san trong bdi canh kho tiép can dong von
tin dung, thi trwong Bat dong san chuwa phuc hdi hoan toan. Hoat dong dam phan gia han dién ra tich cuc tir thang
4/2023 sau khi Nghi dinh 08 dugc ban hanh. Theo sé liéu cla BSC téng hop tlr HNX, VBMA, tinh dén hét thang
11/2023, cac T6 chirc phat hanh dat dwoc thoa thuan gia han ky han trai phiéu véi téng gid tri 1én dén 90,134 ty
doéng vai thoi gian ddo han diéu chinh phan I6n kéo dai thém 2 ndam d3 day Ui 4p luc trd no sang nam 2024, 2025
va 2026. BSC cho rang thoi diém ndm 2024 sé 13 thoi diém quan trong d6i vdi thi truong Trai phiéu khi dp luc déo
han rat Ién d3c biét la vao thang 12.2024.

D6 thi 02. Gia tri phat hanh TPDN hang ndm P6 thi 03. Gia tri ddo han TPDN 2024 - 2026
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Burc tranh vi mo nam 2023 va du bao nam 2024

Dv bdo kinh té vi md nam 2024

e GDP 2023 dat 5.05%, mirc ting trwdng cham so v&i cdc ndm (chi cao hon giai doan dich bénh 2020 -
2021) khi cdc NHTW Ié&n trén thé gi¢i nhw Fed, ECB,... that chat CSTT.
e GDP nam 2024 wéc tinh dat tdc dd tang trwdng 5.8% & KB 1 va 6.3% & KB 2.

D4i véi nam 2024, BSC xay dwng hai kich ban dw doan téc d6 ting trudng kinh té:

> Kich ban 1: Kich ban tiéu cuc v&i GDP uwdc tinh dat téc d6 tang trwdng 5.8%.
> Kich ban 2: Kich ban tich cuc v&i GDP uwdc tinh dat t6c d6 ting trwdng 6.3%.

Bang 1: Dy bao mét s6 chi tiéu vi md 2023 D6 thj 4: Tang trwdng GDP hang ndm
8YR 9%
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4%
NK YoY% 12.0 -8.92 7.5 15.0
LSDH (%)  4.0-6.5 45 45 a0 % 2.96%

2%

USD/VND 22,842 23,839 23,832 23,577 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Ngubn: Bloomberg, BSC Research
Cac yéu td tac dong t&i GDP nam 2024:

> Suw hoéi phuc ctia khu vire thwong mai kéo theo su phuc héi ctia FDI khi (1) cdc NHTW I&n (Hoa Ky, chau
Au) néi 16ng CSTT; (2) Hang ton kho tai Hoa Ky dang thap.

> Sw hoi phuc cha tiéu dung trong nwéc. Khu vire XNK hdi phuc s& cé tac déng tich cuc dén khu viure cong
nghiép ché bién ché tao ndi riéng, hoat déng san xuat kinh doanh va viéc lam ciing sé tang |én, tir d6 tiéu
dung trong nuwdc cling s& hdi phuc.

» CSTK. Chinh pht ti&p tuc thuc hién ting chi NSNN dé ho tro phat trién kinh té (tdng dau tu cong, tiép tuc
giam thué VAT dén hét T6/2024, ting lwong co s& ...). Dac biét trong ndm 2024, dau tu cdng cd thé duoc
day manh thuan lgi hon khi nhiéu dy an d3 hoan thién thi tuc dau tu.

» CSTT. Fed ha |3i sudt trong ndm 2024, tao diéu kién cho CSTT Viét Nam ti€p tuc ndi 1dng.
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Bang 2: Cac chi bao vi mé qua cac nam va dy bao cho nam 2023

Tiéu chi/ndm 2019 2020 2021 2022 2023 2024

KB1 KB2
GDP YoY (%) 7.02 291 2.58 8.02 5.05 5.8 6.3
Lam phat trung binh YoY (%) 5.3 0.2 1.81 4.55 3.26 3.5 3.02
Xuat khau (ty USD) 263.45 281.5 336.25 371.5 355.5 375.1 394.6
Nhap khau (ty USD) 253.51 262.4 332.25 360.3 327.5 352.1 376.6
Can can thuong mai (ty USD) 9.9 19.1 4.0 11.2 28.0 23.0 18.0
Ty gia trung binh (VND/USD) 23,231 23,223 22,934 23,429 23,839 23,832 23,577
No cong/GDP (%) 57.4 56.8 43.7 43-44 37
No Chinh phd/GDP (%) 49.9 50.8 39.5 40-41 34
Giai ngan v8n ngan sich 342,948 466,597 423,647 511,562 625,319
Tang trudang tin dung (%) 13 12 13 13 11.09 13 15
FDI dang ky (ty USD) 22.5 21.1 24.3 22.5 28.07
FDI gidi ngén (ty USD) 20.4 20 19.9 22.4 23.18 24.8 25.9

Ngudn: Bloomberg, BSC research

Bwrc tranh vi mo nam 2023

GDP n3m 2023 +5.05% YoY (quy | +3.28%; quy Il +4.05%; quy Il +5.3%; quy IV +6.72%). Pa suy giam clia ting
trwé'ng GDP so vé&i ndm ngodi chi yéu do dnh huéng tiéu cuc khi cdc NHTW I&n nhw Fed, ECB kéo dai CSTT
that chat trong suét hai ndm 2022 — 2023. Ngoai ra, si am dam cua thi trwdng trai phiéu bat dong san tir ndm
2022 van chwa c6 dau hiéu khéi sac.

Khu vuc c6ng nghiép va xay dwng +3.74% YoY, giam tir mirc tang trwdng +7.78% cla nam 2022, déng gép mirc
ting +1.35% vao tang truwd'ng GDP. Nganh cong nghiép ché bién ché tao (chiém ty trong I&n nhat - 22% GDP) bj
anh hudng sau sic khi XNK suy gidm manh do CSTT that chit tai cac thi trudng xuat khau chinh nhw Hoa Ky (~29%
kim ngach XK), chau Au (~16% kim ngach XK). D&i v&i Trung Quéc (~18% kim ngach XK), ca ba try cot kinh t& chinh
tai qudc gia nay 1a (1) Xuat kh4u, (2) Tiéu dung ndi dia, (3) Bat dong san déu dang yéu khién nhu cau hang hoa
cling gidm theo.

Chi s6 PMI thang 12/2023 dat 48.9 diém, t&r mirc 47.3 diém cla thang 11. PMI trung binh cd ndm 2023 dat 48.3
diém. Trong cd ndm 2023, chi c6 thidng 2 va thang 8 ghi nhan chi s6 PMI trén ngudng 50. Tinh trang nhu cau yéu
kém, cd & khu vuc trong nudc va xuat khau khién s6 lvgng don dat hang giam, kéo theo san lugng va viéc lam
cling bi anh hudng theo. Nhu ciu yéu khién cdc nha san xuat han ché ting gia ban hang, trong khi chi phi dau vao
van ting (do gia dién va gid xang dau, cong vai tinh trang dong tién yé&u). Chi s& san xuat cdng nghiép IIP mang
cdng nghiép ché bién ché tao cd ndm 2023 tang trwdng +1.63% YoY so vdi mirc tang 8.04% YoY cla ndm 2022.
Khu vue dich vu +6.82% YoY, déng gép +3% vao ting trwé'ng GDP. Cau phan ¢ tc do ting trwdng manh nhéat
trong 3 cau phan chinh cha GDP, tuy nhién, téc dd tang trwé&ng da gidam manh so véi mrc +9.99% YoY clia nam
2022. Anh huéng tiéu cuc tir khu viee cong nghiép ché bién ché tao lan ra toan nén kinh t&, dén thu nhap ciing
nhw viéc lam cta ngudi dan, tir d6 khién tiéu dung trong nudce yéu di.
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Chinh sach tién té
Lam phat

e CPlthang 12/2023 tang 3.58% YoY, khién mirc CPI trung binh ca ndm 2023 dat 3.26%.

e CPI trung binh nam 2024 wéc tinh dat 3.50% & KB 1 va 3.02% & KB 2.

CPI thiang 12/2023 +3.58% YoY, khién mirc CPI trung binh cd nam 2023 dat 3.26% YoY. Nhin chung, CPI duy tri
& murc thap trong ndm 2023 khi nhu cau tiéu dung trong nudc suy yéu. Lam phat cé dau hiéu ting trd lai tir thang
8/2023 do (1) Gia gao trong nudc ting theo gia xuat khau do 1&nh cadm xuét khiu gao cda An D8, Nga, UAE, xung
dot chinh tri va dnh huwdng cta hién tuong El Nino; (2) Gia dau thé gidi ting khi OPEC+ lién tuc cat gidm san lugng
va xung dét chinh tri; (3) EVN tang gia dién hai [an vao thang 5 va thang 11/2023; (4) M6t s6 dia phuwong thuc
hién tdng hoc phi theo 16 trinh cda Nghi dinh s6 81/2021/ND-CP; (5) Tang luong co sd& tir ngay 1/7/2023.

Do thi 5: Dién bién lam phat
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Ngubn: GSO, BSC Research
CPI trong ndm 2024 sé bj anh hwé'ng béi cic yéu td sau:
> Gia dau dao ddng trong vliing 75 — 100 USD/thung: Theo dy bdo cla cac té chirc kinh t& thé gidi, gid dau
c6 thé giao dong trong vung 75 — 100 USD/thung (trung binh 84.90 USD/thuing) so vé&i murc trung binh
82.23 USD/thung trong ndm 2023. Ly do cho su tdng nhe nay dén tir cc yéu to tréi chiéu trén thi trwong.
Céc y&u td kieém ché gia dau: (1) VAn con y kién trai chiéu vé thoi diém Fed bat dau ha i sut trong ndm
2024; (2)Tang trudng kinh t& thé gidi dwoc du bdo van con bj anh hudng sau hai ndm 4p dung CSTT that
chit; (3) Pong luc tang trwdng GDP Trung Quéc khdng ré rang trong nam 2024; cac yéu t6 thic day gia
dau bao gdm (1) Cing thang dia chinh tri bat dinh va (2) OPEC+ c6 thé ti&p tuc cdt gidm san luvgng.
> Gia heo trung binh nam 2024 wéc tinh nam trong khoang tir 55,000-58,000VND/kg khi nhu cau tiéu
dung trong nuwdc hdi phuc.
> Gia dién c6 thé tiép tuc ting: Sau bon ndm khong thay déi, trong nam 2023, gid dién da dugc diéu chinh
tang hai lan, [An mot tang 3% 1én 1,920.37 déng/kWh, lan hai tdng 4.5% |én 2,006.79 déng/kWh trong
thang 5 va thang 11/2023. T6ng cdng sau hai lan diéu chinh, gia dién hién tai tang 7.64% so v&i ndm 2019.
BSC du bdo EVN c6 thé tang gia ban |é dién binh quan cd thé tdng 7 — 8% trong nam 2024 trén co sd: (1)
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Gid ban 1é dién binh quan hién hanh van thap hon gia thanh san xuat dién ndm 2023 (2,098 dong/kWh);
(2) Ap luc ting chi phi hoat dong dén tir ty gid khi 13i suat Fed van dang & murc cao va hién twong El Nino.
> Gia cac hang héa do Nha nwéc quan ly c6 thé tiép tuc ting: Do kho khan tir dich Covid-19, gid cac hang
héa dugc Nha nudc quan ly nhu gia gido duc, gid y t&€ mdi dugc tang sau 4 ndm (tlr 2019 — 2023) vdi mirc
tang thap. Nhu vay, nhitng hang hda nay cé thé dugc diéu chinh tang gia tiép trong ndm 2024.

KB 1: CPI wdrc tinh sé dat murc 3.50% YoY

> Gia dau gid dinh s& dat 100 USD/thung, twong &rng mirc dy bdo cao nhat cla cac t8 chirc qudc té duoc
téng hop bdi Bloomberg.
» Gia heo trung binh & mirc 58,000 VND/kg.
> Gia ban 1é dién binh quan cé thé ting 7 — 8%; gid y t& c6 thé tang 8%; giad hoc phi cé thé ting 7.5% (mirc
cao nhéat theo nghi dinh 81)
KB 2: CPI wérc tinh sé dat mirc 3.02% YoY

> Gia dau gia dinh s& dat mdrc 75USD/thlung, twong irng mirc du bdo thap nhat cla céc t6 chirc qudc té
duogc téng hop bdi Bloomberg.

» Gia heo trung binh &@ mirc 55,000 VND/kg.

> Gia dién, gid y té, gia hoc phi khéng diéu chinh tdng so v&i nam 2023.

Ngan hang — L3i suat

e Tinh dén 31/12/2023, tin dung toan nén kinh té ting +13.5% YTD, téng phuwong tién thanh toan (M2)
tinh dén 21/12/2023 +10.03% YTD.
e Thanh khoan hé théng nhin chung la dw thira trong ndm 2023 do ciu tin dung yéu.

Trong ndm 2023, NHNN d3 4 |an ha |3i sudt diéu hanh trong thang 3, thang 5 va thang 6. L3i suat tdi cap vén gidm
tlr 6% xudng 4.5%, 13i suat tai chiét khau giam tir 4.5% xudng 3%. Theo da ndi 1dng clia SBV, mat bang |3i suat tién
glri va cho vay clia cdc NHTM ciing lién tuc gidm theo. Tuy vy, cau tin dung van yé&u. Tinh dén thang 11/2023,
tang trudng tin dung +9.15% YTD, & murc thap nhat trong 13 ndm. Tuy nhién, tin dung ghi nhan tang trwdng manh
trong cudi thang 12, dat +13.5% YTD tai ngay 31/12/2023. Trong nam, tang truwdng tin dung yéu khién cac NHTM
lién tuc phai ha I3i sudt, déng thoi 13i suat trén thi trudng hai cling xudng rat thap. Ngoai trir giai doan SBV phat
hanh tin phiéu dé diéu tiét ty gid tir ngay 21/9 — 8/11/2023, 13i suat ludn duy tri @ mirc dudi 1% va mdi chi bat
tang tré lai tir ngay 26/12/2023.
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D6 thij 6: Dién bién mit bang 13i suat Viét Nam D6 thij 7: Dién bién I3i suat qua dém USD va VND
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Ngudn: FiinProX, BSC téng hop
BSC chia ra hai kich ban chinh cho tang trwéng tin dung va M2 cho nam 2024.

> KB 1: M2 va tin dung wdc tinh lan lwot ting 10.0% va 13.0%.
> KB 2: M2 va tin dung wéc tinh lan lwot ting 13.0% va 15.0%.

D6 thj 8: Tang trwdng cung tién va tang trwd'ng tin dung
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Ngudn: FiinProX, BSC Research téng hop
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Chinh sach tai khéa

e Nam 2023, gidi ngan von ngan sach dw bao dat khoang 625,319 ty dong, bang 85% ké& hoach.
Giai ngan vén ngan sach Nha nwdc nam 2023 wéc tinh dat 625,319 ty (+21.16% YoY). Tuy nhién néu so vdi ké
hoach d@é ra clia Chinh ph 13 giai ngan duoc it nhat 95% von duoc giao thi ti€n do gidi ngan van con cham do: (1)
Cong tac chuan bi du 4n con han ché dan t&i phai diéu chinh nhiéu [an; viéc 1ap k& hoach von chua sat véi thuc
té& va kha nang thuc hién, b6 tri vén con dai trai, thiu trong tam, trong diém; (2) Tha tuc lién quan dén quy hoach
cho cac du an dién ra kha cham.
Trong tinh trang kinh t&, méi trwérng kinh doanh chia cdc doanh nghiép trong nwéc khé khan sé khién giadi ngan
von dau tw NSNN tré thanh mét trong nhirng liéu thuéc manh thic day ting trwdng kinh té. Diédu nay tiép tuc
dugc phan anh trong ké hoach dy chi cho Ngan sach nam 2024 trong d6 Chi dau tw phat trién 1a 677,349 ty dong
(chua tinh phan kinh phi b6 tri cho chuong trinh Phuc hdi va Phat trién kinh té€ x3 hdi nam 2023), tang 108,000 ty
ddng so vdi du todn ndm 2023. Nam 2024 la ndm gan cudi cung trong K& hoach dau tu céng trung han 2021-
2025, c6 thuan lgi khi nhiéu du 4n d3 hoan thién thi tuc dau tu nén gidi ngdn dau tu cdng trong ndm 2024 cé thé
duogc ddy manh thuan lgi hon.
D6 thi 9: Gidi ngdn von NSNN (2016-2024)
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Ngubn: Bloomberg, GSO, BSC Research
Theo d6, BSC dy tinh 2 kich ban cho gidi ngan dau tw cong trong ndm 2024. Kich ban 1 dién ra khi giai ngan dau
tw cdng chli yéu tap trung vao ké hoach tuyén dudng Bac — Nam giai doan 2, Cang hang khdng qudc t& Long Thanh
giai doan 1 cung vdi k€ hoach giai ngan thudng nién & mirc trung binh (ty 1€ gidi ngan thuc té khodng 85% ké
hoach). Kich ban 2 dién ra v&i tién d6 giai ngan duwoc chi trong & ca hai k& hoach cung véi k& hoach giai ngan
thuwdng nién & murc cao (ty |1 gidi ngan thuc té khodng 90% ké hoach).
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Bang 3: Dién bién gidi ngan vén NSNN

2018 2019 2020 2021 2022 2023E 2024F
S6 ké hoach (ty déng) 352,017 383,336 512,037 502,263 595,423 732.193 784.223
12M % ké hoach KB 1 KB 2
Tong s6 92.3 89.46 91.13 84.3 85.2 85.3 85 90
Trung wvong 89.94 85.29 91.42 81.2 78.9 85.1 85 90
bia phuong 92.84 90.25 91.06 85.0 86.7 85.4 85 90
12M %YoY
Tong s6 12.52 5.81 34.45 -8.60 18.8 21.16 22.05 23.9
Trung wong -6.14 -12.03 59.69 -8.25 234 24.33 24.87 30.9
bia phwong 17.75 9.78 29.95 -8.68 17.9 21.87 21.93 224

Ngudn: BSC Research

Von dau tu truwe ti€p nwdc ngoai (FDI)

e FDI ding ky cap md&i tinh dén 20/12/2023 dat mdrc 20.19 ty USD, ting manh 62.2% so vé'i cung ky.

e Dléu chinh vén: ¢6 1.262 lwgt dv an ding ky diéu chinh vén dau tw, ting 14% so v&i cung ky, téng von
dau tw ting thém dat hon 7.88 ty USD (gidm 22.1% so véi cung ky).

e FDI thyc hién ndm 2023 wéc tinh dat khoang 23.18 ty USD, ting 3.5% so v&i cung ky.

e V@ co ciu, ché bién, ché tao chiém 64.2% tong s6 von dau tw dang ky va ting 39.9% so véi cung ky.
Kinh doanh bat ddng san dirng thir 2 véi téng von dau tw gan 4.67 ty USD, chiém hon 12.7% téng von
dau tw dang ky, tang 4.8% so v&i cung ky.

D6 thi 10: Dién bién dong vén FDI
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Ngudn: B6 KH&PT, BSC Research
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Dén hét ngay 20/12/2023, téng von FDI ddng ky cAp mdi cla cua 3,188 dy an (+56.6% YoY) dat 20.19 ty USD
(+62.2% YoY), tdng von FDI diéu chinh von cba 1,262 dy &n (+14% YoY) dat 7.88 ty USD (-22.1% YoY). Nhu vay,
tong s6 von FDI dang ky cdp md&i va ting thém dat 28.07 ty USD. Vén FDI thuc hién ndm 2022 dat 23.18 ty
USD (+3.5% YoY).

Vé co’ cau van FDI: Nganh cong nghiép ché bién, ché tao din dau vdi 23.5 ty USD, bang 64.2% tong von dau tw
dang ky va tang 39.9% so vdi cung ky. Nganh kinh doanh bat ddng san dirng thi 2 véi tdng von dau tu gan 4.67
ty USD, chiém hon 12.7% téng vén dau tu dang ky, tang 4.8% so vdi cung ky.

Vé dai tac: Trong ndm 2023, c6 111 qudc gia va vung |3nh thd cé dau tu tai Viét Nam. Trong d6, Singapore dan
dau vai téng vén dau tw hon 6.8 ty USD, chiém 18.6% tong von dau tu vao Viét Nam, tdng 5.4% so vdi cung ky
2022. Nhat Ban dirng thi hai védi gan 6.57 ty USD, chiém 17.9% tdng von dAau tw, tdng 37.3% so vdi cung ky. Tiép
theo la Hong Kéng, Trung Qudc, Han Qudc, Dai Loan,... Xét vé s6 dy an, Trung Quéc dan dau vé s& du an méi
(chi€m 22.2%), Han Quéc dan dau vé s8 luat didu chinh vén (chiém 25.9%).

Vé dia ban: TP.H6 Chi Minh dan dau vé vén dau tu thu hit dwoc véi téng von dau tu dang ky hon 5.85 ty USD,
chiém gan 16% tdng von dau tw dang ky, tang 48.5% so véi cing ky ndm 2022. Hai Phong xép thi hai véi tong
vdn dau tv dang ky hon 3.26 ty USD, chiém 8.9% téng von dau tuw ca nwéc, tang 66.2% so vdi cung ky. Tiép theo
[an lwot 1a Quang Ninh, Bac Giang, Thai Binh,...

Trong bdi canh kinh té& thé gi¢i c6 nhiéu bién dong, viéc giadi ngan von FDI cGa Viét Nam van ting trwdng trong
nam 2023 du murc dd ting trwdng thip hon tir mirc nén cao ndm ngodi. Mot s6 yéu td c¢é kha nang tac déng
dén FDI:

> Kinh té toan ciu trong ndm 2023 tang trudng thap: Trong béi canh kinh té toan ciu tang trwdng cham
lai, nhu cau tiéu dung, sdn xuat va dau tw déu bj anh hwdng thi dong von FDI vao Viét Nam cling sé bi anh
huwédng tiéu cuc theo.

> Gia tang, cing cd va m& réng cac hiép dinh thwong mai: trong nhitng ndm gan day, Viét Nam d3 13 thanh
vién cla nhiéu hiép dinh thwong mai song va da phuong ¢6 quy md 1&n (Phu luc 03). Vi tri dia Iy thuén loi
cung cac diéu khoan vé hiép dinh thuong mai véi cac nén kinh t& I6n manh sé tiép tuc duy tri strc hap dan
cla Viét Nam ddi vdi cac doanh nghiép FDI.
> Lan séng chuyén dich san xuat ra khéi Trung Qudc duorc cling ¢6: viéc dich chuyén bat ngudn tir nd luc
mang tinh chién lvgc nham phong ngtra rdi ro chinh tri dang ngay cang gia ting, cac doanh nghiép than
trong hon vé chudi cwng trng va muén phong ngira rui ro bang cach tim ki€m ngudn cung tir nhiéu quéc
gia khdc bén ngoai Trung Qudc déc biét 13 tir Viét Nam — noi cé uwu thé vé vi tri dia ly, nhan céng doéi dao
cling nhu vi thé dia chinh tri.
BSC w&c tinh gidi ngdn vén FDI nam 2024 sé dat khodng 24.8 ty USD (+7.05% YoY) & KB 1 va 25.9 ty USD (+12.0%
YoY) & KB 2. &' c3 hai kich ban, ting truéng FDI déu ting so véi nim 2023.

» KB 1: tinh trang gidi ngan vén FDI s& tang +7.05% YoY
» KB 2: tinh trang giai ngan von FDI s& tdng +12.0% YoY
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D6 thj 11: Téc dd tang trwdng FDI thuc hién (triéu USD)
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Ngudn: B6 KH&PT, BSC téng hop

e Nam 2023, kim ngach xuat khau hang héa dat 355.5 ty USD, giam -4.36% YoY; nhap khau hang héa dat

327.5 ty USD, giam -8.92%YoY. Can can thuwong mai wéc tinh dat 28 ty USD.

e N&am 2024, BSC wdc tinh tang trwdng xuat khau sé dat mdrc 375.1 — 394.6 ty USD (+5.5% - +11.0% YoY).
Nhép khau dat mirc 352.1 -376.6 ty USD (+7.5% - +15.0% YoY). Can can thwong mai wéc tinh dat 18.25

-23.23 ty do.

Nam 2023, kim ngach xuat khau hang héa dat 355.5 ty USD, giam -4.36% YoY; nhap kh3u hang héa dat 327.5
ty USD, giam -8.92%YoY. Can can thwong mai wéc tinh dat 28 ty USD. Xuat nhap khau sut giam manh ngay khi
bat dau ndm mdi. Trong nhitng thang sau do, tuy cé ghi nhan su hoi phuc nhwng xuat nhap khau chi that su ghi
nhan da hoi phuc bén virng trong nlra cudi ndm 2023. Nguyén nhan cla hién tuwgng nay 1a do FED ting t6c that
ch&t chinh sach tién té va tao nén xu huwdng ting |3i sudt cla cdc NHTW trén thé gidi. Mirc d6 that chit nhu vay
d3 tac dong vao nhu cau tiéu dung cha nén kinh té& va tir dé khién s6 lvgng don dat hang hda xuat khau tir Viét

Nam suy yéu.

Bang 4: Dién bién xuat khau mot s6 mit hang chinh

Ty trong 2018 2019 2020 2021 2022 2023
Téng xuat khau 13.8% 8.0% 7.0% 19.0% 10.4% -4.4%
M4y vi tinh, san pham dién tl va linh kién 16.1% 12.9% 22.5% 24.1% 14.0% 9.3% 3.2%
Dién thoai cac loai va linh kién 15.0% 8.4% 47% -0.4% 12.4% 0.8% -8.3%
May mdc, thiét bi, dung cu phu tung khéc 12.1% 28.2% 10.6% 48.6% 41.0% 19.3% -5.6%
Hang dét, may 9.3% 16.7% 77%  -9.2% 9.9% 14.7% -11.6%
Giay dép cac loai 57% 10.6% 12.8% -8.3% 57% 34.6% -14.7%

Bloomberg: RESP BSCV <GO>

Ngubn: GSO, BSC Research
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Bang 5: Dién bién nhap khau médt s6 mat hang chinh

Ty trong 2018 2019 2020 2021 2022 2023
Téng nhap Khau 11.5% 6.7% 3.7% 26.5% 8.0% -8.9%
May vi tinh, san pham dién t& va linh kién 26.9% 11.7% 21.7% 24.6% 17.9% 8.5% 7.7%
May mdc, thiét bi, dung cu phu tung khac 12.7% -0.5% 8.9% 1.4% 24.3% 24% -8.2%

Vai céc loai 4.0% 12.2% 3.9% -10.5% 20.6% 2.7% -11.1%
Sét thép cac loai 3.2% 9.0% -3.8% -15.2% 42.8% 3.4% -11.6%
Chat déo nguyén liéu 3.0% 196% -0.6% -6.9% 39.2% 6.0% -21.2%

Ngubn: GSO, BSC Research

Nam 2024, BSC wéc tinh ting trwéng xuat khiu sé dat mdrc 375.1 — 394.6 ty USD (+5.5% - +11.0% YoY), nhap
khau dat mdrc 352.1 — 376.6 ty USD (+7.5% - +15.0% YoY). Can can thwong mai wéc tinh dat 17.98 — 22.99 ty
dd. Gia dinh vé dy bao tang trudng XNK:

e Nhu cau tiéu dung hang hda toan ciu héi phuc sau khi Fed va ECB ndi 1dng CSTT.

e Ngoaira, Viét Nam thiét [ap mdi quan hé Déi tdc Chién luge Toan dién véi Hoa Ky va Nhat Ban trong ndm
2023, hira hen su thic day thuwong mai gitra cac bén.

e Xu huwéng dich chuyén san xuét ra khéi Trung Quéc.

D0 thj 12: Dién bién Xuat nhap khau qua cac nam

30 30%
25 2299 75
20 17.98 20%
15 15%
10 / ;00/:4
8 3 Y7 0%
]:_; 0 // -5%
-5 -10%
-10 -15%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

CCTM (trai) mmmm KB1 KB2  emmm=Xuit khiu % YoY (phai) e====Nhap khiu % YoY (phai)

Ngudn: GSO, BSC Research
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Ty gia USD/VND

e Ty gialién ngan hang USD/VND bat dau ting manh tir dau quy 111/2023 do Fed that chit CSTT khién
gia tri déng USD tang Ién.

e Ty gialién ngan hang USD/VND trong ndm 2024 wéc tinh c6 thé ndm & hai kich ban sau. KB 1 & mirc
23,832 USD/VND, KB2 & mirc 23,577 USD/VND

Ty gia lién ngan hang USD/VND bat dau ting manh tir dau quy 111/2023 do Fed that chat CSTT khién gia tri dong
USD ting lén. Tinh dén ngay 29/12, ty gid lién ngan hang USD/VND dat 24,269 (+2.69% YTD). Ty gid USD/VND
tang manh do: (1) Fed lién tuc nang |3i sut trong ndm 2023 va (2) Chénh léch I3i suat gitra USD va VND lén.

D6 thi 13: Dién bién ty gia USD/VND
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e===USD/VND e====KBl e===KB2 Min e Max

Ngubn: Bloomberg, BSC Research
Chu thich: Min = Gid tri thdp nhét cdc té chire dw dodn durgc téng hop bdi Bloomberg

Max = Gid tri I&n nhét cdc té chire dw dodn duworc téng hop bdi Bloomberg

So sanh v&i cac qudc gia khac, ty gia USD/VND van kha binh 6n. Ngoai ra, ty gid dang cho thay xu huwéng ha nhiét
trong thang cudi nam va kha ndng s& tiép tuc xu huwdng nay trong ndm 2024 khi (1) Fed néi long CSTT; (2) Dong
vén FDI dang cé xu huwédng chay vao Viét Nam déi dao bat dau tir nhirng thang cudi ndm 2023; (3) Xu hudng dich
chuyén san xuat khdi Trung Quédc; (4) Khach du lich nudc ngoai trd lai trong ndm 2024 khi nén kinh té toan ciu
dan hoéi phuc;
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Bang 6: Dién bién ty gia mot sé dong tién so v&i USD

2022 2021 2020

VND/USD -2.62% -3.41% 1.19% 0.32% 0.01% -2.06%
EUR/USD 3.11% -5.87% -6.90% 8.95% -2.21% -4.49%
CNY/USD -2.84% -7.86% 2.69% 6.68% -1.22% -5.41%
KRW/USD -1.75% -6.05% -8.63% 6.43% -3.49% -4.05%
JPY/USD -7.03% -12.23% -10.28%  5.19% 0.99% 2.73%
SGD/USD 1.45% 0.71% -1.99% 1.80% 1.26% -1.97%
IDR/USD 1.11% -8.45% -1.42% -131% 3.78% -5.71%
THB/USD 1.36% -3.47% -10.34% 0.06% 8.61% 0.10%
MYR/USD -4.14% -5.40% -3.50% 1.76% 1.04% -2.10%
PHP/USD 0.62% -850% -5.81% 5.46% 3.81% -5.06%

Xép hang déng VND 7 2 2 8 7 4
Dv trit ngoai hoi 95.3 88 109 95 79 55

Ngubn: Bloomberg, BSC Research

Chu thich: S6 liéu duoc cdp nhat dén ngay 29/12/2023

Xét vé ngudn cung ngoai hdi cho ndm 2024, duv trir ngoai hoi van sé duy tri trang thai d6i dao dwa trén 3 yéu t6
sau:

e Thang du can can thwong mai trong nam 2023 dbi dao, dat 28 ty USD, +125.77% YoY.

e Dong von FDI bat dau doi dao trd lai Viét Nam tir nhitng thang cudi ndm 2023. Dong vén FDI bat dau ghi
nhan tang trwdng duong trd lai tir thang 7/2023 va hoi phuc manh mé trong nhitng thang cudi nam.

e Khach du lich qudc t& cé thé trd lai Viét Nam trong ndm 2024 khi nén kinh t€ toan cau dan hoi phuc, dac
biét ky vong vao s trd lai cta khach du lich Trung Quéc khi CSTT nudc nay dugc ky vong ti€p tuc ndi ldng
trong nam 2024. 1272023, Viét Nam ghi nhan dén 1.7 triéu luot khach Trung Quéc, +1300% YoY nhung
gidm 70% so véi cung ky ndm 2019 (giai doan trudce dich).

e Ngan hang Nha nwdc duy tri chinh sach diéu hanh ty gia 6n dinh va cé thé mua lai ddng USD néu cé cac
diéu kién thuan lgi nhu lam phat kiém soat va chi s6 Dollar Index diéu chinh sau chu ky tdng manh ndm
2022.

BSC cho rang ty gia lién ngan hang binh quan trong ndm nhiéu kha ning sé nam & 2 KB.

e KB 1:23,832 USD/VND (-0.03% YoY).
e KB 2:23,577 USD/VND (-1.10% YoY).
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TTCK Viét Nam nam 2023 va du bao 2024

N3m 2023 - sy tré lai cia Nha dau tw ca nhan: Dong tién manh m& dén tir khéi ngoai vao thoi diém Q4/2022 va
kéo dai dén hét Q1/2023 d3 nang d& cho thi trudng trwedc dp lue ban cda nhém nha d4au tu trong nwdc va dan én
dinh lai dwoc tdm ly cla thi trwdng sau ndm 2022 rat nhiéu dién bién tiéu cuc xuat hién. Tuy nhién ké tir thoi
diém T04/2023 tr& di, NDT cé nhan trong nwdc lai trd thanh dong Iwc chinh gitp thi trudng di 1én va ding virng
trwdc dp lwec ban manh mé va lién tuc cla khéi ngoai trong giai doan con lai cia ndm 2023. Tinh trén ca 3 san,
NDTNN ban rong téng cong 22,818 ty dong vé&i luc ban chi yéu dén tir cac quy dau tw chi dong, & chiéu nguoc
lai NDT c& nhdn mua rong 26,247 ty dong trén san Hose tap trung & cdc nhdm Ngan hang, Thuc pham va do udng,
Bat dong san.

Pi€m nhan quan hé ngoai giao va su kién lién quan dén cac doanh nghiép vén héa I&n: cdng tic ddi ngoai la
mot trong nhirng hoat ddng ndéi bat trong ndm 2023 khi Viét Nam chinh thirc ndng cap quan hé ddi tac chién lwgc
toan dién vdi Hoa Ky, Nhat Ban va huéng dén “Céng dong chung vdn ménh” véi Trung Quéc sau chuyén thdm
cap Nha nudc cta Téng Bi thw, Chd tich nwdc Tap Can Binh — diéu nay mé ra sw ky vong I&n cho tang trudng kinh
t& Viét Nam n6i chung vé TTCK ndi riéng trong twong lai. O géc dd doanh nghiép, su kién Vinfast niém yét thanh
cdng trén SGDCK Nasdaq (T08/2023) tao hiéu &rng tdm ly tét cho thi trudrng ndi chung va danh dau mét cot méc
quan trong cta doanh nghiép Viét Nam trén thj trwdng qudc té. Tuy nhién, cac thdng tin khong tich cwc dén tir
nhém cé phiéu vén héa Ién (VHM, VIC, VRE, TCB, MSN, MWG) trong T10/2023 d3 khi€n VN-Index diéu chinh giam
sdu — danh mat toan bé thanh qua ting diém kéo dai tir T04/2023 cho dén hét T08/2023.

D&u an ctia NHNN trong viéc diéu hanh CSTT, mat bang 13i suat huy dong & mirc thap ky luc: thuc hién muc tiéu
thic ddy tang trudng kinh té, tao diéu kién thuan lgi cho doanh nghiép ti€p cin ngudn vén véi chi phi hop ly,
trong ndm 2023 NHNN d3 lién tiép thyc hién 04 dot cdt gidm |3i suat diéu hanh, chi dao sat sao cac NHTM tiét
gidm chi phi huédng dén giam I3i suat huy ddng va |3i suat cho vay trén thj trudong 2. Tinh dén T12/2023, mit bang
I3i suat huy dong ky han 12 thang tai nhdm Big4 dao dong & murc 4.8-5.0% - tao diéu kién méi trwdong thuan loi
dé mot phan dong tién hudng dén thi treong chirng khodn. TTCK d3 cé nhip ting diém t6t khi SBV bat dau thuc
hién gidm LSDH [an dau vao cudi T03/2023 va kéo dai dén T09/2023 khi NHNN bat dau hoat dong tr& lai trén
kénh Tin phiéu trwdc dp luc ty gid va mot s6 thong tin bat loi khdc trén thi trudong.

Thanh khoan thij trwérng tiép tuc suy giam: K&t thic ndm 2023, VN-Index dat 1,129.93 diém ~ tang 12.2% so v4i
cudi ndm 2022 tuy nhién hoat dong giao dich am dam va chirng kién sy sut giam 33.7% so vdi 2021 va 12.57% so
vGi nam 2022. Trong moi trudng “tién ré” nhung thanh khodn binh quén 3 san chi dat 17,630 ty déng/phién trong
ddé GTGD khép Iénh dat 15,669 ty dong/phién — cho thady mét sy than trong nhat dinh khi tang trudng kinh té va
kha nang cai thién lgi nhuan cla cdc doanh nghiép trén san khong dugc nhu ky vong cla gidi dau tu. Xét theo
quy, GTGD khdp Iénh trung binh Q3/2023 thanh khodn 3 san dat con s6 kha quan nhat (22,301 ty déng/phién)
nhung sau d6 sut gidm nhanh chdng xuéng con 16,181 ty ddng/phién trong Q4/2023.

Xung dot dia chinh tri trén thé gi&i c6 nhitng dién bién m&i bat ngo: Trong bdi canh chién dich quan sy dic biét
gitta Nga — Ukraine tiép tuc kéo dai va chua cé dau hiéu két thic, cudc xung dét gitra Israel-Hamas nd ra vao dau
T10/2023 d3 khién thé gidi ti€p tuc roi vao tinh trang cing thang, quan hé gitta cac nuwéc dwoc day 1én mirc béo
dong, gid cd hang héa chiu ap luc budce vao lan séng ting gid ti€p theo — dac biét la gid dau — khi€n maéi lo ngai vé
lam phét tiép tuc kéo dai va cé thé bung phat trd lai bat c ltc nao.
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FED phat di tin hiéu “bd cau” trong cuéc hop FOMC vao T12/2023: Di kém véi quyét dinh duy tri 13i sut diéu
hanh & mdrc 6n dinh [an thit 3 lién tiép, FED du bao sé cé it nhat 3 1an cat giam |3i suat trong 2024 véi cwdng do
0.25%/lan — déng thai nay cla FED da duoc gidi dau tw dén nhan tich cyc. TTCK thé gidi phan (ng tét vai thong
diép “bd cau” khi S&P500, Nasdaqg ghi nhan murc ting diém t&t — dac biét chi s6 Dow Jones danh ddu mirc cao
nhat moi thoi dai.

Kinh t& vi md Viét Nam nam 2024 tiép tuc s& déi dién véi nhidu khoé khan va thach thire tuy nhién co hoi dé cac
doanh nghiép bt pha 1a khong hé nhd, TTCK trong ndm 2024 ciing s& chiu anh hudng bdi nhitng yéu t6 co ban
nay, néu cac nut that duoc thao g& va mai truong kinh doanh thuan loi — ndm 2024 duoc ky vong s& 1a ndm ban
[& dé thi trvdng tang trudng dai han hon trong tuong lai, mét s& yéu t8 dang chd y déi véi TTCK Viét Nam bao
gom:

Ch& doi vao “lan song” dau tu true ti€p nwdc ngoai ti€p theo vao Viét Nam: Viéc ndng cap, cliing c6 quan hé vai
cac cuwdng qudc, nén kinh té I&n trén thé gidi cling nhu dinh hudng cla Chinh phl vao viéc phat trién nganh cong
nghiép ban dan duoc ky vong sé gitp Viéet Nam dén nhan ngudn vén |én dau tu truc ti€p nudc ngoai lén vao Viét
Nam ké tir ndm 2024 tr& di — day sé& la déng luc quan trong dé kinh té tang trwdng cling nhu cac doanh nghiép
trong nuwdc cai thién lgi nhuén, khai thac thém duwgrc céc linh vuec dot pha trong tuwong lai. TTCK cling sé& hudng lgi
gian tiép tir cdc hoat déng nay.

Ky vong vao nd luc clia co’ quan quan ly va thanh vién thj trwdong trong viéc nang hang TTCK: TTCK Viét Nam d3
duogc FTSE dua vao danh sich theo ddi xem xét ndng hang 1én thi trudng mdi néi so cap ké tir T09/2018 va gan
day FTSE cling d3 c6 nhitng nhan xét tich cuc vé nd luc clia co quan quan ly, 13nh dao Viét Nam trong viéc thao
g& cac khé khan con ton tai dé nang hang thj trudng. NEu Viét Nam dugc FTSE chinh thirc ndng hang |én thi
trwdng mdi néi so cap, dong vén 1&n tir cac Quy dau tu nudc ngoai sé “dé bd” vao TTCK Viét Nam véi quy mé 1dn
—tao co s& dé thi trudng budc vao mét chu ky ting diém an tuong trong twong lai.

Dau héi vé thj trwdng trai phiéu doanh nghiép trong ndm 2024: Ap lyc ddo han trai phiu doanh nghiép (déc
biét Ia cac doanh nghiép bat déng san) vao giai doan cudi ndm 2024 sé& |a thach thic I6n dé kiém dinh lai céc
chinh séch ho tro ctia Chinh phl d6i vdi thi trudng trai phiéu doanh nghiép ndi riéng va thi treong bat dong san
noi chung. Mat khac mot s6 quy dinh vé viéc: (1) xac dinh tu cdch NDTCK chuyén nghiép, (2) thoi gian phan phdi
cla tirng dot phat hanh, (3) quy dinh vé két qua xép hang tin nhiém déi véi doanh nghiép phat hanh tréi phiéu
s& bat dau thi hanh trd lai ké tr ngay 01/01/2024 (Nghi dinh 08/2023/ND-CP ngung hiéu lyc d&n hét ngay
31/12/2023) ciling s& la van dé quan trong can lvu y.

Kha nang “ha canh mém” cla Hoa Ky va ddng lwc tang trwd'ng kinh té Trung Qudc: trong kich ban tich cyc Hoa
Ky c6 thé dat dwoc muc tiéu kiem ché lam phat ma khéng lam tén hai qua |&n dén tang trwdng kinh té&, dong thoi
Trung Qudc 13y lai dwoc dong luc tdng trwdng trong 2024 — s& 1a tro lwec quan trong cho hoat ddng xudt nhap khau
trong nudc cling nhu cai thién tang trwdng loi nhuan cdc doanh nghiép niém yét trén san — yéu té tién quyét dé
TTCK di lén.
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Duv bao thi trwvong chirng khoan nam 2024

Cac kich ban duw bdo thj trwong nam 2024

e Du bdo VN-Index: KB1 (duwdi 1,200 diém) v&i gia dinh EPS tang trudng 13% va P/E & mirc 13.4 |an; KB2 (trén
1,425 diém) vai gia dinh EPS tang trudng 20% va P/E & muirc 15 an. Kich ban co s& 1,298 diém véi giad dinh
EPS va P/E tang trudng 1an lugt 17% va 14.3 lan.

e Thanh khoan binh quan 3 san: Kich ban 1, 2 cé gid tri giao dich tang lan luvot 20% va -5% dén tir ky vong (1)
moi trudng 13i suat thap tiép tuc duy tri, (2) NDT cd nhan s& tiép tuc 1a dong luc chinh trén thj trudng, (3) hé
théng giao dich KRX chinh thirc di vao hoat déng — dac biét 1a ky vong vao giao dich T+0, (4) bén canh céc tin
hiéu lac quan trong viéc nang hang thi truong tir t6 chirc xép hang FTSE sé& gilp cai thién dang ké thanh khoan.
S8 lwong tai khoan md& mdi tiép tuc gia tdng & céc kich ban khi chirng khodn dan tré thanh mét kénh dau tw
hap dan va phd cap hon d&i véi nhiéu tang lop NDT — dic biét [a thé hé tré cé kha nang ti€p can cdng nghé.

Bang 7: Cac chi bao thi trwong dy bao cho nam 2024

Cac tiéu chi KB1 KB2
VN-Index Dudi 1,200 (+6.1%) Trén 1,425 (+26.1%)
S6 Tai khoan (triéu TK) 8.36 (+13%) 8.84 (+20%)
Vén héda thj trudng (ty USD) 250 (2%) 296 (+21%)

GT! giao dich binh quan/phién (triéu USD) 698 (-5%) 919 (+25%)

P/E VN-Index 13.4 (-4.8%) 15.0 (+7%)

(1) GT: Gi tri

Ngudn: BSC Research
Dw bao VN-Index nam 2024

BSC sir dung phuong phap dy bdo EPS, P/E va xem xét tinh phu hgp theo phuong phap cd phiéu trong s6 lon dé
dy bdo VN-Index. VN-Index dugc dy bdo: KB1 (dwdi 1,200 diém), KB2 (trén 1,425 diém), Kich ban co s& 1,298
diém. Dy bao trén dua trén danh gia cac cd phiéu hién hitru, mirc d6 thay déi s& tuy thudc vao mirc gid 1én san va
trong sd cla céc c6 phiéu niém yét mai anh hwdng 1én chi sd. BSC dy bdo LNST cla céc c6 phiéu tirng nganh déng
g6p thi truorng theo ty trong dy ki€n ndm 2023.

Téng quan phuwong phdp

e Dy bao EPS thj trwong tang trwdng 13% cho KB1 va 20% cho KB2, (Kich ban co s& 17%).
Dy béo PE thi trvdng 13.4 [an cho KB 1 va 15 lan cho KB 2, (Kich bdn co s& 14.3 [an).
VN-Index xay dung trén co s& EPS (hé sé chia VN-Index) ndm 2023 nhan vdi P/E du bdo.
EPS dua trén du bédo cla céc cé phiéu BSC thuc hién phan tich
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Bang 8: Dy bdo ting trwdng EPS thi trwdng 2024

BSC’

BIDV SECURITIES JSC

Nganh cdp 1 % tang trwé'ng % Tang ’tru‘&ng % Tang tr'u'c’rng % Vc‘fn hé.a BS(‘Z tinh
LNST 2022 LNST wéc 2023 LNST dv bao 2024 toan/thi trwong
Vat lidu xay dung -80% -28% 103% 6%
Thdy San 116% -60% 81% 1%
Tién ich 28% -21% 48% 3%
Ban 18, Dich vu &n udng -20% -30% 45% 13%
Dét may -1% -34% 44% 0%
Héa chat va phan bén 110% -65% 39% 2%
Sam 16p 6% -20% 34% 0%
Xay dung 2% 48% 30% 1%
Khu cong nghiép 27% -6% 27% 5%
Cong nghé thong tin 21% 20% 21% 4%
Ngan hang 37% 4% 20% 45%
Dau khi 66% -22% 2% 10%
Oto6 32% -6% -5% 1%
Bat dong san -28% 25% -20% 8%
Cang va hau can 40% 39% -32% 1%
Tang trwd'ng LNST thi trwong -5% 17% 100%
EPS 13.0% 15.0% 17.0% 20.0%
13 1,161 1,181 1,202 1,232
14 1,250 1,272 1,294 1,327
P/E 15 1,339 1,363 1,386 1,422
16 1,428 1,454 1,479 1,517
17 1,518 1,544 1,571 1,612

Bang 9: Tong hop dw bao VN-Index, P/E va EPS ndm 2024

Nguén: BSC Researh

EPS forward P/E VN-Index 2024
KB 1 89.5 11.0 1,200
KB 2 94.9 13.1 1,425
Co s¢ 92.4 14.3 1,298

Bloomberg: RESP BSCV <GO>

Ngubn: Bloomberg, BSC Research
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Theo dong sv kién

Nam 2023, VN-Index trai qua nhiéu bién déng manh va khé lvong. Ngay thang dau tién, VN-Index ghi nhan mirc
tang diém an tuwong 10.34% so vdi cudi ndm 2022 nhd vao ky vong phuc hdi dén tir viéc Trung Qudc ma clra trd
lai sau Covid. Tuy nhién ngay sau dé thj truong gidm diém tré lai va giao dich tram 13ng v&i thanh khoan sut gidm
manh nguyén nhan chinh dén tir su suy giam tang trudng clia cac nén kinh t& I6n, ap lwe lam phét cing CSTT that
chit kéo dai va cing thang dia chinh tri phirc tap, ap lwc ddo han tréi phiéu ting cao...

K&t thic nam 2023, VN-Index va HNX-Index hdi phuc 12.20% va 12.53% so v&i dau ndm. Gid trj giao dich binh
quan 1 phién trén ca 3 san dat 17,613 ty VND, tuong &rng 744 triéu USD, gidm 12.6% so v&i binh quan ndm 2022.
Su phan hoda gilta cdc nhdm nganh 13 mét trong nhitng ddc diém ndi bat trong birc tranh tdng trudng cta TTCK
Viét Nam trong ndm 2023. Phan I&n cdc nganh nghé trong ndm 2023 déu cé mirc tang trudng cao nhu truyén
thong, dich vu tai chinh va tai nguyén co ban. & chiéu nguoc lai, Du lich & Giai tri va Thuc pham & db udng 13 hai
nganh cé murc tang trudng thap nhat trong ndm 2023, phan dnh xu huwdng khé khdn chung clda nén kinh té, khi
lwc cau ndi dia van chuwa cé dau hiéu khéi sac.

VN-Index duy tri xu hwéng tich cwc trong quy | va bwéc vao thi trwdrng gia giam ké tir quy ll:

e Quy | — gitra Quy 11.2023 giai doan tich lily: VN-Index bat ting trong thang giao dich dau tién trong ndm tuy
nhién sau d6 chi s6 diéu chinh va xu hudng di ngang chiém wu thé dén hét quy, chi s6 van déng trong vung
1,043-1,064 diém, cé nhitng thoi diém chi s6 vuot ngudng tam ly 1,100 diém trong bdi cdnh Trung Quéc m&
clra trd lai mang theo ky vong phuc hoi va dong thai gidm LSHD clda NHNN. Tuy nhién thj trudng nhanh chéng
diéu chinh va tdm Iy nha dau tuy tré nén than trong hon khi ndi lo sg vé khiing hoang tai chinh ting cao khi
céc su kién ngan hang sup d6 lan lvot né ra nhuw ngan hang Silicon Valley, Signature va Credit Suiee.

e Cudi Quy Il — Giira Quy 111.2023 thj trwdrng bung né: Thi tredong budc vao da hdi phuc tir cudi thang 5 vai
thanh khoan dan cai thién khi cé 4 phién giao dich hon 1 triéu USD vdi gia tri giao dich trung binh 1 phién trén
ca 3 san dat 21,698 ty VND, twong (rng 904 triéu USD. Déng Iwc chinh cua thi trudng dén tir (1) Mot loat chinh
sach ho trg dwoc Chinh pht va NHNN ban hanh d3 gidi quy&t mot s6 diém nghén cla nén kinh té cling nhuw
dan 13y lai niém tin cha nha dau tw ddi vdi thj trudng tai chinh; (2) Dong tién trong nwdc c6 diu hiéu quay tré
lai kénh chirng khodn trong bdi canh I3i sudt cé xu hudéng giam rd rét.

e Cudi Quy lll — giira Quy 1V.2023 thij trwdrng diéu chinh: Trai véi giai doan bung né trudc do, tir 18/09/2023-
30/10/2023 thj trwdng d3 budc vao giai doan suy giam dang ké vé mat diém s6 1an thanh khodn. Nguyén
nhan gay ra tinh trang nay dén tir (1) Sw ha nhiét cla cac yéu té thic ddy thi trwong. Cac yéu td CSTT ndi 1dng,
13i suat thap, va cac dy an dau tu cong d3 dugc phan dnh vao gia, khién thi truong bat dau ha nhiét khi cac
théng tin nay chuwa dem lai k&t qua ddng véi ky vong. (2) Su anh hwdng cla céc yéu td tiéu cye tir thi trudng
thé gidi: lam phat tdng cao, |3i suat tang, va suy thodi kinh té clng v&i dong vén ngoai ban rong manh mé,
khién thj trwdng suy giam.

e Cudi 1V.2023 nhip héi phuc: Tir dau thang 11, TTCK Viét Nam dan phuc hdi khi ngay cang cé nhiéu tin hiéu
cho thay |3i sudt cta FED d3 tao dinh trong bdi canh lam phat Hoa Ky c¢6 xu hudng gidam manh hon dy béo.
Tuy nhién, da hoi phuc cla thi truding da chirng lai tir cudi thang 11 va VN-Index d3 chuyén sang xu huéng
tich Ity do t6c dé phuc hdi cha nén kinh té& kém hon ky vong khién tam ly trén thj trwdng trd nén than trong
hon. Két thic ndm 2023, ngay 29/12/2023, VN-Index déng ctra tai mdc 1,129.93 diém, tdng 12.20% tinh tir
dau ndm. Nhin chung, VN-Index cé hiéu suat t8t hon mot s8 thj trudng khac trung vuec va thé gidi (Chi tiét tai

Phuc luc 06)
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D6 thi 14: VN-Index theo dong sy kién
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Ngubn: FiinProX, BSC Research
Bang 10: Phan hda dong tién cac nhdm nganh theo phan loai NBT

C4a nhan trong T6 chirc trong

Ca nhan NN

T6 chirc nuwé'c ngoai

nudc nudc
Truyén thong 108.21% 34.5 6.9 (2.7) (38.7)
Dich vu tai chinh 73.98% (174.5) (171.8) 4,346.0 (3,999.8)
Tai nguyén Co ban 50.47% (7,458.1) (169.5) 2,330.3 5,297.2
Xay dung va Vat liéu 47.01% 2,317.0 (49.7) (3,110.0) 842.7
Hoa chat 46.25% 703.4 (37.0) (14.8) (651.6)
Cong nghé Thong tin 40.54% 948.4 (189.5) (1,153.0) 394.1
Dau khi 32.12% (374.7) (54.6) 320.0 109.3
Y té 29.43% 154.8 (25.8) (336.5) 207.5
O t6 va phy tung 19.44% (384.0) (15.3) 164.5 234.7
Ngan hang 19.44% 13,382.2 1,173.6 447.2 (15,003.0)
Hang ca nhan & Gia dung 17.75% 523.6 (9.3) (605.7) 91.4
Bén 1é 17.01% 2,388.1 58.7 (99.7) (2,347.1)
Tién ich 13.98% 2,213.0 50.6 (1,133.9) (1,129.6)
Hang & Dich vy Cong nghiép 8.64% 2,317.8 (37.6) (3,236.9) 956.6
B4t dong san 3.78% 3,537.2 106.4 521.9 (4,165.4)
B3o hiém 2.84% 274.3 (33.9) (194.9) (45.5)
Thuyc pham va d6 udng 2.68% 6,496.6 63.0 (651.8) (5,907.8)
Du lich va Giai tri 1.02% (651.7) 48.6 494.6 108.4
Téng 26,248.0 713.8 (1,915.2) (25,046.6)

Ngudn: FiinProX, BSC Research
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Buwdrc tién virng chac trong bdi cdnh phan héa

Nam 2023, thj trwdng chirng khodn Viét Nam cé nhiéu bién déng. Dau ndm, VN-Index vuot |én trén nguwdng 1,100
diém, nhung sau dé Ui vé gan 1,000 diém. Thj trudng giao dich tram lang cho téi dau thang 5, trudc khi budc
vao nhip ting manh. Trong hon 3 thang tir 31/05/2023, VN-Index tdng gan 16% Ién 1.245 diém (day cling 1a murc
dinh cGia ndm 2023). Tir dau thang 9, VN-Index lao ddc truwdc nhitng dién bién trai chiéu tir thi trudng quéc té,
Fed lién tuc tang I3i sudt. VN-Index diéu chinh manh vé gan nguéng 1,000 diém chi trong gan 2 thang, thanh
khoan trong giai doan nay ciing gidm sau, vé quanh ngudng ~10,000 ty déng trén HSX. Trong nhitng thang cudi
cung cta nam, VN-Index dan 13y lai nhip héi phuc vé quanh ngudng 1,100 diém va di ngang & vung nay. K&t phién
29/12/2023, VN-Index déng clra & murc 1,129.93 diém, tdng hon 12% so véi cudi nam 2022. B&n canh do, trong
nam 2023 thj trudng chirng khodn Viét Nam d3 c¢d nhirng buwdc ti€n quan trong trong viéc xay dung nén tang
virng chic cho su phat trién bén vitng trong tuong lai. Nhirng budc tién nay bao gom:

Sw gia tang vé quy mo. V6n hda toan thj truong dat 244.76 ty USD, tang 4.28% YoY va tuong dwong 57.47% GDP,
trong d6 tinh riéng san HoSE la 188.13 ty USD.

Thanh khoan thij trwong chuyén bién tich cuc tir thang 5 sau khi NHNN bat dau ha I3i suat diéu hanh. Gia trj giao
dich trung binh phién trén ca 3 san dat gan 17 nghin ty déng, giam 17% so v&i ndam 2022 do thanh khoan Q1/22
& mirc khd cao. Nha dau tu cd nhan trong nudc van 1a nhém chiém nhiéu gid tri giao dich nhat trén toan thi truong
v3i 88.3%, phan con lai dén tir khéi ngoai, khdi tu doanh va t8 chirc trong nuwdc.

Dong tién trong nwdc 1a diém twa virng chac gitp thi trudng chirng khoan Viét Nam ding virng trwdc ap lwe ban
rong cta khéi ngoai. Trong ndm 2023, nha dau tu cd nhan tiép tuc chiém ty trong giao dich |&n. Dong tién trong
nuwdc da tiép tuc chdy manh vao thi trudng, gidp VN-Index tdng truédng manh mé Dong tién nha dau tu trong
nudc duy tri 8n dinh nhd modi trudng 13i suat thap, thi€u vang co hdi & cac kénh dau tu khac.

N3m 2023, Chinh phd va Uy ban Chirng khoan d3 nd luc thic ddy, xay dwng TTCK Viét Nam virng chic theo
hwéng minh bach, bén virng. Cu thé, Chinh phti d3 chi dao quyét liét trién khai cac gidi phap nang hang thj truong
chirng khodn, ra mat hé théng giao dich trai phiéu doanh nghiép riéng &, |am sach sé liéu tai khoan, xr ly nghiém
cdc vi pham hanh chinh trén thi truong chirng khodn. Nhe d6, TTCK Viét Nam d3 cé nhitng budc phat trién tich
cuc, tuy nhién van con tiém an nhiéu rdi ro can duoc gidi quyét trong thoi gian toi.
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Bang 11: Cac chi bao thi trwérng tir 2019 — 2023

BSC’

BIDV SECURITIES JSC

Cac tidu chi Nam Nam Nam Nam Nam
2019 2020 2021 2022 2023
Tiéu chi chung
- VN-Index 960.9 1,103.80 1,498.30 1,007.09 1,129.93
% tang truéng 7.70% 14.87% 35.74% -32.78% 12.20%
- HNX-Index 102.5 203.1 473.99 205.31 231.04
- UPCOM-Index 56.6 74.5 112.68 71.65 87.04
S8 cong ty niém yét 1,617 1,655 1,641 1,599 1,584
% tang trudng 4.12% 2.35% -0.85% -2.56% -0.94%
- VN-Index 378 392 404 402 395
- HNX-Index 367 353 345 341 330
- UPCOM-Index 872 910 892 856 859
S6 tai khoan (nghin tai khoan) 2,375 2,771 4,311 6,897 7,253
% tang trudng 8.83% 16.69% 55.57% 59.99% 5.16%
- Tai khoan nudc ngoai 32 35 40 43 45
- Tai khodn trong nudc 2,343 2,736 4,271 6,854 7,208
V6n hoa thj trudng (ty USD) 190 232 344 238 245
% tang trudng 3.26% 21.84% 48.42% -30.64% 2.71%
Gia tri mua ban rong khai ngoai (triéu USD) 315 -876 -2,536 1,254 -1,028
Tiéu chi thanh khoan
GTGDBQ/phién 3 san gdm thoa thuan (triéu USD) 200 320 1,165 846 735
% tang trudng -29.15% 60.21%  264.07% -27.38%  -13.21%
C6 phiéu giao dich BQ trén 1 triéu USD/ngay 45 55 177 144 51
Céc chi sé co ban
VN-Index
-P/E 15.91 20.84 18.60 11.22 14.42
-P/B 2.60 2.20 2.80 1.60 1.65
HNX-Index
-P/E 9.5 10 30.6 13 25.21
-P/B 1.1 1 3.1 1.16 1.19

Bloomberg: RESP BSCV <GO>

Ngudn: BSC Research
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Nha dau tw trong nwdc 1a ddng luc chinh cua thj trwdong

e Nha d3u tu ca nhan 13 déng lwc chinh cho giai doan thj trrdng tang diém kéo dai trong 4 thang, tir cudi
thang 4 dén hét thang 8/2023, du khdi ngoai c6 ddng thai ban rong.
e Dong tién trong nwéc ciing gitip giao dich dién ra s6i dong, trén HOSE ghi nhan khoang 50 phién c6 gia tri
giao dich hon 20,000 ty dong/phién.
Sy tang trwdng clia nha dau tw cd nhan trong nwéc da cé tac déng tich cwe dén TTCK.
Nha d4au tu cd nhan trong nudc tiép tuc chiém 99.16% tai khodn mé& mdi trong 1172023, s6 lvgng tai khodn mé
mai dat 1.24 triéu tai khoan. S6 lvong tai khodn mé& mdi tang trudng tot va s6 du tién glri cla nha dau tu tai cac
CTCK tai thoi diém cudi quy 111.2023 & mirc cao nhat trong 5 quy — diéu nay cling phan dnh dung tdm ly cda nha
dau tu khi mat bang 13i suat huy dong cé xu huéng gidm. S6 du tién giri tai cdc CTCK cudi quy Il dat 77.80 nghin
ty, tang 10.07% svck 2022 va tdng 15.20% QoQ, bén canh dé s6 du tién gri trén mot tai khoan tdng 7.62% so quy
11.2023.
Do thi 15: Tai khoan NPT cudi thang 11 nam 2023 Do thi 16: Tién glri NDT tai CTCK cudi quy Il ndm 2023
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Ngubn: BSC Research

Nha d3u tw ca nhan tiép tuc gilr vai trd cha dao trén thi trwdrng. Ty 1€ giao dich binh quan cta nha dau tu ¢
nhan trong nudc ndm 2023 dat 85%. Nhdm nha d3u tu t6 chirc tdng ty trong giao dich trd lai so v&i ndm 2022,
dac biét |a nhdm nha d4u tu td chirc trong nudc khi giao dich chiém 7.11% - tang 6.15% so véi nam 2022. Trong
khi nhdm nha d4u tv t6 chirc nudc ngoai giam 5.80% ty trong giao dich so vdi ndm trudc. Nhin chung, nam 2023,
nha dau tu ndi gép phan giam thiéu tac dong tiéu cyc cla da ban rong cia NDTNN déi véi thi truong.
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D6 thi 17: Co cau giao dich cua NDT trén HoSE DO thi 18: SO du tién giri (ty dong) theo tirng ky han
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Ngubn: FiinPro, BSC Research
Margin — chia khéa thic day thi trwdng tang téc

Thanh khodan thij truvdng bung nd trong quy 3 cé su déng gép khéng nhé cla dong tién cho vay margin. Téng du
ng cho vay margin tinh dén quy 3 dat hon 155 nghin ty VND, tang 9.68% so v&i Q2/2023 va tang hon 33% so véi
dau ndm nhung van thap hon mic dinh clia ndm 2022. Ty 1& du no cho vay margin/Vén chl s6 hitu toan thi
truong dat 69% trong quy 3/2023, thap hon murc dinh tai cudi ndm 2021 va van & dwdi mirc an toan. K&t qua nay
cho thay cac CTCK van cé du dia dé cho vay margin trong thoi gian téi.

L&i suat huy dong gidm dan tir dau ndm d3 gidp thi treong chirng khodn tré nén hap dan hon, thu hiat dong tién
tlr cac kénh dau tu khdc. Lai suat gidm ky vong sé tac dong tich cuc tdi thu nhap thi trwdng, gidm chi phi co héi
khi dau tv chirng khodn. Do d6, mot phan tién glri ngan hang cé thé chuyén dich sang kénh cé phiéu, du con s6
khéng qua I&én. Bén canh d6, nha dau tu cling manh dan hon trong viéc st dung margin, cho vay ching khoan.
Day 13 mot yéu t6 ho tro cho da ting cla thj trudng chirng khoan trong ndm 2024.

D6 thi 19: Dw ng margin & ty lé sir dung don bay D6 thj 20: Ty lIé dw no margin/GTGD Q3/2023 giam
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Ngudn: FiinPro, BSC Research
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Khdi ngoai ban rong manh mé ké tir Q2/2023
e Tai thoi diém 31/11/2023 khai ngoai s& hiru 43.8 ty USD ~ 18.56% v6n hoéa thi trwérng va ting 9.6% so
v&i31/12/2022;
e 1172023 VN-Index ting 8.64% so v&i 31/12/2022 gip gid tri ndm gilr cha NDTNN ghi nhan con sd ting
trud'ng tuy nhién khéi ngoai da quay dau ban rong rat manh mé ké tir Q2/2023;
e K&t thic ndm 2023 NDTNN béan rong trén cd 3 san dat 22,818 ty dong — trong dé Iwc ban chinh dén tir
cac quy chi ddng (chiém 91.8% quy md cla khdi ngoai)
Trai ngugc vai giai doan tich cye tlr Q4/2022 dén hét Q1/2023, khéi ngoai trd thanh nhém nha dau tw ban rong
manh m& nhat trén thi trudng va & chiéu nguoc lai NBT cd nhan |a déng luc chinh dé thi trwong ding virng.
D0 thi 21: Dién bién NDTNN va VN-Index 2020 — 2023 D6 thi 22: Co’ ciu s& hiru trén TTCK tai 30/11/2023
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Ngudn: Bloomberg, Fiinpro, BSC Research
Trong ndm 2023, tinh trén ca 3 san khéi ngoai ban rong 9/11 thang vdi téng gia tri 22,818 ty déng trong d6 tap
trung bén trén S& GDCK Tp H6 Chi Minh (Hose) khi rat rong 24,670 ty dong, Upcom (-1,145 ty déng) va mua rong
nhe trén HNX (+2,997 ty dong). Xét trén Hose, khéi ngoai mua rong 9/18 nhém nganh cdp 2 tap trung & nhém tai
nguyén co ban (+5,128 ty déng) va ban rong & cac nhém gém: Ngan hang (-13,828 ty déng), Thuc phdm va d6
uéng (-6,180 ty déng), Dich vu tai chinh (-4,171 ty d6ng). NDTNN ban rong manh cac m3 EIB (5,394 ty), VPB (3,469
ty), VHM (3,070 ty), MWG (3,045 ty), FUEVFVND (2,537 ty) trén HOSE va mua rong cdc ma HPG (3,096 ty), HSG
(1,516 ty), STG (1,285 ty), DGC (851 ty), FRT (846 ty).
Tinh dén 30/11/2023, Khéi ngoai s& hitu 43.8 ty USD, tuwong duwong vdi 18.56% gid tri toan thj trwong. Nhém cd
déng nhé 1& chiém 25.9% quy mo thi trudng. Gia tri do cdc nhdm s& hitu déu tdng theo dién bién chung clia VN-
Index.

Dién bién dong tién ETF va dw bao dong v6n ngoai 2024

Sy tré lai manh mé cta dong von ngoai ndi chung va dong von ETF néi riéng vao Q4/2022 d3 nang d& thj trwong
trwdc ap lue ban thao trude d6, ddng thoi xac nhan ving ddy trung han dé chi s chinh thirc budc vao nhip héi
phuc. Trang thai tich cuwc clia khéi ngoai dwoc duy tri d&€n hét Q1/2023 va bat dau ddo chiéu sang trang thai rut
rong. Trong nam 2023 khéi ngoai da ban rong téng cdng 22,818 ty dong trén ca 3 san trong 09 thang lién tiép (t
TO4 cho dén hét T12) va chua cé diu hiéu dirng lai mac du d3 xuat hién mét s6 phién mua rong trd lai vao cudi
thang 12/2023.
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D6 thi 23: Mua/ban roéng cta khéi ngoai phan theo dong vén chd déng va ETF ndm 2023
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Ngudn: Bloomberg, Fiinpro, BSC Research
Luc ban chi y&u dén tir dong von chd dong véi gia tri ban 20,818 ty dong, & nhédm ETF twong ddi can bang hon
khi rat rong 1,852 ty déng trong dé khéi ngoai mua rong (3,202 ty déng) déi véi cac ETF ngoai va ban rong manh
5,054 ty dong ddi vdi cac ETF ndi. Lwc ban ETF ndi tap trung dién ra & ETF Finlead (-2,240 ty dong), ETF Diamond
(-1,808 ty déng) va ETF E1 (-567 ty dong).
Bang 12:Chi ti€t mua/ban rong cac ETF dadng cha y trong ndm 2023

Téng 3,554 197.4 66.6 842 (353) (84.4) (5.7) (1.8) (142.5) (85.0) (4.4) (88.5)  (94.9)
ETF ngoai 2430 725 480 87.0 (19.9) (16.2) 148 3.8 (67.1) (35.0) 491  11.0 (17.3) 1307
Fubon 834 15 00 649 38 15  (1.0) (74) (53.3) (23.9) 27 119 189 19.5
VNM 522 85 37 52 (25.1) (48) 119 162 00 (27) 515 (54) (5.4) 1306
FTSE 351 276 203 5.1 4.4 0.8 73 14 (8.0) 0.0 (7.7) 25 (0.2) 53.4
Kim 201 (68.4) 17.0 6.2  (2.6) 0.0 41 00 0.0 0.0 0.0 0.0 00 (43.7)
Premia 15 00 0.0 0.3 0.0 0.0 0.0 0.0 (0.9) 0.0 00  (03) 0.0 (0.9)
iShare 506 263 7.0 54  (0.4) (13.6) (7.5) (6.4) (5.0)  (8.5) 2.7 23 (30.6) (28.2)
ETF noi 1,124 60.4 14 (16.0) (14.6) (35.0) (22) (5.6) (75.4) (50.0) (44.5) (15.4) (71.1) (268.0)
Diamond 705  29.0 (2.0) (4.9) (11.5) (17.8) 9.2 (29) (359 (327) (10.1) 41 (47.8) (123.2)
E1 306 250 34 (5.8) (19 (162) (11.7) (0.8) (355) (2.0) (275) 144  (02)  (58.7)
Finlead 93 65 00 (53) (12) (1.2) 14 (19) (3.8) (15.0) (7.5) (34.0) (0.2)  (62.2)
SSIVN30 6 00 0.0 0.2 0.0 0.1 01 0.0 0.0 0.0 0.0 01 (23.0) (22.9)
MiraeVN30 15 00 00 (03) 0.0 01 (12) (0.1) (02) (0.3) 0.7 00  (0.1) (1.4)

Ngudn: Bloomberg, BSC Research
Dién bién dong vén ETF cé phan kha quan hon, ké tir T10/2023 dén nay cac Quy ETF chinh d3 bat ddu mua rong
trd lai tuy nhién gia trj van rat thap so vdi giai doan Q4/2022. Nhin chung, cac quy ETF d3 rat rong 8/12 thang
trong 2023 vdi tong gia tri ban 94.86 trUSD, trong dé:
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+ ETF ngoai: 3 ETF chinh duy tri dwoc trang thai mua rong Fubon (+19.51 trUSD), VNM (+130.56 trUSD), FTSE

(+53.39 trUSD), d6i v&i ETF VNM c6 su tang rong manh khi chuyén d6i bé chi sé tham chiéu sang 100% cé phiéu
Viét Nam vao Q1/2023. O chiéu ngwoc lai Quy ETF Kim rut rong 43.7 trUSD.

+ ETF néi: 3 ETF chinh bi rdt rong manh trong 2023, cu thé: Diamond (-123trUSD), E1 (-58trUSD) va Finlead (-
62trUSD). Pa rut rong tai cac ETF nay chuwa cé dau hiéu dirng lai, modt phan nguyén nhan dén tir ap luc rat rong
cla cac NPT Thai Lan do quy dinh md&i vé dadnh thué thu nhap tr nwdc ngoai clia chinh phl mdi ban hanh. Tuy
nhién ké tir cu6i T09/2023 cdc NDT Thai Lan d3 hoat déng tich cyc trd lai khi s6 lvgng chirng chi lvu ky (DR) d3
ghi nhan murc tang rong déi véi ca 02 ETF ndi (FUEVFVND va E1VFVN30).

D06 thi 24: Dién bién cac Quy ETF va VN-Index 2022 - 2023 D6 thi 25: S6 lwgng DR cia NDT Thai Lan va dong von ETF 2023
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Ngudn: Bloomberg, BSC Research

BSC Research dwa ra 02 kich ban cho dong vén ngoai va ETF trong 2024: trong kich ban tich cwc (KB2) dong vén
ngoai sé& ting rong 700 triéu USD vdi cac yéu t6 ho tro bao gdm (1) Tinh trang chénh l&ch 13i suat gitta USD-VND
dan duoc thu hep khi FED bat dau thuc hién giam |3i suat, (2) Tién trinh nang hang thj trwong méi néi so cap do
FTSE ddnh gid c6 cac tin hiéu tich cuc, (3) Nha dau tw Thai Lan dan hoat déng tich cuc trd lai sau khi quy dinh thué
md&i cé hiéu lyc vao 01/01/2024. Khéi ngoai s& quay trd lai mua rong, dong vén cé thé huwdng dén céc c6 phiéu
c6 vén héa Ién, con “room ngoai”, ddp rng tiéu chi thanh khoan, ty |& free-float — sy chun bi dén dau khi thi
trwong dugc nang hang. O chidu nguoc lai, khdi ngoai cé thé s& ban rong 200 triéu USD khi két thic ndm 2024
khi cac yéu t& trén khong dién ra thuan lgi.
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D6 thi 26: Dy bdo dong tién NDTNN 2024 D6 thi 27: Liiy ké 1272023 va dw bao dong tién ETF 2024
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Ngubn: Bloomberg, BSC Research
Dy bdo dong tién ETF: Trong kich ban tich cwc NDT Théi Lan s& dan quay tré lai mua rong & cac ETF chinh
(Diamond, E1) sau quy dinh dp dung thué mdi, bén canh sy chuyén bién va thu hat duoc nhiéu dong vén méi dai
V@i cac ETF ndi mdi niém yét trén thj trudng, cu thé nhu: ETF tham chiéu theo chi s6 VN-Diamond (CTQLQ Mirae,
B3o Viét), ETF FinSelect (CTQLQ Kim quan ly). ETF Fubon, FTSE, Vaneck dwoc du bdo s& khéng cé nhiéu chuyén
déng I&n — tuy nhién van déng vai trd quan trong trén thj trudong (ddc biét 1a ETF Fubon, Vaneck, FTSE) - su ky
vong doi vdi cac ETF ngoai dén tlr cac quy ETF mai khi van dé nang hang dién bién tich cwc hon.

Cac diém dang chud y trong nam 2024

Kinh t& vi mé 6n dinh, cdc dong lwc tdng tredng dwoc duy tri va cai thién dan 13 diém tich cyc trong birc tranh
tram Il&ng cla nén kinh t& Viét Nam trong ndm 2023. Ting trudng kinh t€ dudi ky vong cho du st dung tich cuc
cong cu chinh séch tién té va tai khda. Hoat déng san xuat kinh doanh cla cdc Doanh nghiép cai thién cham chap
va nhitng diém tic ngh&n trén thj trudng BDS tiép tuc la nhitng van dé lwu y trong ndm 2024.

Mat khac, chu ky kinh t€ vi mé di cung véi chinh sach tién té cla Viét Nam dang c6 do léch pha so véi thé gidi do
anh hudng tir thoi gian thodt khdi dai dich Covid va yé&u té ndi tai cia mbi khu vue kinh t&. NHTW céc qudc gia
chd ch6t d3 tang 13i suat tir thang 3/2022 ké tir 2028 trudc dp luc lam phat gia tang trong khi NHNN ciing d3 thuc
hién diéu chinh tang 3i suat thang 9/2022 sau 20 thang dé bao vé dong ndi té. Nham hd tro ting trudng trong
nam 2023, NHNN d3 thuc hién 4 [an giam 13i suat ké tir thang 3/2023. Hoat dong ndi long tién té d3 di trudc
NHTW cdc quéc gia chd chdt (ngoai trir Trung Quéc va Nhat Ban) von tiép tuc duy tri 13i sudt cao vao cudi ndm
2023. Diéu nay khién cho du dia ha suat thu hep cho du xu huéng gidm |3i suat trén toan cau la chd dao trong
nam 2024.

Trién vong tang trudng kinh té va TTCK ndm 2024 dugc dénh gid kha quan hon ndm 2023. Céc yéu t6 thuan lgi
dén TTCK gbm:

> Xu hudng giam |3i sudt toan ciu sé gilip cho cac nén kinh té chd chét ha cdnh mém qua d6 tac déng tich
cwe lén cdc nganh san xuat va xuat khau cla Viét Nam. Mat khac 13i suat toan cau ha cling giam ap luc
dén ty gid va dao chiéu hoat ddng rut rong cda khéi ngoai trén TTCK.

> Trong nudc, kinh t&€ vi mé 6n dinh, cdc dong luc tang trwdng hdi phuc. Cac chinh sach tién té va tai khoén
hd tro dwoc duy tri tao da tang trudng ndi ti€p chuyén bién vao cudi ndm 2023.
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> Viét Nam nang tAm quan hé |én mirc d6i tac chién lvgc toan dién vdi Hoa Ky, Nhat Ban, bén canh sy clng
c6 mdi quan hé hitu nghi huéng dén “Cong déng chung vdn ménh” véi Trung Quéc sau cac chuyén tham
cap Nha nudc sé tao déng lwc quan trong dé nén kinh té tang tdc, thu hat thém dong von dau tu.

> Chinh pht quyét liét thyc thi cac giai phap thdo g& cac nut that trén thj trudng tién té, thi trudng trai
phiéu, thi trudng bat ddng san va g& bd cac rao can kinh doanh khoi théng dong vén mang lai s 6n dinh
cho céng ddng doanh nghiép néi riéng va TTCK ndi chung.

> Mét bang dinh gid cla TTCK Viét Nam dang & vung thap cung véi mirc ting trwvdng lgi nhuan ndm 2024
dy bdo 15-20%. Cung vdi do, nhitng thay déi vé hé théng giao dich mdi va cac quy dinh huwéng téi ndng
hang thi trwong sé tao strc mdi cho thi trudng.

Ngoai nhitng yéu t6 thuan loi ké trén, BSC cho rang rui ro khdng chi dén tir bén ngoai ma ndi tai clia nén kinh té
va lvu y @ mét yéu té:

Vé qudc té: (1) NHTW tiép tuc duy tri murc 13i sudt cao va tri hodn vé thoi diém bat dau thuc hién giam 13i suat,
(2) Kha ndng nén kinh t& Hoa Ky c6 thé dat duwoc ha cdnh mém van con chua thuc sy chic chan, bén canh nhitng
dau hdi lén vé ting trudng clia EU va Trung Qudc, (3) Xung dot dia chinh tri tiép tuc dién bién khé lwong anh
huwdng dén bién dong cla gid hang hoa.

Trong nwéc: (1) RUi ro trén thi trwdng trai phi€u doanh nghiép — ddc biét & cdc doanh nghiép bat dong san; (2)
Cac vu dai an lién quan dé&n ngan hang, thi trudng BDS tri tré kéo dai anh hwdng dén no xau nén kinh té va 6n
dinh kinh t& vi mé; (3) Hoat déng rut vén manh tir khéi ngoai trong ndm 2023 va con tiép tuc chuyén tiép sang
dau ndm 2024; (3) Qua trinh trién khai hé thong KRX va nd luc ci thién nang hang TTCK khéng cé nhiéu cai thién.
BSC danh gia cac yéu t6 tac ddng dén trién vong TTCK 2024 trén co s& xem xét cac khia canh: (1) Méi trwdng kinh
té& va trién vong kinh t& vi mé, (2) Lgi nhudn cdc doanh nghiép niém yét, (3) Dong vdn cla NDT cd nhan trong nwéc
va dong von nudc ngoai, (4) Van dé cuda thj trwdng bat ddng san va rai ro lién quan dén Trai phi€u doanh nghiép,
(5) Trién vong kinh té& thé gidi cling nhu cac bién dong dia chinh trj va (5) Cdc van dé khac.

Bang 13: Cac yéu t6 anh hwéng dén TTCK 2024

STT N&i dung Tac déng Chiéu hudng tac dong
Co céu dén s6, thu nhép, tang I6p trung lvuva dé thi o D3i han
hda i

Tang trudng t6t nho chuyén dich co ciu nén kinh té,
tham gia chu6i san xuat va héi nhap thé gidi
Hoan thién Luat D4t Pai, Luat Bat déng san, Luat Nha

scoee Trung va dai han

MG G& rao can, ho trg doanh nghiép, thu

. @, Luat Chirng khoan... hut nhitng dong vén mai
1 trwong Y Y S 7 x
. ) x A PR w: o < Tac déng tot dén cau phan san xuat
kinh té Xuat nhap khau ky vong hoéi phuc tré lai trong nam N o . ) R
NN ; U ecocoe ché bién ché tao va lan toa ra toan
2024 khi cau hang héa thé gidi hoi phuc . v
nén kinh té
Minh bach, lanh manh héa méi trudng kinh doanh, Cai thién chat lvgng, minh bach, cai
bdo vé quyén loi cha cdc thanh phan tham gia kinh té eeeee thién quy tac rng xtr, gdy dwng niém
mot cach day di tin cho thi trudng
Nhiéu c6 phiéu co ban t6t dang c6 mirc dinh gid thap Dinh gid thij trvdng, thu hat dong tién
trong nhiéu ndm dai han
NG tai Kién toan lai t6 chirc, didu chinh cac quy dinh dé n6 Ho6i nhap qudc té, cai thién chat
2 thi lwc nang hang TTCK giai doan 2023-2024 (FTSE) va giai eeee lvong, quy mo, tinh chuyén nghiép
t doan 2024-2025 (MSCI) trén thi trwong.
truong —— — — -
Nha dau tu cd nhan gia tang ca vé s6 luvgng, chat .
lwgng bén canh sy trd lai cdia nhom nha dau tu nudc  eeee Tang d6 hap dan TTCK Viét Nam
ngoai
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L6 trinh c6 phan hoda, thodi vén theo Quyét dinh Mé& réng quy mo thi trwong, hang hdéa
1479/QDP-TTg ngay 29/11 sém dugc trién khai, hien eeee chat lvgng déng thoi ting ngudn
thyc hoa cung trén thi trvdong
Anh hudng tich cwc dong tién va
Chinh phd @8y manh gidi ngan dau tu cong sccce hiéu qua doanh nghiép tai linh vuc
lién quan
Cac Ky vong sau khi gap I3i sudt USD va
3 dong Sy van dong cla dong von dau tu toan cau eoe VND thu hep sau khi Fed bat dau ha

13i suat, dong vén nudc ngoai sé quay

von tré lai
Xu hudng tich Iy, dau tuw tiép tuc phat trién va tang vee Thu hat thém dong tién tham gia cac
|&p trung lwu ngay mét gia tang kénh dau tv
NHNN c6 duv dia dé€ diéu hanh ty gia eee Han ché& dong v6n nwdc ngoai rut ra
Céc . Cac hiép dinh thuwong mai song phuwong va da veee Hi nhap su rong véi thé gidi
4 van dé phuong
khdc  Cécvan dé dia chinh trj khu vuc eoe Tiém an bat 6n dinh
Trién vong tang trudng kinh té thé gi¢i 2024 hoi Anh hudng dén nhu cau tiéu dung va

phuc chdm thuwong mai thé gidgi
Kinh t& FEDva cdc NHTW Idn dy kién s& giam |3i suat trong
5 thé nam 2024

eccoe Gap |3i suat USD va VND s& thu hep

gioi Gia ca hang hoa con nhiéu tiém an gay bién dong veoe Lam phat tang cao, anh huwdng t6c d6
manh 6n dinh va ha 3i suat
Cac van dé dia chinh tri ecoe Tiém an bat 6n dinh

Ngudn: BSC Research

Mot so lwu y vé ky co’ cdu danh muc cac ETF ndi trong nam 2024
- Danh muc VN30: dv kién s& khong c6 sy bién déng trong danh muc VN30-Index vao ky danh gia T01/2024.

- Danh muc VN-Diamond:

Trong trudng hop, SGDCK Tp HO6 Chi Minh (Hose) van gitt nguyén céc quy dinh d6i véi chi s6 VN-Diamond Index,
BSC Research danh gia vé kha nang bi loai cla c6 phi€u MWG trong ky review T04/2024 nhu sau:

Trudc ap luc ban cia NDTNN va bdo cdo KQKD Q1-Q3/2023 khéng dugc nhu ky vong khién c6 phiéu MWG nhiéu
kha nang sé khong dap rng dwoc mét sd tiéu chi quan trong trong bd chi s6 VN-Diamond, cu thé nhu sau:

+ Chi tiéu P/E: BSC Research dy bdo EPS Q4/2023 dat 123VND do d6 EPS 4 Quy gan nhat trong ndm 2023 uwdc dat
175, v&i gia déng clra ngay 22/12/2023 1a 42,350 VND/c8 phiéu -> P/E du kién la 242 [an.

Theo quy dinh cha bd chi s cac c6 phiéu dang thudc ré VN-Diamond dé duoc & lai trong r6 can dép (ng hé sé
P/E nhd hon hodc bang 3 Ian hé s6 P/E binh quan. Hé s6 P/E duoc tinh 1y gid déng clra tai ngay chét dit liéu chia
cho EPS trong 04 Quy gan nhat. Hé sé P/E binh quan 13 gia tri trung binh cla cac c6 phiéu d3 qua cac budc sang
loc trudc d6, ngoai trir cac c6 phiéu cé P/E < 0 hoac P/E > 100.

Theo quan sat cha BSC Research, P/E hé s& binh quan céc cd phiéu dap (rng qua céc buéc loc thdng thudng dao
doéng tlr 17-18 [an -> hé s8 P/E gidi han cho céc c6 phi€u d3 trong ré dao ddng tir 50-55 [an. V&i EPS nhu hién tai,
P/E du kién cia MWG s& khong déap (ng tiéu chi d3 dé ra (>100 déng thoi cao hon 3 [an hé s8 P/E binh quéan).
Tuy nhién, hé s6 P/E nay s& dugc 1ay theo gid dong clra ngay chét dit liéu trong Q1/2024 do d6 chi tiéu cé thé sé
ti€p tuc thay d6i nhung xdc sudt MWG bi loai & tiéu chi nay la rét cao néu Hose gii¥ nquyén quy tdc cta chi sé.

+ Chi tiéu FOL: duoc tinh bang ty 1& s& hitu cGa khéi ngoai chia ty 1& gidi han dwoc phép ndm gilt clia khéi ngoai
— dat muirc t6i thi€u theo quy dinh. Hose s& st dung gia tri binh quan cta FOL trong 12 thang gan nhat dé danh
gia thém mdi/loai bd c6 phi€u khai ré chi s6. Déi vdi cac cd phi€u thudc ré chi s6 thi hé s6 FOL can > 80%.

Theo tinh todn gia dinh cua BSC Research, trwd'ng hop khéi ngoai tiép tuc bdn rong khién ty 1é sé hitvu NDTNN
gidm xuéng mirc 40% tai cdc ngay cudi thdng tir T01/2024 — T03/2024 (~ bdn rong thém khodng 32 triéu cd
phiéu) thi hé s6 FOL trung binh ctia MWG dat 91.45% - vdn ddp rng quy dinh. Do d6 chi tiéu hé sé FOL khéng
ddng lo ngai so vdi chi tiéu P/E
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Trong trudng hop MWG bij loai khdi chi s VN-Diamond, SLCP cé thé bj ban bai cac quy ETF khoang 52 triéu c6
phiu — tac dong I&n dén dién bién cla cb phi€u MWG ndi riéng va bo chi sé VN-Diamond, VN30 néi chung.

- Danh muc VN-Midcap: Bén canh céc cac bo chi sé chinh ddng chd y néu trén, hiéu sudt dau tu cta ETF Midcap
ké tir khi niém yét trén TTCK Viét Nam dén nay cling 1a mot diém dang luu y trong Iwa chon cta cdc NDT. Méc du
ETF Midcap do CTQLQ Dragon Capital quan ly hién dang nam gitr 60/70 c& phiéu nhwng dem lai hiéu suat dang
k& va minh chirng cho viéc dong tién hudng dén cac c6 phiéu vn hda trung binh, cé tiém ndng ting trwdng cao
trong thoi gian vira qua, do do, sy thay déi danh muc chi s VN-Midcap cling 1a mot diém can chid y trong nam
2024.

Danh gia vé tiém nang khi TTCK Viét Nam duoc ndng hang

Viét Nam con thiéu nhirng gi dé dwoc xem xét nang hang?

Nhin chung Viét Nam vé co ban d3 dép rng duoc phan Ién cac tiéu chi cta FTSE (7/9 tiéu chi) ddi vdi xép hang
thi trwdng mdi ndi so cap (Secondary Emerging), tuy nhién ddi vai tiéu chi ndng hang cia MSCI md&i dép rng 9/18
tiéu chi — tiéu chuan x&p hang ctia MSCI khat khe va khéng linh hoat bang viéc phan loai cta FTSE Russell.

- DP6i vdi FTSE: Viét Nam tiép tuc dwoc FTSE Russell duy tri trong danh sach chd dé xem xét nang hang lén thij
trwedng madi néi thi cap trong 2024, FTSE Russell cling néu r& Viét Nam d3 dwoc dua vao danh sach theo dbi ké
tir T09/2018 tuy nhién sy tién trién chdm hon so vdi du kién — mot phan do dai dich Covid-19. M6t diém dang
ghi nhan trong bao cdo danh gid T09/2023 khi FTSE néu r& nhan dinh tich cuc vé tinh cam két cla céc Ianh dao
cap cao Viét Nam d6i vdi céc cdng viéc can phai thyc hién va UBCKNN cling d3 c6 nhiéu déng thai tim kiém giai
phap kha thi dé g& bo yéu cau can ky quy trudc giao dich (pre-funding).

FTSE dang dénh gia 02 tiéu chi con han ché 1a “Chu ky thanh todn (DvP)” va “Thanh todn — cac chi phi lién quan
dén giao dich that bai”. Hién nay, viéc kiém tra c san tién truwdc khi thuc hién giao dich d& ddm bao an toan 1a
thong 1é tai Viét Nam do d6 thj trwdng sé khdng cé céc giao dich that bai (failed trades), vi vay tiéu chi “Thanh
todn — cdc chi phi lién quan dén giao dich that bai” khéng dugc danh gid. Tuy nhién, hién nay UBCKNN dang tim
ki€m gidi phdp dé g& bd yéu cau can ky quy trwdc khi giao dich (pre-funding) bén canh sém dua vao van hanh hé
théng giao dich KRX - cadc ddng thai nay duoc FTSE Russell danh gia cao.

- B6i vari MSCI: Viét Nam van chua duwoc dwa vao danh sach xem xét nang hang, cac tiéu chi cia MSCI khat khe,
clrng ran hon so v&i FTSE Russell. Trong 03 ndm gan nhat tir 2021-2023, 09 tiéu chi Viét Nam chua dap ng van
khong cé su cdi thién, do d6 trudce khi dwoc chinh thire MSCI nang hang, Viét Nam con phai nd luc rat nhiéu dé
duoc xem xét duwa vao danh sach theo ddi cia MSCI — diéu tuwong tw FTSE Russell d3 thyc hién ké tir T09/2018.

Chi tiét céc tiéu chi phan loai thj trvdng ciia MSCI va so sanh tuong quan vdi cac nwdc ASEANS duoc trinh bay tai
Phu luc 07 va Phu luc 08.

Nhén xét: Nhu vay, trong bdo cdo danh gid gan nhat cia MSCI va FTSE trong nam 2023, Viét Nam con thiéu nhiéu
tiéu chi va can phai cai thién dé sém dugc nang hang thi trudong. Vé co ban, mot sd van dé chinh co quan quan
ly cAn s&m hoan thién, diéu chinh bao gdm: (1) thanh |4p trung tdm thanh toan bu trir trung tdm (CCP) — diém
mau chét khi cd FTSE va MSCI déu coi day |13 nat that trong viéc nang hang thi trudng, (2) ci thién co sé ha tang,
nang cao tinh minh bach cling nhu chat lugng cong bd thdng tin clda cdc doanh nghiép trén thj trudng (thoi gian,
ngdn nglt bang tiéng Anh), (3) hoan thién co ché chinh sach, quy dinh phap luat, (4) van dé lién quan dén ty |é s&
hitu nwdc ngoai cling nhu quy trinh déng ky tai khoan mé mai cho NDTNN, (5) tdng cuwong cac hoat déng bao vé
quyén lgi cho nha dau tu va (6) tdng cudng hoat dong thanh tra, kiém tra giam sat.
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Ky vong vao nhirng no lwc tlr cac co’ quan quan ly va thanh vién thj trwdng
Theo lanh dao UBCKNN, yéu cau ky quy trudc giao dich (pre-funding) la tr& ngai Ién nhat déi véi qua trinh nang
hang thi truong dong thoi dé dam bao duoc cac tiéu chi nang hang thi cé nhitng thach thire rat |&n véi ban than
doanh nghiép, co quan quan ly do yéu cau bao dam toan ven kha ning chéng chiu rdi ro clta thi truong.
Trong ndm 2023, Bo Tai chinh, UBCKNN, SGDCK cung cac thanh vién da rat nd luc dé thao g& cac khé khan, vuéng
mac dé tién gan hon dén muc tiéu nang hang, nang cao hiéu qua van hanh thj truong, cu thé:
+ Tich cue lam viéc vdi cdc UBCK, SGDCK, té chirc xép hang thé gidi: (1) Gap g& 2 té chirc MSCI, FTSE va cac NDT
Qudc t& hop ban giai phdp nang hang thi trudng tai Hong Kong (Trung Qudc) vao T08//2023, (2) Lam viéc vdi t6
chirc x&p hang tin nhiém S&P Global Ratings va ky két Y dinh thu gitta UBCKNN va SGDCK Nasdaq vao T09/2023
nhan chuyén thdm cla Thu twéng dén Hoa Ky, (3) Tham gia dién dan OECD vé Tai chinh va dau tw xanh vao
T10/2023, (4) Thuc ddy hop tac song phuong gitra UBCK Viét Nam va Uy ban ching khodn Hoa Ky vao T11/2023
va (5) Thic day hop tac song phuong véi UBCK va Dau tw Australia vao T12/2023.
+ NG lyc dwa hé théng KRX vao vén hanh: trong Quy 4/2023, SGDCK Tp H6 Chi Minh (Hose) cuing cac thanh vién
thi trudng d3 tich cue kiém thir va van hanh hé théng KRX. Theo k& hoach dy kién vao thang 12/2023 hé théng
s& san sang go-live, néu ding theo 16 trinh nay viéc dwa vao van hanh KRX sé& 1a co s& quan trong vé mat k§ thuat
cho viéc khdng can yéu cau NDTNN phai c6 di 100% tién trong tai khoan truwdc khi mua chirng khodn.
+ Tim kiém phwong dn gidi quyét pre-funding: Vao T12/2023, 1anh dao UBCKNN d3 t6 chirc cac cudc hop vdi cac
thanh vién thi trudng, doanh nghiép, co quan lién quan dé tim giai phap lién quan d&n néi dung ky quy truwdc giao
dich. Bén canh viéc dua vao van hanh hé théng KRX, tang cwdng thanh tra, kiém tra gidm sat hanh vi cia NDT
trén thi trwong thi viéc tdng thdm quyén cho cac CTCK trong viéc tham dinh rui ro: ty ra quyét dinh trong van dé
ky quy d6i vai tirng NDT, dugc phép tich thu tai sdn, thanh ly chirng khodn khi NDT khéng thé thanh toan... cling
dang duwoc can nhic.
+ Tim kiém sw phéi ho'p cua cdc Bé, co’ quan ngang bd:

- Vé vén dé ky quy: Theo |3nh dao cla Tng cong ty lwu ky va bu trir chirng khoan Viét Nam (VSDC) phuong én

khac phuc van dé pre-funding mang tinh thoi diém, veé 1au dai viéc 4p dung trién khai mé hinh d6i tac bu trir trung
tdm (CCP) s& 1a phwong an tdi wu — diéu nay can co su chap thuan cda Ngan hang Nha nwdc Viét Nam trong do
ngan hang lwu ky phai la thanh vién bu trur.

- V@ tiéu chi ty Ié s& hiru nwé'c ngoai: dé giadi quyét van dé nay s& can thay déi cac quy dinh d6i véi tirng nganh

nghé, danh muc han ché tiép can thj trudrng déi véi NDTNN. Quy dinh vé ty & s& hitu nudc ngoai hién nay dang
dwoc quy dinh tai: Luat Dau tu (Nghi dinh 31/2021/ND-CP hudng dan thi hanh), Luat Chirng khoén (Nghi dinh s8
155/2020/ND-CP hudng dan thi hanh). Ngoai ra, viéc nghién cru va thi diém 4p dung chirng chi lvu ky khéng cé
quyén biéu quyé&t (NVDR) — TTCK Thai Lan d3 trién khai khda thanh céng — cling can cé co ché phu hop véi quy dinh
tai Luat Doanh nghiép.
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D6 thi 28: BSC dy kién tién trinh danh gia cha MSCI, FTSE ddi véi TTCK Viét Nam 2024-2025

Kha niing dugc FTSE . PR
MSCI review xem xét nang hang chinh thirc FTSE chinh thic nang hang
6/2024 3/2025 9/2025
3/2024 9/2024 6/2025
FTSE review Kha ning dugc FTSE Kha niing MSCI dua vio

xem xét nang hang chinh thirc danh sach theo dai

Ngubn: BSC Research
Nhan xét: Mot sb céc tiéu chi nhu: mire do tu do trén thj trwdng ngoai héi, cho vay chirng khodn va ban khéng 13
nhitng van dé can thoi gian dé cai thién, méc du vay, day chua phai la cac yéu td bat budc can cé dé duwoc nang
hang. Bén canh d9, viéc chuan bj dwa hé théng giao dich méi (KRX) van hanh chinh thirc vao ndm 2024 - s& |a mot
diém déang lvu y ddi véi 2 t6 chirc xp hang cho cac ky dénh gia ti€p theo trong 2024 d&i véi TTCK Viét Nam.
Bén canh do, nhirng tré ngai can thdo g& cda thi TTCK Viét Nam khong chi phu thudc vao B6 Tai chinh, UBCKNN
ma con phu thudc vao cac bd, nganh khac, nhat |a phia Ngan hang Nha nudc. P& vuot qua dwoc nhitng khé khan
nay can cé chi dao quyét liét cia Chinh phu, sw phdi hop chi dong, ddng bd, khan trwong cla cac Bd, co quan
lien quan dé Viét Nam sdm dat dugc muc tiéu nang hang 1én thj tredng madi ndi vao ndm 2025
Dong van Ién tir cac Quy dau tw nwdc ngoai sé “d6 bd” vao TTCK Viét Nam
Theo di liéu tinh dé&n hét ngay 30/11/2023 tir Bloomberg, hién dang cé 491 Quy vdi tdng quy md 956 ty USD bao
gdbm 180 Quy ETF (quy md 421 ty USD) va 311 Quy m& cd théng tin (quy mé 533 ty USD) dang dau tu vao TTCK
ma@i n6i theo x&p hang clia MSCI va FTSE, trong dé ty trong sé lugng cdc Quy tham chiéu theo MSCI (87%) nhiéu
hon so v&i FTSE (13%). Cling can luu y rang sé liéu cla cdc Quy mé theo Bloomberg théng ké chua bao quat hét
toan bd thi tredng/quy mé cla cac quy dang hoat dong dau tw vao cac khu vy, do d6 gia tri thue té€ s&