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A. TRIEN VONG KINH TE VI MO

Vi mo quoéc té - phu hdp véi ky vong

“Trién vong vi mé quéc té€ khéng cé qud nhiéu thay déi so véi ddu ndm khi cdu chuyén van xoay quanh chinh
sdch tién té cua My, lam phdt trong xu huéng giam la diéu kién tién quyét giup FED duy tri quan diém cat giam Iai
sudt trong 2024”

Lam phat - Dai dang, nhung xu huéng chung van con ing hd cat giam Iai
suat

e Lam phat CPI clia My trong thang 2 gay bat ngd khi 3/4 chi tiéu céng bd cao han du phéng thi trudng, dac biét 1a lam
phat |6i — Core CPI MoM & YoY. Trong dé, nhiing cau phan nhu an uéng, dich vu 16i va nha & ha nhiét sau khi tang
manh vao thang trudc. MUlc tang trong thang 2 chul yéu dén tU cau phan nang lugng khi quay dau tang manh nhat
5thang, chu yéu gid dau c6 da tang manh trong thang 2.

Lam phat CPI va core CPI tai My ~ < - . .
am phat g/zazaaf,:jgo;)c tal My Cau phan trong CPI My (thay d6i theo thang - %)

%
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il b b e ddd e g RES AL EREEAENEERELIEANN e -
gé,&ﬁsgegggsggg:ﬁsggggg ggEFﬁsggggg ggerogg . Food Energy Commodities® Services™ Shelter
An udng -LTTP Ning Iudng Hang héa 16i Dich vu I15i Nha &
mCPI MoM Core CPIMoM  —CPI YoY Care CPI YoY Ngudn: FIDT téng hap tir BLS 08/23 w08/23 w0923 =m1/23 w1223 0124 =0224 Naudn: FIDT tdng hap tir BLS

e Lam phat 16i di ngang, chd yéu do hang hda 16i tang trd lai sau nhiéu thang giam, nhung nhin vé mat tich cuc - dich
vu 16i va dac biét l1a cau phan nha 3 ha nhiét — phan anh tinh hinh thuc té cua thi trudng BDS. Tuy dién bién vuct du
bdo, Core CPI van duy tri trend giam YoY ké tU muc dinh 6.6%, nhung nhin chung van con tuong déi xa so véi muc
2% muc tiéu cla FED (hién dang 8 muc 3.8%).

Lam phdt I6i tuy dién bién vuot du bdo, nhung van chua thodt khdi xu huéng gidm ké tu thdng 09/2022, tiép tuc ung
hé FED cat giam Iéi sudt. Tuy nhién sé liéu cho thdy lam phdt van con rdt dai dang khi da giam dé chiing Iai trong

ddu ndm nay, khién FED phdi th@n trong trong viéc néi Iong tién té qud sém.
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FOMC Meeting T3/2024 - FED “tha 3 chu bd cau” trong nlia sau 2024

Quan diém clia FED gan nhu khong bi URIEREECRRVETLS R T T,

5.50 ' dot 4

thay doi bdi s liéu vi mé trong 2 thang
dau nam. Trong cuéc hop FOMC g
TO3/2024, FED cho rang d{ liéu lam phat '
2 thdng khong lam thay doi buc tranh

eSS SOOI

tong thé, lam phat van trong xu hudng

ha nhiét - tuy van con nam trong muc

Implied fed funds target rate

cao. Bong thai, FED gitl viing quan diém

sé khoéng cat gidm 1ai suat trt khi lam
L an B on 25 B o o J
e A ~ A . N [
phat that su sé vé muc 2% muc tiéu. :
3[!.2"4 2025 Z-i.'l-; Lungn.r Term
Projection Year End
Source: Federal Reserve Bloomberg m

e Da sbéthanh vién FED ti€p tuc ky vong 3 1an cat giam lai suat trong 2024, du phdng lai suat sé vé muc 4.6% vao cudi
nam. Tuy nhién, mudc dé cat giam 1ai suat trong giai doan 2025 - 2026 sé khéng nhiéu nhu du phdéng trong thang 12
trudc do, dong thai cac quan chic cling nang du bao vé muc 13i suat on dinh trong dai han tU 2.5% |én 2.6% - ngu y
|ai suat sé duy tri cao han trong thdi gian dai hon.

e Batchap nén lai suat cao dai han, trién vong clia nén kinh té My trong 2024 van tich cuc khi FED diéu chinh du phdng
tang trudng GDP tang tu 1.4% |&n 2.1% trong 2024. Tuy nhién nhin trong dai han, anh hudng cuda chinh sach that chat
lén tang trudng GDP nhin chung van hién hu, khi du phéng tang trudng GDP trong giai doan 2025 - 2026 sut giam
xuéng muc 2% va gill nguyén muc tang trudng on dinh 1.8% trong dai han, so v8i du phéng tang trudng GDP cai
thién trong thang 12 trudc do.

Central Tendency?2 ELT

Longer Longer
Variable 2024 run run

Change in real

GDP 21 20 20 18| 20-24 19-23 1.8-21 1720 13-27 1725 17-25
December

projection 1.4 1.8 1.9 1.8 1.2-1.7 1.5-2.0 1.6-2.0 1.7-20 0825 1.4-25 1.6-25
Unemployment

rate 410 41 40 41 39-41 39 42| 39 43| 3843 3845 3743 3743
December

projection 41 4.1 4.1 4.1 40-42| 40-42| 39-43 38-43 39-45| 3847 3847
PCE inflation 24 22 20 20 2327 21-22| 20-21 20| 2229 2025 20-23
December

prajection 2.4 21 20 20| 22-25| 20-22 20 20 21-27, 20-25| 20-23
Core PCE

inflation® 26 22 20 25-28| 21-23| 20-21 24.30| 20-26| 20-23
December

projection 2.4 2.2 2.0 24-27| 20-22| 20-21 23-30| 20-26| 20-23

Memao: Projected appropriate policy path

Federal funds

rate 46 3.9 31 26| 46-51 3.4-41 26-34| 25-31 44-54| 26-54| 24-49
December
prajection 416 36 29 25| 44 49| 31-39| 2531 25-30| 3954 2454| 2449

FIDT danh gia két qua cudc hop tucng déi tich cuc khi quan diém cua FED gdn nhu khéng bi dnh hudng tu sé liéu vi
mé 2 thang dau ndm, lam phdt duy tri xu hudng ha nhiét, xéa di lo ngai cua thi trudng rang FED sé ddJi thdi diém cat
giam sau thdng 6.

Tam ly thi trudng tiép tuc dudc cai thién khi FED ra tin hiéu cé 3 dot cat giam Idi sudt trong 2024, déng thdi diéu
chinh tich cuc du phéng tdng trudng kinh té. Tuy nhién nhin trong dai han, vi du phéng lam phdt van con dai dang,

IGi sudt sé duy tri 3 muc cao hon trong thdi gian dai hon.
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Vi mo trong nudc - Tot xau dan xen

PMI cai thién nhe, tuy nhién déng luc nganh san xuat van con yéu

‘Dél Vel Chi 56 PMI — Chi 56 Mang tinh dén dét (Ieading S&P Global Vietnam Manufacturing PMI

indicator) dai v8i nén kinh t&, PMI thang 2 tdng nhe 0.1 %790 =improvementsince previous month
65 -

60 -
lién tiép, Nh3d don hang Mai tdng nhe thang tha 2 lién 55

diém so véi thang trudc va 3 trén muc 50 diém 2 thang

tiép va viéc lam tang trd lai 1an dau tién trong 4 thang, 50 -

cho thay nganh san xuat Viét Nam tang trudng nhe 45 -

trong thang 2. Ngoai ra, niém tin kinh doanh clng dat 40 -
mUc cao nhat trong 1 nam phan dnh su lac quan vé trién 35 1

N 30 T T T T T T T T T T T T T
vong dan hang. 11 12 13 14 15 '16 '17 '18 '19 '20 21 '22 '23 '24

Source: S&P Global PMI.
Data were collected 02-21 February 2024.

Dua trén mot so khao sat trong thang 3, thuc té cho thay lugng don hang maéi da coé su trd lai dang ké so véi dau nam.
Pong thai, thi trudng lao déng cling dang bat dau khadi sac khi nhu cau tuyén dung hién thi nhiing dau hiéu kha
quan hon.

Tuy nhién, ddéng Iuc tdng trudng van tuong déi yéu khi doanh nghiép tiép tuc giadm hoat ddng mua hang, thay vao

dé la gia tdng su dung tén kho thanh phdm dé ddp ing nhu cdu don hang, tu dé khién tén kho sau sdan xudt tiép tuc

giadm. Déng thdi, cdc céng ty van ngdn ngai tdng gia dé ba ddp chi phi ddu vao khi mdc tdng gid trong thdng 2 la

réat nho.

Xuat nhap khau la diém sang trong buc tranh am dam

Xuat nhap khau Viét Nam dén thang 02/2024

40.0

Ty USD

200

10.0

0.0

-10.0

-20.0

-30.0

+ Xuat khiu 2T2024 dat 59.21 ty USD (+23.2% YoY)

-40.0

1 2 3 4 5 6 7 8 9 0 1N 121 2 3 45 6 7 8 910N 121 2 3 45 6 7 8 910012 1 2
2021 2022 2023 2024
Nhap khau mmXudt khdu —Xuatsiéu (YTD)

Theo s6 liéu udc tinh clia Téng cuc Hai quan, tri gid xudt khau T2/2024 dat 24.69 ty USD, gidm 5.2% YoY. Trong d6, kim
ngach nhap khau dat 23.3 ty USD, di ngang so v3i cung ky.

So véi thang trudc, kim ngach xuat nhap khau bi anh hudng manh cta ky nghi Tét nguyén dan, khi xuat/nhap khau
sut gidam lan luct 28.5% va 24.6% so véi thang 01/2024. Tinh chung 2 thang dau nam, xuat nhap khau Viét Nam cho
thay dau hiéu phuc héi manh mé khi khi tong kim ngach xuat nhap khau tang trudng 18.1% YoY, va cai thién nhe
4% khi so v3i 2022 néu bd qua muc nén thap trong 2023. Thang du thudng mai ti€p da mad rong trong 2T/2024, dat 5
ty USD tugng Ung v8i muc tang trudng 45% YoY.
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Hoat déng thuong mai cé tién trién Ia buéc ddau tién trong chu ky phuc héi cua nén kinh té, va sé liéu xuédt nhép khdu
2 thdng ddu ndm cung cé cho quan diém trén khi cho thdy ddu hiéu phuc héi manh mé. Bdo cdo PMI cho thdy sé
luong don hang duy tri xu hudng cai thién sé Ia chi bdo dan hé tro cho da tdng truéng xudt khdu trong nhitng thdang

tdi, tuy nhién téc dé tdng sé ching lai khi midc nén thdp trong 2023 dan bién mat.

USD neo @ muc cao sé tiép tuc gay ap luc lén ty gia

Dong bac xanh quay lai xu hudng tang, thé hién qua DXY khi da tang 1.6% ké tu giia thang 3 khi cac NHTW ra tin hiéu dao
chiéu chinh sach sém haon FED. LUy k& 6 thang qua, tinh dén 24/3 da c6 55 dot cat giam 1ai suat tU nhiing NHTW trén thé
gidi, bdo hiéu mot chu ky ngi ldng tién té dang dén gan. Nha dau tu “tam lanh” sang dong USD khi cac déong tién khac chiu
anh hudng cula chinh sach ndi long da tao dong luc cho dong USD.

Bién ddong ty gia USD/VND
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NAartiaon: EiinDPro-% EINT cAan hhAat dan c/NZ/ NS
Nguon: FiinPro-X, FIDT cap nhat den 26/05/2024

Trong béi cdnh dong bac xanh ving manh, tién déng da mat gid 2.11% YTD so v8i USD, nhiéu phan clng do (1) nhu cau
ngoai té cao hoat déng xuat/nhap khau tusng trudng manh va (2) giad vang neo cao thic ddy nha dau tu chuyén sang USD.

A our . N ©rms e Ls . < 8 . R
Quy moé tin phiéu dang luu hanh va lai suat binh quan lién Tang trudng tin dung 2022, 2023 va 2024
ngan hang qua dém
300 7%
2 15.0%
> 14.18%
2 250 6% 13.0%
=
£
o 5% 11.0%
200
4% 9.0%
150
7.0%
3%
100 5.0%
2%
3.0%
50 19
1.0%
0 0% 10% ————02e%
R S R R S S R I A A R IR A -0.60% .0.72%
RRRRRSSSRRRRSRSRSRRRRRRRRRRRRRASLSES8S88888
doTF B e R R N N e e SS9 55859 1 2 3 4 5 6 7 8 E 10 n 12
533383258 8885555888839g0°5F" =78 N5555358383
Khéi luong IUu hanh tin phigu —— L& su&t binh quan lién ngan hang qua dém Thang
Nguén: FiinPro - X, FIDT t & 3/2024tinh dé 25/03/2024 F X FIDT

Thanh khoan trong hé théng tiép tuc du thita trong quy dau nam khi lai suat lién ngan hang binh quan qua dém tinh dén
ngay 27/03 da sut gidm xuéng muc 0.32%/nam, so v3i muc 1.47%/ndm 3 dau thang. Du thia thanh khoan cling dugc khang
dinh qua nhu cau von sut giam khi tang trudng tin dung ghi nhan am trong 2 thang dau nam va quay dau tang nhe trd lai
trong thang 3 (+0.26% tinh dén ngay 25/03).
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Thanh khoan du thiia cdng vai ap luc ty gia, ké tli 11/03 SBV da bat dau hut tién théong qua kénh tin phiéu (T - bill) trén thi
trudng ma (OMO). Tinh dén 27/03, quy md phat hanh T - bill da dat 164 nghin ty déng vdi 1ai suat trung binh dat 1.53%/nam
— cao han muc 1ai suat trung binh 0.7%/nam trong dct hat T - Bill hdi thang 9. FIDT nhan thay SBV phai duy tri lugng tin
phiéu luu hanh & muc cao trong thang téi khi tinh trang du thita thanh khodn du kién sé chua cham dut va ap luc ty gia

chua cé dau hiéu ha nhiét.
FIDT ddnh gid, véi (1) mdc tdng truéng xuét/nhdp khdu du kién sé tiép tuc bén viing thuc ddy nhu cdu ngoai té (2)

cdc NHTW ddo chiéu chinh sdch sém hon FED tiép tuc hé trd déng USD. Béng VND sé tiép tuc chiu dp Iuc trong thdng
tdi, it nhat cho dén khi SBV cé bién phdp manh mé hon can thiép.

Thi truéng Bat dong san so6i dong trd lai

FIDT nhan thay cdé su hdi phuc vé thanh khodn va mét sé khu vuc va phan khidc nhat dinh trong nhiing thang gan day.
Theo CBRE, trong quy 4/2023, giao dich can hd sc cap duy tri muc cai thién nhe QoQ, thi trudng sc cap tai TP.HCM va Ha
N&i ghi nhan ~6,100 can hd dudc ban ra trong quy (+5.4% QoQ).

HANOI HCMC
40,000 40,000
30,000 30,000
2 20,000 % 2
= \ % Z = 20,000
> 7 5 7
10,000 7 10,000 %
2R 7
0 7 7 4 0 A 7 .
2019 2020 2021 2022 2023 2024F2025F2026F 2019 2020 2021 2022 2023 2024F2025F2026F
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2% N &
75 75 2% p.; <% pa.
65 _ +2%pa. . 65 ToePa_ _ .
. e, +3%pa. = -
£ +3% p.a. l_ — :
S 55 g g 55 /
w -
"E- c
E 45 E 45
o 2
§ 35 = 35
25 25
2019 2020 2021 2022 2023 2024F 2025F2026F 2019 2020 2021 2022 2023 2024F2025F2026F
Nguén: CBRE

Ngoai ra, theo batdongsan.com.vn cho biét nhu cau tim kiém bat déng san ban toan quéc trong thang 1/2024 tdng 66% so
v3i cung ky 2023, lugng tin dang ban bat dong san cling tang 52%. Day cling la cad s& dé cac té chuc I8n du bdo ké tU 2024
tré di thi trudng sé bat dau co su hoi phuc hoi rét ké tu “day” 1a 2023.

FIDT sé cdp nhdt chi tiét hon vé thj trudng Bat déng sdn tai phdn D. NHOM NGANH VA €O PHIEU BPANG CHU Y.
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Tang trudng GDP trong quy ma dau 2024

e MuUctang trudng Quy 13 muc 5.66% YoY co thé xem la mdt muc khéong qué tot nhung cling khéng quéa xau. Néu nhin
vao tang trudng Quy 1 qua nhiéu nam thi 3 cac nam dau phuc hoi kinh té tang trudng GDP quy 1thudng thap han

muc ca nam va kinh té tang trudng tét dan vao cac quy sau.

e Vanam 2024 clng la mét nam nhu thé, véi tang trudng Q1 cling dat ra nhiéu thach thic cho cac quy tiép theo nhung
khéng han la xau. Biém sang cula tang trudng Quy 11a cau phan Céng nghiép va Xay dung cé muc tang 6.98% Yoy,
khong phai la mudc qué cao nhung cho thay hoat déng san xuat va xay dung ti€p tuc phuc hai.

« V3&inhiéu ngan hang, quy, td chic dau tu dang ky vong 1 két qua Quy 1sadng hon vadi muc tang trudng quanh 6% dé
ly gidi cho muc tang trén 13% cla VN-Index thi cling sé bi anh hudng nhat dinh vai sé liéu GDP trén.

Nhin chung, phuc héi van di ding huéng nhung manh thi chua, van sé dé dén su ky vong vdao cdc Quy tiép theo.

Tang trudng GDP quy 1va GDP ca nam qua cac nam

9%

8% 8.12%
7% 7.09%
6.25%
6% 5.96%
5.54% 5.49% 5.66%
(o)
oo nepyy oo
& 4.68%
4%
3.41%
2%
1%
0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
mGDP Quy1 —QDP ca nam Nguon: FIDT téng hop td GSO, tdng trudng cd ndm 2024 muc tiéu 6.5%
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Nhan dinh CPI Thang 3/2024

e Lam phat CPI dat muc 3.97% YoVY, so v3i thang trudc CPI giam 0.23%, da gidm theo thang dién ra 8 hau hét cdc nhédm

hang hda, dich vu dac biét [a nhém hang an va dich vu an uéng do qua mua cao diém Tét Nguyén dan.
e Muc lam phat nay van trong tam kiém soat so v3i muc tiéu trung binh 4.0%-4.5% trong nam nay.

e Do nén tuthang 3dén thang 7 nam 2023 thap nén chung ta cd thé chung kién sé liéu CPI YoY trong quy 2 tang cao
nhung ap luc sé gidm tu gitta quy 3.

Nhin chung, chung téi ddnh gid lam phdt 3 thdng ddau ndm van & trong tadm kiém sodt, di quy 2 cé thé chiung kién
con sé YoY dp Iuc do nén thdp ndm trudc. Ap Iuc ty gid sé dudc ching téi theo déi trong cdc quy tiép theo trudc khi

dp luc ndy cé thé gdy tdc déng Ién chinh sdch.
Lam phat CPI Viét Nam
6%
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mm So v3i thang trudc (MoM) = S0 v3i cung ky nam trudc (YoY) Nguén: FIDT tinh todn téng hdp ti GSO
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Buc tranh chung

TRIEN VONG KINH TE Vi MO
Mic do Trién vong dau Trién vong
FIDT nhén dinh anh hudng 2024 T4/2024
Trién vong kinh t& todn  Tang trudng toan cdu chém lai vao 2024, nhung sé khéng xdy ra su
Aot g trdang m e NG SEKNONGXAYTASW g g +0.8 +0.8
cau :
. Lam phat sé tiép da giam trong 2024, tuy nhién anh hudng cua giag
Lam phat hang héa Ién lam phdt véin hién hau, ddc biét Ia gid dau. ++ +1.0 +1.1

. Ky vong chinh sdch dich chuyén ddn ti thdt chdt sang ndi léng, muc
Chinh sach tién té My tiéu dat dugc ha cdnh mém, va ky vong cdt giam Iai sudt vao gita L +1.0 +1.4
2023,

RUi ro dia chinh tri trong ndm 2024 van Ia rui ro khé dodn, ddc biét
tép trung véo 2 van dé Idn trong ndm 2024 do 1a cde cudc bau cu + 0 5 1 0
cua cdc qudc gia Ién trén todn thé gidi cdng nhu viéc leo thang = Ll

xung dét chién tranh.

Rui ro dia chinh tri

Khao sdt chi s6 PMI thang 3/2024 dudc du bdo sé cho thay tin hiéu

= e hogt déng san xudt tdng cham lai mét chut sau muc tdng trong
S0 ligu PMI thang 2; £& tdng trudng duy tri da giup viéc lam tdng trd lai, trong ++++ +1.5 +1'6
khi niém tin kinh doanh tdng théanh muc cao cua mat ndm.
Tinh hinh xuat nha 54 liéu xudt nhép khdu trong 3 thdng ddu ndm cho thdy dau hiéu
khau ap phuc héi manh mé. £ tdng trudng sé duy tri trong thdng tdi tuy Fr s +1.8 +2.0

nhién sé dan ching Ilai khi midc nén thdp trong 2023 dan bién mat.

3 (1) Mutc tdng trudng xudt nhdp khdu du kién sé tiép tuc bén ving
5 thuc day nhu cdu ngoai té (2) cdc NHTW ddo chiéu chinh sdch sém
8 Ty gia & thanh khoan han FED tip tuc hé trg déng USD. FIDT nhén dinh déng VND sé tiép + 4 +0.5 -1.5
o tuc chiu dp luc trong théng tdi, it nhat cho dén khi SBV cé bién phdp
§ manh mé han can thiép.
© . . s Su héi phuc thanh khoan va ca vé gid ré rét tai cdc trung tadm dé thi
E Thi trudng bat dong san I6n trong 3 thdng déu ndm, ky vong su tich cuc sé lan téa tét hon e -1.2 -1.0
s trong nhifng thdang tiép theo.
Chinh sach tién t& &lai sy s& quy tri luong tin phigu luu hanh & muc cao khi dp luc ty gid
suat, tang trudng tin vé du thua thanh khodn chua cé ddu hiéu ha nhiét. Tang trudng tin +++ +1.0 +0.8
dung dung dm dam sé tiép tuc can trd tdng trudng kinh té
or Giai doan khé khdn nhét cla TPDN da qua di tuy nhién &p luc tdi
Ruiro TPDN han vdn & mdc cao ++ -1.4 -1.4

DANH GIA TRIEN VONG KINH TE Vi MO THANG 4 +0.5
Tam quan trong ting dan , TRI EN VQNG
&= e L D I LT T R T jéum"c e E:C

Vé buc tranh chung, FIDT ddnh gid diéu kién vi mé van ho tro tét cho su phuc héi cua nén kinh

té ndm 2024, qua dé phdn dnh tich cuc véo thi trudng chiing khodn trong nudc. Tuy nhién, su én dinh cta thi
trudng trong thdng 4 cé thé sé bi anh hudng nhiéu bdi cdc yéu tét tich cuc va tiéu cuc dan xen, viéc ty gid con cédng
thdng va sé liéu GDP quy 1 khéng dat ky vong sé Ia réo cdn Ién déi véi niém tin phuc héi nén kinh té trong quy tiép
theo cua ndm. Theo dé, FIDT nhén thdy vi mé trong nudc cdn thé hién su tich cuc ré rang hon qua cdc vdn dé chinh
yéu nhu: (1) S6 liéu PMI, (2) thi trudng bdat déng sdn va (3) tdng trudéng tin dung. Chung téi cho rdng su dm lén cua thi
trudng bét déng sdn va hoat déng xudt nhép khau déi véi vi mé trong nuéc Ia bdc tranh sdng cdn quan tGém trong

giai doan dau quy 2/2024.
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B. CAU CHUYEN VE THI TRUGONG

“Trong phdn nay, chung téi sé tap trung vao cGu chuyén cua dong tién va su phan danh Ién chi sé6. Déng tién
theo nhém nganh, theo nhém vén héa va theo nhém nha ddu tu sé cho chung ta biét nguén vén dang tdp trung vao

dau va nhén dinh vé xu hudng tiép theo cua dong tién sé tép trung véo nhém cé phiéu tiém ndng nao”

Dong tién theo nhém nganh

NGANH 2024-01-26 2024-02-02 2024-02-07 2024-02-16 2024-02-23 2024-03-01 2024-03-08 2024-03-15 2024-03-22 2024-03-29 VON HOA

BAt dong san L2 1829% = 2064%  1656% | 19/02% |12058%  17.26% [NNZOMZSONIINESEEEEN 24.04%  2339% 938268911
Dich vu tai chinh L2 | 1674%  1620% [NETSIOAN 1460%  1587%  1963%  1969%  19.94% [MNNAMGBOBN  1957% 305,736,134
Ngan hang L2 2192% [INI92008 24.08%  23.02% 1349%  1644% | 1652%  2,130,970,815
Thuc phdm va d6 udng L2 737% 6.90 % 8.94% m 8.96 % 6.67% INRREINAN 651,439,249
X3y dung va Vat lidu L2 Poase]  ss3% 7.62% 732% 6.26 % 6.48% 6.08% 271,326,531
Tai nguyén Cd ban L2 10.13% 7.71% 6.48% 7.96% 587% 293,348,909
Hang & Dich vu Cong nghiép L2 4.05 % 4.50 % 5.78% 4.53 % 5.76 % 5.65% 494,510,044
Héa chat L2 3.72% 4.09% 4.97% 5.15% 377% 274,503,829
Ban 1& L2 2.88% PREL 2.85% 4.19% 125,581,813
Dau khi L2 2.21% 185% (NS0  214% | 276% 3.07% 158,447,169
Hang cé nhan & Gia dung L2 173% 0.99 % 0.97% 0.99% 173% 86,247,582
Céng nghé Théng tin L2 1.35% 2.06 % 200% | 154%  142% 1.93% 164,998,872
Dién, nudc & xang dau khi dét L2 0.96 % 0.83% 141% 127% 134% 427,983,434
Du lich v Giai trf L2 0.62% 0.53% 0.53 % 0.38% 038%  040% |044% 106,465,396
0 5 va phu tiing L2 0.32% 0.68 % 0.47% 0.24% 0.30% 0.46 % 17,828,278
Vién théng L2 0.16% 0.14% 0.35% 0.37% 161,225,239
YtéL2 0.11% 024% | 017%  016% 0.20% 57,872,876

Truyén théng L2 0.16% - | 016%  012% 0.19% 58,578,878

Bao hiém L2 0.13% 022% [ 019%  013% 69,939,869

Ngudn: FiinPro, FIDT tong hop

Giai doan tU dau nam 2024 dén nay, thi truéng da ghi nhan su bién ddng mot cach lién tuc va dong tién khong tap
trung vao mét nhém nganh nhat dinh, trai lai dé 1a su lan téa cua dong tién ra gan nhu toan bdé cac nganh theo cac

giai doan khac nhau.

Nhom cb phiéu Ngan hang da thuc su trd lai va thu huat dong tién I18n ké tu thang 1/2024 (véi ty trong trung binh >20% so
v3i toan thi trudng), sau khi da an minh trdi sut trong cad nam 2023 (v8i mUc ty trong trung binh chiém 13-15%). Dong tién
nay da cé su suy gidm trong cac tuan gan nghi Tét, tuy nhién da kip thai hoi phuc trong tuan trudc va sau Tét Nguyén dan,
thé hién vi thé tét cia nhém nganh Vua. Dong tién I8n nay clng la nhan t6 giup cd phiéu Ngan hang lién tiép tang tot

trong giai doan vua qua.

Dién bién khac, nhdm cé phiéu Bat dong san va Dich vu tai chinh lai ghi nhan dong tién dé vao bat thudng hon. Bat déng
san van nam gid vi tri thd 2 vé ty trong giao dich toan thi trudng, dac biét da cé nhing luc nhdm nay thu hat dong tién rat
manh v3i cau chuyén thong qua Luat dat dai (sta doi) tai ky hop bat thudng vao thang 1 cdia Qudéc hodi hay giai doan trong
2-3 tuan qua, nhdm nay da thu hut dong tién I8n va ndi song vai cdc ma cb phiéu nhu DIG, PDR, DXG, NLG, KDH..Nhém
Dich vu tai chinh duy tri su én dinh trong cac tuan truéc dé va da tang manh dong tién trong 2 tuan gan nhat, tré thanh

nhoém cd déng gdép I8n nhat vao thanh khodn chung cua thi trusng.
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Buc tranh dong tién theo nhém nganh la nhu vay, tuy nhién chi sé cac nganh khong ghi nhan su tuong xdng. TU dau
nam dén giai doan cudi quy 1/2024, hau nhu toan bd cdc nganh déu co su tang trudng trong ty suat Igi nhuan. Bi ngudc vai
XU hudng nay, Du lich va Giai tri la nganh duy nhat ghi nhan tang trudng am.

Hiéu suat cac nganh ké ti dau nam 2024

45%

40%  38,4%
35%
30%
25%
21,1% 9
20% . 208F 194%  1gcy
N " 17,5%
15% 14.7%
1n,9%
10% 9,1% 9,0% 8,8% 829
, 7,9% 7,7% 7,6% 6.7%
0% —
-0,8%
-5%
Hoéachat Banlé Hang& Ngan Dichwvu Coéng Hangcad Vnindex Otova Tai Xay dung Thuc pién, Baohiém Yte Batdong Daukhi Dulich
Dichvu hang taichinh nghé nhan & phu tung nguyén vaVat phamva nudc & san va Giai tri
Céng Théng tin Gia dung Cd ban lieu d6 uéng xang dau
nghiép khi dot

Nguén: FiinproX, FIDT téng hdp dén 27/03/2024

Hda chat la nganh ghi nhan nhip tang tot nhat (x3 1an VN-Index) trong thdi gian tU dau nam tinh dén hién tai. Sidc manh
chinh cho su tang trudng Igi suat dang kinh ngac ctia nganh hdéa chat nam chd yéu & ho nha Vinachem va hda chat Buc
Giang (DGC). Tinh tU dau nam, hai chu thé nay da cé da tang rat manh nhd hoat déng kinh doanh P4 dat hiéu qua cao, day

hiéu suat cla toan nganh.

Ngoai Hba chat, cac nganh Ban |é va Hang & Dich vu Céong nghiép clng cé hiéu suat trén 20%. Cac nganh khac nhu Ngan
hang, Dich vu tai chinh, Céng nghé théng tin clng coé slc tang tot néu so v8i VN-Index. Ngoai tru Du lich va Giai tri cho hiéu

suat am thi tinh trong quy 1, khéng cé nganh nao cho hiéu suat dugi 6.5%.

Padi v8i cac nhém nganh cé hiéu suat thap hon VNindex, hai nganh dang cha y nhat la nhém Bat ddng san va Dau khi.
Pa6i v3i nhdm Bat déng san, trong quy 1da cé nhiéu théong tin ho trg nhu Luat dat dai stia doi dudc thdong qua va xu hudng
|ai suat ti€ép tuc duy tri thap. Tuy nhién, sau khi trai qua moét nam 2023 kém thuan Igi, BBS can mdt khoang thdi gian nhat
dinh dé cac théng tin dudc hap thu cling nhu toan nganh kip hoi phuc. Tudng tu, Dau khi cling la mot nganh chua cé
nhiéu su but pha trong 3thang dau nam. Cac théng tin tét ho tré cho nganh nay nhu thong tin vé don hang cho cadc doanh
nghiép dau khi thusng ngudn, thong tin vé FID Lo B,.. da xuat hién tU quy 1 nhung van can thai gian dé hap thu cliing nhu
trién khai chinh thic theo FIDT sé |a dong luc tang trudng manh mé cla nganh Dau khi trong quy 2 nay.

Chung téi ddnh gid dong tién sé tiép dién su bién déng va cdc nhém nganh sé cé su phdn héa manh trong quy 2 nay.
Trong dé, véi viéc tdng trudng gid cé phiéu bi kim hdm trong théi gian qua, bat déng san va ddu khi vdan con du dia
but phd trong thdi gian téi, ddc biét khi cGu chuyén phuc héi cua cdc nhém ndy theo chung téi danh gid tuci sang

trong thdng 4 va quy 2/2024.

FIDT Research — Monthly Report 4/2024
Phong Nghién ctru va Phén tich - Céng ty CP FIDT - Bao cdo Thang 4/2024 Trang | 11



Dong tién theo nhém von héa

Dong tién cé xu huéng quay lai nhém Midcap. Trong qua trinh tang thanh khoan chung cua thi trudng, cac nhém VN30,
VNMID, VNSML déu ghi nhan su tang manh vé gia tri giao dich trong thang 3 vua roi. Su dich chuyén dang chud y clia dong
tién chd yéu xay ra gitta nhédm VNMID va VN30, nhém penny chi chiém phan nho. Sau khi VN30, dac biét la nhém Ngan
hang thé hién su lan at trong thang 2 khi dugc dong tién I8n do vao, thang 3 nay lai ghi nhan su tap trung I8n han cho
nhém Midcap, gia tri giao dich clla nhém da cd su tang trudng manh mé ngang bang vai muc dinh nhing thang cudi nam

2021, dau nam 2022.

Dong tién binh quan thang theo nhém von héa
(Ty déng)
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VN30 mVNMID mVNSML Nguén: FiinX, FIDT téng hop dén thdng 3/2024
Chi s6 VNMID ting manh tré lai trong thang 3 va truc ti€p dan dat thi trudng. Trong xu thé chung, VN30 c6 nhip tang
kha tuong déng vai chi s6 VN-Index, tang trudng ghi nhan muc quanh 2% so véi dau thang 3, trong khi VNMID phan anh
tot han nhiéu véi muc tang 5.2% so véi dau thang. Nhiing cdu chuyén doanh nghiép phuc hoi ré rang han, cung vaéi ro it
phu thudc vao nhém Ngan hang hon theo chidng téi la déng luc chinh thuc day qua trinh tang trudng cda nhdém VNMID

trong giai doan nay.

Dién bién chi s6 theo nhém von héa
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Theo chung téi danh gid, VNMID xdc sudt cao vdan Id nhém cé su dan dat thi trudng nhiéu hon va xu thé dé van duy
tri trong thdng tiép theo, khi hién tai nhiéu cé phiéu trong nhém Midcap van cén du dia tdng trudng manh mé trong

phan cén lai cua ndm 2024.
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Dong tién theo nhém nha dau tu

NDT ca nhan tiép tuc la dong luc chinh cua thi trudng hién tai

Gia tri mua ban rong luy ké cac khoi tu dau nam 2024*
(Ty VND)
mm Ca nhan trong nudc
20,000 mm T6 chuc trong nudc 1,350.00
mm Tu doanh
mm Khéi ngoai
==\/NIndex

15,000
1,300.00

1,290.18

10,000
1,250.00

5,000

1,200.00

1,150.00

-5,000

1100.00
-10,000

15000 +chitinh gfdo dich khdp igniy Ngusn: FIDT tng hop den het 28/03/2024 105000
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LOy ké giao dich cua khoi Ca nhan trong nudc nay tU dau nam lén muc 14,601 ty (+10 nghin ty chi trong thang 3), tré thanh
chl thé mua rong I8n nhat va déi Ung vai lugng ban clda ca 3 chd thé con lai trén thi trudng. SUc mua nay thé hién rang thi

trudng dang trd lai xu hudng tich cuc, tam ly va ky vong clia nhém C4 nhan theo doé tang lén.

Tuy nhién, viéc chiém ty trong I6n hon 80% gia tri giao dich toan thi truéng (TB 1 nam gan nhat) ciing khién nhém
NDT nay mang lai rui ro cho thi truéng. Nném NDT cad nhan véi cac dac diém ua thich si dung don bay cao, va dé bi cac
tin tdc anh hudng dén tam ly da khién thi trudng ching khoan Viét Nam mang tinh bién dong cao. Biéu nay mang lai rui

ro cho chi sé chung khi:

(1) B&i canh buc tranh vi mé thang 4 con nhiéu yéu té chua chdc chan, cac tin tdc tiéu cuc sé dé dang khién dong tién
NDT Ca nhan phan idng manh.
(2) Bac biét lugng tién nay van dang san sang rdi bo thi trudng do tam ly chét I8i khi ma VNIndex da tang truédng mot

nhip kha dai va dudc nhan dinh con mang nhiéu rui ro diéu chinh.

Do dé, dong tién hién tai mang cac tinh chat phong thu rui ro cao va khé doan dinh, khong loai tri kha ndng rat manh

va mang dén cac pha rung lac giam manh cta VNIndex.
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Mot xu hudng dang chu y khac trén thi truéng hién tai la xu huéng ban rong
cua khoi ngoai

“FIDT nhé@n dinh, & thdi diém hién tai, dnh hudng tu khéi ngoaqi Ién chi sé Ia khéng truc tiép, khi nha déu tu cd
nhdn dang Ia yéu té chinh ddn dat thi truéng. Tuy nhién, ddy ciing via Ia déng Iluc, viia la rdi ro thi trudng nhu da
phdn tich”

Sau khodng thai gian mua rong dau nam, xu hudng ban rong clia khdi ngoai bat dau trd lai ndi ti€p da ban trong 2023. Tinh
dén ngay 28/3, khéi ngoai da ban rong khoang -12,188 ty, trong ngan han, khong thé loai trit kha nang khéi ngoai tiép tuc

ban manh khi cac yéu té vi md ho trg chua cé khai sac nhiéu so véi hién tai.

Lugng ban tich IGy d& mang lai ap luc cho thi trudng chung theo 2 hudng chinh (1) tam ly nha dau tu tiéu cuc kéo dai (2)
gia tdng ty trong dong von clia nha dau tu cd nhan trong tong giao dich, do dé mang lai rdi ro bién déng manh khi nhém

tién nay khéng con déng luc tang.

Trong thang 4 va quy 2 cua 2024

Hién tai FIDT cho rdng déng thai mua bdn rong cua khéi ngoai trong quy 2 I khé dodn va xdc sudt cé thé bdn rong tiép
tuc trong quy 2 nhung cé thé sé thdp dan sau dgt ban rong manh vda réi. Dong tién khéi ngoai sé tét hon trong nda sau

cua 2024 khi Fed dudc du bdo sé ha Idi sudt td thang 06.
Mot s6 nguyén nhan cho viéc dong tién nudc ngoai cé thé ti€ép tuc rut rong:
« Ban rong cuia khéi ngoai tap trung I8n vao cac quy chid dong hon la cac ETF va dong tién nay van tap trung vao cac
quéc gia thi trudng ching khodn cé nhiéu nhém nganh céng nghé han la cac thi trudng dac trung bdi cac nganh
mang tinh chu ky cao.

e Fedda ng phét tinh |éu khéﬁg Vél catlaisudt sGm dU I IreeEnrne— QoQ SAAR 3.4 Ml Gross Domestic Income QoQ SAAR Chain 2012 Prices 4.8

|ai suat da dat dinh

e Nén kinh t& My ching minh sic manh bén biva dé

thu huat dong vén, lo ngai vé slc khoe thuc clia nén
kinh t& MYy khi c6 su chénh léch (Gap) gitta GDP va | | w N W |
GDI cling da khéng con khi GDI da tang trudng ., N LI ‘ ‘ H- ’ _l- |
manh |1ap lai gap nay. =

e RUIi ro ty gid can theo déi thém sau khi hoat déng

phat hanh T-Bill cua SBV chua phat huy dudc tac [ T A S

GDP CQOQ Index (GDP US Chained Dollars QoQ SAAR) GDP v GDI Monthly 01JAN2021-31DEC2023 Copyright3 2024 Bloomberg Finance L.P. 28-Mar-2024 08:39:57

dung nhu mong muédn.

Tom lai vé cGu chuyén dong tién hién tai (1) nhém nganh cé cdu chuyén riéng, chua tdng gid nhiéu t& dau ndm 2024 sé
co nhiéu du dia tdng trudng sap téi (2) VNMID van sé Id nhém dan ddat thi trudng trong thang 4 va (3) nhém nha dau tu
trong nudc, ddc biét Iad nhém cd nhén sé la bé d& chinh cho thi trudng sap tdi khi da rdt rong cua khéi ngoai chua cé ddu
hiéu ding lai trong ngdan han. V@y nén, FIDT cho rdng nhém cé phiéu Midcap dudc nha ddu tu cd nhén yéu thich cua
nhiing nganh nhu Bat déng san, Dau khi, Ching khodn hay Xuét khdu sé cé tiém ndng tdng trudng tét trong thdng

4 nay so véi phdn coén lai cua thi truéng.
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C. CHIEN LUGC BAU TU CHO THANG 4

Béi cdanh thi truéng hién tai nhin chung dang coé nhiéu bién sé va khé dodn dinh.

Yéu té tich cuc va rui ro dang dan xen nhau va cé thé tdc déng truc tiép Ién dién bién

chung cua thi trudéng.

Vé ciu chuyén dai han, buc tranh téng quan van ham chuda nhiéu cau
N chuyén véi trién vong tich cuc. Nén kinh té dang ghi nhan su hoi phuc

ngay mot ré nét han khi chi sé PMI dang tang trd lai, xuat khau hay ban Ié

c6 xu hudng phuc héi don hang da kin dén hét quy 2/2024, trong khi dé

gidi ngadn dau tu cong, dau tu tu nhan dang dugc déc thuc rat quyét liét.
Cac chinh sach ndi long tién té va tai khda dudc thuc hién trong nam 2023

cling dan tham thau vao nén kinh té va kich thich su tang trudng trd lai

cla cac doanh nghiép. Bén canh doé, cau chuyén nang hang va niém tin

cla nha dau tu sé tiép tuc dudc cung cb sé la déng luc trong trung va dai
o

han cho thi truéng chdng khoan Viét Nam.

Tuy nhién, trong ngan han, thi trudng dang cé nhiéu su hoai nghi vé da ting trudng.

e Thu nhdt la thitrudng da tang mot nhip kha dai va can mot nhip diéu chinh ngan
han dé dong tién cé thé luadn chuyén sang nhém nganh khac sau khi déng luc kéo
thi trudng tU nhém ngan hang da dan ha nhiét.

e Thu haila cac yéu té vé hut T-bills, ty gid dang anh hudng truc tiép dén tdm ly nha
dau tu.

e Thu ba két qua GDP quy 1 dang dudc nha dau tu rat ky vong tich cuc, tuy nhién
theo danh gia cda chung t6i, GDP chi phuc hdi 3 muc tudgng déi va khéng thuc su

manh mé nhu nha dau tu ky vong.

Doéng tién ddu tu véi nhiéu trién vong trong trung han van sé dé vado thi trudng, dong tién so rui ro sé cé ké hoach
Ianh nan, v@y nén chudng téi cho rdng dién bién thi trudng trong thdng 4 téi sé cé nhiéu su bién déng va khé dodn
dinh, béi canh dé theo chung téi nén dua ra cdc kich ban thi truéng khdc nhau va phuong dn hanh déng phu hop

nhdm han ché dudc cdc rui ro ma van dam bdo dudc hiéu sudt mong muén.
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Kich ban 1: sideways (Vn-Index 1250-1300) - Xac suat: 60%
! y

Chung toéi cho rang xu hudng thi trudng xac suat cao sé bién déng side-way trong thang 4 nay, van dong nhin chung sé di
lén tuy nhién s& khéng con manh mé nhu nhiing thang dau nam xuat phat tu dnh hudng clia cac yéu té cé trang thai tot
xau dan xen. Xu thé dé sé dan téi su phan héa Ién gilia cdc nhém ¢é phiéu, trong dé nhom cé phiéu catalyst — dong luc
ré rang sé tang trudng va but pha, ngudc lai sé 1a su diéu chinh clia nhdm cb phiéu da tang manh va gia c6 phiéu da phan
anh nhiéu trién vong sau dgt tang vUa roi. Béi cdnh dé theo chidng téi nén uu tién nhiing nhém nganh dugc dong tién lua

chon va catalyst dau tu viing chac trong giai doan nay:

1) Nhém dau khithuong nguén ky vong vé quyét dinh FIT cho du an Lo B trong thang 4/2024
2) Bat dong san vaéi dong tién bat dau cé su phuc hoi va tin hiéu thi trusng tét trong thuc té
3) Nhém chung khoan vai cau chuyén KRX dua vao van hanh dau thang 5 cling nhu trién vong nang hang

4) Nhém xuat khau véi su phuc hoéi don hang tot van nén duy tri mot ty trong tuong déi trong ré danh muc

Tat nhién, vai rdi ro van tiém an, chdng téi khuyén nghi nha dau tu nén dé ty trong thap cho nhém cé phiéu cé bién déng
I8N Nnhu ching khodn hay nhiing c6 phiéu da tang gia qua tét va phan anh du trién vong, hodac nhiing cau chuyén phuc
hoi chua ré rang cla doanh nghiép. Ty trong phu hgp theo chidng téi nén duy tri 3 muc 50-70% cb phiéu vai su phan bod

phU hgp cho nhém cb phiéu beta cao 3 muc 10-20%, gidp can bang gila rdi ro va hiéu suat ky vong.

Kich ban 2: Biéu chinh (Vn-Index 1200-1250) — Xac suat: 20%

Kich ban diéu chinh clng la trudng hdp ma nha dau tu can xem xét. S6 liéu kinh té€ Q1 ra phan anh khong thuc su tich cuc
nhu ky vong khi chi tiéu tiéu dung va dau tu tu nhan van dang kha yéu, diéu nay dan dén trién vong KQKD Quy 1 nhiéu
hoai nghi cho cac doanh nghiép. Trudng hdp EPS khdng phuc hdi va céac yéu vé ty gid van cang thang, khéi ngoai tiép tuc
ban rong ac liét sé dan dén su diéu chinh chung cda thi trudng. Khuyén nghi nha dau tu ha ty trong thap 30-50% khi chi s6
gidm vé 1250 va tang lai ty trong sau thi trudng 6n dinh trd sau nhip diéu chinh. Nhém c6 phi€u nhiéu rudi ro theo chung toi

khéng nén xuat hién trong danh muc néu thi trudng chuyén xau.
Kich ban 3: Duy tri da tang (Vn-Index 1300-1350) — Xac suat: 20%

Tat nhién, kich ban thi trudng duy tri da tang van khéng thé bd qua khi trién vong kinh té phuc hoi trdg lai ré rang trong
trung han. Néu dong tién thuc su tich cuc, FIDT cho rang nha dau tu nén duy tri 1ty trong I8n han 20-30% cho nhdm c¢é
beta cao va ching tdi dong thai cling khuyén nghi nha dau tu uu tién cat nhiing cé phiéu nhém nay néu thi trudng manh

nha xuat hién rdi ro.
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D. NHOM NGANH VA cO PHIEU BDANG CHU Y

Trién vong cdc nhém nganh theo diém IDP

- T1/2024 T2/2024 T3/2024
1] - q4pozar
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1
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17 | Thép va san pham thép | v 02
! 2.4 2.1 1.8 1.8 2.1 1.8 1.8 1.8 1.5 1.5 1.5
1

18 i Thuy Dién A 02
! 1.0 1.0 1.2 1.1 1.1 1.2 1.2 1.1 1.3 1.4 1.5
1
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1 [}
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24 | Hoéa chat i = ol
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Dé tham khdo va theo déi nhdn dinh ting ngdanh, quy NBT tham khdo tai trang web FIDT IDP:
https.//portal fidt.vn/nhan-dinh-nganh

Nhin chung, thi trudng thang 4 dudc FIDT danh gié trién vong tich cuc khi 24/26 cac nganh du phdong T4/2024F nhan sé

diém duong. MUc tich cuc gia tdng so v3i thang 3 khi trong d6 cd dén 16/26 nganh tang diém, 8/26 nganh gitt muc diém
khoéng doi va chi cé 2/26 nganh giam diém. Nhiing nhém nganh von hda I6n nhu Ngan hang, Bat dong san,... déu dudc

danh gia cao va do doé, sé ho trg nhiéu cho diém sé thi trudng trong thang 4.
Bat dong san dan sinh (2.2) va Dau khi thugng nguén (2.2) dang la 2 nganh dugc danh gia cao nhat.

Dong tién hién tai dang chud y vao nhém BBPS véi thanh khoan tang lién tuc doéi véi nhém nay. FIDT nhan thay cac chinh
sach ho trg dang dan cé su tham thau vao thi trudng va da co su phuc hoi vé thanh khoan trén thi trusng BDS ké tu thdai
diém cudi Q2.2023. Chung tdéi cho rang chinh sach da dan lan toa va khién thi trusng BDS khdi sac rd rét han tu cudi 2023.
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Nhin chung 2024 sé la nam danh dau cho su phuc hoi cda thi trudng BDS, tuy nhién muc dé phan hoa ctia nhiing doanh
nghiép BDS trong 2024 sé kha ro rét, nhing doanh nghiép cé tinh hinh tai chinh tot va nhiing du dn da san sang dua vao
khai thac sé dugdc hudng Igi rd rét trong giai doan nay.

Dau khi thudng nguén con |a nganh dudc du phdong tang diém manh nhat trong thang 4 (+0.5). DU an mo khi L6 B 1a déng
luc thuc day tang trudng cho cac doanh nghiép dau khi thugng ngudn va trung ngudn cla nganh dau khi Viét Nam trong
trung han. V3i tdng muc dau tu cho phan xay dung ~ 7.9 ty USD, FIDT RS ky vong cac doanh nghiép xay lap, thi céng dau
khi thugng nguodn sé la nhiing doanh nghiép dudc hudng Igi I8N tU du an nay. Viéc PVN da ky két GSPA — hdp dong mua
ban khi—cho thay da cé bén dam bao tiéu thu lugng khitl du an L6 B, dong thdai la diéu kién can cho FID. Sau budi ky két
ngay 28/03, PVN gan nhu da dat dugc nhiing thoa thuan c6t 16i dé du an L6 B ¢6 FID, tai khang dinh ky vong ctia FIDT RS

vé viéc du an L6 B sé c6 FID vao dau Q2.

Cu thé phdn tich cdc nhém nganh nay mdi quy nha dau tu tham khdo thém phdan chi tiét phia dudi.

* .~ - - - ~
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. *PB nganh dugc tinh theo nganh FIDT IDP
biém IDP Nguédn: FIDT tinh todn trong danh muc theo déi

Tong quan diém IDP dua ra quan diém ré rang vé cac nganh dan dat trong thai gian sap tdi, tuy nhién, nha dau tu can luu
y d&n muc phan anh trién vong vao dinh gia P/B cla ting nganh. Co thé thady nhém | gém BDS KCN, Ban |é da phan anh
vao gia trién vong Idn cla cac nganh 3 thai diém hién tai. Trong khi d6, mét nhém nla cé dinh gia phan anh dang vai buc
tranh trién vong la nhém Ill, chd yéu |a cdc nganh hang vé hang hda va dién luc. Théng qua do, FIDT dac biét khuyén nghi
nha dau tu tap trung danh gid vao 2 nhdm con lai: nhém Il dang dudc dinh gia qua cao so va3i trién vong, nhu ban & hay

xay dung va nhém IV sé mang nhiéu ca héi cho thang t&i khi dang dudc dinh gia kha thap mac du cé nén tang ca ban tét.

Nhin chung, nha ddu tu cé thé nhin thdy dudc mét thi trudng nhiéu co héi, tuy nhién sé cé su phdn héa gida cdc
nhém nganh vé cdc doanh nghiép trong ting nganh. Nhé déu tu Iuu y va theo déi cdc cé phiéu cé nén tang kinh
doanh tdng truéng hodic phuc héi, cé cGu chuyén riéng va gid chua phan dnh hét trién vong dé tich Iiy nhiing mé

tiém ndng.
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Nganh chung khoan

Nganh ching khodn mac du gia cé phiéu da l1én kha cao, tuy nhién nhém nganh nay theo chiing té6i danh gia van la nganh

c6 cau chuyén hap dan va nhiéu du dia tang trudng trong Q2 nay, véi 2 ly do chinh:

e Thanh khodn cai thién rd rét trong quy 1/2024 va du kién con dugc duy tri
e Ti€n d6 nang hang dugc day nhanh va du kién tac déng tam ly tich cuc 1én thi trudng

(1) Thanh khoan hdi phuc sau nhip giam sau cudi Q3 - dau Q4/2023

Chi s VN-Index va gia tri thanh khoan trung binh thang
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Dién bi€n chi s6 ghi nhan da tang tich cuc, két thic phién giao dich 29/03, VN-Index dat 1,284.09 diém, tdng 2.5% so v3i

dau thang 3 va tang 13.64% so v3i cudi nam 2023. Thi trudng trai qua moét giai doan tang diém manh mé va nhanh chéng.

Chinh sach duy tri ldi suat thap tao diéu kién cho dong vén vao thi truéng chiing khoan tang. Chinh phi da dua ra
nhiéu chinh sach dé ho trg nén kinh té, trong doé viéc ha lai suat diéu hanh tao diéu kién cho 1ai suat huy déng giam theo,
du kién xu hudng lai suat di xuéng sé kéo dai dén hét nam 2023. Khi kénh gui tiét kiém kém hap dan, dong tién sé chuyén

dich dé tim kiém ngi cé Igi nhuan cao hai, do dé cac cong ty ching khoédn sé dugc hudng Igi.

Thuc té&, ludgng tién gui chaé giao dich 8 cac céng ty va thanh khoan thi trudng ciling c6 su cai thién ré rét. TU muc day
cla thang 11/2023, gié tri giao dich da tadng lién tuc 4 thang lién tiép, trong doé giao dich cua thang 3 vé gan v3i muc dinh
lich sif trong gian doan cudi 2021, dau nam 2022. V38i du bdo tang trudng GDP nam 2024 cua chung toi la khoang 6% va ky
vong cla chung téi rang hé théng KRX sé di vao hoat déng vao Quy 2/2024, ching téi du bdo GTGDTB nam 2024 sé tang
khoang 23% YoY lén 910 triéu USD, dua trén gia dinh cla ching téi cho rang VN-Index sé tang khoang 20% YoY vao nam
2024 va thanh khoan trén vén hdéa 3 muc khoang 80%.
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(2) Ky vong vao nhiing tin hiéu tich cuc cua KRX va ndng hang thi truéng

Nang hang thi trudng sé la chid dé I8n cda ching khodan Viét Nam trong giai doan nhiéu nam t&i day. Hién tai, cadu chuyén
nang hang dang dugc cac ca quan quan ly Nha nudc, doanh nghiép, nha dau tu quan tdm va quyét tdm phan dau dat
dugc. Trong chién lugdc tdng thé vé phat trién TTCK Viét Nam dén nam 2025, muc tiéu cla Chinh phd hudng dén la dua
Viét Nam nang hang TTCK tU thi trudng can bién [én mai ndi trudc nam 2025.

FIDT da phan tich chi tiét cdu chuyén clda hé théng KRX va trién vong nang hang thi trudng tai BCCL 2024, ké tU do dén
nay da coé nhiéu tién trien mai cho hanh trinh ndng hang cldia ching khodn Viét Nam, FIDT gui dén Quy nha dau tu mot sé

cap nhat.

Vé KRX, hé thong giup cai thién nén tang ky thuat, |a mot yéu té quan trong gép phan nang cao chat lugng cula thi
trudng ching khodn Viét Nam, qua dé gidp thi trusng dap Ung cac tiéu chuan nang hang cla cac té chuiic xép hang thé
giai.
e Cac cobng viéc thd nghiém hé théng dang vao giao doan thd nghiém dong bd vai cac bén lién quan, ké hoach dién
tap chuyén déi hé théng 1an 1sé dugc dién ra tU ngay 04/03-15/03.
e Song song do, cac ca quan, bd phan quan ly lién quan dén KRX clng lién tuc tham gia cac budi hgp tac ho trg phat
trién thi trudng, dién hinh la chuyén di cla B6 trudng B6 Tai chinh HS Bldc Phdc, Chu tich UBCK Nha nudc VU Thi
Chan Phuagng tdi Han Qudc vao ngay 7/3 via qua.

Vé nang hang thi truéng, Viét Nam van chua thé gay bat ngs
FTSE
RUSSELL

An LSEG Business

trong bdo cdo xép hang thi trudng thang 3/2024 cua FTSE

Russell. Tuy vay, FTSE Russell danh gia cao no luc va chi ra cac
diéu kién cu thé dé dat nudc nay dugc nang hang lén thitrudng FTSE Equity Country Classification — Timing of March 2024

Announcement

mMdi noi (Emerging Market) trong tuong lai. FTSE Russell tiép

tuc duy tri cac danh gia veé tiéu chi “Chu ky thanh toan (DvP)", 05 March 2024
L N o L <. 5 . N N N R FTSE Russell announces that the March 2024 FTSE Equity Country Classification Announcement will be published after
qua trinh dang ky tai khoan mdi, va viéc tao diéu kién cho hoat US market close on Wednesday 27 March 2024.

The classification of markets within the FTSE global equity indices is assessed on an ongoing basis. To ensure
transparency, markets which are under review for a reclassification from/to Developed, Advanced Emerging, Secondary

déﬂg gIaO d |Ch glua CéC ﬂhé déu tu HUCSC ngOél 6 CéC Cé phléu Emerging, or Frontier market status are placed on the FTSE Watch List.

The following markets were designated as Watch List markets as of September 2023:

da can room hoac sap can room nudc Ngoai.

Egypt - possible reclassification from Secondary Emerging to Unclassified market status.

- Vietnam - possible reclassification from Frontier to Secondary Emerging market status.

C h L:I n g téi dé n h g Ié t rlé n VO n g n é n g h a n g th l t r UJ(‘j ng Cua Vlét Ahead of the publication of the FTSE Equity Country Classification Announcement, FTSE Russell consults with members

of the FTSE Equity Country Classification Advisory Committee, the FTSE Russell regional equity advisory committees,
the FTSE Russell Policy Advisory Board, and other stakeholders regarding Watch List and other markets. Feedback

N a m da I’] g n g éy Cé n g m 6 ra V(3| dé n g | uc dén t u Su déc th L] C received is considered, and the announcement approved, at a meeting of the FTSE Russell Index Governance Board.

The schedule ahead of the March 2024 FTSE Equity Country Classification Announcement is as follows:

cla Chinh phuiva su khan trugng clia toan bd bé may van hanh.

Week commencing 04 March 2024 FTSE Russell regional equity advisory committees
. . N R C N Tuesday 05 March 2024 FTSE Equity Country Classification Advisory Committee
Trong trUdng hdp tich CU’C, Viét Nam kha nang sé ducc FTSE Thursday 21 March 2024 FTSE Russell Policy Advisory Board
. . . . Wednesday 27 March 2024 FTSE Russell Index Governance Board
. . o - . . N ~ . Wednesday 27 March 2024 Release of the March 2024 FTSE Equity Country
chinh thic thdng hang vao thang 9/2024. Thi trudng mot khi Classification Announcement (after US market close)
d’udc n é n g h a n g Sé d’éy m a N h V| t h é C CI at h | tr u‘(\j N g C h u‘ N g The announcement will be éer_ﬂ to clients via a client notice and also published on the FTSE Russell website at:

The FTSE Equity Country Classification Framework and process can be found here:

khoan Viét Nam, md ra nhiéu ca héi mdi va dong von I8n dén

tU nha dau nudc ngoai trong thai gian tai.

Nh{ng tin hiéu dé dang ho trg cho trién vong sap tdi clia nganh ching khodén, trong dé ching téi danh gia coé phiéu dau
nganh SSI trong nhém cd phiéu nganh nay. Bao cdo thang 2 FIDT da phan tich k¥ cdu chuyén cua SSI va nhiing nén tang
viing chac cho tdng trudng cua cd phiéu. Danh gid tdng quat, ching tdi danh gia SSI 1a muc tiéu lua chon dé dau tu phu
hop cho ky vong ting trudng cua thi truéng ching khoan khi (1) SSI s htiu thi phan I8n thu 2 trong hé théng va thi
trudng nhiéu tiém nang tang trudng 3 hién tai sé gitp cho cb phiéu cé nhiéu du dia tang hon (2) danh muc tu doanh cua
SSI da dang va can bang kha tot rdi ro, tiém nang tusng trudng tusng doéi tot. Quy nha dau tu cd thé xem lai chi tiét tai Bao
cao thang 2.
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Dau khi thugng nguoén

Ky vong L6 B cé Quyét dinh dau tu cudi cung (FID) trong dau Quy 2/2024.

Du dn mo khi L6 B la dong luc thuc day tang trudng cho cac doanh nghiép dau khi thugng nguén va trung ngudn cua
nganh dau khi Viét Nam trong trung han. V&i tong muc dau tu cho phan xay dung ~ 7.9 ty USD, FIDT RS ky vong cac doanh
nghiép xay lap, thi cong dau khi thugng ngudn sé la nhiing doanh nghiép dudc hudng Igi I8n tU du an nay.

Thugng ngudn
(2 ty USD)

Trung nguén
(1.3 ty USD)

EPC clia O Mén |

Ha nguén
(4.6 ty USD)

Thugng ngudn
(5.9 ty USD)

2028 ... 2041 ..

Thiét k&, mua sam, xay dung va lap dat (EPCI) 1 gian xU ly trung

tdm (central prodction platform),1hé théng nha &, 1thap dét khiva
4 gian dau giéng (WHPs)
Kho chia du néi (FSO)
Dich vu khoan & giéng lién quan
Khac

EPCI 292 km 6ng dan khi xa bg

EPCI 102 km 6ng dan khi gan bs

Boc 6ng dan khi

Chi phi gidi phong mat bang & chi phi khac

EPC ctia O Mén I
EPC ctia O Mén il

EPC clia O Mén IV

EPCI cla 42 WHPs

Dich vu khoan giéng, cac dich vu lién
quan khac
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Ngudn: FIDT téng hop

Cac bén lién quan dang day manh nhitng budc con lai truéc han chét FID

e Ngay 13/03, B6 Cong Thudng yéu cau cac bén lién quan day nhanh cac budc dé dat dugc FID trong thang 3, trudc

han thang 4.

e Ngay 18/03, PVN va VCB ky két Hgp dong khung thu xép cap tin dung cho chudi du an khi dién Lo B, thé hién vai tro

la ngadn hang dau madi trong viéc cung cap tin dung trung — dai han bang ngoai té cho nhiing du an trong chudi gia

tri L6 B-O Mén.

e Ngay 28/03, PVN t6 chuc “Lé ky két cac Thoa thudn clia Chudi du an Lo B - O Mén” vai ndi dung chu yéu 1a ky két cac

hop dong:

1. Hgp déng mua ban khi (GSPA) - théng nhat cac diéu khoan cam két mua ban khi gitta nhiing bén ban Ia
PVN, PVEP, MOECO (Nhat Ban), PTTEP (Thai Lan), v8i bén mua la PVN. Bén ban cam két giao nhan bén mua

khoang 5.06 ty m3 khi & 16 B moi nam.

2. Hop ddéng van chuyén khi (GTA) - PVN thué cac bén GAS, PVN, MOECO, PTTEP van chuyén 5.06 ty m? khi &
16 B vé b3 qua tram ti€p b3 & Kién Giang va td dudng 6ng trén dat lién tU Kién Giang vé O Mén.

3. Hgp déng ban khi v8i Nha may dién O Mén 1 (GSA OMI) - thoéa thuan gilia bén ban (PVN) va bén mua
(EVNGENCO 2), cung cap mdét phan khi Lé B cho Nha may dién O Mén |, khodng 1,265 ty m3 trong Giai doan

binh on.

4, Hgp dong dau ndi va dich vu diéu hanh (TOSA) - |a hop dong dich vu dé dau ndi cac trang thiét bi cda chu
van chuyén (GAS, PVN, MOECO, PTTEP) véi gian khai thac khi 16 B ctia cht mé (PVN, PVEP, MOECO, PTTEP),

chl mo co trach nhiém cung cap cac dich vu lién quan ho trg chd van chuyén trong thai gian hgp déong.
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FIDT nhéan dinh

e Nhiing dién bién trén cho thdy né luc cua cdc bén lién quan trong viéc thdo g& nhiing tré ngai cuéi cling cua
du dn, ddc biét Ia & phia PVN dé dén dong khi ddu tién ti mo L6 B trong 2027.

e Viéc PVN dd ky két GSPA - hap déong mua bdn khi - cho thdy dé cé bén dam bdo tiéu thu lugng khi ti du dn L6
B, déng thdi la diéu kién can cho FID.

e Sau budi ky két ngay 28/03, PVN gdn nhu dé dat dudc nhiing théa thudn cét 16i d€ du dn Lé B cé FID, tdi khang
dinh ky vong cua FIDT RS vé viéc du dn L6 B sé c6 FID vao dau Q2.

Nhitng doanh nghiép ky vong hudng Igi ti du an L6 B - O Mén

Doanh nghiép ky Giai doan hudng Igi
. Pham vi cong viéc
vong hudng Igi
PVS Xay ldp gian CPP, WHP, HUB, cho thué FSO
Thudng PXS Xay lap gian
nguén o s
PVD Cho thué gian khoan
PVC Cung cap dung dich khoan
Trung PVB Cung cap dich vu boc 6ng
ol GAS Van chuyén khi trong suét qua trinh hoat dong cda du an

Nguén: FIDT téng hop

Téng Cdng ty Co phan Dich vu Ky thuat Dau khi (PVS)

FIDT RS danh gia PVS la doanh nghiép dugc hudng Igi s6m nhat tu du an L6 B. PVS hién da tring cac goéi thau EPC#1,2,3
cla L6 B vai tong gia tri gdi thau la 1,2 ty USD va da hoan thién 15% tién dé cac goéi thau dugc trao. PVS dang tham gia 02
go6ithau khac clia L6 B - O Mén, gém Géi thau dudng éng bién tri gid 400 triéu USD va Géi thau cho thué kho néi chida dau
khi (FSO). FIDT cho rang véi nhing Igi thé vé kinh nghiém va k¥ thuat, PVS sé ti€p tuc trdng 2 gdi thau nay trong 2024.
FIDT udc tinh doanh thu tiém nang cla PVS tu du an 16 B la 5.8 ty USD — gap 7.7 lan vén hoéa hién tai cda PVS - cdng cb
quan diém cua FIDT vé kha nang hudng Igi cia PVS tU du an Lo B.

Téng Cdng ty Cé phan Khoan va Dich vu Dau khi (PVD)

V@i tién doé tich cuc clia du an L6 B va nhiéu du an khac, hoat ddéng tham do va khai thac (E&P) sé dan am |én trong giai
doan 2024 trd di. Riéng L6 B sé& mang lai khéi lugng cdng viéc bén viing cho PVD. Hién tai, PVD van chua cé k& hoach chi
tiét cho mo khi L6 B tuy nhién FIDT RS du kién phan cong viéc cda PVD tri gid ~ 2 ty USD nhd cac nghiép vu khoan va dich
vu di kem 3 944 giéng tai cdc mo khicuia L6 B.

Coéng ty Cé6 phan Boc 6ng Dau khi (PVB)

V@i vi thé la don vi duy nhat & Viét Nam hoat dong trong linh vuc boc éng, FIDT RS ky vong PVB sé ghi nhan doanh thu dét
bién trong giai doan 2025 - 2027 tU viéc trdng thau hgp déng boc éng tri gid 130 triéu USD 3 phan trung ngudn cla du an.
Tong Cong ty Khi Viét Nam (GAS)

Udc tinh dugdc hudng Igi tu qua trinh van chuyén khi trong sudt qua trinh hoat déng clia du an.

Muc tiéu ddu tu dudc FIDT RS ddnh gid cao vé kha ndng hudng Igi va tiém ndng tdng trudng Ia PVS. FIDT RS dinh
gid cé phiéu PVS & muc 48,200 VND/cé phiéu (upside 23% so véi gia déng cda ngdy 29/03/2024). FIDT RS sé tiép tuc
theo déi, cap nhét va Ién ké hoach dau tu déi véi cé phiéu PVS khi phu hop.

FIDT Research — Monthly Report 4/2024
Phong Nghién ctru va Phén tich - Céng ty CP FIDT - Bao cdo Thang 4/2024 Trang | 22



Bat dong san dan sinh

FIDT nhan thady nhing dau hiéu kha rdé rét vé su hoi phuc thanh khoan tai mot s6 khu vuc va phan khidc nhat dinh trong
nh{ng thang gan day. Theo CBRE, trong quy 4/2023, giao dich can hd sc cap duy tri muc cai thién nhe so véi quy trudc, thi
trudng sa cap tai TP.HCM va Ha N&i ghi nhan ~6,100 can h6 dugc ban ra trong quy (+5.4% QoQ).

Ngoai ra, theo batdongsan.com.vn cho biét nhu cau tim kiém bat dong san ban toan quéc trong thang 1/2024 tang 66% so
v3i cung ky 2023, lugng tin dang ban bat déng san cling tang 52%. Tham chi tai mét sé khu vuc phia Bac dac biét 1a ven Ha
No6i bat dau xuat hién hién tugng “sot dat” trd lai khi:
e Giao dich dac biét s6i déng trd lai sau thdi dieém Tét Nguyén Ban déong thai gid giao dich cling ghi nhan lién tuc tang
manh trong thadi gian ngan, tham chi cé nhiing khu vuc tang 10-15% chi trong 3 thang dau nam.
e CUNng V3i do, theo bdo Cong Thuadng, trong thang 3, nhiéu dia phuang trén dia ban ngoai thanh Ha N&i da lién tiép to

chuc cac cudc dau gid quyén st dung dat, thu hut nhiéu nha dau tu tham gia.

Pay cling 13 ca s3 dé cac té chuc I6n du bao ké tu 2024 trd di thi trudng sé bat dau cé su hdi phuc hoi rét ké tu “day”

la 2023.
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Ngudén: CBRE

Thi trucng BDS dd di qua giai doan kho khdn nhdt khi cung va cau trén thi truéng dan tim duoc tiéng néi chung. Trong
do tin hiéu ré rang nhdat chinh Ia dong tién “dé” vao thi truédng BDS dang phuc hoi ré rét ddc biét la tai cdc trung tdm dé

thi Ién. FIDT ky vong xu hudng nay sé dan cé su lan tod sang nhing khu vuc khdc trong thdi gian sap tdi.

V3&i nhiing dau hiéu tich cuc cla thi trusng BDS di kém vai xu hudng dong tién trong nhiing tuan gan day, FIDT cho rang
nganh BDS rat co thé sé |a mot trong nhiing nhdm nganh dan dat thi trudng trong thai gian tdi. Trong nhiing doanh
nghiép niém yét, FIDT cho rang nhing cd phiéu cd cau chuyén rd rang nhu: ma ban du an mdi, tién trién phap ly tai cac du

an hién hiu sé cé déng luc tét hon. PhU hdp vai tiéu chi dé ¢ thé ké dén nhu DXG, KDH,...
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DGi v3i c6 phiéu DXG, FIDT danh gia ddy Ia cé phiéu dang cé nhiéu cdu chuyén hdp dan chd doi trong ngan han. Cu thé:

e M3 ban du an: Trong nam 2024, DXG du kién sé khai déng lai du an Gem Sky World (hién con lai 40% san pham) vao
quy 2 dong thadi du dn Gem Riverside sau khi da hoan thién cac thu tuc phap ly bé sung sé du diéu kién dé ma ban
trong 2H.2024.

e Mang mobi gidi cling dudc ky vong sé phuc héi manh mé sau thdi gian dai am dam nhd thi trudng BDS s6i dong trd
lai va hudng Igi truc tiép tU nhiing du an Bat Xanh san sang ma ban trong thdi gian sap tai.

FIDT dinh gia hop ly déi véi cé phiéu DXG trong ndm 2024 la 24,500 déng/cp.
Da6i vai cé phiéu KDH

e Ban giao du dn thuc ddy KQKD: Du dan Privia cua KDH da dat dugc ty 1é hdp thu kha tét ké t& khi md bdn, theo
théng tin FIDT nhdn dugdc, du dn da dudc bdan hét 100% va vai tién dé xdy dung hién nay thi KDH sé co thé ban giao
cho khach hang trong 2H.2024.

e Bén canh dé, KDH cing dang dong thdi trien khai 2 du dn tai khu vuc phia Béng TP.HCM |Ia Emeria va Clarita. Vi
xu hudng héi phuc cua thi trudng hién nay, chung téi ky vong cdc san phdm cua KDH sé dudc hdp thu tot trong cdc

dot mad ban vao cudi ndm 2024.

FIDT dinh gid hop ly déi véi cé6 phiéu KDH trong ndm 2024 Ia 44,200 déng/cp.
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Quy nha dau tu nén doc ky cdc rui ro ma chung téi co du phong va dé cdp trong bdo cao cling nhu
nhd&n dién vé rdi ro thi truéng dé co lua chon dau tu hiéu qud. Bdo cdo ndy dudc viét dua trén ngudn
théng tin dang tin cdy vao thdi diém céng bo. Quan diém, du bdo va nhling udc ludng trong bdo cdo

nay phdn dnh danh gid cua FIDT tai thdi diém phdt hanh va co thé thay déi theo tinh hinh doanh
nghiép va thi trudng tung thdi ky ma khéng phadi théng bdo. Ngoai ra, FIDT va cdc nhdn su cua FIDT co
quyén thuc hién cdc giao dich lién quan dén cdc cb phiéu, cd héi dau tu lién quan dé cép tai bdo cdo

nay ma khéng phadi théng bdo.

Quyét dinh cua nha dau tu nén dua vao tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét cua
nha dau tu. Moi khuyén nghi dau tu tai tinh ndng nay dudc dua ra dua trén nhdn dinh, du dodn thi
trudng vdi muc dich toi uu hoa Ioi nhudn va han ché rui ro cho nha dau tu. Tuy nhién, nha dau tu nhdn
thuc dudc rdng két quad dau tu sé phu thudc vao nhiéu yéu té va do doé chung téi khéng cam két bat ky
muc doé Ioi nhudn nao déi vdi viéc dau tu cua nha dau tu. Nha dau tu la ngudi quyét dinh dau tu, do do

nha dau tu hoan toan chiju trach nhiém vé két qua dau tu cua minh.

Bdo cdo nay la tai san va dudc git ban quyén bdi FIDT. Khéng dudc phép sao chép, phdt hanh cling
nhu tai phdn phoéi bdo cado vi bat ky muc dich gi néu khéng co van bdn chdp thudn cua FIDT. Vui long

ghi ré nguoén khi trich dan néu sd dung cdc théng tin trong bdo cdo nay.

Chung téi xin ch@n thanh cam on quy khdch hang!



