CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BAO CAO CHIEN LUQC
THANG 10

THANH KHOAN TOAN
CAU CAI THIEN CO DAN
DAT VNINDEX VUOT
1,300?

Guotai Junan (VN) Research 1
October 1, 2024




CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

[i NHAN PINH CHINH

Chu Ky thanh khodn mé& rong ndi dai: Thanh khoan toan
ciu cai thién sau cac dong thai ndi 16ng tr NHTW cac nwéc, diém
nhan 1a dong thai ha 1ai suit cia Fed trong ky hop thidng 9 va cac
chinh sach tién té néi 16ng giup hd tro nén kinh t€ ma NHTW
Trung Quéc- PBoC dwa ra trong tuin cudi thang 9. Cac chi s6
chirng khoan thé gidi, dac biét thi treong Trung Qudc, Hong Kong
c6 tuan tang dot bién cung véi thanh khoan s6i dong.

Dong tién quy dau tw duy tri chay vao cac thi trwong chitng khodn
méi ndi trong khu vure chau A. Bén canh dé, cac kénh dau tw hap
dan trong chu ky thanh khodn mé rong bao gom c6 phiéu, vang,
tién sé cling nhw hang héa da c6 dién bién tich cuc trong 2 tuin
gan day cling nhw noi tiép da tang twr giai doan trudc.

Trong bdi canh dong tién toan cau dang lan téa va tré lai cac
thi treong tang trwdng, tai Viét Nam, nén Kinh té tré thanh
diém dén hap dan cua dong vén FDI véi gia tri dau tw méi
ciing nhw giai ngan dat ky luc trong 8 thang dau nam. Thong
tw 68 lién quan dén viéc g& bo quy dinh Prefunding véi NDTNN
gitp giai téa phin nao tdm ly ctia NDT do6i véi Ky vong ning hang
TTCK. VNINDEX da cé nhip tang tich cuwc tuin cu6i thang 9 nho
doéng lwc dén tlr nhdm ngian hang va VN30, hwéng dén ving diém
1,300. Mac du vay, c6 thé thay mot trong nhirng dong lwc quan
trong cda thi trudng 1a dong tién khoi ngoai van chwa cé diu hiéu
quay tro lai.

Kich ban thi triro'ng: Ching t6i cho rang VNINDEX sé két thiic ndim quanh
moc 1,310, twong rng mirc tang 15.94%ytd véi Kich ban co sé. Kinh té phuc
hoi va birc tranh ting trwedng loi nhuin doanh nghiép, ky vong ning hang sé la
nhitng dong lwc chinh giup VN-Index vwot ngudng 1300. Tuy nhién, chung toi
cho rang 4p lwc ban quanh ving 1340-1350 sé rat lon va VN-Index c6 thé két
thic nam 2024 vao khoang 1310. Véi kich ban kich ban tich cwc, VN-Index
tham chi c6 thé dat trén 1400 trwdc cudi nam 2024. Nguoc lai, trong kich ban
tiéu cuwc khi xu hwdng thi trweong di xudng, ching téi danh gia vang 1190-
1200 c6 thé déng vai trd ho tro cho VN-Index.

Pong lwc va nhom nganh: Trong kich ban tich cuc ciing nhu co s&, dong
lwc dwa VNINDEX hwéng dén ving gid cao khong thé thi€u nhdm nganh ngan
hang. Bén canh d4, ching t6i c6 quan diém tich cwc doi véi nhém nganh
chirng Khoan, hda chit- cao su, cong nghé, nhom cang bién- van tai bién
sé luan phién nhau cong hwédng dong lwc cho da tang cta chi so.

Chién lworc dau tw: Trong ngin han, thi trwong van duy tri nhitng tin hiéu
tich cwc. Nha dau tw dang nam vi thé nén tiép tuc quan sat va c6 dong thai
chot 1o phu hop khi chi s6 gdp viing can manbh.
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Pong lwc tang treong TTCKVN

Yéu té Cu thé Panh gia
Ddi véi nhom ngan hang, nhém c¢6 phiéu da dan dat thi tredng giai doan vira qua, dinh gia P/B cia nhém nay da tiém cin mirc trung binh 5 ndm va dang thip
Nhom nganh hon mic cao nhit 5 ndm khodng 20%. Chuing t6i cho rang lgi nhuan nhém nay van duy tri tich cwe va c6 mot sé dong lwgng nhit dinh trong quy cudi ndm
chinh khi tin dung dwgc ddy manh.
Dwa vao dién bién ting tir ddu ndm cta chi s6 VNREAL, nhém c6 phiéu BDS da c6 sw hoi phuc nhit dinh. Tuy nhién chung t6i cho rdng TT BDS VN can c6 thoi
BDS gian dé phuc hoi, do d6 nhém BDS khé c6 thé tré thanh dong lwc dan dat thi tredong trong ngan han.

Nhém c8 phiéu tiéu dung da cé dién bién ting tich cwc trong 9M2024 nho sw cai thién loi nhuin tir nén thap ndm 2023. M3c du van c6 nhitng xung luc tir ky
vong lgi nhuén tiép tuc ting tredng, mot s6 thwong vu M&A va ciu chuyén riéng ciia doanh nghiép, dinh gia cao van 1a rao can véi nhém nay. Du vay thi
nganh hang tiéu dung van dwoc ky vong sé tiép tuc déng gop tich cuc vao da tang clia chi s6 trong thoi gian téi.

Nhém nganh duy tri tich cwe sau cac thong tin tich cwc vé ning hang TTCKVN.

Dong tién NDT trong nwéc duy tri la ddng lwc chinh trong giao dich ctia chi s va kho c6 sw birt phé trong ngan han khi dong tién dang lan tda ra cac kénh
Dong tién kinh doanh san xuit va dau tw hip dan khac.

Khéi ngoai chwa dirt da ban rong du gia tri ban rong da giam trong thang 9. Dong tién trong ngan han dang hwdng dén céc thi trwedng khac. Hiéu (rng dau tu
tai cc TT chau A dic biét 1a TQ, Hong Kong khién dong tién ngoai chwra chii y dén thi trwong Viét Nam trong ngan han.

Tuy nhién tai VN van c6 nhitng yéu t6 hdp dan trong trung han: kinh té ting trwdng 6n dinh, 4p luc ty gid diu bét, dinh gia hip dan, ky vong nang hang thi
treong.

Ngoai ra, véi trién vong nang hang thi trieong, c6 thé ky vong vao sw quay lai cia dong vén ngoai trong nhirng quy téi khi Viét Nam dwoc dit 1én ban cin
trong ky dau tw méi véi dinh gia twong déi hdp din so véi cac thi treong méi nédi khu vire chau A. Bén canh dé, lich st giao dich cac thi treong méi ndi da
dwoc nang hang cho thiy thong thwong chi sd chinh sé giao dich tich cwc truwedc khi chinh thirc nAng hang khi cdc NDTNN chi dong giai ngan truéc dé nam
bat co hoi dau tu.

Kinh té trong nwéc duy tri tich cwe, hwdng dén muc tiéu tang tredng GDP 6.5%-7% nam 2024. Trong ndm 2025, nhiéu t6 chikc cling dw bio VN sé dat téc do

Khéi ngoai

Noi tai nén

Kinh té tang trwdng GDP 6.5%, 1a mot trong nhirng thi trueong c6 toc dd tang tredng cao nhat thé gidi.
Chinh tri duy tri 6n dinh véi cac chinh sach vi mé véi tim nhin dai han déng nhét.
Cang thdng dia chinh tri leo thang tai khu vuc Trung Pong dy 1én quan ngai dén van dé an ninh, thwong mai toan ciu.
Cdng thang dia  Su bat dinh vé mit chinh sach trong cudc chién thwong mai giita My va TQ sau cudc bau ctr tong théng My nam 2024 c6 thé anh huwdng dén tinh hinh dau tw
Rui ro thé giéi chinh tri va hoat dong thwong mai cua Viét Nam.

Suy thodi Rui ro suy thodi tai My ciing nhw cac thi trweong 16n c6 thé lam lu mo trién vong tang trwedng kinh té va TTCK toan cau. Ngudn: GTJASVN Research
Lo, o
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Trong cudc hop FOMC ngay 18/9, Fed di quyét dinh cit gidm 14i sudt & mic  Trong khi do, viéc thu hep bang can doi ctia Fed vin dang dién ra va
cao nhit so véi ky vong la 0.5%. Pay 1a mirc cit gidm manh so véi truyén  du kién két thdc vao ntra dau nam 2025. Ké tir thang 6/2024, Fed da
thdng nhitng ndm gin day (moi IAn ning/cit gidm 0.25%). Trong bdi cdnh  ha mitc tran hang thang véi s6 tién TPCP ddo han va khong tai dau tw
dwong cong 1ai suat trai phi€u chinh pht dang giti di cic canh bao suy thoai  tir 60 ty USD xudng con 25 ty USD va gitt nguyén mirc tran déi véi
trong 18-36 thang t&1i, viéc Fed giam 1ai suit c6 thé 1a mot ddu hiéu canh bdo  chitng khoan dwoc dam bao bang thé chip & mic 35 ty USD.

doéi véi thi treong.

Mic du vay, Chu tich Fed Powell da ngay l4p tic 1én tiéng trdn an rang nén
kinh t&€ My van hét strc virng chic, va nhan dinh nay 12 ¢6 co s& khi GDP quy 2
cia My tang trwdng vuot Ky vong, trong khi ty 1é lam phat dang dan dworc
kiém soat va that nghiép van & mirc thip. Nhiéu kha ning viéc cit giam lai
suit cda Fed khong phai 1a hanh déng phadn rng véi yéu kém nao dé trong
nén Kinh té, ma la viéc diéu chinh 13i suit c6 1é dang & mirc twong doi cao vé
mic trung tinh dai han. Nhin chung, cac quan chirc Fed dw kién sé con tiép
tuc cat giam 0.5% trong nim 2024, va khoang 1% trong nam 2025, dua lai
suat vé mirc khoang 3% vao nam 2026.

Zoom 3m 6m YTD 1y Al From | Jul 30, 2007 To | Sep 24, 2024
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Ngudn: FRED, GTJASVN Research
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[i Trung Quoc: Loat dong thai néi long chinh sach tién té

Ngay 23/9, PBoC cat giam lai suat chinh sach ngin han

N ~ & ‘2 ~ P ’ P < \‘« A A M 7-Day Drepo Rate
PBoC ngay 23/9 da cat giam lai suat chinh sach ngan han nham ho tr¢ nén e b i vorse o (RO RAte

kinh té, ti€p ndi cac dot cat gidm bat dau tir thang 7/2024. Cu thé PBoC di |l et PN elE
: : PBOC Temporary Overnight Repo (7D RR - 20/ bps)

giam 13i suit doi véi cdc hop déng mua lai ddo ngwoc tir mirc 1.95% xudng PBOC Temporary. Overnight Reverse Repo (70 RR + 50 bps) 5523(5)
1.85%. PBoC ciing dd bom 74.5 ty NDT (10.6 ty USD) vao hé thong ngan hang & Yk :Ly e | Y N ;

» : } L; AL TR S T VNV LY ,MML\ ‘ A ONW
thong qua cong cu nay. Pong thai nay dién ra trwdc ky nghi Quéc khanh kéo [l IWH A'YP"' 'L E A%W Lo ‘YJVD 1‘%&/

; /|
dai bay ngay bat dau tir 1/10. PBoC thwong cung cip khoan vay 14 ngay trwéec

ky nghi dai. Lin gan nhat ngin hang nay cung cip khodn vay nhw viy 1a vao |ShESSSENERERDEEFAEEER
thang 2/2024 truwdc ky nghi Tét Nguyén dan kéo dai mot tuan. Viéc cat giam
1ai suit gan day ctia PBoC la mét phan trong ké hoach cat gidm 1¢n hon nham
ho tro nén kinh t€ dang gap khé khan. Trwdc do, trong thang 7/2024, PBoC da
cat giam l3i suit d6i véi hop dong mua lai ddo ngwoc ky han 7 ngay khoang 10
diém co ban.

sjulod siseg

Véi viéc tinh hinh ban 1é trong nwéc van chwa khéi sac, du lam phat cé
dau hiéu 6n dinh tré lai, Trung Qudc cé thé sé trién khai nhiéu goi kich
thich manh mé hon bén canh cac géi kich ciu BDS va tiéu dung vira
qua dé thuc day tang trudng trd lai. Midc du vy, qua trinh tai ciu trac
nén kinh té Trung Quéc c6 thé sé ton nhiéu thoi gian hon, khi cudc hop
T TW3 ctia Pang Cong san Trung Qudc vira qua dat muc tiéu hoan thanh

M 5-vear LPR or M e 1. tai co ciu nén Kinh té theo hwéng bén virng hon trwdc nam 2029.
FE.IJ' 1-Year Benchmark Lending Rate 4.35 0 0
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Ngan hang Nhan dan Trung Quoc (PBOC) ngay 24 /9 da cong bo mot loat chinh sach néi long tién té
nham hoé tro nén Kinh té, thi treo'ng nha dat va thi trwong chirng khoan.

v 1. Cat giam ty 1é du trir bat budc 0.5 diém phén tram, ha 1ai suat chinh sach va 13i suit chuin thi trwedrng nham thuc day tang trudng,
m& rong tiéu dung va dau tw. Trong do, dong thai cit giam ty 1& du trit bat budc - lwgng tién mit ma cac ngan hang bat budc phai gitr 1am dw trit -
s& bom khoang 1,000 ty nhin dan té (142 ty USD) thanh khoan dai han cho thi trwedng tai chinh. Theo dw bdo, ty 1& nay c6 thé sé tiép tuc cat
gidm thém 0.25-0.5 diém phan tram trong ndm nay tuy thudc vao tinh hinh thanh khoan thi trwong.

v 2. Ha Lii sudt cac khoan cho vay mua 0.5%, trong khi yéu ciu tra trwéc t6i thiéu déi véi ngoi nha thir hai giam tir 25% xudng 15%,
twong dwong nha thi nhiat. PBOC wéc tinh chinh sach nay sé gidp 50 triéu ho gia dinh, khodng 150 triéu ngwoi dwoc hwdng loi, giam téng so
tién 1ai phai trad cda cac ho gia dinh trung binh hang ndm khoang 150 ty nhin dan té. Mac du sé gitp gidm bét ganh nang cho cac ho gia dinh,
nhwng quyét dinh nay ciing giy lo ngai vé loi nhudn ctia ngan hang khi dw kién mot s6 loai lai suit tiét kiém va cho vay khac cling sé dwoc diéu
chinh trong thoi gian téi.

v 3. Chwong trinh hoan déi c6 tri gia 500 ty nhan dan té dé cac quy dau tw, cong ty bao hiém va moi gidi cé thé dé dang tiép can ngudn von
dé mua c6 phiéu. Mot chwong trinh khac c6 quy md 300 ty nhan dan té vdn vay gia ré, dé ho tro cac ngan hang thwong mai cip von cho cac to
chirc khac mua cé phiéu va mua lai ¢ phiéu. Theo Wu Qing, Chti tich Uy ban Quan ly Chitng khoan Trung Quéc, Trung Qudc sé ban hanh huéng
dan trong nhitng ngay t&i vé viéc thic ddy cac quy trung va dai han tham gia vao thi trudrng chirng khoan.

Théng d6c PBOC cho biét ho van dé ngd kha ning tiép tuc ndi 1dng chinh sach, gom ha ty 1é dw trit bit budc ndm nay. Pong thai cia Trung Qudc

dwgc dwa ra gin mot tudn sau khi Cuc D trit lién bang My (Fed) gidm 1ai suat 0.5% lan dau tién sau 4 nam. Viéc nay dwoc cho la giiup PBOC c6
thém dw dia néi long chinh sach va khéng tao ap lwc qua lén 1én ty gia.
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TTCK Trung Quoc hoi phuc an twong
SHSZ300 Index

4500

Chirng khoan Trung Quéc c6 da phuc hoéi 4n twong nhat trong lich st véi 4000
chin phién tang diém lién tié€p, khi cac bién phap kich thich cia chinh pha da 55y,
thu hat gi¢i dau tw tré lai thi treong. Sau khi gidm hon 45% gia tri tir mirc

dinh nim 2021 dén giira thang Chin, chi s§ CSI 300 d4 ting vot hon 20%.Pa >
tang noi dai véi mike ting 6.5% trong phién 30/9, mirc ting manh nhat kK€ tir 2500
nam 2015, Khi cac nha giao dich d6 x6 mua c6 phiéu trong phién giao dich
cudi cung trwdc ky nghi 1& kéo dai mot tuan. e ¢ P P P F P g o P
Mot dau hiéu cho thiy sw hwng phin trén thi trwong la tong khoi lwong giao \rb\‘&% &
dich trén ca hai san Thwong Hai va Tham Quyén da vwot 1,000 ty NDT (143

ty USD) chi sau hon 30 phut ké tir khi bat dau phién giao dich sang 30/9. China HRC Price in 1 year
Cung véi sw hoi phuc trén TTCK, thi treong hang hoéa cling c6 dau hiéu tich
cwe khi gia thép HRC tai Trung Qudc ting manh trong tudn cudi thang 9 véi
ky vong goi kich thich sé tdc dong tich cwc dén thi treong BDS nwéc nay da
chim siu trong khiing hoang vai nam tr¢ lai diy, qua do6 kich thich nhu cau
nguyén vat liéu tang tré lai.

Ngudn: Bloomberg, GTJASVN Research
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Qua trinh ha lai suit dién ra trén toan ciu giap kéo dai chu ky thanh khodan cao trén toan cau

Chu ky ha lai suit cia Fed m@i bat dau va dw kién két thiic ndm 2026
ECB du kién cat 0.25% lai suat trong thang 10

Trung Qudc van con du dia ha lai suat

Theo sau My va cAc NHTW 1én, hang loat NHTW cac quoc gia khac trén thé gidi cling dang c6 ké hoach ha 1ai suat (ngoai trir Nhat Ban)

What'’s Set to Happen With Interest Rates in Fourth Quarter + BE Expectations

: » Consensus Expectations
Level of borrowing costs by end of 2024 versus now Fed's Dot Plot
W Unchanged Lower M Higher — -Fed Funds Futures

—Realized Fed Funds Rate

Source: Bloomberg Economics forecasts; survey of economists for Czech .
Republic; central-bank estimate for Norway Dec. "21

Dec. '22 Dec. '23
Note: Mapped data show rate level for distinct central banks.
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= A

TTCK My duy tri tich cwc, gia hang héa dién bién trai chiéu

TTCK MY
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e S&P == Dow Jones Avg

S&P 500 tiép tuc thiét 1ap dinh m&i véi mie tang hon 2% trong thang
9. Ttr ddu nam, chi s6 nay da tang 22%.

Kim loai quy trén thé gi¢i vin dang duoc hd tro virng chic béi ky
vong lai suit, lo ngai cing thang leo thang ciing nhu cdu manh mé cla
cac ngan hang trung wong va nha diu tw ban 1é. Sau khi Fed bat dau
chu ky néi 16ng véi mikc cat gidm 50 diém co ban, vang tiép tuc da
tang trong tudn nay, thiét 1ap mic gia vang cao ky luc méi trong sau
phién giao dich lién tiép.

Ngwoc lai, dong hang hda san xuit co ban (dau mé) cé dién bién trai
chiéu do nhu ciu yéu ciing nhw lo ngai kinh té toan ciu roi vao suy
thoai.

Ngudn: Tradingeconomics, Bloomberg, GTJASVN Research

Dién bién gid hang héa (cAp nhat ngay 1/10/2024)

Price Day Month Year Date
Gold 2636.32 0.61 0.02% 5.56% 44.25% 10:27
Silver 31.271 0.031 0.10% 9.64% 48.41% 10:27
Copper 4.4848 v 0.0112 -0.25% 12.34% 23.41% 10:27
Steel 3,417.00 217.00 - 10.85% -5.66% Sep/30
Iron Ore 92.98 0.44 0.48% -5.61% -23.06% Sepl/27
Lithium 75,500.00 2000 2.72% 2.03% -54.65% Sep/27
Platinum 981.00 210 0.21% 6.12% 11.83% Oct/01
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DONG TIEN QUY PAU TU CHAY MANH VAO THI TRUO'NG TRUNG QUOC, AN PO, INDONESIA VA PAI LOAN
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Dong tién phan bo chid yéu vao thi trwong c6 phiéu.
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DONG TIEN QUY PAU TU’ CHAY MANH VAO THI TRUO'NG TRUNG QUOC, AN PO, INDONESIA VA PAI LOAN

Dong von quay trd lai TTCK Trung Quéc cé dinh gia thip va bi ban Dinh gia P/E thi trudng Viét Nam twong d6i hip dan so véi cac thi treong
rong manh trong nhirng ne“}’m tré lai day. méi ndi trong khu vwre chau A. P/E hién tai quanh ngwdmg 15 trong khi PE
Trong khi d6, thi tredng An P06 tré nén hip dan ky vong vé toc do fw du bao & khoang 12, mé ra ky vong tang trwdng khoang 20% (so véi
tang trwdng lgi nhuan &n twgng. Mac du vay, c6 thé thdy dinh gia thi mirc dinh gia PE trung binh 5 nam ctia VNINDEX Ia 15).
tredng An P hay Indonesia dang neo & mitc cao sau giai doan ting
gia.
Ytd return (to 30/9/2024) Asia EM - P/E (actual)
50 35
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Dién bién VNINDEX 9 thang didu nam

VNINDEX ghi nhan mirc tang 0.32% trong thang 9. Liiy ké 9 thang, chi s6 chinh ctia TTCK Viét Nam tang trudng 15.76%ytd.
Thanh khodn ctia chi sé chinh du cai thién so v&i giai doan thap diém ndm 2023, tuy nhién chwa c6 sw dot bién. Tham chi, khéi lwong giao dich

trong thang 9 thip hon thang 8, kéo dai chodi 4 thang giam lién tiép ké tir thang 6.
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Pong lwc tang treong TTCKVN

Yéu té Cu thé Panh gia
Ddi véi nhom ngan hang, nhém c¢6 phiéu da dan dat thi tredng giai doan vira qua, dinh gia P/B cia nhém nay da tiém cin mirc trung binh 5 ndm va dang thip
Nhom nganh hon mic cao nhit 5 ndm khodng 20%. Chuing t6i cho rang lgi nhuan nhém nay van duy tri tich cwe va c6 mot sé dong lwgng nhit dinh trong quy cudi ndm
chinh khi tin dung dwgc ddy manh.
Dwa vao dién bién ting tir ddu ndm cta chi s6 VNREAL, nhém c6 phiéu BDS da c6 sw hoi phuc nhit dinh. Tuy nhién chung t6i cho rdng TT BDS VN can c6 thoi
BDS gian dé phuc hoi, do d6 nhém BDS khé c6 thé tré thanh dong lwc dan dat thi tredong trong ngan han.

Nhém c8 phiéu tiéu dung da cé dién bién ting tich cwc trong 9M2024 nho sw cai thién loi nhuin tir nén thap ndm 2023. M3c du van c6 nhitng xung luc tir ky
vong lgi nhuén tiép tuc ting tredng, mot s6 thwong vu M&A va ciu chuyén riéng ciia doanh nghiép, dinh gia cao van 1a rao can véi nhém nay. Du vay thi
nganh hang tiéu dung van dwoc ky vong sé tiép tuc déng gop tich cuc vao da tang clia chi s6 trong thoi gian téi.

Nhém nganh duy tri tich cwe sau cac thong tin tich cwc vé ning hang TTCKVN.

Dong tién NDT trong nwéc duy tri la ddng lwc chinh trong giao dich ctia chi s va kho c6 sw birt phé trong ngan han khi dong tién dang lan tda ra cac kénh
Dong tién kinh doanh san xuit va dau tw hip dan khac.

Khéi ngoai chwa dirt da ban rong du gia tri ban rong da giam trong thang 9. Dong tién trong ngan han dang hwdng dén céc thi trwedng khac. Hiéu (rng dau tu
tai cc TT chau A dic biét 1a TQ, Hong Kong khién dong tién ngoai chwra chii y dén thi trwong Viét Nam trong ngan han.

Tuy nhién tai VN van c6 nhitng yéu t6 hdp dan trong trung han: kinh té ting trwdng 6n dinh, 4p luc ty gid diu bét, dinh gia hip dan, ky vong nang hang thi
treong.

Ngoai ra, véi trién vong nang hang thi trieong, c6 thé ky vong vao sw quay lai cia dong vén ngoai trong nhirng quy téi khi Viét Nam dwoc dit 1én ban cin
trong ky dau tw méi véi dinh gia twong déi hdp din so véi cac thi treong méi nédi khu vire chau A. Bén canh dé, lich st giao dich cac thi treong méi ndi da
dwoc nang hang cho thiy thong thwong chi sd chinh sé giao dich tich cwc truwedc khi chinh thirc nAng hang khi cdc NDTNN chi dong giai ngan truéc dé nam
bat co hoi dau tu.

Kinh té trong nwéc duy tri tich cwe, hwdng dén muc tiéu tang tredng GDP 6.5%-7% nam 2024. Trong ndm 2025, nhiéu t6 chikc cling dw bio VN sé dat téc do

Khéi ngoai

Noi tai nén

Kinh té tang trwdng GDP 6.5%, 1a mot trong nhirng thi trueong c6 toc dd tang tredng cao nhat thé gidi.
Chinh tri duy tri 6n dinh véi cac chinh sach vi mé véi tim nhin dai han déng nhét.
Cang thdng dia chinh tri leo thang tai khu vuc Trung Pong dy 1én quan ngai dén van dé an ninh, thwong mai toan ciu.
Cdng thang dia  Su bat dinh vé mit chinh sach trong cudc chién thwong mai giita My va TQ sau cudc bau ctr tong théng My nam 2024 c6 thé anh huwdng dén tinh hinh dau tw
Rui ro thé giéi chinh tri va hoat dong thwong mai cua Viét Nam.

Suy thodi Rui ro suy thodi tai My ciing nhw cac thi trweong 16n c6 thé lam lu mo trién vong tang trwedng kinh té va TTCK toan cau. Ngudn: GTJASVN Research
Lo, e
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Top 20 cp tac dong tich cwc nhit 1én VNINDEX trong thang 9 Top 20 cp tac dong tich cwe nhat 1én VNINDEX trong 9 thiang

Price % Chg Points Price % Chg Points

CTG 36,950 FPT 134,500 62.06 %

VPB 20,100 VCB 92,000 14.57 %

TPB 17,200 TCB 24,200 56.94 %

TCB 24,200 3.64 % 1.46 GVR 35,750 68.63 % 14.34
VHM 42,800 3.13% 1.38 CTG 36,950 36.35 % 12.84
HPG 26,350 333% 1.33 LPB 31,950 S 10286% 10.11
STB 33,350 9.17 % 1.29 MBB 25,700 40.84 % 9.81
BID 49,700 o 164% 111 MWG 68,100 60.38% 9.30
MBB 25,700 3.42 % 1.10 BID 49,700 14.52 % 8.88
ACB 25,750 3.83 % 1.03 ACB 25,750 28.26 % 6.46
MSB 13,050 o 1250% 0.92 HDB 28,200 44.63 % 6.35
EIB 18,800 10.22 % 0.79 HVN 21,050 71.84% 487
ssI 27,900 6.05 % 0.76 VPB 20,100 10.26 % 3.68
VIB 19,300 PLX 44,500 34.03 % 3.64
VCB 92,000 MSN 75,700 12.99 % 3.10
SHB 11,000 VNM 70,100 8.69 % 3.00
GVR 35,750 GAS 73,200 6.54% 2.92
HDB 28,200 VIB 19,300 22.05 % 2.66
LPB 31,950 STB 33,350 1932 % 251
BMP 118,600

FRT 178,000 66.36 % 2.39
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Estimated PE

Ytd return of key sector in VNINDEX
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Nut that 1on trong viéc nang hang thi trweorng dwoc g& bo- Non-prefunding dwo'c UBCKNN chinh thikc

thong qua ngay 18/9/2024

Thong tw 68/2024 /TT-BTC ngay 18/9/2024 cia B truwdng Bo Tai chinh sira doi, bo sung mot sd diéu cia cac Thong tw quy dinh vé giao dich chirng
khodn trén hé théng giao dich chirng khoan; bu trir va thanh todn giao dich chitrng khoan; hoat dong ctia cong ty chirng khoan va céng b6 thong tin
trén thi trweong chirng khoan, c6 hiéu lyc thi hanh tir ngay 02/11/2024.

DPiém quan trong nhit trong théng tw dé 1a NDT nwéc ngoai mua cd phiéu tai TTCKVN khong con phai dap ng yéu ciu c6 du tién (non pre-funding)
khi dit 1énh nhw truéc day. Thay vao dé cac cong ty chirng khoan phai danh gia nang luc ciia khach hang nham xac dinh mitc ky quy theo théa thuln.
Néu NDT t6 chirc nwéc ngoai thiéu tién, cong ty chirng khoan sé thanh todn phin thiéu théng qua tai khoan tw doanh ctia minh.

Sw thay doi danh gia bwdc tién quan trong trong 16 trinh ning hang TTCKVN 1én thi treong méi ndi béi FTSE va xa hon 1a MSCIL

Trong khi d6, vé mit nhém nganh, cdc CTCK 16n 1a nhém déi twong hwdng loi chinh trong ngan han tir théng tin nay nho kinh nghiém trong mang

khach hang t6 chirc va nang lwc quan tri hé thong.

Ngudn: GTJASVN Research

Market upgrading timeline

Vietnam still on FTSE

Upgraded to Market
emerging cap/GDP=100
market by %

MSCI

U ded by FTSE
Watchlist peradedby
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2025
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Nén tang vi mé virng chac hwdéng téi muc tiéu ting trweéng 7%

Nén kinh t€ tré thanh diém dén hap dan cuia dong von FDI, dong thoi chinh sach kinh té vi mé va chinh tri dworc duy tri 6n dinh

Mic du viy, viéc con bdo s6 3, bdo Yagi vao Viét Nam thoi gian qua da giy ra nhirng ton thit dang ké vé kinh té€ va con nguoi. Du kién ton that
cda bao vao khodng 40,000 ty VND, va sé lam gidm tang trwédng GDP khodng 0.15%. Nhw vay, nhiéu kha nang GDP Viét Nam tang trudng
khoang 6.5- 6.7% trong ndm 2024, van cao hon nhiéu so véi muc tiéu 6.0-6.5% tuy rang viéc dat mirc 7.0% nhw Chinh pht phan diu I1a hét
strc thach thrirc.

Share of Vietham's Economy in Red River Delta and GDP GROWTH 2024 (FORECAST)
% of total Northern Provinces impacted by Typhoon Yagi
m Hai Phong O Quang Ninh
i Other Key Affected Provinces % Ha Noi R
60.0% 7 @ Other Red River Delta and North
50.0%
N X
40.0% § E
30.0%
20.0% E £ g
' : % %
10.0% —'
i '
0.0% pommmmal
Population GDP Exports Cumulative Retail Sales Cereals
Registered Production
FDI
Source: Vietnam GSO, CEIC, MUFG GMR. Other key affected provinces include VIETNAM WORLD BANK HSBC IME GTJASVN
Bac Ninh, Hai Duong, Bac Giang, Cao Bang, Lao Cai, Yen Bai and Thai Nguyen GOVERNMENT RESEARCH

Nguon: VIR.com, GTJASVN Research
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Nén tang vi mé virng chac hwdéng téi muc tiéu ting trweéng 7%
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Sources: GTJASVN Research

eFed ha 13i suit 2 lan trong nam 2024.
Rui ro dia chinh tri khong dién bién té
hon.

eLam phat trong vung muc tiéu; ap luc
ty gid ha nhiét. Lai suit thip dwoc duy
tri va lwc ban rong ctia khoi ngoai duoc
ky vong sbm chim dirt.

eTang trwdng tin dung tét quy cudi nam.
TT BDS héi phuc trong khi hoat déng
san xuat duy tri dong lwong.

/

eFed ha lai suét 2 l4n trong nam 2024.
Rui ro dia chinh tri khong dién bién
i i qud nghiém trong.
K!CH BAN CO’' SO’ <Lam phat trong viing muc tiéu. Ap luc

ty gia ha nhiét. Nén ldi suit thap dwoc

V/_lN 41ne_X: (70%) duvy tri.

e Tang trwdng tin dung tét. TT BDS hoi
phuc nhe. Loi nhudn doanh nghiép tiép
tuc tang tredng & mirc 2 con sé.

e Fed khong ha 1 I4n trong nam nay. Rui
ro dia chinh tri dién bién kém tich cuc.

¢ Lam phat cao vuot ky vong.

eTang truwdng tin dung trung thip. TT
BDS va hoat déng san xudt hoi phuc
cham.

VN-Index déng ctra nam 2024 ~1310
(+16.03% yoy)
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@® Vietnam Index - 1M-HOSE = D 0128794 H1,30222 1128794 C129220 +426 (+033%)
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VN-Index tiém can nguwdng 1,300 trong phién cudi cung clia
thang 9.

Cau chuyén nang hang thi trwong c6 nhirng tién bd ro nét
nho quy ché non-prefunding mé&i dwoc thong qua. Trén thi
tredng qudc té, Fed da cat gidm lai suit 1an dau trong ky hop
thang 9 trong khi PBoC c6 dong thai manh mé lién quan dén
chinh sach tién té dé ho tro thi trweong, 1a nhitng thong tin
tich cwc lan tdéa dén tdm ly dau tw toan cau, dac biét tai khu
vuc chau A.

Cac dong luc quan trong giup VN-Index tang va virot ngudng
1300 trong trong quy cudi nam 2024: dong luc tang truwdng
ctia nén kinh té duy tri manh mé; loi nhuén cia cdc DN niém
yét tiép tuc cai thién va ky vong tich cwc vé ning hang TTCK.
Sau do, chung t6i dw bao VN-Index s€ dao dong trong vung
1300-1400. Tuy nhién, ching t6i cho rang ap luc ban quanh
vung 1340-1350 sé rat 1on va VN-Index cé thé két thiic nim
2024 vao khoang 1310.

Trong kich ban bi quan khi xu hwéng thi treong di xuong,
ching t0i danh gia ving 1190-1200 c6 thé déng vai tro ho
trg' cho VN-Index va VN-Index van c6 thé déng ctra nam 2024
trén vung nay.
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< A~ < CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
NGANH NGAN HANG GUOTAI JUNAN SECURITIES (VIETNAM)

Ngan hang: Tang trwed'ng tin dung dén ngay 17/9 dat 7.38%ytd

Credit Growth (%) Chung toi ky vong tin dung sé tang toc vao quy cudi nam, tao
don bay tang trwdng loi nhuin cho cac ngan hang.
16 2020 —2021 =—2022 —2023 —9—2024 .
14 Lai sudt huy dong ti€p tuc ting tac dong dén NIM. O chiéu
. nguwoc lai, c6 sw ho tro nhat dinh tir CASA.
10 Truwdc dong thai ha 13i suat tai cdc nén kinh té€ 16n nhw My,
o Nhat Ban...Chung tdi cho rang ldi suit chinh sich (ti cAp von
va tai chiét khiu) tai Viét Nam sé gittr nguyén. Trong khi do,
é nhian manh vao viéc diéu chinh chinh sach tién té linh hoat
4 cia NHNN dé 6n dinh hé thong (OMO).
2 Bao Yagi giy thiét hai dén toan bd nén kinh té chung va nganh
o y ' ' ' - ! ngan hang noi riéng. Tuy nhién ching t6i danh gia mirc do6 anh
@) hwdng la khong qua 1én dén no xau cua hé thong ngan hang.

Jan  Feb  Mar  Apr May Jun il Aug Sep Qct Nov Dec Hon nita, ching t6i danh gia tic dong dén tirng ngin hang

cling phan héa do khau vi, cdu truc cho vay cta tirng ngin
hang theo nganh nghé cling nhu thi trwong trong diém khac

nhau.

Nguon: VBMA, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CASA nganh ngan hang hoéi phuc tir mirc

No’ xau bién dong trai chiéu giira cac ngian hang
Chung t6i duy tri quan diém no’ xau hé thong da tiém cin dinh

day giai doan trworc. trong Q2/2024.

Ma (0} VX Q2.23 Q3.23 Q4.23 Q1.24 Q2.24 Ql.22 Q222 Q3.22 Q422 Q1.23 Q2.23 Q3.23 Q4.23 Q1l.24 Q224

BAB 3.98% 4.71% 4.24% 4.33% 2.52% 2.49% ACB 0.82% 0.76% 1.01% 0.74% 0.97% 1.06% 1.20% 1.21% 1.45% 1.48%
NVB 6.31% 6.89% 6.03% 5.97% 6.12% 6.03% BAB 0.75% 0.74% 0.59% 0.53% 0.57% 0.70% 0.77% 0.92% 1.11% 1.48%
ACB 19.72% | 20.35% | 20.18% | 21.54% | 21.65% | 21.11% BID 0.97% 1.03% 1.35% 1.16% 1.55% 1.59% 1.60% 1.26% 1.51% 1.52%
BID 15.85% | 16.64% | 18.00% | 19.60% | 18.22% [ 18.22% CTG 1.25% 1.35% 1.42% 1.24% 1.28% 1.27% 1.37% 1.13% 1.35% 1.57%
CTG 17.54% | 18.26% | 19.48% | 22.04% | 21.50% | 22.11% EIB 1.98% 1.88% 1.90% 1.80% 2.34% 2.75% 2.64% 2.65% 2.86% 2.64%
EIB 11.92% | 12.46% | 13.37% | 15.78% | 13.87% [ 15.60% HDB 1.57% 1.33% 1.54% 1.67% 1.85% 2.15% 2.26% 1.79% 2.24% 2.10%
HDB 7.51% 7.18% 6.96% [ 10.88% 8.30% 9.65% LPB 1.42% 1.40% 1.40% 1.46% 1.45% 2.43% 2.79% 1.34% 1.39% 1.73%
LPB 5.23% 7.21% 6.26% 9.65% [ 10.66% [ 10.03% MBB 0.99% 1.20% 1.04% 1.09% 1.76% 1.44% 1.89% 1.60% 2.49% 1.64%
MBB 33.00% | 34.58% | 33.59% | 38.08% | 34.73% | 37.21% MSB 1.79% 1.50% 1.50% 1.71% 2.02% 2.56% 2.94% 2.87% 3.18% 3.08%
MSB 21.21% | 22.53% | 26.56% [ 25.17% | 28.20% | 25.24% NAB 1.51% 1.36% 2.03% 1.35% 2.01% 2.72% 2.84% 2.11% 2.66% 2.57%
NAB 4.57% 4.64% 5.40% 6.87% 5.61% 6.43% NVB 3.73% | 11.05% | 14.72% | 17.93% | 23.00% | 25.65% | 26.33% | 29.76% | 28.98% | 35.28%
OCB 8.25% | 10.36% | 11.50% [ 11.93% | 11.21% | 12.30% OCB 2.17% 1.96% 2.47% 2.23% 3.32% 3.18% 3.74% 2.65% 2.87% 3.12%
SHB 5.94% 6.08% 6.86% 9.63% 7.34% 9.06% SHB 1.74% 2.55% 2.33% 2.81% 2.83% 3.02% 3.21% 3.02% 3.02% 3.02%
SSB 8.19% 9.55% | 16.76% | 10.90% | 10.77% | 12.77% SSB 1.64% 1.60% 1.59% 1.60% 1.60% 1.73% 1.87% 1.94% 1.96% 1.91%
STB 17.04% | 16.65% | 16.98% | 18.31% | 18.19% | 18.44% STB 1.28% 1.27% 0.90% 0.98% 1.19% 1.79% 2.20% 2.28% 2.28% 2.43%
TCB 30.52% | 32.84% | 32.01% | 38.00% | 39.05% | 35.99% TCB 0.67% 0.60% 0.65% 0.91% 0.85% 1.07% 1.36% 1.16% 1.13% 1.23%
TPB 12.98% | 15.23% | 15.99% | 21.15% | 22.89% | 20.65% TPB 1.14% 0.85% 0.91% 0.84% 1.45% 2.21% 2.97% 2.05% 2.23% 2.06%
VCB 28.73% | 28.10% | 29.46% | 33.05% | 32.30% [ 33.35% VCB 0.81% 0.61% 0.80% 0.68% 0.85% 0.83% 1.21% 0.98% 1.22% 1.20%
VIB 12.10% | 11.96% | 12.77% | 13.20% | 13.22% | 14.66% VIB 2.39% 2.45% 2.35% 2.45% 3.64% 3.63% 3.68% 3.14% 3.60% 3.66%
VPB 13.50% | 14.52% | 16.41% | 17.03% | 14.00% | 17.49% VPB 4.83% 5.25% 5.02% 5.73% 6.24% 6.52% 5.74% 5.02% 4.84% 5.08%
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NGANH NGAN HANG GUOTAI JUNAN SECURITIES (VIETNAM)

Pinh gia cac c6 phi€u ngan hang da tiém cin mirc trung binh 5 nim

P/B of banks

Min 5Y Max 5Y @Current @5Y avergage

[ J
[ ]
[ J
L °
[ ] ) o ° ® ’
® ° ® L
2.29 [ ] 8 ° [ J [ ]
[ ] [ ]
1.50 130
0.79 0.75 0.74 0.84 0.93 0.80 071 0.80 0.87
0.48 0.42 0.37
VCB CTG BID TCB MBB VPB ACB HDB STB LPB 0CB MSB SSB SHB Sector

Cdp nhdt ngay 30/9/2024; Nguon: Bloomberg, GTJASVN Research
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HOA CHAT: CAO SU GUOTAI JUNAN SECURITIES (VIETNAM)

Nhom ngénh Ccao su tlé'p tuc hw(yng lo’i twr glé Ccao su tﬁng Leading natural rubber producing countries worldwide in 2023

(in 1,000 metric tons)
Piéu gi dang dién ra véi gia cao su?
Gia cao su tang manh, dwoc thic day béi tam ly lo ngai thi€u hut nguén cung do:
e Tinh hinh mwa 1én kéo dai két hop cuing canh bao bio va li lut xay ra tai Thai Lan, quéc gia
san xuat cao su lé¢n nhat thé gi¢i khién thi treong dirng trwedrc nguy co thiéu hut nguoén cung.
e An Do du kién sé phai ting cwdong nhap khiu cao su do thiéu ngudn cung noi dia.
e Dién bién thoi tiét bat loi ti€p tuc xay ra trong ndm 2025, 4nh hwéng dén ning suit thu
hoach mu cao su cling nhuw anh hwdng dén strc khoe ciy cao su.

e  (ia cao su dién bién kém tich cuc trong vai ndm tré lai diy 1am anh hwéng dén ving trong tai B S

Production in thousand metric tons

canh trén khap Pong Nam A va nhitng viing trong trwdc dé nay da téi thei ky thanh 1y cay @ snista 224 &
cao su, dan dén viéc lam gidm dién tich ving trong, mot s6 noi chuyén ddi lam khu cong RSS3 Rubber Price in Thailand, USD/kg
nghiép va cay trong cta cac nwéc Pong Nam A. Pac thu cay cao su can thoi gian kién thiét cor 3

ban kha 1au (5-7 nam), do vay tinh trang thi€u hut ngudn cung sé dién ra cho dén thoi diém -

I¥a cao su trong thay thé cé thé bat dau khai thac va dat ning suit cao. Do vdy, theo cdc )

chuyén gia, nganh cao su dang & trong giai doan thiéu hut (giadm) nguoén cung cho toi L

ndm 2027 - 2028 khi nhi¥ng viing tréng méi sé bat dau vao ky thu hoach. Hiép héi Cdc .

quéc gia sdan xudt cao su thién nhién (ANRPC) cdanh bdo tinh trang thiéu hut nguén cung

cao su tw nhién trén toan cdu co thé kéo dai dén ndm 2028 véi mirc thiéu hut roi vao 0

khodng 600 - 800.000 tdn/ndm. Nadm 2024, wéc sdan lwong cao su thé giéi chi dat dwéi Z\q ® <@ & & o
14 triéu tdn trong khi nhu cdu tiéu thu & vao khodng 15.8 triéu tdn. o)\@q’ o)\(@"’ q\@q’ o)\%rp\” q\(@\” o)\@q’

Nguon: Statista, Bloomberg, GTJASVN Research
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HOA CHAT: CAO SU GUOTAI JUNAN SECURITIES (VIETNAM)

Poi véi nganh cao su Viét Nam, gia tri xuit khau tang so véi cing ky nim

2023 nho gia ban tang manh 300

Theo Tong cuc Hai Quan, 8 thang ddu nam 2024, xuit khiu cao su dat khoang 1.12 *0 2103 sl

triéu tan, tri gid 1.76 ty USD, gidm 7.2% vé lwong, nhung ting 8.4% veé tri gia so v&i 2% 335

cung ky nidm 2023. V&i két qua dat dwoc trong 8 thang dau ndm 2024, xuat khau 150 LY

cao su ca nam 2024 dw bao sé dat khoang 3-3.5 ty USD, tang 200-400 triéu USD so 100 )

voinam 2023. 50

Gia binh quan xuat khiu cao su thang 8 & mtc 1,637 USD/té'n, giam khoang 1.1% ° TT T2 T3 T4 T5 16 T7 T8 T9 T10 T11 T12
so v&i thang 7/2024, nhung tang Khoang 26.8% so v&i thang 8/2023. Cuc Xuat u Nam 2022 = Nam 2023 =N&m 2024

nhap khiu (Bd Cong thwong) cho biét, cao su hén hgp (HS 400280) 1a mat hang
dwoc xuit khau nhiéu nhit cda Viét Nam. Tinh dén cudi thang 7-2024, Viét Nam da
xudt khau gan 505 ngan tin HS 400280, tri gia hon 781 triéu USD (chiém 55.3% Ky vong nhém nganh cao su:

tong san lwong cao su xuit khiu cia ca nuwdc). y . ., . .
& 18 ) Trong nam 2024, lwong xuat khau cao su cua Viét Nam giam

Trong khi dd, tiéu thu cao su tw nhién toan cau nam 2024 dv kién dat gan 15.66 do nhu ciu yéu tlr thi treong xuat khau cha lwc 1a Trung Quoc

triéu tin, ting 2.3% so v&i nam 2023 cung ky vong vé phuc hoi nhu ciu tw Trung  (khodng 80%). Nhw vdy, nhém nganh cao su van con ky vong
Quéc, chau Au va Hoa Ky. Trong d6, nhu ciu ctia Trung Quéc du kién ting 3.6%; An  ting truwdng vé yéu t6 lwong trong nim 2025 trong khi d6 vé
Do ting 3%; Thai Lan tang 1%; Malaysia ting 54.7%; trong khi Viét Nam gidm 1% dién bién gid van duoc du doan sé ti€p tuc neo & mic cao
va cac thi trwong kKhac dw kién gidm 3.7%. trong trung han 2025-2026.

Nguon: Téng Cuc Hdi quan, GTJASVN Research
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HOA CHAT: CAO SU GUOTAI JUNAN SECURITIES (VIETNAM)

Dién bién c6 phiéu nganh cao su tich cuc tir ddu nam nho tac dong tir xu huwdng ting manh cla gia xuit khiu cao su. Bén canh d6, hau hét
cac DN cao su & Viét Nam déu s& hitu quy dat 1én va c6 thé chuyén doi muc dich st dung dat sang BPS KCN (cac tinh Tay Ninh, Binh
Phuwdc...). Xu huwdng dong vén FDI chdy manh vao Viét Nam phan nao cing cd thém ky vong vé linh vwec BDS KCN ciing nhw cidc doanh
nghiép nganh cao su c6 kha nang chuyén d6i BDS KCN.

Trong nhém nganh nay, ching t6i danh gia cao GVR, DPR, TRC la nhitng doanh nghiép c6 yéu t6 co ban tot.

Mic du vay c6 thé thiy dinh gia cia cidc doanh nghiép cao su dang & mic cao sau giai doan tang néng. Cac vi thé mé mua mdéi khong con

phu hop.
Price
performance
PE PB ytd (to
Ticker 23/9/2024 23/9/2024 Sales 1H2021 Sales 1H2022 Sales 1H2023 Sales 1H2024 PAT 1H2021 PAT 1H2022 PAT 1H2023 PAT 1H2024 23/9/2024)
GVR 51.27 2.77 10,550.9 10,482.0 8,303.2 9,244.0 2,282.2 2,493.1 1,460.2 1,584.7 67.69%
PHR 19.49 2.1 757.8 609.2 437.3 595.3 169.7 354.9 360.9 148.8 18.71%
DPR 14.69 1.47 426.5 500.1 325.8 419.4 84.8 119.1 98.0 141.7 32.44%
TRC 12.85 0.68 173.7 216.1 175.4 236.0 26.3 33.7 7.8 28.2 28.30%
DRI 11.7 1.75 252.1 242.5 202.5 180.2 46.5 37.2 31.7 30.3 52.63%
BRC 7.16 0.73 168.3 157.9 147.0 177.1 12.5 7.8 7.4 9.9 4.55%
TNC 29.94 2.29 26.3 48.0 70.0 61.1 22.9 47.4 23.5 14.8 -41.68%
HRC 99.94 2.74 66.3 46.4 41.5 47.2 2.1 2.8 2.9 0.9 -10.36%

Ngudn: FiinproX, GTJASVN Research
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NGANH LOGISTICS -CANG GUOTAI JUNAN SECURITIES (VIETNAM)
NGANH CANG BIEN SOI PONG NHO HOAT PONG THU'ONG MAI PAU TU TiCH CUC
San lwong hang qua cang bién Viét Nam dwoc ki vong sé tiép tuc gitt da phuc hoi tich cuc dén cudi ndm 2024 nho sw khéi sic trong cac hoat dong san
xudat, thwong mai va logistics:
 Chi s6 cong nghiép IIP tang T8/2024 tiang 9.8%, dac biét trong cac thang trong nam 2024 chi s6 PMI déu dat trén 50 diém so v&i sw yéu kém cua nira
cubi ndm 2023.
* V6n dau tw nwée ngoai (FDI) dang ky vao Viét Nam trong 8 thang dat cao nhat giai doan 2020-2024.
 Ngoai ra, theo thong ké cia Cuc Hang Hai Viét Nam, liiy ké 7 thang dau nam 2024, tong san lwong hang héa thong qua hé thong cang bién Viét Nam dat
hon 501 triéu tdn +16% Svck. Trong d6 san lwgng hang container thong qua toan hé thong cang Viét Nam dat 16,902 triéu TEU, ting 21%yoy. Trong
dé, cac khu vuc cang bién c6 khéi lwong hang héa théng qua cao nhit nwéc gom TP.HCM ting 13,4%, Viing Tau ting 30%, Hai Phong ting 15,4%,
Quang Ninh tidng 11,7%. Sw h6i phuc manh cta san lwong hang qua cdng ntra ddu nam nay dén tir (1) Mirc nén thip & nira ddu 2023 trong giai doan
nén kinh té bi chirng lai, (2) Téng kim ngach xuit nhip khiu tang lién tuc tir thang 4/2023 dén nay, v&i mike tang tredng 17.3% trong 8 thang dau nam
Svck va (3) Do bi tic nghén trong chudi cung rng nén cac tau lén phai thay déi hai trinh vao cac cang 1an can tai Viét Nam dic biét 1a khu vuc cang
trung chuyén Cai Mép-Thi Vai.

Khdi lwong hang héa thong qua cang bién Von dau tw nwéc ngoai FDI - PMI va IIP Viét Nam .
0
mVén dang ky m Vén thue hién 54
800 724730 10% 15%
665 689  703gg 694683 g < 52
8% ® 10%
600 17 501 o 50
440 o s © ~ 5%
400 ’ _ N ~ 48
d 0,
7.02% Eaco 4% < - N o 3 46 0%
200 ] S & & 44 5%
2.91% 2% 4
. . S 42 -10%
0 0% ) St N VI S
SN A N RS | N S Vo | N | SV LS )
N S SO N S N A N
2019 2020 2021 2022 2023 7T/2’024 T @ WS
mmmm T5ng san lwong hang héa qua cang bién (triéu tan)
mmm Kim ngach xuét nhap khéu (ty USD) ——PMI ——IIP(%)
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VAN TAI BIEN-GIA CU’O'C DUY TRi O MU’C CAO Drewy World Container Index -26/9 (USD/40ft)

Bién dong gia cwdc van tai do rai ro dia chinh tri tai Dai Gaza trong khi nguén cung s o0

tau ting dot bién. Tir cu6i nam 2023, gia cwdc van tai da tang manh 1én dén gan 4,000

USD/40ft do cac cudc chién tai Bién D6 va kénh dao Suez - Mat xich quan trong trong chudi 5000

cung rng toan cau (chiém 40% san lwong thwong mai A-Au) khién phan lén cac tuyén van

tai bi giao hang cham tré va phai thay déi hai trinh va da ha nhiét vao cudi Q1/24 vé khodng 4000

2,700 USD/40ft khi tinh hinh cudc chién da gidm b6t cing thang. Tuy nhién, tir T5/24 gia

cwde van tai da ddo chiéu ting manh hon 1én gan 6000 USD/40ft do hé qua cda cudc chién 3000

tranh lam tic nghén tai cic cang Container 16n nhw cang Singapore 1am thiéu hut cac

Container van chuyén va nhiéu hing tau bat dau ap dung thu phu phi cwdc van chuyén 5000

(GRI).

Gia cwdrc cho thué tau dang c6 xu hwdéng tang cao hon. Theo do, lwu lwgng hang hai vao 4000

cdng chau A quan trong ting vot khién nhu cu vé tau ngay cang ting. Hé qua, gia cho thue ™™ s TR EEEE LS 2T
dinh han duy tri mirc tang trwdng tir ddu nam, trong khi mc ting manh hon & cac tau co gHon Y

lon. . S
bang chu y, sau khi thu lgi nhuén 1én tir mirc cwdce cao Ky luc, cac hdng tau lién tuc dau tu /

déng mai tau sau dich. Theo Alphaliner, s6 dit hang tau méi chwa giao dén cudi T9/24 cta ™ /

Top 100 hang 1a hon 800 tau méi chwa giao. Nguon cung tau chwa giao chiém 11.25% cong:«»

sudt doi tau hién tai dang la mot yéu t6 gy ap luc lén gid cwéc khi tinh trang dw cung s =~
dién ra khi cac tau dang bi tdc nghén va bi chiu phu phi neo dau trong thoi gian dai. ki

Gia thué tau dinh han tong hop

Vé trién vong, chung toi cho rang ciang thang dia chinh tri leo thang tai Trung Pong ciing'™ —
nhu sy mét can d6i vé mat cung cau s& 1a nhitng y€u t6 khi€n gia cwdc van tai bién tiép tuc,«
neo & mirc cao trong ngan va trung han. min 09~ __

800
01-Nov 01-Jan 2024 01-Mar 01-May 01-Jul 01-Sep

Nguén: Harperpetesen
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

Dién bién cd phiéu nganh logistics - cang bién

Doanh thu cta cac doanh nghiép chinh trong nganh cdng bién, logistics bién
tdng trwedng tét so vdi ciing ky ndm ngodi. Diéu nay ciing thé hién & dién bién
gia c6 phiéu nhém nganh nay trong nitra dau nam truwdc khi ha nhiét trong 2
thang tré lai day do dién bién thi tredng chung.

Chung toi ky vong két qua kinh doanh nhém nganh duy tri tich cuwc trong cac
quy téi nho gid cwdc van neo & mitc cao trong khi lwu lwgng/nhu ciu ciing cai

thién.
Cap nhit két qua Kinh doanh theo quy
Revenue

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
GMD 902 912 998 1034 1005 1151
HAH 655 611 681 665 704 949
PVT 2043 2115 2550 2847 2536 2988

Net income

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24
GMD 202 1650 254 144 559 330
HAH 119 97 106 63 59 112
PVT 182 309 249 232 231 288

Price performance Ytd, 30/9/2024

== GMD VN Equity ~ =====HAH VN Equity ~ =====PVT VN Equity

Actual P.E

e GMD VN Equity e HAH VN Equity e PV/T VN Equity
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TIEU DUNG-BAN LE GUOTAI JUNAN SECURITIES (VIETNAM)

Cap nhat KQKD quy 2,/2024

PNJ- Mang vang trang strc dan dat trong thoi gian téi MWG- Tich cwc
Business results of PNJ in 8M2024 MWG’s Revenue in 8M2024
5,000 90,000
4,500 80,000
4,000 70,000 +38%yoy
3,500 60,000
3,000 50,000
2,500
40,000
2,000
30,000 +7%yoy
1,500
1,000 20,000
500 l 10,000
- June 8M2023 8M2024
mNet revenue ®Revenue Gold 24K ®Net income m thegioididong & DPMX chain  mBachhoaXanh

Trong 8 thang dau nam 2024, doanh thu cta PN] tang tru'(:?)'ng 27.2%yoy, LNST Trong 8 thang diu ndm 2024, MWG ghi nhan doanh thu dat
tang tl\"lré'ng 2.8%yoy. Gia vang va thi treong vang dién bién s6i dong giai doan  g7gg7 ty ddng, ting truémg 15% so véi cung ky ndm 2023.

nra dau nérp dong gfﬁp lén vao mirc tang trwdng cao cua PNJ. Hi/én tai, voi Mang dién thoai, dién may: Doanh s§ ting t6t trong mua twu
dong thai tiép tuc kié’m soat thi truong vang cua NHNN, doanh so6 ban vang truomg va dong luc du kién duy tri trong thang 9

24K cta PNJ da c6 dau hiéu ngudi lai so v&i 5 thang dau nam. Ching t6i kY  BAch héa xanh dang chiém ty trong ngdy cang lém trong co ciu

vong dcf).ng h_rchténg tru'c;)’ng s?\: dé'xn tir mang ban 1é va ban buén trong quy cudi doanh thu cia MWG (tir mtrc 26.7% 2023YE lén 30.1% tron

Oj mua cuditang ca Nguon: Bdo cdo IR doanh nghiép, GTJASVN Research
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Cap nhat KQKD quy 2,/2024

MSN- Lori nhuén cai thién, tuy nhién don bay cao

Consumerretail businesses Non-core/Non-operating activities

: -

© 201

i 946
193 1 220

i
1
1
P27 n [
! —
o
1
Consumer businessesmaintained momentum Recovery of our non-core businesses
supported by MML achieving EBIT positive for and uplift in financial expense
two consecutive quarters reduction

MPAT Pre-MI 202023 msC wem ML PLH MHT T8 nerre™ Taxes 2 Others 3 NPAT Pre-MI 202024

mN 1t FE refers to debt-incurring financial expe
Taxes increase du s b ooy o :u cmemsdﬁ erence in 2Q2023 and 202024
:3: Others refer to Masan Brews Eco's and Mobicast's impact on profits and Interco eliminations

Masan ghi nhan két qua kinh doanh cai thién so v&i quy 1/2024. Trong do,
doanh thu va lgi nhuin tir cAc mang tiéu dung duy tri m&c ting truedng déu
dan. Trong khi dé, loi nhuin ghi nhin tir mang kinh doanh khong cot 16i (TCB,
MHT) cai thién manh trong quy 2, déong gép 16n vao mitc tang loi nhuan Quy 2
cua MSN.

Vé mit tai chinh, don biy no rong/EBITDA ctia MSN du gidm nhe nhung van &
mitrc cao 3.3x.

Trong ntra cu6i nam 2024, thwong vu ban HCS dwoc ky vong hoan tit sé giip
giai tda ap lwc tai chinh doi véi MSN. Trong khi dd, loi nhudn tir cic mang kinh
doanh chinh (tiéu dung) cling nhw khong c6t 16i (TCB) du kién sé tiép tuc cai
thién.

VNM- Két qua Kinh doanh duy tri tich cwc

Revenue

Revenue growth 2Q2024 1H24

Domestic 5.80% 3.10%

Exports 37% 21.70%

Overseas 21.80%  15.60%

Total 9.60% 5.70%

Margin 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

Net profit margin  [.38.8% IN40.5% 4124 41 99 I 42.49
Gross profit margin ] 13.7% ] 14.7% BE116.29% B ]15.19 I 115.6% B 116.2%

Doanh thu xuat khiu va thi trweong nwéc ngoai ti€p tuc la dong luc ting
tredng doanh thu méi cho VNM trong b6i canh thi trwong trong nwée da
twong doi bdo hoa.

Hon thé nira, ty sudt sinh loi ciia VNM tiép tuc dwoc cdi thién nho cic san
pham sira thay thé cling nhw gia sira bot nguyén liéu duy tri & mirc thap.

Nguon: IR doanh nghiép, GTIASVN Research
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Tong mirc ban lé hang héa tang trwedng tich cwc, tuy nhién tip trung ¢ nhém hang thiét yéu

Téng mirc ban 1é hang hoéa trong 9 thang nam 2024 wéc dat 6,630.48 PE of consumer stocks
ty déng, tang 13.55% so v&i cung ky ndm trwéc. Trong d6, nhém 500
lwong thuc, thwe phidm ting 33.69%, hang may mic ting 39.68%. *°

bang chd y, nhém vat pham, van hoa, gido duc ghi nhin mic ting ggg B Figh
64.91%. ggg 5Y Low
Ky vong két qua kinh doanh nhém hang tiéu diing-ban 1€ s& tiép tuc oo B o
cai thién trong thoi gian téi. Déi véi nhom nganh hang ban 1, mua 100 . '
twu treong cung viéc mé ban iPhone 16 dwoc cho 1a dong lwc thic 58 ee—— | — ——

ddy ting trudng doanh s6 cac chudi ban 1é dién t¥ trong quy 3- DGW PET MWG FRT PNJ MSN VNM

4/2024. Trong khi d6, nhém c6 phiéu tiéu dung-thwc pham thiét yéu
duy tri dong lwc tang trudng tir viéc ting gid sdn pham cling nhw nhu
cau noi dia van tich cuc.

% YTD return (25/9/2024)

100
Vé mat dinh gid, VNM va PNJ dang & mirc hop ly trung binh 5 nam 60
cung yéu td co ban va nén tang tai chinh virng chic. 40

Trong khi dd, cac co phiéu ban 1é duy tri dinh gia & m&c cao khi dong 20
lwc dau tw c6 phiéu ndm & ky vong ting trudng va md rong quy mod 0

2 A =R N \ 2 7 » \ N\ 2 . flib (1, fl, ('1,
cua doanh nghiép, dién hinh la & MV}/G voi ky Yong tr mang kinh 3 o qsb\q,Q e R rb\\r& < o rb\\r&
doanh BHX va FRT véi ky vong & chudi dwoc phdm Long Chau (FRT P40 N > £ » ) o A >
da ghi nhén 1ai tré lai trong nivra ddu nam 2024, tuy nhién EPS TTM =——DGW ===PET ==——MWG FRT PNJ MSN —==——VNM

van am)- (*) FRT: negative P/E since 2023. Ngubn: Bloomberg, GTJASVN Research
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Trién vong ngudén cung méi phuc héi giai doan cudi nam, tim ly ngwoi mua cai thién

Trong 6 thang dAu nadm lwong lén BDS nha & hinh thanh trong twong lai chd yéu tip trung tai cac tinh phia Bac 1a Ha Noi, HA Nam va Hai Phong, day
cht yéu 1a cac du an thudc CDT: VHM, Sun Group va NLG. Sau Ha Noi va cac thanh phé phia Bic, ngudn cung méi sé tang tredng & H6 Chi Minh va cac
thanh phé khéc.

Nhiéu dw 4n quy mé 1én & phan khiic trung va cao cip sé dwoc ra mat trong 12 - 18 thang tdi. Chung téi ki vong tAm Iy ngudi mua nha sé dan
cai thién nho moi treong 1ai suit thip kéo dai, mirc gia ban nha da dan on dinh K€ tlr cuéi quy 2 dén nay. Cac CDT Ién nhw VHM, KDH, NLG va DXG sé
dan dau nganh vé doanh sd ban hang tir cAc dw 4n nha & m&i ra mat tai HN va HCM.

Trong khi d6, cdc quy dinh vira ban hanh sé han ché cac CDT c6 don bay cao phat trién cac dw an méi. Nhwng ching t6i ky vong cac CDT 16n nhw
VHM, KDH, NLG va Sun Group sé khong bi &nh hwdng va sé hoan thanh ciac dw 4n quy mo 1én ding tién do. Pon biy ting nhanh hon dong tién hoat
déng sé lam suy yéu kha nang tra no ctia cac CPT, dac biét véi nhitng CDT dang vwéng phap 1y dw an.

m Tdng ngudn cung nha & HCM - cot trai Chu dau tur Dién tich (ha)
m Tdng nguén cung nha & HN - cot trai

B i T : - T T
BDUSD\;; a T#ng trudng t8ng ngudn cung hang nam - cét phai e lzumi City MLG 170 BDang Nai 2025 Du kién
' ™ Vinhomes Wonder Park WVHM 133 Ha Nai 2025 Du Kién
A A 40% Emeria/Clarita KDH 12 HCM 2025 Du kién

60,000 20% - -
Sun Urban City Sun Group 420 Ha Nam Q4/24 Dur kign
a - 0% Vinhome Global Gate WVHM 385 Ha Mai Q4,24 Du kign

40,000

- -20% The Pathway Sun Group 2.25 Thanh Héa Q2/2024
20000 T, Lurmi CapitalLand 6 Ha MNai Q2/2024
' -60% Eaton Park Gamuda Land 3.7 HCM Q1/2024
. 80% Vinhomes Royal Island WVHIM 887 Hai Phang Q1/2024
2019 2020 2021 2022 2023 6T2024 2024F Syncamore Capitaland 18  Binh Duong Q1/2024

Source: MOC, CBRE, project websites, GTJAS Open account in 3 minutes
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Nguon cung cai thién véi téc dd chim nho vao viéc day nhanh tha tuc phap ly

S0 dw an cdp méi tuy di ngang song da tich cwc hon so véi cung ky 2023. S6 lwong can hd
dworc cAp phép méi tuy thip hon giai doan bung né cta thi trweong 2021 - 2022, van duy tri da
tang tir Q4/2023 véi s6 lwong cin hd cAp phép méi 6M2024 gan gip doi svck.

Nguon cung twong lai déi dao nho gap rat gé viedng phap 1y cac dw an hién
hitru va ddy manh phat trién dw an m&i

s Ciin ho cip phép méi e=== Dy 4n cip phép mé&i (cot phai) 1200,0 084 (998,0986,0
95 . 1000,0 ’
40000 10
35000 | [ 0 90 o
30000 | - gg 600,0
< 25000 | 2 48 60 = 400,0
@
= 20000 F B 5 36 9774 19230 50 = 2000 190 190 150 100 80 70 38,0 500 47,0
© 15000 } 22 40 = 0 : ‘ :
10000 r u u 17 15 15 19 gg D/a dwoc cap phép méi D/adang triénkhai  D/ahoén thanh trong quy D/a du diéu kién bén nhé &
5000 F L —N HT trong twong lai
. B 10
0 1 1 1 1 1 1 1 1 1 - 1 - 1 1 0 Q N I")DM . 112024 . IL')O'}"
B Quy I2 B Quy I/ m Quy 117202
Q1 | Q2 | Q3 | Q4 Q1 | Q2 | Q3 | Q4 Q1 | Q2 | Q3 | Q4 ) Quy Quy )
2021 2022 2023
Lwong giao dich BPS nha & cao nhit ké tir Q2/2022, déng gép chu yéu tir giao dich dat nén baoi _"!I';;J;:a; v m":,: maph‘fa cac Ché;; dong vén nudc n ngoai manh mé
ngw¢i mua tim dén loai hinh nay nhwr mét kénh dau co, tich san khi cac loai hinh dau tw khac khéng trong ang ho trg thi truong
thuan loi thei gian qua: Lii sudt tiét kiém giam thap, lam phat ting cao, gia vang va chirng khoan
day bién dong; ngwec lai lwong giao dich thwc té can hg am dam do tim Iy ngwoi mua trong trang s V30 FDI dang ky trong kinh doanh BDS - c§t trai
thai quan sat, cho’ doi binh 6n gia Ty USD e Kigu hdi - cot trai
- e 6 11.0%
B Condominiums, individual house Land plots = = = Lii vay trung binh (céc ngan hang niém y&t) - cot phai
250000 5 10.5%
-‘ ’
200000
; 4 10.0%
2 150000
- 3 9.5%
,5 100000
© 2 9.0%
50000 I
o m - ] | I - | | [ [ | N [ | 1 8.5%
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 0 8.0%
2021 2022 2023 2024 6T2023 6T2024
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biém chung cia nguén cung méi tai 2 thi tredrng BDS 16n nhit cd nwéc la ngudn cung can hd méi cht yéu dén tir giai doan sau ctia cic dw an hién hitru va mét s6 dw
an trong cac khu do thi 1é6m nhw Vinhomes Smart City; do d6 déu thudc phan khiic cao cAp dén hang sang, tiép tuc ving bong dw 4n phan khic binh dan dén trung cap

Thi treorng Ha Noi d6n nhan hon 10,800 can hé mé ban méi trong 6 thang dau nam, chu TP HCM tiép tuc ghi nhan lwgng cin ho mé ban méi nhé giot ndm tai khu Pong va khu
yéu dén tir 5 dw an cin hd cao cap tai phia TAy va phia Pong thanh phd; ty 1é hap thu tai Nam thanh phé. Hau hét cac cin hd dwgc chao ban trong nira ddu nam la tir cac dw an
cac dw an dat mirc cao tir 80-90% cii chao ban giai doan tiép theo, chi c6 2 dw 4n hoan toan méi la dw an The Aurora &
khu Ph
B Launched units in Hanoi Sold units
#0000 1 m Launched units in HCMC = Sold units
35000 |
30000 F 35000
25000 | 30000 |
25000
20000 f
15 12208 £ 20000 |
000 + 10841 - — 10/170 . S 15000 |
10000 F % 10000 | ;
5000 F 338 % el I 1736 600 1136 %
0 . . . . . . . o , . . . e e
2019 2020 2021 2022 2023 H12024  Q1/2024  Q2/2024 2024F 2019 2020 2021 2022 2023 H1/2024 Q1/2024 Q2/2024  2024F

Khoadng cach mat bang gia gitta Ha Noi va TP HCM dan thu hep khi nhu ciu dan chuyén dich vé HN noi c6 ngudn cung méi doi dao va mit bang gia thip hon, cé tiém
nang tang gia cao hon. Xu hwéng tang gi lan téa sang thi trwedng thir cip, ngwdi mua tim mua nha tai cac duw an da qua st dung c6 vi tri gin trung tam, sach phap ly
trong boi canh nguén cung méi han hep, mirc gia chao ban qua cao so véi thu nhip

p

R SECONDARY MARKET ()

80 80
5 60 = 2 60
g / . % B I
= 40 Hanoi S 10 — ¢ Hanoi
S VND 59 million/sq.m. S VND 38 million/sq.m.
= 20 A +6% q-0- = 20 A+5%q-0q
= A +25% y-0-y A +22% y-0-y

0 0
2019 2020 2021 2022 2023 12024 Q22024 2019 2020 2021 2022 2023 Q12024 Q22024
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Sau bio Yagi, DN bao hiém d6i dién khoan dén bu lé'n nhit lich st
Tinh dén ngay 12/9, cic doanh nghiép bao hiém tiép nhin hon 9,000 vu thiét hai vé tai san, con nguoi do con bao so 3 va lii lut giy ra. Tong s6
tién chi tra wéc tinh khodng 7,000 ty dong (nguén B Tai chinh)

Cap nhat dén ngay |Doanh nghiép

Bao hiém PVI

Bao hiém Bao Viét
Bao hiém MIC

Bao hiém BIC

Bao hiém Agribank
Bao hiém PTI

Bao hiém Sai Gon -
Ha Nbi (BSH - BHI)

S6 yéu cau boi

thwong

500
690
900
500
400
340

350

2.000
950
230
200
100
150

N/A

Dw
phong
boi
thwong
cua cong
ty bao
hiém
Q2/2024
6,903
2,482
875

817

247

1,627

575

Dién bién gia c6 phiéu bao hiém tir ddu nam

YTD performance (to 30/9/2024)

60

-60

PVI BVH MIG BIC ABI PTI

Ngubn: Vnexpress, FiinproX, GTJASVN Research
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Lii suat huy dong du & mirc thap so v&i cac nam trwérc, tuy nhién da cé sw cai thién tir Q2, tao tién deé
cho thu nhap lai tir tién giri ciia cac doanh nghiép bao hiém cai thién.

Cac doanh nghiép bao hiém déu s& hiru quy tién mat va danh muc dau tw 1é6n. Mot mat, viéc phat sinh béi thwong lam giam lgi nhuén ctaa cac
doanh nghiép bao hiém trong nam nay. Mat khac mé ra ky vong vé doanh sé phi bdo hiém sé ting manh khi y thirc cia ngwoi da va doanh
nghiép vé viéc mua bao hiém dwgc cai thién sau mat mat xay ra.

Financing income 1H19 1H20 1H21 1H22 1H23 1H24
120,000 PVI 383 368 357 401 660 643
BVH 3,757 4,905 4,564 4,787 6,737 6,375
MIG 90 107 118 99 132 151
100,000
BIC 133 150 186 166 204 236
ABI 57 68 63 62 82 79
80,000 PTI 111 88 106 81 85 99
BHI = = 108 = 122 135
60,000
40,000
20,000

BVH PTI PVI BLI BMI PGI MIG ABI AIC BIC BHI PRE VNR

6 thang nhom

m Cash & Cash equivalent = ST investment
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KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuln bi bao cio tai thi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hudng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP. HCM
bién thoai tw vin: P9-10, Tang 1, Charmvit Tower Tang 3, SO 2 BIS, Cong Trwong Qudc TE, P.
(024) 35.730.073 6, Q. 3, Tp.HCM
bién thoai:
bién thoai dat 1énh: (024) 35.730.073 bién thoai:
(024) 35.779.999 (028) 38.239.966
Fax: (024) 35.730.088
Email: info@gtias.com.vn Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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