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NOI DUNG CHINH
SAN XUAT, XUAT KHAU VA DAU TU KHOI DAU TiCH CUC.

= lIP nganh ché bién ché& tao va phan phéi dién khéi sic trong thang dau ndm 2024

= Khéi dau tich cuc, PMI thang 01.2024 cla Viét Nam vuot ngudng 50 diém

= Tong muc ban Ié hang hod va doanh thu dich vu tiéu dung thang 01.2024 ting 8.1%yoy
= Hoat dong xuat nhap khau xuat hién tin hiéu tich cuc trong thang dau ndm 2024

= S6 doanh nghiép thanh 13p méi va quay tré lai hoat dong thang 1.2024 ting 5.5%yoy

= Gidi ngan von dau tu céng thang 1 dat 4.4% ké hoach, ting 12.5%yoy

= FDI ddng ky méi linh vuc bat dong san bat pha, tdng gap 21 1an so vaéi cung ky.

= Gia dich vu v t&, gia dién ban lé va gia gao ting day CPI thang 1.2024 ting 0.31%mom

= Ty gia tang nhe, 13i suat lién ngdn hang bat ngo tdng manh vao ngay cudi thang 1

TRIEN VONG THI TRUONG THANG 02/2024: CHO DOl DONG TIEN BUNG NO SAU KY NGHi LE DAL

= VN30 tiép tuc din dit thi truong

= Thanh khoan c6 su cai thién

= Tiép tuc rat rong tai cac ETF

= Pdng luc tr 13i sudt huy ddng duy tri & mic thap

= Ky vong dong tién sé sdi ddng hon sau ky nghi Ié dai

= Danh muc cd phiéu khuyén nghij theo PTKT

VTIPS

TIEN PHONG SECURITIES
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lIP nganh ché bién ché tao va phan phdi dién khdi sac trong thang dau ndm 2024

v

TIEN PHONG SECURITIES

« IIP thdng 01.2024 giam 4.4%mom, ting 18.3%yoy. Trong d6, nganh ché bién ché tao ting 19.3%yoy, déng gép 15.1 diém phan tram vao muc tdng chung; san xuat va

phan phdi dién ting 21.6%yoy, déng gép 1.9 diém phan trdm; nganh khai khoang ting 7.3%yoy, déng gép 1.2% diém phan tram.

« Nhu vay, sau 1 ndm chju anh hudng khdng tich cyc tir suy gidm cdu cda nén kinh té thé giéi nganh ché bién bién ché tao da dat dugc muc ting trudng khd an tuong
trong thang dau ndm 2024. Pay 1a dau hiéu tich cyc cho thay thi trudng xuat khdu dang bit dau phuc hdi, ddc bigt 1a cdc nhém nganh nhu: ché bién db gb (IIP thang
1.2024 dat 66.7%), may mdc thiét bj (52.53%), Dét (46.19%), San xuat thiét bi dién (43.3%), San xuat Kim Loai (39.4%). C6 thé thay rang, viéc chi s& san xuat cong
nghiép tdng manh so véi ciing ky ndm 2023 1a dau hiéu tich cyc d6i véi nén kinh t& cda Viét Nam, tao nén tang viing chac cho da phuc hdi kinh t& trong nam 2024.

Dién bién ting trudng IIP so véi cung ky va thang trudrc.
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Mét s6 nganh cé IIP thang 1.2024 tang cao (%yoy)
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Khéi dau tich cuc, PMI thang 01.2024 cda Viét Nam vuot ngudng 50 diém

¢

PS

TIEN PHONG SECURITIES

« PMI nganh san xudt — ASEAN tidng lén 50.3 diém, day I3 1an dau tién trong ndm thang chi s& ndy nam trén nguding 50 diém. K&t qua nady cho thay, cic diéu kién nganh san

xuat ASEAN d3 duoc cdi thién trd lai vao thang dau tién cla ndm 2024. Su cdi thién nay chd yéu dén tU mic tang cla san lugng trong khi nhu cau khach hang con yéu va
s lugng don d&t hang mai tiép tuc gidm trong thang 1. Trong 6 qudc gia ASEAN, ngoai trir Philippine, 5 quc gia con lai déu cé PMI tdng so véi thang trudc. Trong thoi
gian t6i, cdc nha sdn xuat s& khdng thé duy tri tang trudng san lugng trong bdi canh nhu ciu gidm va nguy co PMI trd lai nguding dudi 50 diém s& rat cao néu s6 luong don
hang mai tiép tuc giam.

« PMI nganh san xuat — Viét Nam d3 quay trd lai trén ngudng 50 diém trong thang dau ndm, két qua nay cho thay stic khoé nganh san xuat cta Viét Nam d3 duoc cai thién
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lan dau tién trong 5 thang, nhung muc cai thién 1an nay kha nho. Su cai thién chd yéu dén tir viéc tang nhe cda san lugng va s lugng don ddt hang méi trong khi d6 cac
cong ty van duy tri s6 lugng nhan vién va hoat ddng mua hang gan nhu khdng thay dai vao thang du ndm 2024. Mot diém dang chl v 13 cic cong ty da gidm gid ban
hang va diéu nay phan anh tinh trang nhu cdu van tuong ddi yéu.
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Tong muc ban 1é hang hoa va doanh thu dich vu tiéu dung thang 01.2024 ting 8.1%yoy

VIPS

TIEN PHONG SECURITIES

- T6ng muc ban & hang héa va doanh thu dich vy tiéu dung thang 1.2024 uéc dat 524.1 nghin ty dong, tdng 1,6%mom va ting 8,1%yoy (cung ky ndm 2023 ting
13,3%), néu loai trir y&u td gia tang 5.8% (cung ky ndm 2023 ting 9,1%). Trong dé, tdng muc ban 1é hang hod udc dat 407.5 nghin ty dong, tdng 7.3%yoy, doanh thu
dich vu luu trg, 8n udng dat 58.9 nghin ty dong, tdng 10.2%yoy, doanh thu du lich It hanh udc dat 4.4 nghin ty dong, tang 18.5%yoy.

- Phan 16n muc ting d&n tir hoat dong ban 1é hang hod do day I3 thoi diém kinh doanh s6i ddng nhat trong ndm, ngudi tiéu dung tich cuc mua sim cho dip t&t va nhiéu siéu
thi, clra hang thuc hién chuong trinh khuy&n méai dé kich cau tiéu dung. Mot s& san pham thudc nhém hang hod ban 1& tdhg manh nhu VAt pham van hod, gido duc ting
22.5%yoy; thiét bj gia dinh ting 13.4%; luong thuc, thuc pham ting 6.2%.

- Trong thoi gian tdi, khi xuat khau phuc hdi, gidi ngan vén FDI & dau tu cong tidp tuc tang va khach du lich qudc t& phuc hdi s& gép phan cai thién thu nhap ngudi tiéu

dung, dua cau tiéu dung tang cao hon.

Ban Ié hang hoa va doanh thu dich vu tiéu dung
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Hoat dong xuat nhap khau xuat hién tin hiéu tich cuc trong thang dau ndm 2024

\. 4
¢

TIEN PHONG SECURITIES

« Kim ngach xu3t khau hang hod thang 01.2024 uéc dat 33.57 ty USD, ting 6.7%mom va ting 42%yoy. Trong d6, khu vuc kinh t& trong nudc ting 62.6%yoy, chiém

26.9% tong kim ngach xuat khau, khu vuc FDI ting 35.6%yoy, chiém 73.1%. Mot s& mat hang cé tdc do tang kim ngach xuat khau cao nhu: G va cac san pham gb

(+74.6%yoy), dién tt, dién may (+57.4%yoy), phuong tién van tai (+52.1%yoy), giay dép (+35%yoy), mdy moc thiét bj (+31.2%yoy), dét may (+28.6%yoy). Vé thj trudng,

Hoa Ky 13 thi truong xuat khau I6n nhat cdia Viét Nam véi kim ngach udc tinh 9.6 ty USD.

- Kim ngach nhap khau hang hod thang 1.2024 udc dat 30.65 ty USD, tang 4.2%mom va 33.3%yoy. Trong do, khu vuc kinh t& trong nudc tang 49.6%, chiém 36.4% tong

tinh 10.9 ty USD.
« C4n can thuong mai hang hod so bd thang 01.2024 xuat siéu 2.92 ty USD. Trong dé, khu vuc kinh t& trong nudc nhap siéu 2.12 ty USD, khu vuc FDI xuét siéu 5.04 ty

Thang 01.2024 xuat siéu 2.9 ty USD
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kim ngach nhap khau, khu vuc FDI tang 25.5%yoy, chiém 63.6%. V& thj truong nhap khau, Trung Qudc 13 thi truong nhap khau 16n nhat cla Viét Nam véi kim ngach udc

Xuat nhap khau sang cac thj truong chinh ting manh trong
thang 01.2024
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S0 doanh nghiéep thanh lap méi va quay tro lai hoat dong thang 1.2024 tang 5.5%yoy ¢ IPS
TIEN PHONG SECURITIES
» Trong thang 1.2024, ca nudc c6 27.3 nghin doanh nghiép thanh 1a8p méi va quay trd lai hoat dong, tang 5.5%yoy. Trong dd, cé 13.5 nghin doanh nghiép thanh 1ap mdi,
tang 24.8%yoy va 13.8 nghin doanh nghiép quay trd lai hoat dong. Xét theo khu vurc kinh t&, thang 01.2024 s6 doanh nghiép thanh 1ap méi khu vuc ndng-lam-thuy san
tang 20.8%yoy, khu vuc cdng nghiép & xay dung tang 26.3%yoy va khu vurc dich vu tang 24.4%yoy.

« Trong thang 1.2024, c6 53.8 nghin doanh nghiép rut lui khéi thj trudng, tdng 22.8%yoy. Trong dé, s6 doanh nghiép dang ky tam nging kinh doanh cé thoi han tang
25.5%yoy, s doanh nghiép ngimg hoat dong chd [am thi tuc giai thé ting 14%yoy va s6 doanh nghiép hoan tat thl tuc gidi thé tdng 6.2%yov.

« Nhu vay, su phuc hdi ctia xuat khau va linh vuc sdn xuat (PMI trén ngudng 50) d thic ddy cac doanh nghiép dugc thanh 13p méi cling nhu quay trd lai hoat dong ting 1én.
Tuy nhién, doanh nghiép thanh Iap méi da phan cé quy mé nhd, quy md von tir 0 - 10 ty dong chiém 91.8% chi y&u dén tur linh vyc dich vy, bat dong san. Linh vuc xuat
khau dang duoc phuc héi kha tich cuc sé I3 y&u t6 chinh thdc day su tham gia clia cic doanh nghiép trong thoi gian téi, ddc biét 13 finh vuc bat ddng san khi ma FDI dang
ky méi linh vuc nay dang tang manh.

Doanh nghiép thanh I3p méi va giai thé Thang 01.2024 S& lugng doanh nghiép rat lui khéi thi truong cao gan gap déi sé luong tham gia vao thi
. ) truong trong thang 01.2024
m SL DN Thanh I&p méi ® SL DN Gidi thé ® % YoY DN Thanh 13p mi %YoY DN Gidi thé
6,000 60% 2020 2021 2022 2023 2024 % YoY (1T.2024/1T.2023)
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sta chfa 616, xe  bién ché tao dong san vadnudng  phoi, dién, nudc, DN thanh Iap méi DN quay trélaiHD DN tam ngimg KD c6 DN chd gidi thé DN giai thé
méy gas thoi han
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Gidi ngan von dau tu cong thang 1 dat 4.4% ké hoach, ting 12.5%yoy Y IPS

TIEN PHONG SECURITIES

K& hoach v6n dau tw céng tir nguén NSNN va tdc d6 ting

» Theo s6 liéu GSO, ké hoach von dau tu cdng ndm 2024 dat ra la 703 nghin ty dong, mmmm & hoach v6n BT cona (Nahin t§ déna - Truc trai) Téic d6 tana (Truc phai - %YoY)
tang B.E%yoy. Trong thang 1.2024,giai ngan dau tu cﬁng\ udc dat 31 .,1 ty dong, bang 8o 6% - 203 40%
4.4% ké hoach va tang 12.5%yoy (cung ky ndam 2023 bang 3.8% ké hoach va tang 700 3%
, .« 2. A A A N N N 2 30%
5.6%yoy). Trong do, giai ngan dau tu cong tu ngudn Trung uvong dat 4.7 nghin ty 600 >26 . ey
ddng, bang 4% ké hoach va ting 3.7%yoy; von FDI gidi ngan tir ngudn ngan sach cap 5 442 >4 . 23% o
dia phuong dat 26.4 nghin ty dong, bang 4.5% ké hoach va tang 14.2%yoy. 400 324 15%
2 P . _ o o N 300 .
« Nhu vay, @€ dat dugc muyc tiéu tang trudng kinh t& ndm 2024, vén dau tu céng dd 10%
7 g oA N R o o AQ LS 2 v ~ % 0 5%
dugc thac day thuyce hién ngay tu dau nam. Chuang toi ky vong, kha nang dat ké hoach .3/ P
gidi ngan von dau tu cdng ndm 2024 ¢ thé sé& cao hon ndm 2023 (85.3% k& hoach). | 3% o,
2019 2020 2021 2022 2023 2024
Gidi ngan von dau tu cdng 1T7.2024 phan theo Bd, nganh Giai ngan vén dau tuw cdng 1T.2024 phan theo dia phwong
V6n DTC 1T.2024 (Ty déng) Ty I& dat k& hoach (%) ® % YoY (2024/2023) Vén TC 17,2024 (T§ déng) T4 16 dat k& hoach (%) ® %YoY (2024/2023)
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Minh Viing Tau
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FDI dang ky méi linh vuc bat déng san bat pha, tdng gap 21 13n so véi cung ky. YIPS

TIEN PHONG SECURITIES

I 66% FDI ding ky méi vao Viét Nam thang 1.2024 dén tur Singapore (Triéu USD)

- FDI déng ky vao Vlét Nam théng 01.2024 dat 2.36 tfl USD, téng 402%y0y Trong dé, FDI W Singapore B Nh3t Ban B Trung Quoc B Hong Kéng Samoa Canada Khac
ddng ky méi dat 2.01 ty USD, tang 66.9%yoy. FDI dang ky mai phan 16n dén tir finh vuc BDS, 2000
1T.2024 ghi nhan 1.24 ty USD, chiém 61.8% t6ng FDI ding ky mai va nganh ché bign, ch& tao 1800 -

dat 715.9 triéu USD, chiém 35.6%, cac nganh con lai chiém 2.6%. Trong s6 25 quoc gia dugc 1600
cap phép, Singapore 13 nha dau tu I6n nhat véi 1.32 ty USD, chiém 65.6% tong von FDI d3ng 1400

ky mai. 1200
« FDI thuc hién thang 01.2024 dat 1.48 ty USD, tdng 9.6%yoy. Trong d6, cdng nghiép ché bién, 1000 -
ché& tao dat 1.15 ty USD, chiém 78% tSng FDI thyc hién thdng 1.2024, hoat dong bat dong  soo
san dat 147.3 triéu USD, chiém 10%. 600
« Nhu vay, FDI ndm 2024 duoc ky vong tiép tuc ting trudng tich cuc do Viét Nam dang 1a dia % 768
diém dén dau tu hap dan do co sé ha tang duoc cdi thién, toc do tang trudng cao va cocau  °®° n
dan sd vang. 0
2022 2023 2024
I FDI dang ky, gidi ngan va tdc do tang trudng thang 1 giai doan 2013 - 2024 (Ty USD, %yoy) I FDI dang ky méi nganh BDS thang 1.2024 tang gap 21 1an so véi cung ky
FDI gidi ngan mmm D] DK cap méi 5000
G6p v6n & mua co phan FDI DK (Cap mdi, diéu chinh va M&A)
— 9% tang trudng vén cap méi (2023/2022 - YoY) ———% t3ng trudng gop v6n & mua c6 phan (2023/2022 - YoY) Van tai kho bai
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Gia dich vu y t&, gia dién ban |é va gia gao ting day CPI thang 1.2024 ting 0.31%mom

VIPS

TIEN PHONG SECURITIES

« CPI thang 01.2024 tang 0.31%mom, tang 3.37%yoy. Trong d6 c6 10 nhém tang gid va 01 nhdém gidm gid. Nguyén nhan tang gid chd yéu la do: (1) Mot s dia phuong
thyc hién tang gia dich vu vy té theo Thong tu s6 22/2023/TT-BYT lam cho CPI dich vu vy t& tang 1.02%mom va 6.52%yoy; Tap doan Dién lyc Viét Nam diéu chinh mdc
gia ban 18 dién binh quan 13m hang 3n va dich vu §n udng tdng 0.21%mom va 2.31%yoy, gid gao trong nudc tidp tuc ting theo gid gao xuat khau lam CPI nhém luong

thyc thuc pham thang 01.2024 ting 1.74%mom.

« Lam phat co ban thang 01.2024 tang 0.21%mom va tang 2.72%yoy, thap hon mic CPI binh quan chung (+3.37%yoy). Lam phat co ban tdng cham hon CPI chd yéu la do
gia dich vu y t& va gid dich vu gido duc la yé&u t6 tac déng tang CPI nhung thudc nhém hang dugc loai trir trong danh muc tinh todn lam phat co ban.

« Nhu vay, lam phat thang 01.2024 ting khd cao (3.37%yoy) nhung van thap hon so véi thang 1.2023 (+4.89%yoy). Ching t6i cho rang, mac du lam phat cé thé s& ap luc
& nhiing thang dau ndm do dnh hudng cda su lan réng chién tranh Israel va Hamas 1am dnh hudng chudi cung Ung va gia ca tang cao trong dip t&t nguyén dan. Tuy nhién,
lam phét van s& trong tam kiém soat do nén kinh t& toan cau kho tang trudng qua manh trong ndm nay nén gia cd hang hod nguyén vat lieu khé ting manh. Hon nita, két
qua cudc bau clr Hoa Ky ciing s& 1am thay ddi kha nhidu vé cuc dién thé gidi dac bigt 1a cac cudc xung dot, lam gidam bt dp luc téi lam phat toan cau cling nhu lam phét

cla Viét Nam trong nam nay.

Dién bién CPI va lam phat co ban giai doan 2016 - 2024 (%yoy)
Lam phat co ban CPI
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Dién bién lam phat cda Viét Nam theo thang
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Ty gia tang nhe, 13i suat lién ngan hang bat ngo tang manh vao ngay cudi thang 1 7 IPS

TIEN PHONG SECURITIES
- USD index d3 ting l&n mic 104.40 vao ngay 06.01.2024, ting 2.2% ytd. Day 13 muc cao nhat ké tu gitta thang 11 sau khi Fed cong bd can thém thoi gian trudc khi cit
gidm |3i suat trong ky hop dau tién cia ndm 2024. Quyét dinh nay cud Fed cé thé 1a do nhiéu dit liéu kinh t& cho thay nén kinh t& Hoa Ky van rat kién cudng sau chudi
thoi gian dai Fed ting I3i suat, chi s6 PMI thang 01.2024 d3 tdng lén 53.4 diém tU 50.5 trong thang 12.2023, sb lugng don dit hang méi ting va viéc lam phuc hdi cho
thay dong luc ting trudng kinh t& tU quy IV d3 lan sang ndm 2024. Chi s6 USD index tang d3 kéo theo sur tng Ién cla ty gid USD/VND. Cu thé, tai ngay 30.01.2024, ty
gia USD/VND ngan hang thuong mai tang 0.6%ytd, ty gia tu do tdng 0.9%ytd va ty gid trung tam tang 0.7%ytd. Chdng t6i ky vong, ty gid s& khdng qua cdng thang trong

nam nay do Viét Nam van duy tri xuat siéu va Fed ct giam I3i suat trong ndm nay.

- L3i suat lien ngan hang khd on dinh va duy tri mdc thap trong thang 01.2024, I3i suat ky han O/N xoay quanh 1% - 2%, thap nhat 13 0.12% trong khoang thdi gian 23.01
—29.01.2024 — day la muc thap nhat trong vong 3 ndm qua. Diéu nay, kéo theo I8i sudt huy dong tiép tuc giam, 13i sudt huy déng ky han 1 thang, 2 thang cta VCB chi
con 1.7%/nam. Tuy nhién, ké tU ngay cudi cng clia thang 1.2024 ty gid bat du tang manh trd lai, tinh téi ngay 02.02.2024 I3i suat ky han O/N t3ng 1&8n 1.37%. L3i suat
lien ngan hang cé thé s& tiép tuc tang do nhu ciu st dung tién mt cao hon trong dip tét nguyén dan va cé thé sé duoc ha nhiét ké tir ddu quy 2.2024.

Ty gi tang nhe trong thang dau nam. Dién bién I3i suat lién ngan hang(%) Chi s& DXY ting 2.1% so vé6i dau ndm
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VN30 tiép tuc dan dit thi truong s TIPS

TIEN PHONG SECURITIES

= Dién bién cla cac chi s6 chinh & thang dau tién cdia ndm mai khdng cé qud nhiéu thay I Dién bién VN-Index trong thang 01/2024 = Index CTGD KL
ddi so véi thang 12/2023 khi nhém c¢d phi€u vén héa vira (VNMID) van chiu ap luc chét 86.5%
o~ 2 ~ o~ . 9
I6i sau giai doan dai déng vai tro dan dat VN-Index xuyén subt ndm 2023 trong khi 81.3%
nhém c6 phi€u von hda 16n (VN30) van dang la diém tua giGp thj truong gidm thiéu
0,
thiét hai tir VNMID va thanh céng bit pha dé dimg chan trén mac 1,160 diém. 62.5%
= Thém vao dé, su bat phd cha VN30 déu di kém véi sur xac nhan cdia dong tién khi thanh 47.1%
khodn tai nhém vén héa 16n néi chung va ngan hang néi riéng déu c6 sir tang trudng
t6t trong 2 thang gan day.
3.0% 31% 1.4% 06%
—— —— R '
VN-Index VN30 VNMID VNSML
I Toc do ting trudng cac chi s6 chinh trong thang 01/2024 I Toc dé tang trudng GTGD khép I1énh cha cac chi sé chinh trong thang 01/2024
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Thanh khoan c6 su cai thién

Thanh khodn thj trudng da cé sy phuc hoi véi gid trj trung binh hon 15,000 ty dong/phién.
Trong d6, nhém chiém ty trong vé gia trj giao dich cao nhat thj truong la Ngan hang da ghi
nhan két qua khd an tuong véi dong tién tang hon 43% va diém s6 tdng 8.9%. Dién bién
tich cuc tai nhém ngan hang chinh 13 diém sang cho thj truong.

Xét vé& nhém nha dau tu, t6 chic trong nudc 1a ddng Iuc chinh gidp thj truong di 1&n trong
thang qua khi mua rong hon 2 nghin ty déng. Trong khi dé, cd nhan trong nudc ban ra hon
1 nghin ty dong, k&t thic 5 thang gidi ngan lién tuc. Nguoc lai, khéi ngoai nang da ban 1én
thang tht 7 lién tuc nhung &p luc ban da c6 su ha nhiét sau khi bung nd & thang 12/2023.
Vé dién bién dong tién clia khdi ngoai, ngan hang, tai nguyén co ban, xay dung & vat liéu I3
nhiing nganh dugc nhém nha dau tu ndy mua rong nhidu nhat. Trong khi dé, thuc pham &
dd udng va bat dong san van chiu ap luc ban rong manh. Dang chd vy, ap luc ban tai nhém
dich vu tai chinh d3 ha nhiét dang k& sau khi bi chdt 16i manh vao cudi ndm 2023.

GTGD khop lIénh binh quan trén ngay theo thang. Dvt: Ty VND/phién

25,000 GTGD khap Iénh binh quan VN-Index (truc phai) 1,400
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VTIPS

TIEN PHONG SECURITIES

Tang trudng dong tién va gia tri cdc nhém nganh chinh trong T01.2024 (%MoM)

Bién dong vé GTGD Bién dong gia
43.1%
23.4%
136%
9.4%
2.7% -0.7% -1.6% 7.2%
17.7% -19.8%
Daukhi Vantdi Banlé Thép Ching Batdéng Xaydung Ngdnhang Thuc  Héa chat
khoan san pham
GTGD khdp 1énh rong theo tuan cta timg nhém NDT. Dvt: Ty VND
I C3 nhan trong nudc T6 chirc trong nudc Nudc ngoai  ——V/N-Index (truc phai)
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n bién dong tién cda khoi ngoai trong 2 thang gan day

VTIPS

TIEN PHONG SECURITIES

962.08

i

890.72

691.85
01.24
70.54
316.86
312.05
275.95
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243.18
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1,224.17
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427.28
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(bvt: Ty déng) T01.2024 T12.2023
VN30 413.34 (6,281.74)
VNMID 529.55) (1,944.85)
VNSML 124.55 (42.42
(Bvt: Ty déng)
B3t dong san (63.09) (44.81)
Dau khi (4.11) 0.42)
Ngan hang 76.76 (108.08)
Y t& 0.24) 2.40)
Banlé 7.02 2.76
Vién théng - -
pién, nudc & xang dau khi dot 7.25) 14.24)
Hang & Dich vu Céng nghiép 2.51) 461)
B3o hiém 0.78 0.01
Tai nguyén Co ban 33.15 (38.44)
0 t6 va phu tung 0.17) 2.20
Cong nghé Thong tin 0.79 243
Hda chat 10.43) 1.30
Xay dung va Vat liéu 14.93 0.03
Thuc pham va db udng (29.60) (29.52
Du lich va Giai tri (1.45) (0.16
Hang ca nhan & Gia dung 0.16 (0.96
Dich vu tai chinh (6.55) (84.44)
Truyén théng (0.11) 0.46




Tiép tuc rat rong tai cac ETF

7 TPS

TIEN PHONG SECURITIES

= Tiép da ban rong & ndm i, cdc ETF dang hoat ddng tai TTCK Viét Nam déu ghi nhan dong tién &m. Trong do, cac ETF ngoai la Xtrackers, VVanEck va CDS Fullgoal 13 nhiing ETF
ching kién dong vén rdt rong manh nhat, ddc biét 13 & thang dau ndm 2024. Nguoc lai, cac ETF ndi cda la DCVFVN30 va DCFMVN Mid Cap ghi nhan dong tién duong nhung muc
mua rong nay lai khdng qua ndi bat.

I Dong tién rong cua cac quy ETF trong T01/2024. Dvt: Ty VND
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I Dong tién rong cua cac quy ETF trong T12/2023. Dvt: Ty VND

Kim KINDEX VN30

Fubon FTSE

Global X MSCI

KIM GROWTH VN30

SSIAM VN30

DCFM VNMIDCAP

KIM GROWTH VNFINSELECT
SSIAM VN50

CGS Fullgoal 30 Sector Cap
MAFN VN30

Xtrackers FTSE

Kim KINDEX VN30 Future
Premia MSCI

SCOP FTSE 30

VanEck

iShares MSCI

DCVFMVN30

SSIAM VNFIN LEAD
DCVFMVN Diamond

10 -100

-80 -60 -40 -20

o

20 40
Nguén: Bloomberg, FiinX, TPS Research



Pong luc tir 13i sudt huy ddng duy tri & mic thap Y TPS

TIEN PHONG SECURITIES

« Trong thang dau tién cdia ndm 2024, 13i suat tién gdi ky han 12 thang tai nhém ngadn hang quéc doanh (SOBs) da giam vé muc 4.92% so véi muc dinh 7.4%, nhém ngan hang TMCP
I6n (ACB, MBB, TCB, VPB) Ui vé 4.75% trong khi nhém ngan hang thuong mai con lai gidm nhiéu nhat vé 5.08%. K&t qua nay da giip khoang céch gilra E/P va I3i suat tién gui ky
han 1 n3m tai SOBs duy tri trén mic 2%. Muc chénh l&ch cao tuong tu véi giai doan thang 06/2022, thoi diém ma thj truong cd stc hap dan I6n d0 dé thu hat dong tién mua vao
mot cach day quyét liét, d3c biét la dong von ngoai.

+ Bén canh dé, vai viéc Fed va cdc NHTW I6n trén thé gidi da di dén chdng cudi clia qua trinh that chat va chinh sach nay sé dao chiéu & ndm 2024 sé gilp stic manh cda déng USD
sut giam, qua dé gidm ap luc 1én ty gid va gilp I3i sudt trong nudc duy tri & viing thap. Y&u t6 quan trong dé tao ra mdi truong hap dan cho I6p san pham dau 13 ching khoan.

M3t bang 13i suat tién gudi ky han 12 thang ti€p tuc neo muc thap & ndm 2024 Kénh chimg khoan tré nén dd hap dan khi chénh léch loi sudt dang & muc cao
99, SOBs NHTM # NHTM lon Loi suat ky vong clia VN-Index SOBs
° %
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Thi truong dang duy tri dugc mirc chiét khau so v6i trung binh 10 nam YTPS

TIEN PHONG SECURITIES

= M3c du cd thang thi 3 lién tiép ting diém véi muc tang diém véi mic ting 34.38 diém (+3.04%) nhung dinh gid clia VN-Index theo P/E van dang bién dong dudi muec trung binh 10
nam gan nhat. Nhin vé qud khtt, vung dinh gia duoc chigt khau nhu hién tai 13 hoan toan hap dan ddi véi vi thé gidi ngan dai han khi chi s& thuong phai trai qua giai doan tich Idy tai
day trudc khi bung nd dé budc vao pha ting kéo dai.

= Ngoai ra, VN-Index dang c6 muc P/E fw kha thap vao khoang 8.53 1an néu so véi cac quc gia trong khu vuc. Diéu nay ¢ v nghia tich cyc véi viéc thu hit dong von ngoai. Béi I8,
nhém nha dau tu nudc ngoai s& cé su uu tién hon cho nhiing thj truong ré hon dé& dau tu, nhat 13 trong bdi canh Viét Nam van dang ddt muc tiéu nang hang tir can bién 18n méi noi
trong nam 2025 va 2026.

I Dinh gia P/E trong gial doan tUr 2014 I So sanh PE fw cac thi truong trong khu vuc
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VN-Index nhiéu kha nang sé c6 xu huéng tang manh mé trong thang 02/2024 ‘.']'PS

TIEN PHONG SECURITIES

Kich ban tich cuc Kich ban trung Iap
1.186-1,212
55%

Viéc VN-Index thanh cong bt pha dugc khang cur 1,130 diém d3 gidp thi truong van
ddng sat sao theo kich ban tich cuc va trung lap da dugc dé cap trong bdo cdo Chién lugc
ndm 2024. Do d6, dua vao bién dong clia chi s6 tai ving can 1,185 diém (dinh thang
1/2024 va ngudng Fibonacci Extension 100%) cung viéc thanh khoan da cd sur gia tang
manh m& nho sy trd lai cia nhém ¢d phiéu vua — ngan hang, ching tdi ching toi dua ra
03 kich ban chi tiét hon cho thdng 02/2024 dya trén nhiing nén tang cdia bdo cdo nam
2024

= Kijch ban trung 13p, ching t6i cho rang trudng hop nay s& dién ra néu dong tién mua
méi van chua san sang “ndo nhiét” sau ky nghi I€ dai hodc viéc lan tda s3c xanh tur
nhém ngan hang ra cac nganh khac sé can thém thoi gian. Nén nhd, qua trinh lan t6a
nay van chua duoc dién ra mot cach rd nét trong xuyén sudt thang 01/2024.

= Kich ban tich cuc, ching t6i ky vong VN-Index s& bit pha hoan toan khdi muc can
1,185 diém dé md ra trién vong tdng dai han hon cho thi truong. Néu truong hop nay
xay ra, VN-Index s& van van dong ding véi kich ban Elliott Wave d3 dugc dé cap & béo
cdo Chién lugc nam 2024.

= Kich ban tiéu cuc, chdng tdi quan ngai vé kha n3ng thi truong s& pha vd ho tro quanh
muc 1,160 diém, hd trog ma VN-Index d& danh nhiéu thoi gian dé tich Ity tai ddy béi
mot trong nhitng nguyén nhan sau: (1) thi truong phu thudc qua nhiéu vao nhém
ngan hang trong nhip t3ng vira qua va cac c6 phicu nay déu da cd muc sinh 16i 16n, do
dé gay ap Iuc Ién diém s6 néu dong tién chot 16i tai day. (2) Cac van dé vé cing thang
dia chinh chj trén th& gidi van dang dién ra nhu: xung dot tai Bién D4, Israel —
Palestine va van dé bau cl tai Pai Loan. Ngoai ra, cac s liéu vi mé clia My gan day d3
lam lung lay ky vong cdia nha dau tu vé viéc FED s& bat dau cat gidm I3i sudt vao
T3/2024.

Ngan hang

Chdng khodn

Bat ddng san

Kich ban tiéu cuc
1,130-1,159
10%

Cc thong tin hd tro cho nhém ngan hang & dau ndm 2024 van duoc

duy tri qua T2/2024. Cy thé:

(1) Tang trudng tin dung 2023 dat 13.5%, trong muc tiéu 14-15%
cGia NHNN

(2) NHNN c&p tin dung sém 15% cho céc NHTM

(3) LNST Q4/2023 clia 27/27 ngan hang bat manh so véi Q3/2023
(+25.4% YoY) nho tin dung tdng manh cudi nam va ap lyc trich
lap du phong diu bét.

(4) Ky vong NHNN sé& sém gia han Théng tu 02 nam gidp cac ngan
hang chua phai gia tang trich 1p no xau.

(1) Nhiéu c6 phiéu ctia nhém chiing khoan d3 cé su nén gia kha tot
trong xuyén sudt thang 01/2024

(2) KQKD 2023 clia nhém chiing khodn déu tich cuc sau bao céo
Q4/2023 da dugc cong bd trong thang qua.

3) Cau chuyén vé KRX Ia van con trong nhitng thang dau nam.

(3)

(1) Dinh diém cla viéc tra no vay trai phi€u & ndm 2023 d3 qua.

(2) Luat dat dai stra déi duoc ky vong s& sém duoc thong qua.

(3) Cac doanh nghiép bat ddng san khu cdng ngiép dugc hudng lgi tir
cau chuyén dich chuyén chudi cung tng ra khéi Trung Qudc cling nhu
lan song FDI & Viét Nam.
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Ky vong dong tién s& sdi dong hon sau ky nghi Ié dai VY TPS

TIEN PHONG SECURITIES
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DANH MUC CO PHIEU KHUYEN NGHI THANG 02/2024 THEO PTKT VTIPS

TIEN PHONG SECURITIES

STT MacCP Gia mua Gidmuctiu Gidcidtlde  Khangcu STT MacCP Gidmua  Gidmuctiéu Gidcitlo Khang cu

1 NVL 17,000-17,500 20,000 16,000 18,400 16,300 4 STB 30,000-30500 33,300 29,300 31,200 29,900

2 DID 2/,500-28,000 32,000 25,600 30,000 26,200 5 HTIN 15000-15300 16,800 14,300 16,300 14,700

3 SSI 34,500 - 35,000 38,500 33,000 37,000 34,000 6 DBC 26,500-27,000 29,300 25,800 28,000 26,000




VTIPS

TIEN PHONG SECURITIES

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 13 dya trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao sur chinh xac va day da cla cac
ngudn théng tin nady. Cc nhan dinh trong ban bao cdo nay dugc dua ra dya trén co s& phan tich chi tiét va can than, theo danh gid chli quan clia ching t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Bao cdo nay khdng
phai I3 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va céc cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con cé thé cé lgi ich trong
cac céng ty dugc dé cap téi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp t6i trong bdo cao nay. TPS sé& khdng chju trach nhiém ddi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13
thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky muyc dich gi ma khéng c6 su chap thudn cta TPS

Analyst Economist Head of Research

Tran Trung Hiéu Phan Thj Lién Ngd Thij L& Thanh

028 7301 3839 (Ext 568) 028 7301 3839 (Ext 574) 028 7301 3839 (Ext 121)
hieutt1@tpbs.com.vn lienpt@tpbs.com.vn thanhnt@tpbs.com.vn
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