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vi MO TOAN CAU: PIEM DAO CHIEU CHINH SACH TIEN TE THAT CHAT BPEN GAN FI T

NGAN HANG TRUNG U'ONG FED:
L&i suat diéu hanh: 5.25% - 5.50%, quan diém dng ho
naGi long CSTT ké tir cudi 2024

* Trong cac cubc hop thang 5 (1.5) va thang 6 (12.6),
FED da lén tiéng ung ho qua trinh bat dau néi long
chinh sach tién té (cat giam lai suat), vdi 1 ké
hoach cu thé rd rang hon, cho thay ngay cat giam lai
suat da va dang dén gan.

* Du phéng Kinh t&é va Chinh sach quy 2/2024 cua
FED (céng bd cung cudc hop FED thang 6) da cho
thay: (1) khodng 1 dot cat gidm lai suat 25bps cudi
2024 (du kién cudc hop thang 9 hoac thang 11); (2)
khoang 3 dot cat gidm lai sudt 25bps tinh dén
1H2025; (3) va khoadng 4 dot cat gidm lai suét
25bps trong 2025

FOCUS ON PERFORMANCE

LAI SUAT FED 2024: XAC SUAT CAT GIAM
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KICH BAN HA CANH MEM XAC SUAT CAO FI T

FOCUS ON PERFORMANCE

« Tang trwdng kinh t& My van tiép tuc rat khée & nhitng con sé:

tang trudng thi truong lao dong (s6 lao dong, s6 lugng viéc lam, PHAN TRAM THAY DOI CORE CPI VA CORE PCE MY
téc do tang trudng thu nhap), chi tiéu dung, tang trudng dau tu tu " Giai doan dau ndm 2023 - dau nam 2024
nhan. - 56 e .
50 48 T
*  Xu huéng lam phat My tiép tuc di xuéng theo k& hoach cla T
FED, a bién s8 quan trong nhat hd tro FED néi long chinh sach. B 2.8 : MARKET CONSENSUS
’ 3.4

* Theo FIDT: Céac thong tin tir FED gan day déu ung ho kich ban

4 ~ Ve A AN PN 7 ~ o 2 3.0
kinh t& My ha canh mém, tao diéu kién FED co6 thé ndi long
. . S A > N . ~ = > , .
chinh sach tién té trong ca khi nén kinh té van khoe. Chinh sach
s 2.0
A ~ e < v A By ~ ~ ’ n
tién té bot that chat dugc ky vong la yéu t6 quan trong thuc day 01-01-23 01-04-23 01-07-23 01-10-23 01-01-24 01-04-24
. N N~ A N “w N N , = m CORE PCE (% YOY) = CORE CPI (% YOY)
kinh t&¢ My va toan cau bat dau 1 chu ky tang trvong mai trong
tuong lai
g Percent
Evolution of Atlanta Fed GDPNow real GDP estimate for 2024: Q2 Median!
Quarterly percent change (SAAR) Variable 2024 2025 2026 Longer
5 run
Atlanta Fed -
GDPNow estimate Change in real GDP 2.1 2.0 2.0 ' 1.8
4 — \ March projection 2% 2.0 2.0 : 1.8
\/ L\l\ Unemployment rate 4.0 4.2 4.1 § 4.2
3 = Il March projection 4.0 4.1 4.0 : 4.1
\ PCE inflation 2.6 2.3 2.0 : 2.0
2 M \/ March projection 24 =2 2.0 : 2.0
1
Bliie Chip corecnsie - \ Core PCE inflation? 2.8 2.3 2.0 '
1 Narch projection 2.6 2.2 2.0 '
Range of top 10 N
and bottom 10 Memo: Projected '
average forecasts 1
o] appropriate policy path '
1
Federal funds rate 5.1 1.1 3.1 X 2.8
-1 T : : T T : ; T T March projection 4. 3.9 31 ' 2.6
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FIDT Research — Monthly Report 4

Phong Nghién ctu va Phéan tich - Céng ty CP FIDT — Bao cdo Thang 6/2024



THONG KE XU HUGO'NG CAC NGAN HANG TRUNG U'ONG QUAN TRONG KHAC

FILT

Nhém ngan hang trung uvong quan trong cat giam lai suat gan 5 sust Bank of Canada

FOCUS ON PERFORMANCE

XU HUO'NG LAI SUAT BIEU HANH

nhat: Lai suat ECB CAC NGAN HANG GIAM LAI SUAT VA FED
o , (%) Lai sudt Swiss National Bank BAO GOM: ECB, BoC, va SNB
e BANK OF CANADA (5.6): l&i suat diéu hanh giam 0.25% xuéng Lai suat FED
4.75%: Theo BoC, quyét dinh gidm (&i sudt nhd vao xu huéng 5.5
lam phéat trung han da giam vé vung an toan, va nhdm hé tr¢  ° /_/_// T~ 475
tang trudng kinh té Canada. 4 4
e EUROPEAN CENTRAL BANK (4.6): LAl SUAT DIEU HANH
GIAM 0.25% XUONG 4.25%: Theo ECB, quyét dinh giam lai  °
suat nho vao xu hudng lam phat trung han da giam vé vung an 2
toan, va nham hd tro tang trudng kinh t& khu vuc Chau Au. 1 _/—/ T 15
Nhém ngan hang trung wong quan trong ky vong khong cat giam o | | | | |
lai suat: BANK OF ENGLAND, BANK OF AUSTRALIA, NEW  3an.23 Apr.23 1ul.23 Oct.23 Jan.24 Apr.24
ZEALAND CENTRAL BANK, SWISS CENTRAL BANK.
Theo FIDT: Dong thai gan nhat trong thang 5 — 6 & cac Ngan hang 0
trung vong quan trong toan cau da ung ho ro rang cac quan diém: (1) ° 53
.25
4.35

Trién vong lam phat toan cau di xuéng; (2) Tang trudng kinh t& cac s /—/_/
nén kinh té riéng biét can dugc ho tro bdi Chinh sach tién té khi can . _—
thiét; (3) Nha quan ly cé xu hudng uu tién 6n dinh trién vong lam /—/

phat, ting trudng kinh t&, va cé xu hudng hi sinh mat gia ty gia ngan
han 2

L&i suét FED L&i sudt BANK of ENGLAND

L&i suat BANK of Australia

XU HUO'NG LAI SUAT BIEU HANH
CAC NGAN HANG KHONG GIAM LAI SUAT VA FED
BAO GOM: BoE, BoA, Bank of New Zealand
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TRU'G'C FED CAT GIAM LAI SUAT, AP LU'C NGAN HAN TU’ LAI SUAT USD VAN HIEN HO'U FI T

DXY van duy tri vung rui ro ngan han (trén 105) trong da s8 thdi gian tir thang 4/2024 dén nay, khién dong vén dau tu USD rut vé thi trudng tai chinh My rat nhiéu
(xem thém phan “DONG VON FIl TOAN CAU - KY VONG BIEM BAO CHIEU”, trang 9).
FIDT cho rang, day la yéu t6 chinh khién dong v6n ngoai lién tuc ban rong trén thij trudng Chirng khoan Viét Nam, nhu thé hién 1 sy thay déi chién lWgc dau tu trung
dai han, rat vé thi truong tai chinh My vai muire L&i suét trung dai han tiém can 5%.
FIDT ky vong cang gan giai doan FED cat giam (ai suat, DXY s& cang rai vé ving 6n dinh (dudi 104 mét cach bén vitng), ting hd dong vén dau tu USD toan cau tim
ki€ém co hdi & cac thi trudng Emerging — Frontier Markets, cu thé Viét Nam.

—DXY ? ~

——DXY: VUNG RUI RO (105 - 106) Chi so DXY

—— DXY: VUNG NGUY HIEM (107 -110) *DXY ¢6 xu hwéng tang manh sau cudéc hop FED thang 6
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TRU'G'C FED CAT GIAM LAI SUAT, AP LU'C NGAN HAN USD VAN HIEN HO'U FI 'I'

FOCUS ON PERFORMANCE

Ngoai [ai sudt FED ngan han, lai suat dai dién rd rang nhat cho thi trudng tai chinh toan cau, thi trudng cho vay chinh (A lgi suat TPCP céc ky han ngan han (2 nam),
trung han (5 nam), va dai han (10 nam).

Lgi suat TPCP My 10 nam da tao dinh va c6 dau hiéu gidm manh sau khi FED ra tin hiéu cat gidm (i suat vao cudi 2024 — 1TH2025.
Tuy nhién, loi sudt TPCP My ky han ngan han 3 thang va 2 ndm van tiém can viing 5%, la ving ldi suat ¢ dinh rat cao, hut dong vén dau tu USD toan cau.

FIDT ch& doi cac lai suat ngan han USD sé giam dan cung tho'i diém FED cat giam Lai suat lan dau

——USYIELD TPCP 2 NAM ~ ~

%) —_USYIELD TPCP 5 NAM LAI SUAT USD - USYIELD
——US YIELD 10 NAM

5.0 ——US YIELD 10 NAM: VUNG RUI RO (4.6% - 4.8%)

——US YIELD 10 NAM: VUNG NGUY HIEM (4.8% - 5.0%)
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XU HUGONG TY GIA THE GIOT: AP LU'C TY GIA TREN THE GIO1 VAN RUI RO NGAN HAN FI T

e  Ap luc ty gia trén thé gidi van rii ro ngan han do FED cham cat giam Lai suat USD trong 2024 (du ki&n chi 1 [an cat gidm l&i suat, cudi 2024)

FOCUS ON PERFORMANCE

e Ap luc ty gia gay anh huéng lon ngan han thj trwong tai chinh khu vu'c Chau A, phan loai Emerging Market — Frontier Market (EM - FM), dién hinh nhu Dai

Loan, Viét Nam, Indonesia, Thai Lan.

. RO TIEN TE DXY, BAO GOM
——caD  ---CHF  DXY, EUR, JPY, GBP, CAD, CHF
(% YTD)
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ASIA FRONTIER CURRENCIES: VND, IDR, THB

(6.00)

(9.00)
01.01 01.02 01.03 01.04 01.05 01.06
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DONG VON FIl TOAN CAU - KY VONG PIEM DAO CHIEU FIET

Dong vén Fll toan cau - ky vong diém dao chiéu
Ngoai trir Han Quéc va An P, dong vén Fll tiép tuc xu hwéng rat khoi thi trieéng méi
ndi (EM) va can bién (FM)

Dong vén Fll lily ké tir ddu 2022 - nay, don vi: triéu USD
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Ngudn: Bloomberg, FIDT téng hop
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FOCUS ON PERFORMANCE
Va d6 veé thj trwong DM
Dong vén Fll iy ké tir dau 2022 - nay, don vi: triéu USD
HoaKy Nhat Ban
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e Xu hudng dong von Fll toan cau nhin chung khéng thay doi ké tir dau nam.
Trong béi canh Lgi suat TPCP My con neo & murc cao (ky han 10 ndm giao
dong quanh méc 4 — 4.7%) khién cho ty suat sinh Lgi & cac thi truong khac
kém hap dan.

* Sy két hgp clia nén lai suat cao, dong luc ctiia dong USD con virng manh,
dan dén tai san rui ro kém h&p dan, tao ra xu hudng dong vén rut ra khoi
céc thi trudng mdi néi (EM) va cén bién (FM) —vén dugc xem La rdi ro —va
do vé cac thi truong phat trién (DM), cu thé & My va Nhat Ban.

Trong ni¥a sau 2024, tuy van con tiém an nhiéu bat dinh, nhung chu ky néi
[dng tién té tiép theo cua FED du’ kién sé hé tro’ cac tai san rdi ro. FIDT ky
vong diém pivot vé dong vén Fll vao céac thi truong EM va FM d3u tién sé la
cédc tin hiéu “b6 cau” tir FED khi dién bié€n lam phét tich cuc hon, va dan
sé thé hién ré rét hon khi FED bat dau giam l&i suat lan d3u tién.

FIDT Research - Monthly Report
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Vi MO VIET NAM: CAC BIEN SO NGAN HAN

FILT

AP LUC THANH KHOAN & LAI SUAT - TY GIA DAN DEN HOI KET

THANH KHOAN VA LAI SUAT VND

e Cac ap lyc thanh khoan VND - i suat VND trén thi truong
LNH tir thang 3 dén thang 5 da dan két thc.

e  La&isuat ngan han lién ngan hang (qua dém - 1 thang) 6n dinh &
vung kiém soat ctia SBV, 4.5% - 5.0%.

e Thanh khoan VND trén thi truong lién ngan hang ti€p tuc tot,
nho vao su diéu tiét thanh khoan tir SBV — B0 Tai chinh (thong
qua Tién gtri Kho bac)

e  La&i suat Trai phi€u Chinh pht can bang va 6n dinh sau giai doan
tang manh tir khi SBV nang lai suadt OMO.

e Quan trong nhat, vdi viéc strc manh déng USD cai thién cung
cac chinh sach quan ly ngoai hdi tot cua SBV, ap luwc phong
ngira ty gia tir hoat dong ban USD da khong con ké tir dau
thang 6.
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FOCUS ON PERFORMANCE

BIEN DPONG LAI SUAT LIEN NGAN HANG (%)
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Vi MO VIET NAM: CAC BIEN SO NGAN HAN FI T

(Triéu USD) SBV BAN USD - PHONG NGUATY GIA FOCUS ON PERFORMANCE
s SBV BAN USD (T) (Triéu USD)
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150,000 . HUT RONG VND (BILL)
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FIoT

FOCUS ON PERFORMANCE

TRIEN VONG KINH TE VIET NAM

XU HU'G'NG HOI PHUC SAN XUAT & XUAT KHAU MANH ME
CHO P01 SU BU'C PHA TANG TRU'GO'NG KINH TE 2H2024 - 1H2025

S6 liéu kinh t&€ vi md xuyén suét quy 4/2023 va thang 4 — thang 5 da cho FIDT goc nhin cu thé vé trién vong kinh té Viét Nam giai doan
2H2024 - 1H2025:

Nhém dan dat tang trwdng kinh t€ 2H2024 - 1H2025:

San xuat — Xuat khau — Nhép khau - FDI - Khach qudc té & Ban & dich vu

Nhém cheo doi sw phuc hoéi tang trwdng kinh té:

Ban lé tiéu dung — B4t dong san & bat dong san nghi dudng — dau tu va kinh doanh kinh té€ tu nhan (nho va vira)

FIDT Research - Monthly Report 12
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XU HUO'NG HOI PHUC SAN XUAT & XUAT KHAU RAT MANH

2021 ——2022 ———2023 ——2024 CHIi SO SAN XUAT
(diém san lugng)
220 Chi sé San xuét (lIP - San
1936 xuat) cho thay:
200 D lidu s&n xustthang4 -
thang 5 tdng manh ngan
173.61 han, va cao hon nhiéu so véi
180 167.55 b ;
2023, cho thay xu huéng
phuc hdi manh nganh san
160 xuat ké tir quy 2/2024.
T8c do tang trudng quy
140 151.78  153.14 2/2024 nganh san xuat dang
cao nhat ké tif quy 3/2022.
120 o

(8]
w
IS
@
)
-
o
@
-
=)
-
o
-
~N

2021 —2022 — 2023 —2024

) SAN XUAT / TIEU THU PIEN
(diém san lugng)
230.16 Dir lidu san xuat dién cho thay

tidu thy Dién dat ky luc:

240

Theo EVN, lvgng tiéu thy dién

195.94 tang manh trong 5M2024:

200
+ Lwrong tiéu thu dién chung:
tang 14.7%vyoy

+ Dién nang cho sinh hoat:
tang 18.1%vyoy.

+ Dién ndng cho san xuat:
tang 12.2%vyoy.

+ Dién nang cho thuong mai -
dich vu: tang 18.1%yoy.

160

120 -«

2021 ——2022 ——2023 ——2024
(TY USD)
40
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FOCUS ON PERFORMANCE

TONG XUAT KHAU

S4 liéu Xuat kh&u cho thay xu
hudng hoi phuc manh, twong
twr nganh San xuat.

Loai trir tinh thoi vy, téc dd
téng trwdng xuat khau dang
quay lai murc trén 10%, so vai
2023.

Tinh chung chu ky kinh t& 2021
- 2024, xuat khau dang tao da
tang truéng dinh méi trong giai
doan toi

TONG NHAP KHAU
56 liéu nhap khau cho thay:

+ Nhép khau 3 thang gan day
dang cho thay xu hudng tang
trwdng rat manh, ké ca loai trir
tac dong ty gia.

+ Tang trudng nhap khau dang
vuot bac, tdng 15% - 20% yoy
cac thang gan day, hira hen 1
chu ky san xuat - xuat khau
manh 1H2024.

FIDT Research - Monthly Report
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TOP 1: SAN XUAT - XUAT NHAP KHAU NGANH PIEN TU

FILT

« Nganh dién t(r la nhan t8 md&i dan dat tang trudng khu vuc san xuét —
thuong mai trong giai doan dau kinh té€ phuc hoi.

* Nganh c6 sy tham gia chi yéu dén tir nhém FDI.
*  Mrc tang trudng du ki€n nganh dién tr dat 18% - 25% trong 2H2025.

e Xu hudng san xuat — xudt nhap khau dién ti ky vong tang trudng dai han
theo dong von FDI dang ky san xuat.

SAN XUAT NGANH PIEN TU

(diém san lugng)

FOCUS ON PERFORMANCE

XUAT KHAU NGANH DIEN TU’

(Ty USD)
14

1 2 3 4 5 6 7 8 9 10 11 12
2021 — 2022 e 2023 — 2024

NHAP KHAU NGANH BPIEN TU’

280 (Ty USD)
12
10 10
240 709
207 i 9
" ’\ \
200
9
8
160
7
180 169 8 7
6 7
120 T T T T T T T T T T T 1 f T ! T T ! ! ! ! ! ! '
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TOP TANG TRUO'NG: SAN XUAT - XUAT NHAP KHAU NGANH MAY MOC - LINH KIEN FI T

PIEM SAN LUONG SAN XUAT NGANH MAY MOC LINH KIEN

(Diém san lugng) Giai doan 2021 - 2024 FOCUS ON PERFORMANCE
*  Tuong tw Nganh dién t&, nganh san xuat — thuong mai May maéc Linh
kién (& nhan t8 ma&i dan dat tang trudng khu vuc san xuat — thuong mai 20818
trong giai doan dau kinh t& phuc hoi. 200 ieres 17160

* Nganh c6 sy tham gia ch( yéu dén tir nhém FDI. €>/

e Mlrc tang trudng du ki€én nganh may moc & linh kién dat 12% - 1=20% " \ TN / \
trong 2H2025. s |
141.25
*  Xu hudng san xuat — xuat nhap khau may mac va linh kién ky vong tang e 2021 —2022
trudng dai han theo dong von FDI dang ky san xuat. e e
GIA TRI XUAT KHAU MAY MOC LINH KIEN Ty UsD) GIATRI NHAP KHAU MAY MOC LINH KIEN
(Ty USD) Giai dOan 2021 - 2024 5 Giai doan 2021 -2024

4.332010[189
758610687 o /99759214

4.143490 4
3.952011306
3.75067656 " |
4 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
4
3 N 3.594422911
3.604315062 2091 —— 2022
3 3.257802697
——2023
2024 ——2023 ——2024
2 .
1 2 3 4 5 6 7 8 9 10 1 12 3
1 2 3 4 5 6 7 8 9 10 1 12
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TOP TANG TRUONG: DET MAY FI T

FOCUS ON PERFORMANCE

¢ Xu hudng nganh dét may du ki€n quay trd lai manh mé ké tir quy

2/2024. XUAT KHAU NGANH DET MAY

A A el ez s “ oo e LR ey (Ty USD)
* Nhan toc thuc day nhd vao nhu cau don dat hang xuat khau gia tang, 7

tlr su’ chuyén dich tir Bangladesh vé Viét Nam.

e T6c do tang trudng nhap khau nguyén vat liéu nganh dét may dang
quay vé muc dinh 2021 - 2022, du ki€én mét mua xuat khau quy 5
3/2023 sbi dong cho nganh dét may.

e Xem thém trién vong nganh Dét May & phan sau:

: 2 3 4 5 6 7 g o 10 ¥ 12
SAN LUONG NGANH DET MAY 2021 —2022 ——2023 —2024

180

NHAP KHAU NGANH DET MAY

3.0
160
148 144 148
26
27 25
140 //
24
129 134 2.1
120 128 21 2.2
1.8
100 T T T T T T T T T T | 15
1 2 3 4 5 6 7 8 9 10 " 12 1 2 3 4 5 6 7 8 9 10 11 12
2021  =——2022 2023 =——2024 2021 —2022 2023 — 2024
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TOP TANG TRU'O'NG: SAN XUAT SAN PHAM GO VA NHUA

FILT

FOCUS ON PERFORMANCE

SAN XUAT NGANH SAN PHAM NHUA

XUAT KHAU NGANH SAN PHAM NHUA

800 (Triéu USD)
807
700 800
600
400
400
300 -
200 : 26571  268.32 : : 200 ; ; ; ; ; ; ; . . . .
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
2021 —2022 ——2023 —2024 2021 2022 2023 ~ ——2024
? ~ 2 ~ x ~ ~ ? ~ e
SAN XUAT SAN PHAM GO . XUAT KHAU SAN PHAM GO
(diém san luong) (Trigu USD)
1,800
120
108.12 /358 {64
103.34 106.15 ’ 1,500
I/N\
p. 1,200
" \/
94.67
84.17 86.39 900
60 : : : i i i . . . . . 600 T T T T T T T T T T ]
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
2021 —2022 —2023 —2024 2021 2022 2023  =———2024
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TRIEN VONG FDI: VIET NAM VOl CHINH SACH KINH TE NGOAI GIAO TIEP TUC THU HUT DONG VON PAU TU FI T

FOCUS ON PERFORMANCE

19 USD) FDI PANG KY MO FDI d&ng ky méi 5 thang dau nam cho thdy murc tang
25 2021 ——2022 ——2023 —2024 trudng thudc mirc cao nhat trong chu ky 2021 - 2023
(sau khi loai trir dot bién FDI nganh san xuat Dién

20 2021)

18 Xu hudng FDI da bat tang rat nhanh ké tir thang

9/2023, sau khi Viét Nam ky két Doi tac Chién luoc
toan dién véi My, clung véi sy md& clra vé thuong mai -
san xuat lién két nganh dién tlr thé hé cao - nganh ban
dan.

10

1 2 3 4 5 6 7 8 9 10 11 12
, . FDI gidi ngan ti€p tuc tang trudng bén virng trong
(Ty USD) FDI GIAI NGAN chu ky 2022 - 2024.
25 2021 e 2 022 e 2023 — 2024 23.183

Hién tai, xu hudng &n "FDI dang ky mdi" van chua
20 phan anh & FDI thuc giai ngan.
15 Tuy nhién, theo FIDT, viéc dong von FDI thuc sé giai
ngan manh vao nilra cudi 2024 trd di, cung vdi xu
hudng tang trudng nganh dién tl - ban dan toan cau.
(S6 liéu xudt khau ctia Han Qudc - Pai Loan da tang
trudng manh mé trd lai).

10
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TRIEN VONG FDI: VIET NAM VOl CHINH SACH KINH TE NGOAI GIAO TIEP TUC THU HUT DONG VON PAU TU FI 'I'

(Ty USD)

FDI DANG KY Cé6ng nghiép ché bién, ché tao

25 2021 — 2022 e 2023

— 2024 23.5

20

15

10

FDI PANG KY Hoat dong kinh doanh bat dong san

5 2021

(Triéu USD)

— 2022 e 2023 — 2024 4.7

FOCUS ON PERFORMANCE

FDI dang ky mdi tiép tuc tap trung & nganh san
xudt , vdi xu hudng tang trudng rat manh ké tur
thang 9, thang 10, thé hién xu hudng "Kinh té
ngoai giao" gitra Viét Nam va toan cau.

Theo ghi nhan cla FIDT, xu hudng FDI san xuét
vao Viét Nam chd yéu dén tir cac doi tac dau tu
l&n quen thubc, bao gom: Trung Qudc, Dai Loan,
Han Quéc, va Nhat Ban.

S6 liéu FDI dang ky nganh Bat dong san cling ghi
nhan céc su dot bién dac biét.

Tinh tir thang 11/2023, c6 hon 4.5 ty USD dang
ky von FDI vao nganh Bat déng san.

FIDT ky vong viéc chinh phu x(r ly tét cac van dé
phap ly BBS, m& ctra nganh BBS, clung vdi viéc
dua vao hoan thién B 3 Luat Dat dai sira doi,
Luat Kinh doanh BBS, va Luat Nha &, sé thu hut
manh hon xu hudng dong vén FDI vao nganh
BDS.

FIDT Research — Monthly Report
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XU HUONG CHI TIEU DICH VU - DU LICH TANG MANH FI T

FOCUS ON PERFORMANCE

) g ) - . . DU KHACH QUOC TE DOANH THU NGANH DICH VU

B Du khach Chau A ® Du khach Chéau Au B Du khéach Chau My , ~ A ] A i , o , y
XU HUGNG PHUC HOI MANH B NHAHANGVAKHACHSAN — ® DULICH XU HUGNG TANG TRUGONG MANH

VE VUNG DiNH TRUOC COVID VUQT VUNG BiNH 2018 - 2019

Du khach Chau Uc B Du khach Chau Phi )
(GIAIDOAN DINH CAO 2018 -2019)  (Nghin ty/thang)

(nghin ngudi)
70,000 Nho vao lugng du khach qudc té quay trd lai, hoat
2,000 - dong nganh dich vu - du lich da tang trudng manh LY
Vung dinh du khach quéc t& dén Viét Nam. giai doan cu6i 2023 - 5M2024, va du kién ti€p tuc R
. . ) o oo tang trudng nhanh. e
C6 thé néi, xu hudng du khach qudc té& giai doan tir cudi 2023 60,000 e
dén nay da hoi phuc dén 85% - 95% muc dinh cudi 2019. e
1,500 50,000 //’
40,000
1,000
30,000
20,000
500
10,000
0 - = Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24
1/1/2018 1/1/2019 1/1/2020 1/1/2021 1/1/2022 1/1/2023 1/1/2024
FIDT Research - Monthly Report 20

Phong Nghién ciu va Phan tich - Céng ty CP FIDT — Bao cao Thang 6/2024



NHOM CHO DO SU PHUC HOI TANG TRUO'NG KINH TE FI T

Ban lé hang héa - Kinh doanh tw nhan (DN SME) eus on PERFORIANCE
PIEU KIEN KINH DOANH KHU VU'C KINH TE TU’ NHAN
(SO DOANH NGHIEP MO + QUAY TRO LAI HOAT DONG)/

(SO DOANH NGHIEP DONG CUA VA TAM DUNG HOAT DONG)

(Nghin dong) , BAN LE HANG HOA )
450,000 TIEP TUC DAU HIEU TANG TRUONG YEU (&)

400,000 w
2 /

5000 \/-/ ]

300,000

250,000 T ; ; . . . . . r r r ) 0 T - T T - T - T T T )
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
2021 2022 2023 2024

2021 — 2022 e 2023 — 2024
Mot trong nhirng nganh trong tdm nhat nén kinh t&, "Ban & hang héa", dang
cho thdy xu huéng suy yéu, thé hién ding xu hudng kinh té tu nhan noi
chung.

Diéu kién kinh doanh khu vuc tuw nhan tiép tuc yéu, do anh hudng tir
khiing hodng bat dong san - ng 2022 - 2023, thap nhat 2021 - 2024

S6 doanh nghiép roi khoi thi trudng dang & murc cao ky luc, trong khi
s0 doanh nghiép thanh phan khic Doanh nghiép vira va nho, sic
chdéng chiu yéu trudc diéulap mdi chua thay tang trudng.

Xu hudng Ban 1& suy yéu da bat dau tir quy 4/2023, va chua c6 dau hiéu
tang trudng nhanh trd lai.

Tuy nhién, md&c ban & van duy tri khoe, trung binh khoang 400,000 -

N . x Lea . . S6 doanh nghiép rdi khoi thi truong tir kién kinh t€ khéng thuan Loi.
420,000 nghin ty/thang, chua c6 dau hiéu suy giam thém.

FIDT Research - Monthly Report 21
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DINH GIA THI TRUONG FI T

Pinh gia P/E Vnindex giai doan 2012 - nay Dinh gia P/B Vnindex giai doan 2012 - NAY rocus on rerrormance
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Ngudn: FIDT téng hop, tinh todn tir FiinX, Update dén 14/06/2024

» Chung t6i cho rang dinh gia thi trwdng hién tai da & vung trung binh lich si. Tuy khéng con qua hap dan nhu giai doan mét thang trudc, tuy nhién day van la muec dinh gia

nhiéu tiém nang cua thj trudng, véi du dia tang trudng loi nhuan EPS con nhiéu trong giai doan tiép theo H2.2024 va 2025. M&c du vay, day van la giai doan ma thij trudng
thudng xay ra nhirng sy gidng co va diéu chinh manh cling nhu tao ra sy phan héa cao & viing dinh gia nay trong qua kh, nha dau tu can can trong hon vdi xu hudng nay.

* Phéan tach ra ré rang hon, chung ta c6 thé thay khéng phai tat ca nganh/cé phiéu da vé vang dinh gia trung binh. Nganh bat déng san va mot s cé phiéu ngan hang voi

nhirng kho khan hién hitu van dang c6 dinh gia & viing thap, dé a ly do chi s6 P/B hién tai van ndm & murc 1.80. Chung téi cho rang nha dau tu nén xem xét nhém cé phiéu co

dinh gia con tuong déi ré nay bai nhirng trién vong vé viéc nén kinh té va thi trudng bat dong san sé hodi phuc tét trong thoi gian tdi.

FIDT Research - Monthly Report
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NGANH & CO PHIEU PANG CHU Y

Cap nhat nganh Ngan hang - Tang trwdng tin dung con yéu trong 5T/2024

FILT

FOCUS ON PERFORMANCE

Tang trudng tin dung con cham trong 5 thang dau nam. Két thic Q1, tang trudng tin dung toan hé thong dat 0.9%, trong doé tang trudng am trong 2 thang dau nam va tang toc trd lai
trong 2 tuan cudi Q1. Tinh dén thang 5, tin dung chi tang 2.41% YTD.

Hién hitu su phan héa ré rét gitra cac ngan hang FIDT quan sat. Mot s& ngan hang s hiru danh muc cho vay doanh nghiép chiém ty trong cao van dat muc tdng trudng tich cuc hon
toan hé théng, don ctf nhu LPB (+10.6%), TCB (+9.9%), HDB (+8.3%) tinh d&n cudi thang 5.

C4c ngan hang tap trung cho vay ban & van con tang trudng &m dam nhu VPB (+1.7%) va VIB (+0.6%), tham chi &m nhu TPB (-0.8%), do nhu cau v8n clia nhém khach hang ban 1&
yéu, phan anh dung thuc trang hap thu von yéu trong bdi canh nén kinh t€ con @am dam trong nira dau nam, nhat la hoat dong cho vay mua nha.

FIDT nhan thay c6 xu hudng nang lai suat cuc bé & mot s6 ngan hang trong Q2, day cé thé 1a tin hiéu dan dat cho viéc tin dung dau ra c6 dau hiéu quay dau trd lai. Ky vong tang
trudng tin dung sé dan tich cuc hon ké tir 2H2024 véi dong luc chinh dén tir (1) xu huéng hoi phuc clia nén kinh té, véi su dan dat chinh dén tir hoat déng xuat nhap khau da cé dau
hiéu tang trudng tich cuc trong 2 quy dau ndm (2) ky vong thi trudng bat dong san dan 4m trd lai thic ddy nhu cau cho vay mua nha hd trg cho vay ban L&.

16

14

12

10

%

Tang truwédng tin dung theo thang (YTD) giai doan 2018 - 3/2024 Tang truwédng tin dung YTD cua cac ngan hang FIDT quan sat
30%

25%
20%

15%

10.6% g gop
10% 8.3%
6.7%
506 4.0% 3, 7%
2.3% [1.8% [1.7%
: - I | II Sl

0% [] | - I I I I- ] II

_/0.26 Ngudn: Béo céo tai chinh cac Ngan hang, FIDT téng hop -0.4%80.0.8%
-0.68  .0.75 -5%
T T2 T3 T4 T5 T6 T7 T8 T9 T10 T T12 LPB TCB HDB ACB CTG  STB BD ™MBB VPB VIB VCB TPB
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NGANH & CO PHIEU PANG CHU Y

Bién lai thuan (NIM) tiép da giam trong Q1

NIM toan nganh van bi diéu chinh trong Q1 bat chap nén i suat huy dong duy tri thap, chd

yéu do tang trudng tin dung yéu trong khi ty l& ng xau nhiéu ngan hang dang quay lai tra lai 10%

vung dinh Q3/2023, phan l&n do tang trudng tin dung qua ndng trong Q4/2024 va ty l& ng xau

tap trung & phan khuc ban & dan dén thu hep tép khach hang nay.

Trong Q2, FIDT nhan dinh NIM toan nganh van chua thé quay trd lai xu hudng tang nhd (1)
tang trudng tin dung van con am dam trong 572024, dan dén céc ngan hang gilr lai suat dau ra
thap dé duy tri canh tranh (2) hoat déng cho vay ban & (nhat ld mang cho vay mua nha) van

chua c6 dau hiéu tich cuc trd lai.

FIDT duy tri ky vong NIM sé tao day sém trong 2H2024 sé tang nhe trong nam nay nhd mdc
nén chi phi huy dong duy tri thap va tang trudng tin dung du kién sé tich cuc hon trong nira

cubi nam. FIDT nhéan dinh trong 2H2024 cac ngan hang sé ddy manh cho vay béan & - vdn c6

NIM cao hon - khi dién bié&n vi mé tich cuc hon.
7% Bién déng NIM cla cédc ngan hang 5 quy gan nhat
6%

MBB

trung
Q1/2023 Q2/2023 mQ3/2023 mQ4/2023 mQ1/2024 pinh

5%
4%
3%
2%
1%
0%
VPB  HDB VIB TCB TPB ACB STB NIM  VCB CTG BID

FILT

FOCUS ON PERFORMANCE

IEA yield, COF, va NIM tong hop 11 ngan hang FIDT quan sat
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Thay d6i NIM YoY (diém phan tram) trong 5 quy gan nhat

Ngubén: Béo céo tai chinh cdc Ngéan hang, FIDT téng hop
TPB HDB TCB CTG VCB Nganh VPB BID ACB STB VIB MBB

Q1/2023 Q2/2023 MW Q3/2023 mWQ4/2023 W Q1/2024
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NGANH & CO PHIEU PANG CHU Y FI T

Chat lwong tai san can tré tang trwéng

Chat lugng tai san clia 11 ngan hang FIDT quan sat giam trong quy 1 khi ty & ng x&u (NPLs) o Cocaunhom ngvaTy e NPLstong hop 11 ngan hang FIDT quan sat
. o

tang 24 diém phan trdm lén murc 1.88%, tiém can vung dinh ng xdu Q3/2023. Péng pha, ty l& 450
no nhém 2 tang 24 diém ca ban lén mic 2.23%. Chi phi trich lap chi tdng nhe khién cho LLR ~ 4.0%

téng hop giam xudng murc 106% so véi mic 116% trong quy 4/2023 va mic 129% clng k. 22;‘:
U0 2.55%
2.5%

2.0%
dong tir CIC trong nganh gia tang khi€n ng x&u bdo céo cao hon (tap trung & phéan khic cho .,

2.65% 2.42%
1.99%

1.45% 1.35%

Ng xau gia tang chd yéu dén tir (1) cho vay ban & (bao hom ca hoat dong mua nha) (2) tac 1.39% 1.90%

1.42%
0.94% 1-07% 1.03% 1.20% 1-31% 1.22%

1.93% 1.88%
s 1é va mét s8 kha > 5 1.64% 1.73% o 1.68% 1-78% 1.64%
vay ban & va mot s6 khach hang l6n). 1.0% 1.28% 1.34% 1.320/51'53&1,25% 1.30% 1.32% 1.41% 1.39%
0.5% -
FIDT ky vong chat lugng tai san sé dan tich cuc hon trong 2H2024 khi cac ngan hang ti€p tuc o.0u%
lam day bo dém va tang trich lap dé x? ly ng xau. Chung t6i nhan thay ty 1& ng xau clia mot s6 (L&" ,]9@ ,]599 U AR qsg»"' qlgw"' ,ﬁm“' @fﬂ' ,L@’” ,ng“’ ,]Sgib W@? ,ng"
A i an e~ T SR N\ LR \ LA L, | A PN LA L) S S AR G I MR RN
ngan hang da gan quay lai dinh cl trong Q3/2023, day c6 thé la nguyén nhan han ché kha C S ¢~ & o o o CO ¢ o o O
- . . ; L . R . . . L i . mmm  (Nhom 5) - NG x8u ¢o kha nang méat vén (Nhém 4) - Ng nghi ngd
nang tang trudng tin dung khi mét sé ngan hang c6 chat lugng tai san & murc tét trong 2023 mmm  (Nhom 3) - No dwéi tiéu chudn mmmm (Nhom 2) - No canchd y
dat tang trudng tin dung tich cuc trong 572024 nhu LPB, HDB, ACB. —NPLs Nguon: Bdo cdo tai chinh 11 ngan hang, FIDT tong holp
D phéng cho vay va chi phi du phong rui ro tin dung tdng hgp 11 ngan Ty lé bao phl ng xau va ng nhém 2
3 A 200%
200,000 hang FIDT quan sat 0
150,000 150%
106.1%
100,000 100%
%
50,000 50%
0% Ngudn: Bo céo tai chinh 11 ngén hang, FIDT téng hop
- o
Q Q Q N N N N ) ) Vv > > > > e O ) Q N N LN N YV N Vv el ¥l el el D
v W v Vv Vv Vv & 3 3 3 v v v v Vv U U P AN, ) AP AN £ ) AP G S AP ) O
o o o o o o o o o o o o o o o o o o o o o o o o o o o o
B Du phong cho vay khach hang ® Chi phi DPRR tin dung =@=Ty |& bao phti ng x4u w=@=T} & bao phti ng x4u va ng nhém 2
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Ngan hang TMCP Sai Gon Thuwong Tin - STB (HOSE)

Ga cudi ctia hanh trinh

STB dang di nhirng chang dudng cudi trong qua trinh tai cau tric, sau khi giai quyét dugc khoan

FIoT

FOCUS ON PERFORMANCE

Phong Nghién cttu va Phéan tich - Céng ty CP FIDT — Bao cdo Thang 6/2024

i ; °TT LT . N S Ty VND 2023A 2024F %YoY 2023
ng cua KCN Phong Phu, STB chi con tén dong 32.5% cb6 phan cua 6ng Tram Bé dang chd dgi T,
quyét dinh ctia Chinh phd, tuy nhién ching téi ky vong viéc nay sé dugc sdm thuc hién trong Thunhap lai thuan 22,072 26,602 20.5%
nam nay. Diém turnaround ctia STB phu thudc kha nhiéu vao téc do STB hoan thanh D& dntdico  Thu nhéap tir phi dich vu 2,618 2,897 10.7%
cau trong boi canh nganh Ngan hang chiu nhiéu ap luc trong Q1/2024. Téng thu nhap ngoai (i 4.101 20,084 289.8%
Ky vong gi sau tai co’cau? Chi phi hoat dong (12,890)  (14,940) 15.9%
« NIMtiép da cai thién: FIDT ky vong STB sé thu dugc lgi nhuan dang ké tir viéc ban tai san cla LN thuan tf HDKD truc DPRR tin dung 13,283 31,747 139.0%
céc khoan ng xau, cho phép gia tang kha nang tang trudng tin dung va cho vay trong dai han Chi ohi du bhe \ rotin d 3 688 10.340 380.4%
ma khong phai phu thudc vao ngudn vén huy dong tirtién giri. Dong thai, tir viéc sd hiru hé 'phidurphong rufrotin cung (3.688) ’ ST
théng mang ludi ldn hon cac ngadn hang cung quy md, FIDT ky vong STB ¢6 thé thu hut thém Téng loi nhuan trudc thué 9,595 42,087 338.6%
khach hang ban & va doanh nghiép SME
¢ M& rong du dia cho vay: FIDT cho rang tang trudng tin dung cia STB sé dat murc tich cuc NIM 3.7% 3.99 +0.2 diém %
14%/15% trong ndm 2024/2025 nhd (1) SBV sé giao cac muirc tang tin dung tét haon trong .
- o PN . N , , , " J— NPLs 2.28% 1.60% -0.68diém %
nhirng nam tdi va (2) lich su tang trudng tin dung cua STB ludn cao hon 1-3% so vai ké hoach.
 V6n tich Ly dbi dao, sén sang chia cb tirc sau khi hoan thanh Bé an: V&i ngudn vén tich Ly
dat 22.5 nghin ty tinh dén cudi Q1/2024. FIDT cho rdng STB san sang tién hanh chi tra cé tdc
sau khi giai quyét xong phan 32.5% c6 phan STB tai VAMC.
FIDT nh&n thdy STB dang cé murc dinh gia ré khi dang giao dich & mirc P/B fw = 0.6x, so v&i mic
P/B trailing = 1.1x va so vd&i P/B toan nganh = 1.5x.
Chi tiét bao cdo vui long Quy Nha dau tu xem tai: https://portal.fidt.vn/bao-
cao/post/322/stbbaocaocapnhatgacuoicuahanhtrinh
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Ngan hang TMCP Sai Gon - Ha Noi - SHB (HOSE)
Pinh gia chwa phan anh ding quy mé cua SHB

Quy md cho vay dirng thr 9 toan nganh, quy mo téng tai san trong top 10 nganh ngan hang, co thé nhan thdy SHB s& hitu quy mé tuwong duong véi cac ngan hang tu nhan l&n nhu STB,
ACB va tham chi l&n hon HDB, LPB, VIB. Tuy nhién SHB dang dudc dinh gia véi mic P/B 0.76 lan, ching téi cho rang chd yéu do (1) SHB dang chat vat véi mic sinh L&i thdp (ROE Q1 =
15.5% < 18.5% toan nganh) (2) NIM & muc khiém ton (3.5%) va (3) chat lwong tai san dang & vung xau (NPL cham 3% trong Q1/2024).

FIDT cho rang mirc dinh gia P/B 0.7x lan hién tai chwa di phan anh quy mé hién tai cia SHB, chti yéu do:

¢ NIM & murc thap tuy nhién da cai thién dang ké tir mirc 2.x% giai doan M&A vGi Habubank va van dé ng xau ctia Vinashin, dong thdi SHB ¢ murc sinh L&i trén tai san sinh lai (IEA
yield) trong top cao nhat nganh ngéan hang, chii yéu do theo dudi phan khuc khach hang doanh nghiép yield cao. Tuy nhién CoF & mic cao da bop nghet NIM ctia SHB, chl yéu do
CASA thép (7.3% trong Q1). FIDT ky vong SHB c6 thé trién khai c4ac nén tang sé hda va san pham da kénh, dong thdi cai thién CASA va cd cdu vén huy dong, ti€p tuc gia tang NIM.
« Kha nang quan tri chi phi t6t trong nganh khi CIR ndm & vung thap trong nhiéu quy, CIR quy 1 ctia SHB & mitc thadp nhat nganh, phan ldn do chi phi luong nhan vién SHB thap.

¢ Ty & ng xau Q1 tdng manh cham mé&c 3%, tuy nhién SHB dang than trong trong viéc cho vay nham dam bao chat luong tai san, thé hién qua tang trudng tin dung chi dat 0.5% trong
572024, FIDT ky vong SHB sé tap trung x ly ng xdu trong Q2 va ddy manh tin dung tir 2H2024.

Quy mo tong tai san va cho vay khach hang o IEA yield cia SHB trong top toan nganh CIR Q1/2024 & murc thap nhat nganh
0
2,500 Q1/2024 Q1/2023
2 L. STB I  51.5%
B T8ng tai san 12% Q2/2023 . a5, 89% ’
2 p N | 8%
2,000 B Tong du ng cho vay khach han
gdunc y g 10% " Q3/2023 VD N 35.2%
® Q4/2023 ACE I 33.8%
1,500 8% mQ1/2024 CIRTrung Binh NN 32.3%
6% HDB I 31.7%
1,000 0 BID I 31.4%
4% vCB I 29.2%
500 MBB I 29.2%
||IIIIII 2% TCB I 26.5%
0 I I | Il II 1T e VPE I 25.8%
QNN NONNNNNONDN DNV VDD OD D DD 0% CTC I 25.2%
B5928LRKFLE>ERLYuSFTL2s22223 HDB VPB SHB TCB MBB ACB CTG BID VCB SHE I 15.1%
. 0
Ngudén: Bdo céo tai chinh céc ngdn hang, FIDT téng hop
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FIDT cho rang muc dinh gia 0.8 1a qua ré d&i véi mot ngan hang cé quy md nhu SHB, vdi ky vong (1) chat luwong tai san cai thién (2) tAng trudng tin dung tang téc

trong 2H2024 (3) ky vong NIM md& rong. Chung tdi dua quan diém tich cuc ddi véi cd phi€u SHB.

FIDT thuc hién dinh gid SHB bang phuong phap P/B muc tiéu. V&i mic P/B muc tiéu 1 0.97 lan, ching t6i dua ra gia muc tiéu cho ¢ phiéu SHB vao cuéi ndm 2024

& 16,400 VND/cp, tuang rng v43i upside tiém nang 39%.

2024F Book value @ P/B 0.97 60,191
Share outstanding (million shares) 3,662
Fair equity value 16,435
Current price 11,800
Upside 39%
.5 P/B So sanh tuwong quan P/B va ROE giira cac ngan hang
"~ PINHGIACAO " PINH GIA CAO
3 | ROETHAP < ROE CAO
= e VCB
z
2.5 0
2 e BID
2 z
"
o
1.5 TPB ° CTG"z VA’BACB e HDB
P/B TRUNG BiNH 1.48 e ® TCB e STB ® MBB
e \PB
(5]
0.5 R L
DINH GIA THAP DINH GIA THAP
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Ngubn:FiinProX, FIDT téng hop
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3.5% 0.648 0.808 0.968 1.128 1.288
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4.5% 0.617 0.791 0.965 1.139 1.313
P/B ctia ngan hang so véi qua khr
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Ngudn: Tinh todn dua trén BCTC hop nhat cia 26 ngan hang
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Bat dong san san sang cho s tré’ lai manh mé hon

Biéu doé 2: Ban lé, Bao hiém, Du lich & Giai tri, Hang c4 nhan & Gia dung, Vién théng, Thwc pham &
D& udng, Hang & Dich vu cong nghiép héi phuc manh vé LNST

Vé nganh BDS,
Phap ly: Ngay 27/5/2024, Chinh phu c6 To trinh sd 289/TTr-CP trong dé c6 ndi dung vé viéc

1030.9% Tang truwong LNST theo nganh Q1-2024 (YoY)

200%

155.4%

I1318°f

150%
14.8%

95.2%
I 441

diéu chinh thoi diém c6 hiéu luc thi hanh sdm hon (tr ngay 01/8/2024) ddi v&i Luat Dat dai,

100%

4 "
Luat Kinh doanh bat déng san va Luat Nha &. FIDT danh gia tich cuc vé déng thai nay cla e o
50% 395 f°33-7%21lg% Toan thj trnrémg, 21.2%

| BB PR

Chinh phu vi diéu nay sé tao ra hanh lang phap ly day du va déng bé dé nhanh chéng théo g&

T T
[P - S —— - A ———

vuéng mac phap ly con tén ddong clia nhiéu du 4n. T 15.9%
-45.5%
Lgi nhuén cai thién: Trong Q1 vira qua thi BDS la nhom c6 KQKD té nhat svck, diéu nay c6 thé -100% 69.3%
s s , " s el N g , P TS FPFT LRSS SEESF
giai thich dugc do doanh sb ban hang am dam 2023, déng thaoi quy 1 la quy thap diém cua @é“”é@o“ &% @c:\" & chf’ gsé\ @Q@\*"' > Q;&? bﬁb,\@o Qpe," & Gﬁ & ®
S & I R G - S S 4 &
N N N ~ ~ s > . <A ~ s > e o 5 S 5 & el & \\0 < é\ i @
nganh. Tuy nhién FIDT ky vong doanh sb sé co su cai thién manh mé trong 2 quy nira cudi nam F o ,\-@“Q@‘& X Qf’o@\“ Gb&f J,;?qz>
N &
R I < en N P , " © ga e ava yx O G
nhd doanh sé ban nha da phuc héi tu giai doan cudi nam trudc, déng thoi dong thai dat két &
R o , , - N - . R ~ R . R , . Ngudn: FiinPro-X Platform.
qua ta ng tru’o’ng cua nh|eu Cong ty B-DS cu ng Cang cu ng cO them Su’ tu’ tin cua Chung tol. Ghi chi: Di liéu dupc tinh cho 1129/1655 doanh nghiép va ngén hang (chiém 99% von héa toan thi trudmg)
Thi trwdng phuc héi: FIDT ghi nhan su gia tang giao dich mua ban bat dong san tai mot s6 khu Ty 1& khach hang c&n nhéc mua BDS trong thdi gian toi
vuc trung tAm va ven trung tam Ha Noi & TP.HCM tir dau ndm 2024 dén nay. Tin hiéu nay c6 thé B i ks kg i o 8% [ 6%
Khéng c6 nhu cdu lic nay
la diém sang khdi dau cho chu ky bat ddng san mdi va cai thién tdm ly ctia von kha u am cua o Comdenmicnbuzonkiame st
Pang can nhac
N |
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Nguén: Trung tam Nghién ciu thi trudng va Am hiéu khdeh hang OneHousing, Q172024 e nE
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Bat dong san san sang cho sw tré lai manh mé hon

V& PDR, chiing t6i danh gia cao vé trién vong ctia ¢ phiéu nay trong thdi gian tdi khi: Dy phéng KQKD PDR gial doan 2024 - 2027

8,000
7,600

« Ap luc cung da gidm dang ké: Thai diém nha dau tu thuc hién quyén mua da két thic vao

ty déng

ngay 5/6 vira qua do do6 xu huéng ban c6 phi€u hién hiru dé thuc hién quyén sé khéng con. 7,000

« Tién trién v& KQKD: FIDT ky vong Phat Dat c6 thé sdm hoan thién cac thi tuc can thiét 6000
trong cudi quy 2 d&i v6i du an Bac Ha Thanh dé s&n sang ban si cho déi tac la Realty -
Holdings va ghi nhan lgi nhuan dét bién tir du an nay. oo : som h 4,035
» Tiép tuc ddy nhanh tién d6 tai cac du an khac: Nh& dong tién thu vé tir viéc ban si Bac Ha | | 3 :
Thanh, FIDT cho rang day sé [a ngudn lyc &n giup PDR ddy nhanh ti€n do trién khai cac du o E i 2328
an g6i dau dé sdm co thé dua vao khai thac la Thuan An, Poulo Condor va Cadia Quy o | .
s N 6 BN

Nhaon. FIDT nhan thay déng luwc ngan han cia PDR la kha r6 rang khi ap luc cung da qua va

2018 2019 | 2020 2021 | 2022 2023 2024F 2025F 2026F 2027F

B Doanh thu thuan ®LNST

diém roi dé ghi nhan loi nhuan tir cac dy an |a gan hon bao gid hét. FIDT hién van gilt

nguyén ky vong va du phong déi vdi c6 phi€u nay.

Vé KBC, chung tbi cho rang doanh nghiép dang trong giai doan quan trong trong tién trinh xtr ly phap ly tai cac du an trong di€ém la KCN Trang Dué 3 va KPT

Trang Cat khi:

« KBPT Trang Céat da hoan thanh quy hoach téng thé 1/500 diéu chinh va hoan thanh san l4p khoang 100 ha. KBC dang chd thanh toan tién s dung dat.

* Trong khi dé, KCN Trang Dué 3 hién dang trong qua trinh xin phé duyét dau tu tlr Thu twédng Chinh phd.

* Ngoai ra, lugng backlog chua ghi nhan tinh dén cudi thang 4/2024 clia KBC khoang 47 ha, trong khi doanh s6 ké hoach cho ndm 2024 la 150ha. Do dé, chung toi
khong qua tu tin vé kha nang ban giao dat KCN cho déi tac ciia KBC trong nam nay.

FIDT sé cédp nhat thém quan diém vé c6 phiéu nay sau cudc hop BHCD 2024 khi c6 nhirng théng tin chi tiét hon vé ti€n dé phép ly tai cac du’ an cua doanh nghiép.
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Xuat khau véi ky vong mé& dau lan song mdéi

] i Tang tuwédng YoY kim ngach xuat khau Viét Nam
Sau ndam 2023 nhiéu am dam, xuat khau Viét Nam nhirng thang dau nam 2024

da c6 dau hiéu khéi sac. Vi tinh chat phu thudc nhiéu vao nhu cau clia cac nén e o
kinh t€ l&n nhu My, Trung Qudc, EU, Nhat Ban,...viéc céc thj trudng nay c6 dau hiéu 70,000 0%
tich cuc ddu hiéu cho 1 chu ky phuc hdi cta cac nganh xuat khau Viét Nam: 60,000

30%
* Lam phat suy gidm trén toan cau kich thich mua hang va cai thién niém tin ctia 50,000 10%

ngu’(‘ji tiéu dUng 40,000 10%

Hang ton kho gidm manh, dat mirc ngang bang nhirng nam 2020, 2021 dat ra

30,000

yéu cau b6 sung hang clia cac doanh nghiép ban & l6n.
20,000
* Bén canh dé, tan dung dugc cac uu thé vé hiép dinh thuong mai FTA va viéc ty
10,000
gia @ vung cao cling tang thém tinh canh tranh clia cac san phadm xuéat khau

-30%
-50%

-70%

Viét Nam trén thj truong.

-90%

————————————————
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V&i nhiéu déng luc tich cuc & hién tai, FIDT cho rang xuat khau Viét Nam c6 thé tiép

tuc phuc hoi va budc vao pha tang trudng cho chu ky ti€p theo 2024-2026. Trong

blc tranh phuc héi chung, FIDT danh gia cao cac nganh cé cau chuyén ro rang nhu Tom Dét may
Dét may va Tom. 5T.2023 1,247 12,625
5T.2024 1,335 13,116
Tang trwdng 7.1% 3.9%
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Xuat khau véi ky vong mé dau lan séng maoi

Vé nganh Dét may, nganh cé sy phuc hoéi ré rét sau nam 2023 khé khan thiéu hut don hang.

Céc doanh nghiép lan lugt thong bao di don hang dén hét ndm 2024. S6 liéu tir tang trudng

nhanh chéng nhap khau nguyén phu liéu dét may cang chirng minh diéu dé khi tu liéu san xuat

dugc bd sung phuc vu cho qua trinh tang cdng suét giai doan tdi. V&i nganh nay, ching téi danh

gia cao Sgi thé ky (STK), bdi céc ly do:

« Cau chuyén phuc hoi thi truong dét may cé thi trwdng ndi dia va xuat khau gitp hoat déng
mang soi clia STK tang trudng tot tr nén thap clia nam 2023.

* Nha may Unitex dua vao hoat dong tir Quy 3 sé la dong luc tang trudng but pha cua STK,
Unitex du kién sé gitip STK tang cong suat, cai thién bién lgi nhuén va xanh hdéa thém quy

trinh san xuat ctia doanh nghiép.

Vé nganh Tém, hwéng Lgi true ti€p tir cac quy dinh thué quan. Tai thi trudong My,

e Tém Ecuador va Indonesia d6i mat vdi thué chdng ban phéa gia mdi tai My, trong dé tom
Ecuador sé bi danh thué& 10.58%, tdm Indonesia 6.3% tir thang 10/2024.

e Trudng hgp Viét Nam dugc cong nhén nén kinh té thi truong vao thang 7 sé gitup Viét Nam
han ché thué ban pha gia tdm vao My trong thdi gian ti€p theo. VJi thi truong khac clng ghi
nhan su phuc hoi xuat khau tét, dac biét la Nhat Ban tang du kién 20% trong 5T.2024.

V@i bire tranh dé, ching t6i danh gia cao MPC trong nganh tém vdi thi phan dn tai My va Nhéat

Ban sé dam bao don hang clia doanh nghiép tang trudng, bén canh cac yéu té ndi tai ngay cang

cai tién tai doanh nghiép nay.

140,000

120,000

100,000

80,000
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Téng cdng suat cua STK theo th&i gian 2000-2027

(Tan/ndm)
Nilr: may

123,000

60,000

40,000
29,500
Nhéa mdy
20000 o cpi
ra doi 9,600
4,800 .

dng 7 86 g 3
52,000

Nha may
Unitex 1
99,000
+57%
Nhé mdy
Tréng Bang 4

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Cac thj truong
chinh cia MPC

Giatri 2022
(triéu USD)

Titrong 2022

Gia tri 2023
(triéu USD)

Titrong 2023

Hoa Ky 103.35 16.72% 22.34%
Nhat Ban 149.18 24.13% 21.28%
Uc & Newzeland 103.63 16.76% 92.25 20.49%
Khéi EU 94.81 15.34% 45.95 10.20%
Canada 75.31 12.18% 34.42 7.65%
Khac 91.96 14.87% 81.25 18.04%
TONG CONG 618.24 100% 450.25 100%
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THI TRUO'NG CAN NHIP CHiNH LAY DA NGAN HAN - DIEM RO TANG TRUO'NG KINH TE VA KY VONG CHU'NG KHOAN
ROl VAO QUY 4/2024 - 1H2025

Mét s diém nhan thi trwdong gan day:

e  Xu hudng thi truong chung trong thang 5 ti€p tuc tang trudng manh mé, dac biét sau nhirng déng thai bé cau tlr cudc hop FED thang 5 (1.5)
va ap luc ty gia USD/VND giam theo.

e VNIndex c6 xu hudng tang tir thang 5 rat 4n tuong, tr 1200 diém lén trén 1300, tuy da gidam tuong d6i sau nhip tang bt phé khoi 1300 lan
dau tién ké tirthang 5/2022.

Trong ngan han:

e Trong ngan han, thj trudng coé rui ro gap nhip chinh ky thuat sau khi tiém can vung 1300: (1) ap luc chét &i rat l6n viing 1280 — 1300; (2) hanh
dong ban rong mat can bang clia khai ngoai, trong khi chi nhém dau tu c4 nhan tiép tuc mua rong giai doan dai, dé dang suy yéu trong diéu

kién rui ro vi mé ngan han xuat hién.

e Dasd cd phiéu cé ndi tai vitng chac, vén hda lén, déu da trd vé mic dinh gia vung dinh nhiéu nam, thiéu dong luc tang trudng manh vé kinh

doanh lan gia c6 phiéu.
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FOCUS ON PERFORMANCE

Vé nganh, FIDT gir nguyén nhan dinh vé cac nganh/doanh nghiép c6 trién vong hudng Lgi lon tir cac xu hudng:
(1) Diém rai lgi nhuan nganh roi vao quy 2, quy 3/2024, xu hudng tang trudng doanh thu va lgi nhuén ngan han tich cuc.

(2) Hudng loi l&n tir cac thay d8i Chinh sach L&n sap téi, bao gdm céc chinh sach lién quan: (*) Luat D&t dai stra ddi, Luat Kinh doanh B4t dong san
slra doi, Luat Nha & sira doéi; (**) Quy hoach dién 8 di vao thuc thi cuing véi chinh sach md réng mua ban dién “Nang lugng tai tao” canh tranh;

(***) Luat Cac T6 chirc tin dung sira d6i 2024.

(3) Huéng lgi tir cac su kién doanh nghiép lén, bao gom cac hoat dong IPO céc cong ty con quan trong trong hé sinh thai, cac ké hoach ban von

chién luge kha thi, du ki€n x4y ra trong nam 2024 — 1H2025.
(4) Hudng lgi tir xu hudng xuat khau quay trd lai manh mé quy 3 — quy 4/2024, khi xu hudng nhap khau da cé dau hiéu tang trudng manh mé trd lai.
Ngoai ra, khi lwa chon doanh nghiép tiém nang, FIDT tap trung:

e Xu hudng doanh thu/lgi nhuan 2 quy sap tdi vugt dinh hodc tiém can dinh chu ky kinh t& 2020 — 2023, tap trung vao hoat dong kinh doanh (i
cua DN.

e  Mtrc P/E, P/B forward 2024 - 2025 hgp ly va mang tinh can trong, uu tién cac co phi€u nén gia virng.
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MUC TIEU TRUNG HAN

KICH BAN TOT: AP LU'C TY GIA GIAM
NHANH - DXYVUNG AN TOAN

KICH BAN CO' SO': AP LU'C TY GIA HIEN
HU'U - DXY VUNG RUI RO

CHi SO VNINDEX

1420-1380 1340-1320 1280 - 1250
LO'I NHUAN NGANH PAT BIEM RO1QUY 2, QUY 3/2024
NHO VAO GIAHANG HOA -TIEU THU NOI BIA
NHO VAD GIA HANG HOA - NHU CAU HANG HOA XUAT KHAU
. VUNG MUC TIEU
NGANH cO PHIEV VUNG MUA
(Theo dinh gia FA, P/E, Ky thuat, etc.)
) TNG 22-23.5 30-33
DET MAY MSH 44.5-45.5 56-60
STK 30-32 42 -45
NHUA AAL 10.5-11.5 15-17
' APH 8.5-9.0 15-16
GVR 31-32 37-40
CAD SU
DPR 38 -40 48-50
LUAT DAT DAI - LUAT KINH DOANH BATDONG SAN - LUAT NHA &
(1.8.2024)
. VUNG MUC TIEU
NGANH CO PHIEU Ll (Theo dinh gia FA, P/E, Ky thuat, etc.)
PDR 24-25 38-40
NLG 38-40 57 -60
KDH 35-36 45 -47

FIoT

CAC KICH BAN INDEX NGAN HAN o
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CAC KICH BAN INDEX NGAN HAN

LUATTO CHU'C TiN DUNG 2024
(1.7.2024)
. - . R VUNG MUC TIEU
NGANH cO PHIEU VUNG MUA ;
(Theo dinh gia FA, P/E, Ky thuat, etc.)
STB 29.5-30.5 42 -44
NGAN HANG SHB 11-11.5 14-15
HDB 22.5-23 26-28
LUAT CHAN NUOI SUA DOI 2025
(1.1.2025)
. " . . VUNG MUC TIEU
NGANH CcO PHIEU VUNG MUA ;
(Theo dinh gia FA, P/E, Ky thuat, etc.)
CHAN NUGI DBC 32-33 38-40
BAF 20-21 25-27
HUGNG LO'I TU CAC SU’ KIEN DOANH NGHIEP LON, CU THE TRONG NAM 2024 - 1H2025
NGANH cO PHIEU VUNG MUA VUNGMYCTIEU
(Theo dinh gia FA, P/E, Ky thuat, etc.)
DPIEN TAITAO - BATDONG SAN GEX 22-23 40-42
BAN LE - TIEU DUNG - TAI CHINH MSN 74-76 98-100
BAT DONG SAN KCN - BATDONG BCM 58-60 83-85
BATDONG SAN KCN - BATDONG KBC 29-30 48 -50

FILT

FOCUS ON PERFORMANCE
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Lwu y va mién trir trach nhiém

Quy nha dau tuw’ nén doc ky cac rui ro ma ching téi cé du’ phong
va dé cép trong bdo cdo ciing nhu’ nhan dién vé rdi ro thj trvdng dé cd lua chon dau tu hiéu qua.
Bdo cdo nay dugc viét du'a trén ngudn thdng tin dang tin cdy vao thoi diém céng bé.

Quan diém, du bdo va nhirng uéc luong trong bdo cdo nay phén énh dénh gig cta FIDT tai thoi diém phat hanh
va c6 thé thay d6i theo tinh hinh doanh nghiép va thj tru’dng tirng thdi ky ma khdng phai théng béo.
Ngoai ra, FIDT va cac nhan su’ cua FIDT c6 quyén thu'c hién cac giao dich
lién quan dén céac cé phiéu, co hdi diu tu' lién quan dé cép tai bdo cdo ndy ma khéng phai théng bao.
Quyét dinh ctia nha dau tuw’ nén dua vao tinh hinh tai chinh cing nhuw muc tiéu dau tu’ riéng biét cta nha dau tu.
Moi quan diém d3u tu’ tai tinh ndng nay dugc du'a ra dua trén nhan dinh, du doan thj truong
v&i muc dich téi vu hda loi nhudn va han ché rdi ro cho nha dau tu.

Tuy nhién, nha d3u tuw’ nhan thirc duoc rang két qué dau tu’ sé phu thudc vao nhiéu yéu té va do dé
chung t6i khéng cam két bat ky mirc dé loi nhuén nao déi véi viée dau tu’ cla nha dau tu:

Nha dau tu la ngudi quyét dinh dau tu, do dé nha dau tw hoan toan chiu tréch nhiém vé két qua dau tu’ cda minh.
Bgo cdo nay la tai san va duoc giir ban quyén bdi FIDT.

Khéng duoc phép sao chép, phat hanh cing nhu tai phdn phéi bdo cédo vi bat ky muc dich gi néu khéng cé van ban chép thuén cuda FIDT.

Vi long ghi ré ngudn khi trich dan néu st dung céc théng tin trong bdo céo nay.

Chung téi xin chan thanh cam on quy khach hang!
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