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PIEM NHAN Vi MO: BPIEM BUT PHA KINH TE VIET NAM 2024 - 2025 Fl '|'

(%YOY)  VIETNAM 2024 GDP: 6.5% - 7.0% o cus on PERFORMANCE
8. TOP CAO NHATTREN TOAN CAU R ; . ; ; R .
VIET NAM PANG DUNG TRUOC XU HUONG LON FDI TOAN CAU
2023 2024 2025 Pe ~ ~ ~
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| I | I TIEN TE MO RONG, CHINH SACH TAI KHOA MO RONG).
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Vi MO TOAN CAU: KICH BAN KINH TE HA CANH MEM, LAM PHAT ON BINH FI 'I'

US CORE CPI - CORE PCE (% YOY) FOCUS ON PERFORMANCE

KICH BAN KINH TE MY HA CANH MEM 2024 - 2025:
(LAM PHAT ON BINH, TIEM CAN 2.0% VAO 2025, TANG TRUONG GDP ON DINH 2.0%)

5.0 4.9

* Thudc do lam phéat FED, Core PCE & Core CPI, da c6 xu huéng gidm bén virng trung han.
40 *  Theo FED, rui ro lam phat trung han da giam manh.

" *  Tang trudng kinh t€ My ciing ha nhiét nhanh, theo kich ban ha canh mém, vGi tang
3.0 trudng muc tiéu 2.0%.

2.6

PIEU KIEN TANG TRUO'NG KINH TE - LAM PHAT THEO DU’ LIEU HIEN TAI UNG HQ FED
THUC HIEN CHINH SACH NG'I LONG TIEN TE - CAT GIAM LAI SUAT NHANH TRONG
1/1/2023 4/1/2023 7/1/2023 10/1/2023 1/1/2024 4/1/2024 MUC TIEU 2 _ 4 THANG TGI.

m CORE PCE (% YOY) ® CORE CP| (% YOY)

2.0

DU BAO US GDP: FED ATLANTA GDPNOW

(GDP, % YOY)

TANG TRUGNG KINH TE MY 2H2024 DU KIEN HANHIET NHANH, 1.5% - 2.0% YOY
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Vi MO TOAN CAU: BIEM PAO CHIEU CHINH SACH TIEN TE FED FI 'I'

FOCUS ON PERFORMANCE

DU PHONG LAI SUAT FED BEN 1H2025: 4 LAN CAT GIAM LAl SUAT

FEED MEETING: 18!06!2025: . ’
i DU KIEN: FED sé c6 3 -4 lan cat gidm lai suét, tinh dén quy 1/2025 (0.75% -

4.91 15)

____________________

(%) FIDT DU'DOAN TIMING CAT GIAM LAI SUAT FED
s . . . X FED PINH HiINH CHINH SACH CAT GIAM LAI SUAT NGAN HAN
5.35 e 1
! CAT GIAM LAN 4 QSBPS: Theo FIDT RS, ca FED va thi trudng déu cho tin hiéu cat gidm |&i suét tich cuc
s 5.19 ! LA| SUATFED: 4.31 trong 6 thang tdi.
. [} 1
1
1
1

| CAT GIAM LAN 1, 25BPS
| LAl SUATFED: 5.1
4.9 ||FEED MEETING: 18/9/2024

«  LAN 1: CAT GIAM 25BPS, XAC SUAT CAO XAY RA CUOC HOP THANG

' CAT GIAMLAN 2, 25BPS 9/2024

| LAI SUAT FED: 4.9 4.p9

4.6 | FEED MEETING: 18/12/2024 «  LAN2: CAT GIAM 25BPS, XAC SUAT CAO XAY RA CUOC HOP THANG
L . 12/2024
1
43 CAT GIAMLAN 3, 25BPS 490 «  LAN 3: CAT GIAM 25BPS, XAC SUAT XAY RA CUOC HOP THANG

' LAl SUATFED: 4.6 3/2025

I FEED MEETING: 19/03/2025

MUC PiCH: BAO VE TANG TRUONG KINH TE, TRONG BOI CANH LAM
4.0 . . . . . : : . : : : : - PHAT CO XU HUG'NG GIAM BEN VU'NG.
Jul.24 Aug.24 Sep.24 Oct.24 Nov.24 Dec.24 Jan.25 Feb.25 Mar.25 Apr.25 May.25 Jun.25 Jul.25
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RUI RO LAI SUAT USD GIAM MANH - CHU'NG KHOAN TOAN CAU LIEN TUC LAP DiNH FI 'I'

CHi 86 DXY FOCUS ON PERFORMANCE
FIDT DU’ KIEN XU HUGNG DXY GIAM VE VUNG AN TOAN 100 - 102 e »e ¢ & 2 2 hiA XA . i 2
NHO VAO BIEMDAO CHIEU LAl SUAT FED, THANG 9/2024 ‘o', ca[‘,h 21 fo la|. s‘i‘:“t USD glaTma‘Ph (dacAblet .sau ?o lieu C,PI thang’ 6 giam
107 hat) rat thuan lgi doéi véi Dong tién dau tu trén thi trorong Chirng khoan:
-
105,9
106 A A
! Chi trong 8 thang dau nam 2024, chi s6 Nasdaq va S&P 500 lan luot ghi nhdn 6
105 N - 7 lan pha dinh lich str, minh chi’ng cho xu huéng phat trién nhanh — thu hat dau
5 N ,
2 \ tw cua TTCK.
104 S N
104,1 4’ 104,1 R
s el Tiem nang @i nhuan 1H2024 trén TTCK hién dang cao nhat so véi cac nhém tai
san tai chinh khéac, ing hd cho mot xu hudng ti€p tuc tang trudng trung han.
102
01.01 01.02 01.03 01.04 01.05 01.06 0197 Ngusn: FipT  Catalyst [6n nhat d6i véi chirng khodn toan cdu: Xu huéng Chinh séch tién té
——DXY —— DXY:VUNGRUIRO(105-106) —— DXY: VUNG NGUY HIEM (107 - 110) t6nghop  toan cdu da vao Chu ky N6i ldng (Monetary Easing), giai doan dau tién.
TH! TRUONG CHUNG KHOAN MY Chart Z: June 24 was |7 month since Oct 20 that no global central bank hiked rates
Monthly number of global policy rate hikes
(%YTD)  DOW JONES, S&P 500, NASDAQ 40
25 (SO LAN CAC CHi SO CHUNG KHOAN MY PHA BINH TRONG NAM 2024) Global policy rate hikes o
35 T
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25
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5
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DOW JONES —— S&P 500 —— NASDAQ - 100 Source: BofA Global Investment Strategy. BIcomberg
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RUI RO TY GIA GIAM NHANH - CO HOI LON CHO CHUNG KHOAN ASIA - EMERGING FI III

(CHi SO RUI RO TY GIA, FIDT INDEX)
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Theo FIDT, Chi sé Rdi ro Ty gia déi véi nhom Doéng tién ASIA EM (JPY, CNY, KRW,
VND, IDR) dang giam nhanh, cho thay Dong tién dau tu dang co6 diu hiéu quay trd lai
céac nén Kinh té san xuat mdi néi, tang trudng cao.

DPac biét, Trién vong dong vén FDI & Fil déi véi nhém kinh té€ ASIA-EM (bao gém
Viét Nam) rat tét, khi Kinh t& My chuan bi budc vao chu ky ndi ldng — ho tro ting
trudng kinh té.

FIDT TIEP TUC KY VONG VAO BIEM PAO CHIEU DONG VON PAU TU FDI - FlI
VAO CAC NEN KINH TE ASIA-EMERGING, PAC BIET VIET NAM, TRONG CHU KY
2025 -2027.

THI TRUOGNG CHUNG KHOAN ASIA - ASEAN

(% YTD) THI TRUGNG ASIA-EMERGING: Hang Seng 50 (Hongkong), Nikkei (Nhat Ban),

Nifty 50 (An ©6), Kospi 200 (Han Quéc)
THI TRUGNG ASEAN-EMERGING: Vnindex (Viét Nam), Idx (Indonesia)

VUNG MUC TIEU
VNI 1380 - 1420
YTD GROWTH:
20%-25%

01.01 01.02 01.03 ’\”KKCI;'I|.O;+25 01.05 KOO;F?|6 oo 01.07 Nguan.. FIDT
NIFTY - 50 HANGSENG - 50 tong hop

FIDT Research — Monthly Report
Phong Nghién ctiu va Phéan tich - Céngty CP FIDT - Bao cao Thang 7/2024



Vi MO VIET NAM Q2 2024: TANG TRU'ONG KINH TE VU'O'T KY VONG - CO' HOI VUO'T THACH THU'C

PIEM SANG DOI VO KINH TE Vi MO VIET NAM 1H2024:
CO’ HOI VU'OT THACH THUC

CAC NGANH KINH TE DAN DAT TANG TRUONG 2024 - 2025:
« DAUTU XA HOI: FDI DAN DAT DAU TU' MO 2024 - 2025

« SAN XUAT & THUONG MAI:
« TOC PO TANG TRUONG VUOT DINH
« NHU CAU XUAT KHAU VU'OT NHU CAU TIEU THU NOI DIA
* TRIEN VONG NGANH SAN TANG TOC 2H2024 - 2025
« TRIEN VONG NGANH THUONG MAI TANG TOC 2H2024 - 2025
« TRIEN VONG CAC NGANH SAN XUAT — XUAT KHAU TIEM NANG
TANG TRUONG CAO NHAT

« DULICH VA DICH VU DU LICH: CAO DIEM DU LICH QUOC TE - DAN DAT BAN LE
TRONG NUOC

« DAUTU CONG 2H2024: NHAP CUOC GIAI DOAN CAO BIEM CUOI NAM

(% YOY)
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6,4

FILT

FOCUS ON PERFORMANCE

TANG TRUO'NG GDP, THEO KHU VU'C

B

NONG - LAM -
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i75

BAN LE - DICH ' SAN XUAT CON
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L 11.4]
| 6,2

5 TANG TRUON
PAU TU FDI
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XUAT KHAU

| 17,2
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NHAP KHAU
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DAU TU XA HOI: FDI DAN DATDAU TU MO 2024 - 2025, PAU TU TU NHAN HOI PHUC NHE

KHU VUC PAU TU’

25

TANG TRUONG THEO KHU VUTC (% YOY)

20

15
s | 11.4]
0
> 10
:
5 I
0 — . [ | R I
TONG PAU TUXAHO!I | VONDAU TU CUA DAN | VON DAU TU TRUC TIEP| TONG VON DAU TU, KE
CU VATU NHAN NU' OC NGOAI HOACH NHANUOC
-5
Q3-2023 B Q4-2023 = Q1-2024 B Q2-2024
(T USD) FDI TONG PANG KY 2021 ——2022 ——2023 ——2024

40 NOTE: FIDT DU PHONG FDIBDANG KY 2H2024

30

20

10

FILT

FOCUS ON PERFORMANCE

PAU TU FDI TIEP TUC LA PIEM SANG QUY 2/2024

«  DAUTU FDI THYC: TANG TRUONG BEN 11.4% YOY TRONG Q2.2024

FIDT DU’ PHONG PAU TU FDI TIEP TUC TANG MANH, NHO' VAO CHINH SACH NGOAI GIAO
KINH TE, THU HUT FDI CONG NGHE - BIEN TU’ - BAN DAN

«  FDIDANG KY MO1 DY KIEN CO THE DAT 38 — 40 TY USD TRONG 2024

«  FDIGIAINGAN DUKIEN CO THE PAT 27 — 29 TY USD, TANG TOC TRONG 2H2024

NGOAI RA, PAU TU’ TU NHAN DANG HOI PHUC V&1 TANG TRUONG CAO NHAT KE TU QUY
4/2022, DAT 7.8%

DPAU TU CONG: DU’ KIEN TANG TOC TRONG QUY 4.2024.

«  FIDT DU PHONG TANG TRUONG DAU TU CONG AT 10% - 12% YOY TRONG 2024

2021 — 2022 2023 — 2024

FDI GIAI NGAN

(Ty USD)

25 NOTE: FIDT DU’ PHONG FDI GIAl NGAN 2H2024 e
20
15

10
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SAN XUAT & THUONG MAI : TOC DO TANG TRUONG VU'OT BINH, DU KIEN TIEP TUC TANG TOC 2H2024 FI T

220

DIEM SAN LUONG

(Ty USD)

40

35

30

25

20 -«

SAN XUAT CONG NGHIEP 201 ——2m@2 —208 —204  SAN XUAT CONG NGHIEP - THUONG MAI (XUAT — NHAP KHAU) ' rocus on resrosmance
LA KHU VU'C KINH TE TANG TRUONG DAN PAU CANUGC

NOTE: FIDT DU PHONG XUAT KHAU 2H2024

> SAN XUAT

«  TANG TRUONG 12% - 14% TRONG 1H2024

s FIDTDUPHONG TANG TRUONG 13 - 15% 2H2024
> XUAT KHAU

«  TANG TRUONG 12% - 14% TRONG 1H2024

e FIDT DU'PHONG TANG TRUONG XUAT KHAU 12 — 13% TRONG 2H2024
> NHAP KHAU

«  TANG TRUONG 12% - 14% TRONG 1H2024

«  FIDTDUPHONG TANG TRUGNG NHAP KHAU 15 — 18% TRONG 2H2024

TONG XUAT KHAU 2021  =———2022 2023 = 2024 (Ty USD) TONG NHAP KHAU 2021 2022 2023 2024
NOTE: FIDT DU PHONG XUAT KHAU 2H2024 20 NOTE: FIDT DU’ PHONG XUAT KHAU 2H2024
,~. B
/ N\ s ~

—_—-— =

35

31

30

25

20
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DU LICH- DICH VU DU LICH: TIEM CAN BINH CAO 2019 ; DU BIA TANG TRUONG KEO DAI 2024 - 2025 FI 'I'

FOCUS ON PERFORMANCE

« DULICH QUOC TE TIEP TUC TOA SANG VOI LUONG DU KHACH QUOC TE QUAY TRO LAI VUNG 1.3 - 1.5 TRIEU DU KHACH/THANG

« VOI LUONG DU KHACH QUOC TE TANG DOT BIEN TRONG GIAI DOAN 1H2024, DOANH THU NGANH DICH VU DU LICH TANG CAO KY LUC

FIDT KY VONG XU HUONG DU LICH QUOC TE TIEP TUC TANG TRUONG MANH ME TRONG CAC THANG CUGI NAM 2024

DU KHACH QUOC TE

DOANH THU NGANH DICH VU B NHAHANG VA KHACH SAN
XU HUGONG TANG TRUONG MANH = DU LicH
(nghin ngud) XU HUONG PHUC HOI MANH VE VUNG BINH TRUOC COVID (GIAIDOAN DINH CAO (Nghin ty/thang) '
2018 -2019) 20.000 VUOT VUNG DINH 2018 - 2019
2.000 - v
Ving dinh du khéch quéc té dén Viét Nam. Nh& vao luong du khach quéc té quay trd lai, hoat dong nganh dich vu - du o
i 60.000 lich da tang trudng manh 2H2023 - TH2024, va du kién tiép tuc tang trudng 17
C6 thé noi, xu huéng du khach quéc té giai doan tircudi2023 dén nay da nhanh 2H2024. _- -
I S ~1J_L _hoiphuc dén85%-95% mic dinh cudi2019. - _ - _______ 4 -{7--* I PO | | 1A Hall IS
1800 o g Rt 50.000
- / [ |
i B Du khach Chau A /’_
/ 40.000
. ’ N
1.000 B Du khach ChauAu //_ 1
RAHT 30.000
W Du khach Chau My ,
00
’ / -
Du khach Chau Uc ’ 20.000
500 /7 . .
B} 0.
, . ) s
B Du khach Chéau Phi 7 ) ‘ 10.000
0 l.-lllllll--ll- ----- IIII=III| _ ] . . . . .
01.01.2019 01.01.2020 01.01.2021 01.01.2022 01.01.2023 01.01.2024 01.01.2019 01.01.2020 01.01.2021 01.01.2022 01.01.2023 01.01.2024
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DAU TU’ CONG: TIEP TUC DUNG YEN 1H2024, DU PHONG GIAI NGAN TANG TOC CUOI NAM, TY LE 95% FI 'I'

PAU TU CONG TIEP TUC LA BPIEM NGHEN LO'N TRONG NEN KINH TE, TRONG 1H2024:
 TYLE GIAINGAN: CHI DAT 34.5% 1H2024, GIAM 2.5% YOY
« LAKHUVUCKINHTELON CO TOC DO TANG TRUONG CHAM NHAT

TUY NHIEN, FIDT TIEP TUC KY VONG 2H2024 SE LA DIEM RO’ GIAI NGAN DAU TU’ CONG
* TYLE GIAI NGAN: DAT 95% KE HOACH CHINH PHU GIAO (~ 710,000 TY DONG)

« TOC DO TANG TRUONG DUKIEN TANG 17.5% TRONG 2H2024, THUOC TOP CAO NHAT

« DUKIEN COKHOANG 500,000 TY DAU TU CONG GIAI NGAN 6 THANG CUOI NAM

FIDT DU PHONG TANG TRUONG NHOM NGANH KINH TE 2H2024

PAUTU CONG . \ . \ » ,
(Nghinty) P . . . . . (% YOY) DAU TU CONG TIEP TUC BUOTC KY VONG TANG TRUONG MANH 2H2024
FIDTDUKIEN TIEP TUC TANG TOC 2H2024, BAC BIETQUY 4.2024
20.0
800 30.0
L ]
700 m m 25.0
* [ 20.5] * 15.0
600 .
17.5 20.0
500 i
15.0
w N - 100
o 10.0
300 I
5.0
200
5.0
100 -
[ ]
) [ (2.5)| 5.0)
1H2022 1H2023 1H2024 2H2022 2H2023 2H2024 2022 2023 2024
NUA DAU NAM NUA CUGI NAM CANAM TANGTRUONG DAUTUTUNHAN ~ PAUTUFDI  PAUTUCONG TANGTRUONG TANGTRUONG  TANG TRUGNG
GDP SAN XUAT XUATKHAU NHAP KHAU
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FIDT DY PHONG KINH TE Vi MO VIET NAM 2024 FI T

BANG DU’ PHONG KINH TE Vi MO
1H2024 2024: NHA QUAN LY FORECAST 2024: FIDT FORECAST

GDP (% YOY) 6.4 6.5 6.8-7.0

SAN XUAT (% YOY) 7.7 8.0 9.5-10.0

TANG TRUONG TiN DUNG 6.0 14.0 13.0-15.0

TRUNG BINH XUAT KHAU 3 THANG (TY USD) 32.1 36-38

TANG TRUONG XUAT KHAU (% YOY) 14.1 10.0 12-14

TRUNG BINH NHAP KHAU 3 THANG (TY USD) 31.1 32-33

TANG TRUONG NHAP KHAU (% YOY) 20.1 14-16

FDI DANG KY MOl, TY USD 15.2 36-39 40 - 42

FDI GIAINGAN, TY USD 10.8 25 -27 27-29

BANG DU’ PHONG LAI SUAT - TY GIA - TANG TRUO'NG TiN DUNG TRONG 2024
12/7/2024 30/9/2024 2024: FIDT FORECAST

LAl SUAT LIEN NGAN HANG 1 THANG 4.6 4.5-5.0 4.5-5.0

LAI SUAT TIET KIEM 6 THANG 45-5.0 5.0-5.5 5.0-5.5

LAI SUAT TIET KIEM 12 THANG VCB (TIN DUNG TANG YEU) 4.7 5.0-5.5 5.0-5.5

LAI SUAT TIET KIEM 12 THANG VCB (TiN DUNG TANG TOT) 4.7 5.3-5.5 5.5-6.0

TY GIA USD/VND LIEN NGAN HANG 25,450 25,400 - 25,500 25,400 - 25,500

TANG TRUONG TiN DUNG (% YTD) 6.0 9.0 13.0-15.0

FIDT Research — Monthly Report 13
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TOP XU HUONG CAC NGANH KINH TE 1H2024 El.T

SAN XUAT DIEN , SAN XUAT - HOA CHAT SAN XUAT - SAN PHAM NHU'A
TANG TRUONG 2024: DU KIEN 20% - 25% TANG TRUONG 2024: DU KIEN 25% - 30% 500 TANG TRUONG 2024: DU KIEN >50%
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SAN XUAT - DET MAY TANG TRUO'NG VAN TAI HANG HOA TANG MANH CA VE KHOI LUQ'NG VA GIA = 102024
TANG TRUONG 2024: DU KIEN 10% - 15% DAC BIET, VAN TAl HANG KHONG. S
200 NGOAI RA, NGANH CAO SU HUONG LOILON TU GIA XUAT KHAU CAO SU TANG MANH
W 2Q2024
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LOGISTICS HANG HOA GIA XUAT KHAU
2021 2022 2023 2024 TANG CAO
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THI TRUONG CHUNG KHOAN VIET NAM 2H2024: CO' HOI VU'QT BiNH RONG MO Fl T

FOCUS ON PERFORMANCE

LO'I NHUAN DOANH NGHIEP DU KIEN TIEP TUC XU HUONG CAI THIEN

TRONG QUY 2.2024, VA TIEP TUC HOI PHUC TRONG 2H2024
e NEN Vi MO: HOAT BONG SAN XUAT — NHU CAU XUAT KHAU CHO TIN HIEU TANG
TRUONG TOC PO CAO 15% - 20% TRONG Q2.2024

*  NEN CHINH SACH TIEN TE NOT LONG: CAC DOANH NGHIEP DANG HUONG LOT LON
TU LAI SUAT RE XUYEN SUOT 2024

«  NEN SU’C KHOE DOANH NGHIEP: XU HUONG PHUC HOI DOANH THU - LOI NHUAN
DANG CHU Y TRONG 2 QUY GAN NHAT

«  NEN SU’C KHOE DOANH NGHIEP: XU HUONG PHUC HOI DOANH THU - LOI NHUAN
DANG CHU Y TRONG 2 QUY GAN NHAT

TIEM NANG LOT NHUAN VU'O'T TROI SO VOl CAC KENH PAU TU KHAC

. HOAT BONG PAU CO USD: HOAT DONG DAU CO USD GIAM MANH DO: (1) QUAN LY
CHONG PAU CO BUON LAU USD/VANG BAT HOP PHAP (2) TRIEN VONG USD GIAM
MANH THEO TRIEN VONG LAI SUAT FED GIAM

+  HOATBONG DﬁU,CO’ VANG: TRIEN VONG GIA VANG NOI BIA DA GIAM RAT MANH, Vi:
(1) QUAN LY CHONG PAU CO VANG TRAI PHEP RAT MANH; (2) QUAN LY CHONG
CHENH LECH GIA VANG NOI BIA- QUOC TE; (3) TANG CUNG VANG NQI BIA TU' SBV

«  DPAU TU TU NHAN: BIEU KIEN DAU TU TU NHAN TRONG NEN KINH TE KEM, DO SUC
TIEU DUNG NOI BIA CON YEU.

TIET KIEM NGAN HANG (FIXED INCOME NOI CHUNG): LAl SUAT DAl HAN VAN DUY
TRI VUNG PAY RAT THAR 4.5% - 5.5% (8% - 9% DOl VOI TPDN KHA RUI RO)

RUI RO NGAN HAN NGAY MOT iT, UNG HO CHO HANH DONG RISK-

TAKING BOI V&' DONG TIEN DAU TU’ NGAN HAN ,
* RUI RO TY GIA USD/VND: DA CHAM DUT, TY GIA THIET LAP VUNG BINH NGAN HAN
25,500 - 26,000, KHONG GAY RUI RO DEN CHINH SACH TIEN TE

* RUI RO TANG LAI SUAT Vi AP LU'C TY GIA: DA CHAM DUT, XU HUONG LAI SUAT TH)
TRUONG 1 VA 2 ON BINH XUNG QUANH MUC 4.5% - 5.5%.

« RUI RO THANH KHOAN DO HUT TiN PHIEU KBNN: DA CHAM M DUT, THANH KHOAN
THI TRUONG 2 DUQ'C SBV BIEU TIET LINH HOAT XUYEN SUOT TU THANG 4.

« RUI RO KHOI NGOAI BAN RONG: THEO FIDT, QUA TRINH TAl CO' CAU CO PHIEU TU
KHOI NGOAI BANG DAN DI VAO BDOAN KET, DUKIEN DAO CHIEU CUOI QUY 3.

CAC LO'I THE DAI HAN TREN THI TRUONG CHU’NG KHOAN VAN CON TIEM
NANG LON
* XU HUONG PINH GIA LAI THI TRUONG CHUNG KHOAN: THEO XU HUONG PHUC

HOI EARNINGS (P/E) VA HIEU QUA (P/B)

TIEM NANG THU HUT DONG VON NGOAI: (1) CHAP NHAN DIEU KHOAN PRE-
FUNDING, CUNG CAP MARGIN BOI VOI KHOI NGOAI; (2) TIEM NANG NANG HANG
SECONDARY-EM FTSE THANG 3/2025; (3) TIEM NANG NANG HANG MSCI VAO 2026

KHONG GIAN MO RONG CHINH SACH TIEN TE - CHINH SACH TAI KHOA: UNG HO
TOI DA TANG TRUONG KINH TE, DUKIEN TIEP TUC KEO DAI 2024 — 1H2025

TRIEN VONG TU’ NHO'NG SY’ THAY DOI RAT LON 2024 - 2025 - 2027: (1) KINH TE
NGOAI GIAO DAT TIEM NANG TOI DA; (2) SUTHAY BOI TU CAC BO LUAT LON: LUAT DAT
DAI - LUAT KINH DOANH BBS ; (3) CHINH PHU HO TRO' KINH TE TOI DA - THU HUT FDI

FIDT Research — Monthly Report
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LOT NHUAN DOANH NGHIEP DU’ KIEN TIEP TUC XU HUGONG CAI THIEN TRONG 2H2024 FI 'I'

LQ'I NHUAN SAU THUE: NGAN HANG

50,000 LO'I NHUAN SAU THUE: THEP FOCUS ON PERFORMANCE
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LO'I NHUAN BAT DPONG SAN - TIEU DUNG - SAN XUAT NOI BIA DU’ KIEN PHUC HOI CHAM

LO'I NHUAN SAU THUE

—BAT DONG SAN (TRU VINHOMES - VINCOM - VINGROUP)
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FOCUS ON PERFORMANCE

LO'I NHUAN SAU THUE
—BAN LE TIEU DUNG THIET YEU

—BAN LE TIEU DUNG KHONG THIET YEU
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LOT NHUAN DA NGANH: PHAN HOA VA KY VONG VAO 2H2024 FI 'I'

~ ~ ~ ~
LQ’I N H UAN SAU TH U E LQ'I N H UAN SAU TH UE FOCUS ON PERFORMANCE
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RUI RO NGAN HAN NGAY MOT iT, UNG HO DONG TIEN DAU TU' NGAN HAN

(CHi SO RUIROTY GIA, FIDT INDEX)

L RUI RO TY GIA ASIA - EMERGING
0 : VUNG AN TOAN

>100: VUNG RUIRO

50
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(150)

1/2/2023 4/2/2023 7/2/2023 10/2/2023 1/2/2024 4/2/2024 7/2/2024

RUI RO LAI SUAT USD (DXY) ——— RUIRO TY GIA ASIA-EMERGING (JPY, CNY, KRW,TWD) —— RUI RO TY GIA ASEAN-EMERGING (VND, IDR, THB)

LOI SUAT TPCP VN 10 NAM (%)
ON BINH VUNG DAY LICH SUf
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——LQ1 SUAT TPCP VN 5 NAM (T) m -
2.2 . y

——LQ1 SUAT TPCP VN 10 NAM (P g
2.0
1.8 2.6
1.6

24
1.4
1.2 T T T T T . 2.2
01.01 01.02 01.03 01.04 01.05 01.06 01.07

Ngudn: FIDT téng hop

FIluT

IFORMANCE

SBV BAN USD - PHONG NGUA TY GIA
Sau khi ap luc DXY giam nhanh, hoat déng outflows USD gidm manh

(Triéu USD) SBV khéng con ban USD ké tu ddu thang 7 (Triéu UsD)
Rui ro SBV dé phong ty gid dnh hudng IGi sudt gidm manh 7000
w0 = SBY BAN USD (T) —— SBV BAN USD TICH LUY (P) \ 6000
5,000
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—+ If
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XUHUGNG LAI SUAT LIEN NGAN HANG (%)
ON BPINH VUNG 4.5% - 5.0%

——LAI SUAT LNH : 1 TUAN
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Ngudn: FIDT téng hop
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VNINDEX: CO' HOI VU'O'T BDiINH RONG MO’ FI T

FOCUS ON PERFORMANCE

CAC KICH BAN INDEX TRONG 2H2024

KICH BAN BiNH
THUONG: AP LUC TY
GIAHIEN HO'U - DXY

KICH BAN XAU: AP LU'C
TY GIAHIEN HO'U -
DXY VUNG RUI RO

MUC TIEU TRUNG HAN

VUNG RUI RO
XAC SUAT CAO KHONG CAO THAP
MUC TIEU: CHi SO
VNINDEX 1420 - 1380 1280 - 1250 1220 - 1200
TY TRONG CO PHIEU
PHU HOP
' 90% - 100% 50% - 60% 30% - 50%
(Khi kich bén phii hop ° ° 07U 0T Ou
du'oc xac nhan sém)
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DANH MUC PAU TU FIDT 2H2024 FI 'I'

DANH MUC DAU TU FIDT 2H2024 FOCUS ON PERFORMANCE

XU HUGO'NG NGANH DU’ KIEN TANG TRUO'NG TiCH CU'C TRONG 2H2024

KHUYEN NGHI TRONG

NGANH cO PHIEU . MUC TIEU THEO KY THUAT  DINH GIA FA THEO FIDT
CHAN NUGI DBC MUA 38-40 ) 39.9 ,
AR oMOA 2% ] KHONGBINHGIA
VANTAI HANG KHONG ACV MUA 150-170 KH(:)NGD!NH GlA:
SCS MUA 115-120 KHONG BINH GIA
- N‘ ;';,;"""""'"""'Q\'ATA"""'""'"""M’JA""""""""""1%'.‘1'7‘ """"""""" A "?A‘é""f """
APH MUA 13-14 KHONG DINH GIA
S INe U MuA T s0-33 KHONGDINHGIA
DET MAY MSH MUA 56 - 60 KHONG BINH GIA
STK MUA 40-42 39.9
cO PHIEU MUC TIEU: FIDT WATCHLIST
NGANH cO PHIEU KHUYET:;:‘!‘TRONG MUC TIEU THEO KY THUAT  DINH GIA FA THEO FIDT
STB MUA 34-36 47.7
NGAN HANG SHB MUA 15-16 16.2
HDB MUA 26-28 KHONG DINH GIA
- "P€PBR  MUA = ze-38 a1
DXG MUA 24-26 KHONG BINH GIA
BATDONG SAN NLG MUA 58-60 KHONG BINH GIA
KDH MUA 48 -50 KHONG BINH GIA
KBC MUA 43-45 KHONG BINH GIA
O PIENTAITAO GEX  MuA  33-35 | KHONGDINHGIA
DPIEN TAITAO BCG MUA 15-17 KHONG BINH GIA
BAN LE-TIEU DUNG MSN MUA 100- 105 KHONG BINH GIA
BAN LE-TIEU DUNG VNM MUA 83-85 KHONG BINH GIA
BAN LE-TIEU DUNG SAB MUA 26-28 KHONG BINH GIA
____BAOWEM _ B MUA 885 ] KHONGBINHGIA _
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TRIEN VONG NGANH NGAN HANG

Ky vong tang trwéng tin dung tang téc trong nira cudi nam,...
Tang truéng tin dung toan hé théng theo thang (YTD)
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FILT

FOCUS ON PERFORMANCE

Lich str tang trwdng tin dung toan hé thong va du phéng

||| “\ “\ 1

2015

2016

2017

2018

2019

2020

2021

5%

2022 2023 2024
Ngudn: FIDT téng hop

e KE&tthuc nira dau 2024. tin dung tang trudng 6% YTD, dat muc tiéu 6T2024 clia chinh phu va SBV dé ra. MUc tang trén kha an tugng khi tinh dén ngay 24/06/2024, tang trudng

tin dung chi dat 4.4%. Chi trong tuan cudi thang 6, tin dung tang trudéng 1.5%.

 FIDT danh gia dién bién tang trudng tin dung trén (4 tuong déi tich cuc, dong pha véi dit liéu kinh té trong giai doan cudi Q2. Mét phan do ap luc giai ngan hién hitu khi SBV sé

diéu chuy&n han muec tir ngan hang khdng cé nhu cau sang cac ngan hang cé kha nang tang trudng. Tuy nhién tuong tu nhu giai doan cudi 2023, viéc tin dung tang trudng dét

bién trong thdi gian ngan c6 thé tac dong tiéu cuc dén ti€n do tin dung trong nhitng thang lién ké.

 FIDT gitr nguyén ky vong tang trudng tin dung sé tang t6c trong 2H2024, sau dién bién “i ach” trong ntra dau nam, dan dat bdi (1) bat dau ddy manh dau tu céng, nhat la déi véi

cic dy dnco sd ha tangl6n (2) tin dung ban (& dan hdi phuc dudi sy dan dat cla cho vay mua nha khi cé thém du 4n md ban trong 2H2024 (3) moi trudng lai suat thap tiép tuc

dugc duy tri nham hd tro nén kinh té. Hién tai ching t6i du phéng tang trudng tin dung toan hé théng dat 15% trong 2024, phi hgp véi muc tiéu chinh phu dé ra.

FIDT Research — Monthly Report
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TRIEN VONG NGANH NGAN HANG FI T

..., duwdi sw dan dat ctiia cac ngan hang tap trung cho vay KHDN

Tang trudng tin dung YTD cua cac ngan hang

= YTD Q1 - 2023 = YTD Q2 - 2023 = YTD Q3 - 2023 YTD Q4 - 2023 YTD Q1- 2024 = YTD T5 - 2024
30%

25%
20%
15%

10%

5%
. | all} "l pallia il ol Al gl

-5%

— II- -
TPB

Ngudn: FIDT téng hop

LPB TCB HDB ACB MSB CTG STB BID MBB VPB VIB VCB

¢ Cho vay khach hang DN va SME dan dat tang trudng tin dung trong Q1, trong khi cho vay ban & con &m dam khi nhu cau vén & phan khic nay con yéu, dic biét 1 mang cho
vay mua nha. Sy phan hda thé hién rd rét qua murc tang trudng tin dung tich cu'c & cac ngan hang cé danh muc cho vay KHDN manh nhu LPB, TCB, HDB va ACB & phan khtc
SME.

e B4t dong san la nganh dan dat khi nhém NHTM cé danh muc cho vay BDS (khéng bao gdm cho vay mua nha) l6n nhu MSB, TCB, HDB ghi nhan tang trudng tich cu'c, cho thay
thi truong BDS dé c6 tin hiéu hoi phuc.

* Trong nhirng giai doan dau tién cta phuc hoi kinh t€, nhu cau tin dung tlr phia khach hang doanh nghiép sé tich cuc han phan khic ban 1&. Phan khic KHDN sé dugc cac
ngan hang vu tién ddy manh khi nhu cau tin dung tir phia doanh nghiép sé sém hon ban (é. Do vay, FIDT danh gia cao nhirng ngan hang c6 danh muc cho vay doanh nghiép
manh va sé c6é murc tang trudng tich cuc hon trong nhirng quy tiép theo.

FIDT Research — Monthly Report
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TRIEN VONG NGANH NGAN HANG

NIM ky vong ti€p tuc cai thién

Lai suat huy déng ky han 6-9 thang
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Ngudn: Bdo céo tai chinh cac ngan hang, FIDT téng hop

FILT

FOCUS ON PERFORMANCE

Lai suat huy dong ky han 12 thang
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NHTM Lén - MBB, ACB, TCB, VPB == NHTM Nha nuwéc - SOBs
Ngudn: Wichart, FIDT téng hop

Lai suat huy dong cua cac ngan hang da tang nhe trong quy 2, tuy nhién nhin chung van
con & muc rat thap so vdi lich st VGi ky vong tang trudng tin dung tang téc trong
2H2024, [ai suét huy déng co thé ti€p tuc tang trong nira cudi ndm 2024 khi nhu céu vén
gia tang thuc day nhu cau huy dong.

Tuy nhién, ai sut cho vay trong thoi gian tdi kho cé thé giam thém, va véi ky vong tin
dung tang t8c, cac ngan hang sé c6 du dia tang l&i suat cho vay — tr dé bu dap cho da

tang clia CoF. Do vay, tdc dong clia l&i suat huy déng tang dén NIM la khéng dang ké.
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TRIEN VONG NGANH NGAN HANG FI T

NIM ky vong ti€p tuc cai thién FOOUS ON FRRPORMANGE
Bién dong IEA yield cac Ngan hang 5 quy gan nhat Bién dong CoF cua cac Ngan hang 5 quy gan nhat
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Ngudn: Bdo céo tai chinh céc ngén hang, FIDT téng hop Ngudn: Béo cdo tai chinh cdc ngdn hang, FIDT téng hop
 FIDT ti€p tuc ky vong NIM sé cai thién trong 2024, thic day bdi (1) ky vong tin dung Ty l& CASA clia cac ngan hang thoi diém Q1/2024
bat dau tang téc trong 2H bu dap gia tang cla chi phi huy dong (2) tin dung ban & 45%

40%

sé& bat dau hoi phuc trong quy 2 déng pha véi phuc hoi kinh té, véi sy dan dat cua 35%

cho vay mua nha (3) chat lwgng tai san dan cai thién khi nén kinh té hoi phuc. 30%
25%

* Mdc dob cai thién NIM sé phan hoéa gilta cac ngan hang, tuy thuéc vao kha nang 20%
tang trudng tin dung va CASA. Nhirng ngan hang khéng cé lgi thé vé CoF tir CASA 15%
10%

nhu SHB, STB, VIB sé gap kho trong viéc cai thién NIM va phai phu thubc vao tin 5% I I I I
0%

TCB MBB VCB TPB ACB CTG BID STB VPB VIB HDB SHB

dung dau ra, tuy nhién thach thirc van con trong béi canh canh tranh ai suét trong

nganh dé thu hut khach hang. Ngudn: Bdo cdo tai chinh cdc ngan hang, FIDT téng hop
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TRIEN VONG NGANH NGAN HANG

Chat luwong tai san ti€p tuc la mai lo ngai

* Chét lugng tai san clia 11 ngan hang FIDT quan sat giam trong quy 1 khi ty l& ng xau

(NPLs) tang 24 diém phan tram lén mic 1.88%, tiém can vung dinh no xadu Q3/2023.

e Ducanthém dirliéu dé danh gia chi tiét, FIDT nhan thay ap luc trich lap la rat l&n trong

nhirng quy t&i khi cdc ngan hang da bat dau st dung bé dém du phong dé x{r ly ng xau

dé duy tri tang trudng loi nhuén trong béi canh tang trudng tin dung yéu trong nlra dau

nam.

« Du trién vong cua nén kinh té va tin dung tich cuc trong thoi gian tdi, ching téi nhan

thdy chat lugng tai sdn van con la méi lo ngai khi rdi ro lién quan dén TPDN va céac

khoan vay BDS van chua ha nhiét, trong khi b6 dém du phong clia cidc ngan hang da

mong dan sau Q1.
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Cd caunhém ngva Ty lé NPLs tong hop 11 ngan hang FIDT quan sat

2.65% 2.42%
1.99%

2.55%

1.45% 1.35% 1.90%

1.39%
0.94% 1-07% 1.03%
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-
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— NP5 Ngudn: Bdo cdo tai chinh 11 ngan hang, FIDT téng hop

No xau va du phong rui ro tin dung ctia cac ngan hang
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TRIEN VONG NGANH DET MAY

Dét may don lan séng phuc hoi dau tién

Kim ngach dét may da cé su héi phuc trong nlra dau nam 2024. Sé liéu
xuat khau tang dan MoM, ching tdé chu ky dét may da budc vao pha hoi

phuc va day chu ky da xac nhan vao Quy 1 nam 2024.

Tuy nhién, can nhin nhan rang, kinh té€ thé giéi chwa thuc su phuc hoi,
nén trién vong tang téc chac chan sé gap tré ngai. Da phuc hoi hién tai
chu yéu dén tir viéc b sung hang ton kho da thi€éu hut. Hang ton kho cua
céc doanh nghiép ban & My, Chau Au suy giam va chu ky cét giam chinh
thire qua di. Trong khi doanh s6 ban & tang, chi s6 hang ton kho/béan & hang
héa giam a dau hiéu tich cuc. Cac doanh nghiép phai gia tang don hang du
dé phuc vu cho nhu cau thoi gian hién c6 va tang lén trong thdi gian tdi. Thoi
gian tdi, viéc chi s6 lam phat suy gidm, niém tin tiéu dung ngay cang cai

thién sé la dong luc thic day su phuc hdi manh mé hon clia nganh dét may.
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TRIEN VONG NGANH DET MAY

Dét may don lan séng phuc hoi dau tién

Chung téi danh gia dét may ti€p tuc sé cé Quy 3 nhiéu trién vong, dugdc cung cd bdi

cacyéuto:

> Th& nhat, don hang tdng manh mé tré lai. Thong qua phat biéu clia cac doanh
nghiép, hién tai nhiéu doanh nghiép da nhan dugc nhing don hang 80-100%
cbng suat cho dén hét nam 2024. Bén canh dé, nhiéu tin hiéu clng dang chi ra
don hang tang trudng manh trd lai: 1) nhap khau nguyén phu liéu dét may tang
cao 2) nhu cau tuyén dung thém lao déng ngay cang manh mé.

> Th& hai, dét may Viét Nam hién tai ciing dang c6 nhiéu thuan loi hé trg nang
cao tinh canh tranh: 1) thué giam do FTA da dang, rong khap cltia Viét Nam véi
c4c nén kinh té& trén thé gidi 2) ty gia dang duy tri ving cao sé hd trg cho san
pham dét may Viét Nam.

Trong xu hudng phuc hoi tich cuc do, ching toi ti€p tuc danh gia cao 2 ma co phiéu

TNG va STK v3i nhitng dong luc nbi tai vugt trdi va Lgi thé canh tranh dac biét trong

nganh vdi cac déitac trung thanh lAu ndm sé cé budc dot pha trong nam 2024.
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Nhap khau nguyén phu liéu dét may ting manh FOCUS ON PERFORMANCE
trong 2 quy dau 2024 (Triéu USD)

Quy1l Quy 2 Quy 3 Quy 4
m 2021 m 2022 Ngudn: GSO, FIDT té6ng hop
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TRIEN VONG NGANH CHAN NUOI

FILT

Chan nuoi tiép tuc tang trudng cung gia heo hoi
V&i gia heo phuc héi manh mé trong quy 2/2024 (so vd@i cung ky, cuing quy), chang toi
cho rang cac doanh nghiép chan nudi cé san dan heo l&n nhu DBC, BAF sé c6 KQKD
lac quan trong quy 2. Chung t6i duy tri quan diém tich cuc véi nganh chan nudi heo
trong quy 3 vdi trién vong két qua kinh doanh ti€p tuc tang trudng, dua vao:

Th& nhéat, doanh thu du kién sé ti€p tuc tang trudng bdi swyéu t8 hd trg tir cung cau

dan heo.

> Cung heo du ki€n van tiép tuc han ché trong quy 3. Bt tranh gia heo tich cuc
clua Quy 2/2024 da thac day nhirng ngudi chan nudi tai dan trd lai, tuy nhién
chung téi cho rang viéc tai dan can it nhat 6 thang méi cé thanh phdm, vi vay trong
quy 3 dan heo van chua phuc hodi va nhitng doanh nghiép lén c6 sén dan heo nhu
DBC, BAF sé c0 lgi thé &n.

» Cau thit heo dy kién phuc héi manh khi nén kinh té trong nuwdc tang truéng.
GDP quy 2 tang gan 7% va hoat dong san xuét, xuat khau phuc héi ddm béo cho
thu nhép ngudi lao déng phuc hoi. Bén canh dé, dot tang luang 30% vira qua clng

gitp cho thu nhép clia tang ldp coéng nhan vién chirc tang manh.

FOCUS ON PERFORMANCE
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Ngudn: Feedin, Pig333, FIDT téng hop

Nhin chung, cung van han ché trong khi cau tang sé la diéu kién tét dé gia heo
tiép tuc duy tri cao quanh 65,000-70,000. Trong khi san lu'ong van duoc dam
bdo do wu thé vé thi phan sé giup doanh thu cua DBC hay BAF duy tri tét trong

Quy 3/2023 @ mang chan nuai.
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TRIEN VONG NGANH CHAN NUOI
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Chan nuoi tiép tuc tang trudng cung gia heo hoi
Th* 2, doanh thu mang con giong du kién cling sé tang trudng véi xu hudng nganh
hién tai. Ban than cac doanh nghiép va ho chan nudi dang tich cuc tai dan heo vdi ky
vong gia heo t6t trong ntra cudi ndm 2024 va dip & nam 2025. Pay ciing a diéu kién
dé mang kinh doanh con giong (vén chiém doanh thu tuong ddi cao) tang trudng
trong quy 3 nay.

Th& 3, chi phi du kién sé duy tri thap dé hé trg bién loi nhuan cua cac doanh nghiép.
D4 duy tri thap tir ddu nam va du kién sé ti€p tuc du thira san lwgng trong giai doan
cudi nam 2024, tao diéu kién duy tri nén gia nay. Tuy nhién, van dé logistics sé la
diéu dang lo ngai vdi yéu to nay, khi nguyén liéu san xuat thic an chan nudi clia Viét
Nam 70% la nhéap khau.

Th 4, ching t6i cho rang Luat chdn nudi 4p dung tir 1/1/2025 sé 1a dong luc tang
trudng trong trung va dai han cho cac doanh nghiép Chan nudi. Thi phdn md& rong va
loi thé canh tranh clia cac doanh nghiép nay sé cang dugc nhan rong.

Trong birc tranh tich cuc chung ctia nganh, ching t6i danh gia cao DBC véi noi

tai bén virng va nhiéu cau chuyén trié€n vong cho giai doan téi.
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TRIEN VONG NGANH BAT PONG SAN

Bat dong san tiép tuc duy tri ky vong phuc hoi

N(ra dau ndm 2024, Bat dong san nhin chung da c6 nhiing su phuc hoéi tich cuc dau

tién sau giai doan dong bang. Buc tranh nhiéu diém sang cliia nganh mang lai nhiéu ky

vong cho giai doan sap tdi:

» Cac B0 luat méi chinh thirc c6 hiéu lwc sém 5 thang tir 1/8/2024. Cac bo luat mdi
nay du kién sé ho trg cac du an dang bi méc ket cua doanh nghiép phat trién bat
déng san trén thj truong. T dé hd tro tang trudng ngudn cung bat dong san. Trong
dai han, viéc 4p dung 4 ludt méi sé dan dén mot khung phép ly toan dién hoan
chinh, nham thuc déy tang trudng én dinh cing nhu han ché hoat déng dau co.

> Nhirng dau hiéu khé&i sac trén thi trwong bat dong san. Tinh dén thoi diém hién
tai, FIDT nhan thay cac chinh sach da cé su thdm thiu vao thi truong BDS, lugng
giao dich mua ban bat dong san tai mot sé khu vuc t&r dau nam 2024 dén nay gia
tang ro rét dac biét la tai thi trudng th cap. Tuy nhién, da phuc hoi nay cé sy phéan
hda rd nét khi nlra ddu nadm, nha phé, chung cu va dat thé cu Ha Noi va vung ven Ha

Noi giao dich s6i néi khac biét so vdi cac khu vuc khac.

FILT

FOCUS ON PERFORMANCE

Nguén cung va tiéu thu so cap theo quy
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TRIEN VONG NGANH BAT PONG SAN

Bat dong san tiép tuc duy tri ky vong phuc hoi
Chung téi cho rang su phuc hdi ndy sé manh mé hon va cé su lan toa sang nhiéu khu
vuc hon nita trong giai doan ntra cudi nam 2024 nhd duoc dan dat bai:
> Th& nhat, tai chinh ngudi mua nha ngay cang cai thién, nhu cau & thuc san cé
trong khi ngudn cung han ché.

> Th hai, lai suat cho vay du kién van duy tri thap trong giai doan Chinh phu dat
muc tiéu thic day tdng trudng tin dung, hé trg nhu cau mua bat déng san cua
khach hang.

> Thr ba, Luat D4t dai sira d6i cho phép ngudi Viét Nam & nudc ngoai dau tu va sd
hitu bat déng san dé dang hon tai Viét Nam. Ngoai ra, khoang 25% luong kiéu héi
dugc phan bé vao thi trudng bat dong san. Viéc giai quyét nut that nay sé lam
tang tinh s6i dong clia thi truong.

> Thir4, ca Ha Noi va TP.HCM van duy tri ty & hap thu cao, li do chinh d&n tir ngudn
cung han ché. V3 viéc chinh sach cia Chinh pht nhu cac Bé luat hd trg dugc cap
nhat kip thoi hay lai suat ré dugdc duy tri la diéu kién thuan loi hd tro cac doanh

nghiép bat dong san phuc hoi.
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TONG HO'P CAC DU’ AN TRONG BIEM CUA CAC DOANH NGHIEP BDS H2.2024

Doanh nghiép Dw an mé& ban H2.2024 Dv an ban giao H2.2024
KDH Clant.a The PTIYIa
Emeria Classia
Akari Akari
NLG Southggte Southgéte
lzumi Izumi
Central Lake Central Lake
Thuan An Thuan An
PDR Bac Ha Thanh Bac Ha Thanh
Cadia Quy Nhon Cadia Quy Nhon
Poulo Condor Poulo Condor
Gem Sky World
DXG Gem Sky World
em Sky ¥vor Opal Skyline

Note: Céc du 4n mé ban/ban giao 1 phdn hodc toan bé

Nguon: FIDT téng hop

Chung téi cho rang viéc phuc héi chung cua tat ca cac doanh nghiép trong nganh
BDS la tuong déi khé. Chi cé cac doanh nghiép thuc sw duoc hudng loi va c6 ndang
luc vurot trdi méi c6 thé ton tai dé phat trién qua giai doan nay.

Trong dé, chung téi danh gia cao KDH va PDR véi tiém luc tai chinh da dwo'c chi'ng
minh, quy dat giau tiém nang, kha nang xu ly phap ly gon gang va nhiéu duw’ an san
sang cho giai doan sap téi. Binh gia con tuong déi hap dan cing la diéu ching téi

danh gia cao nhém cé phiéu BPS giai doan nay.
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TRIEN VONG NGANH THEP
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Nganh thép buéc vao pha hoéi phuc

Theo Hiép h6i Thép Viét Nam (VSA), birc tranh thi trudng thép 5 thang dadu ndm 2024 ghi nhén tin
hiéu tich cuc v&i murc tiéu thu thép thanh phdm tang manh 14,8% svck, dat 10,99 triéu tan.
Diém sang trong giai doan nay thudc vé thép xay dwng va tén ma, ghi nhan muc tang truéng an
tuwong An lwot 13,7% va 38,1%.Nhirng tin hiéu tich cuc nay cho thay nganh thép dang trén da

phuc hoéi sau giai doan kho khan do anh hudng cua dich bénh va bién dong gia nguyén vat liéu

dauvao.

FIDT RS du doan thi trudng thép sé duy tri da tang trudng tich cuc trong nlra cudi nam 2024,
day san lugng tiéu thu toan nganh lén mirc 21,6 triéu tan, dung nhu du bao chia Hiép hoi
Thép Viét Nam (VSA) vdi ky vong dén tir (1) Su phuc hoi ciia nganh BDS déan sinh khi cac phap ly
lién quan nhu Luat dat dai cé hiéu lwc sdm trong ndm nay va (2) Su thic day ctia chinh ph véi
nganh dau tu céng véi thuc trang rang udc thanh todn vén dau tu cong t¥ dau nam dén hét

thang 6/2024 dat 196,669.4 ty ddng, chi dat 27.51% ké& hoach, bang 29.39% k& hoach Thi tuéng

Chinh phu giao.

FOCUS ON PERFORMANCE

SAN LUQNG THEP SAN XUAT VA TIEU THU THEO THANG

A N (N (N N N 7 9V 0 v Vv Vv ¥l ] ] > ¢.] o] > 3 ™
TS S S S S S S S
S S MR U SO LA LA LA MR LA S LA A L LA LA S SRR SO Lt
F ¥ ¥V FFPE YT Y EE PN
\é‘ N Q.@ 0\@ \@“ N Q@ 0\@ \@4‘ « Q@ o‘\Q) \fo‘\ N
= AN S K
—Tiéuthu -San xuat
s = == N "
SAN LUQO'NG TIEU THU THEP TU’ 2017 - 2023 VA DU BAO 2024
. (Triéu tan)
24.3
24
23
223 22.3
” 22}
21
20
19
18

2017 2018 2019 2020 2021 2022 2023 2024 (Du béo)

16n: HPG, FIDT RS téng hop

FIDT Research — Monthly Report
Phong Nghién cdu va Phén tich - Céngty CP FIDT — Béo cao Thang 7/2024

33



TRIEN VONG NGANH THEP

Pong lwc tirton kho dau vao giaré

V&i viéc du phong san lugng tiéu thu sé ti€p tuc tang trudng trong cac thang téi thi
nhiéu doanh nghiép thép da cé xu hudng tich trir nguyén liéu trong cudi thang 03, khi

gid nguyén liéu (quang sat, than cc cho b BOF; HRC cho san xuat tdn ma) da ha nhiét

by

va & muc thap. Diéu nay sé giup bién lgi nhuén gop clia cac doanh nghiép dugc cai
thién trong céc quy tiép theo khi ma gia thanh pham dugc du bdo kho cé thé gidm

trong b&i canh hién tai.

DIEN BIEN GIA THAN COC (Tram NDT)
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FOCUS ON PERFORMANCE
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TRIEN VONG NGANH THEP

~ N ~n ’ V'é o 7 7q®
Cuoc diéu tra chong ban pha gia madi
Ngay 14/6/2024, B6 Cong Thuong vira ban hanh Quyét dinh s6 1535/QD-BCT vé viéc
diéu tra 4p dung bién phap chdng ban pha gia déi véi mot s6 san pham thép ma cé xuét

XUt Trung Quéc va Han Quéc.

Mrc thué méi dang dugc dé xuat 1a 3.4% déi véi Han Qudc va 69.2% doi vdi Trung Quéc.
FIDT RS danh gia rang muc thué suét nay la cao hon rat nhiéu so vdi giai doan trudc chi

37% doi vdi Trung Québec.

Théng thuwong, viéc ap thué chinh thi’c sé tién hanh sau 12 thang diéu tra, tuy nhién
véi viéc hiéu lu'c cua AD02 da hét vao thang 04.2022, FIDT RS cho rang viéc céng bé
Thué Chéng ban pha gia méi sé duo'c cac bén day nhanh tién dé. Mac du vay, kha
nang cua cac bén la cé gidi han, ching téi nhan dinh rang sé khé cé kha nang do't

diéu tra nay két thuc trong 1H2024

Theo dé, cac doanh nghiép tén ma (dang niém yét) sé duwo'c huéng loi truc tiép khi

Thué chéng ban pha gia méi dugc ap dung la HSG, NKG, GDA va HPG.

FILT

FOCUS ON PERFORMANCE

HE S8 VONG QUAY HANG TON KHO MOT SO DOANH NGHIEP THEP - TON MA THEO QUY

Giaidoan 2019- 2024
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TRIEN VONG NGANH THEP

Thoi gian thuc hién

Thai diém tinh tir

Ngay thuc hién

(ky vong)

FILT

FOCUS ON PERFORMANCE

Co'sé phap luat FluT

FOCUS ON PERFORMANCE

Giai doan diéu tra

Tiép nhan ho sa 0
Théng bao ho sohagp & 15 ngay Ngay ti€p nhan ho so - Piéu 30 - Nghi dinh 10/2018/ND-CP
" R A (i . Diéu 70 - Luat quan ly ith
Khai xudéng diéu tra 45 ngay Ngay thdong bao hé sahgp lé 14/06/2024 |,eu A,O . ua quaAn ¥ ngoa\l wong
(c6 thé gia han thém 30 ngay)
GUri cau hoi téi cac bén lién quan 15 ngay Ngay khdi xuwdng diéu tra Trwéc 01/07/2024 Piéu 35 -Nghidinh 10/2018/ND-CP
Piéu 57 - Nghi dinh 10/2018/ND-CP
Nhéan cau tra |oi tir cac bén lién quan 30 ngay Ngay cac bén lién quan nhan dugc cau hoi - |,eu 5A, . gni d!nA 0/20 8 C
(c6 thé gia han thém 30 ngay)
K&t luadn sabd - - - Khoéng quy dinh
R PO e n . Diéu 37 - Nghi dinh 10/2018/ND-CP
: o , ... . > 60 ngay Ké tir ngay khdi xudng diéu tra R - R L .
Ap thué chdong ban pha gia tam thaoi Khoang 2025 Piéu 81 - Luat quan ly ngoai thuong 2017

T6i da 120 ngay

K& tir ngay quyét dinh ap thué

(c6 thé gia han thém 60 ngay)

Tham tra, tham van céng khai

Khéng quy dinh

K& thuic diéu tra - dua ra két luan
Giai doanra soat

Ap thué chdng ban pha gia

12 thang

T6i da trong 5 ndm

Ngay khai xuwdng diéu tra

K& tir ngay quyét dinh 4p thué

Ntra cudi 2025

Piéu 70 - Luat quan ly ngoai thuong
(c6 thé gia han thém 6 thang)

Diéu 81 - Luat quan ly ngoai thwong 2017

Ra soatlan 1

K& tir ngay quyét dinh ap thué

Diéu 82 - Luat quan ly ngoai thuong 2017

Ra soat cudi ky

Trudc khi két thac thdi han ap thué

Diéu 82 - Luat quan ly ngoai thuong 2018
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TRIEN VONG NGANH CHU’NG KHOAN

FILT

Nganh Chirng khoan: Thanh khoan doi dao trong H1 2024, ky vong duy tri trong H2 2024

Thanh khoan thi trwong trung binh hang thang (Ty VND)
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Nguén: FIDT téng hop

FOCUS ON PERFORMANCE

S6 tai khoan chirng khoan mé mdi (Tai khoan)
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Nguén: FIDT téng hop

)

Thanh khoan thi trwéng ddi dao trong H1 2024. Trung binh 6T 2024 mdi phién giao dich 21,100 ty VND tang 85% YoY.

Ky vong thanh khodn thi truwo'ng tiép tuc déi dao nho:

* Nén lai suat tiét kiém thap. V&i ap luc ty gia, SBV da thuc hién nang nén lai suat trén thi trwvong md, ban USD va tin dung dang cé tin hiéu cai thién, udc tinh l&i suét tiét kiém

sé tang khoang 1.0-1.5% & c4c ky han, nhung van & murc lai suat thap tuong duong vdi giai doan 2020-2021.

*  S&lugng nha dautw ca nhan ti€p tuc tang. Trong H1 2024, trung binh mi thang c6 khodng 120.000 tai khoan m& mdi, ky vong sé lugng nha dau tutham gia thi trudng sé

ti€p tuc tang trong thdi gian t6i v6i phd cap cua thi trudng chirng khodn va sy kém hap dan cua cac kénh dau tu khac.
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TRIEN VONG NGANH CHU’NG KHOAN FIET

Nganh Chirng khoan: Pinh gia kém hap dan trong ngan han

Loi nhuan sau thué toan nganh Bién dong P/B ctia nganh chirng khoan hién tai so véi qua kh&r

iii ili! mﬁ;!
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Pinh gia kém hap dan trong ngan han

Trong 6 thang dau nam 2024, Nganh Chirng khoan c6 nhip tang trudng manh mé so vdi VNINDEX, hién tai da s cac c6 phiéu trong Nganh Ching Khoan dang giao dich trén mirc P/B
trung binh 4 ndm, phan anh ky vong vé t8c dé tang trudng lgi nhuan cao dugc ho tro bdi da tang cla thj trudng va cung ky thap, thém doé la cac théng tin vé hé thdng KRX, cling nhu
ti€n trinh nang hang dugc ddy manh.

Nhung FIDT danh gid, cac yéu t8 ho trg nganh ching khoan trong giai doan tdi dang yéu dan, khi tdng trudng Lgi nhuan clia Ngan h du béo sé cham dan vao H2 2024 va thiéu cac
théng tin ho trg thi trudng nhu hé théng KRX hay tién trinh nang hang. Do do, FDIT danh gid “Trung Lap” véi Nganh chiing khoén trong H2 2024.
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TRIEN VONG NGANH CHU’NG KHOAN FI T

Nganh Chirng khoan: Trién vong dai han sang nh& nang hang thi truong
Cac tiéu chi ctia MSCI

Mirc d6 dap ng cta

Tiéu chi danh gia TTCK Viét Nam

D6 mé véi nha dau tw nwdc ngoai

Yéu cau Ve trinh dd clia nha dau tu ++

Gidi han s@& hitu nuéc ngoai

"Room" khéi ngoai con lai

* Trong bao cao thang 3/2024 cua FTSE, Thi trudng chirng khoan Viét Nam tiép tuc nam trong trong Quyén binh d&ng cho nha d3u tunuGe ngod

danh sach nang hang, 2 tiéu chi Viét Nam can cai thién la ca ché Pre-Funding va Chi phi giao dich that Sw d& dang cua dong vén vao/ra

bai. Gigi han dong chay vén ++

Murc dé tu do cua thi trudng ngoai hoi

« Theo FIDT, B6 Tai Chinh, UBCK va céac cong ty chirng khoan dang quyét liét phdi hgp dé nang hang thi

Hiéu qua ctia khudn khé hoat dong

truong, ky vong Thi trudng Viét Nam sé duoc dua vao danh sach thi trudng mdi ndi trong nam 2025 va Béng ky nha déu tu'va thiét lap tai khoan *
Quy dinh thi truong +

chinh thic l€n hang trong nam 2026 theo danh gia cua FTSE Russell. .
Luéng théng tin

¢ MGdi nhéat, Trong bdo cdo thang 6/2024 ctia MSCI, Thi truong ching khoan Viét Nam tiép tuc khong Thanh todn bu trir
nam trong danh sach xem sét nang hang tir can bién l&n mdi ndi, nhung da c6 diém cai thién & tiéu Lutu ky b
i .. R ~ . . Co quan dang ky luu ky ++
chi” Kha nang chuyén nhugng khéng qua san” tu “-” sang “+” Mo gi6i i
Kha nang chuyén nhugng khdng qua san +
Cho vay chiing khoan
Ban khéng
Pa dang céng cu dau tw ++
Sw &n dinh ctia khung thé ché ++

"+ +": khéng cd van dé; "+": khéng c6 vdn dé nghiém trong, c6 thé cai thién; -
" cd van dé can duoc céi thién

Ngudn: Bdo cdo MSCI, FIDT téng hop
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TRIEN VONG NGANH PIEN FI .I.
Nganh Pién: San lwong huy dong tang tréng manh khi san xuat phuc héi

Tang trwéng san lwong huy dong va lIP Viét Nam Co ciu huy dong tirng loai hinh phat dién
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Téng san lwong dién huy dong (YoY) e || P (YOY) . .
Ngubn: EVN, FIDT tong hop Nguén: EVN, FIDT téng hop

San lwong dién huy dong phuc héi manh khi san xuat phuc héi. Tinh hétthang 6, EVN da huy dong hon 150.9 ty kWh tang 12.1% so vdi cung ky, dugc hd tro bdi (1) phuc hdi cla
hoat dong san xuat kinh doanh, (2) tiéu dung dan dung tdng do cac dot ndng néng &thang 4,5.

Huy dong dién than dé bu dap thi€u hut thuy dién va dién khi. Trong H1 2024, EVN da huy dong 86.4 ty kWn tang 27.1% so vdi cung ky, chiém 58.4% trong téng san lugng huy
doéng clia EVN, bu dap cho Thuy dién gap khé khan do 4nh hudng ctia pha ELNino va tinh trang thiéu khi & cdc nha may DPién khi 8 Dong Nam Bo. Dy bdo cac doanh nghiép dién than
nhu QTP, HND, DTK, POW sé c6 két qua kha quan trong ntra dau nam 2024.
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TRIEN VONG NGANH BIEN FI T
Nganh Dién: Thuy dién hoi phuc khi thdi tiét thuan Loi

San lugng Thuy dién huy déng ctia EVN (Ty kWh) Xac xuat xuat hién cac Pha thai tiét trong 6 thang téi
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Nguon: EVN, FIDT tong hop m La Nifia = Neutral = El Nifio Ngudn: IRI, FIDT t6ng hop

¢ Sau hon 18 thang budc & pha EL Nino, theo IRI, du kién trong 6 thang tdi, thdi tiét sé chuyén sang pha La Nina, day la thoi diém thudn lgi cho cac nha may thuy dién khi cac
h6 chira dugc bd xung thém nudc tir lwgng nudec mua, qua do EVN sé huy dong thuy dién phat dién trd lai.

» Trongthang 6, san lugng huy dong clia EVN dat 9.54 ty kWh tadng 132% so véi cung ky, du bdo xu huéng nay sé tiép tuc khi budc vao mua mua sap téi.
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TRIEN VONG NGANH DPIEN FI T

Nganhbién: Pay nhanh hoan thién chinh sach phat trién thi NLTT
Ngay Sukién Céng suat NLTT cliia cac doanh nghiép trén san
MW
1/11/2023 B6 Cong Thuang ban hanh Théng tu sé 19/2023/TT-BCT quy dinh phuong phap xay dung khung gia ( )
phéat dién ap dung cho nha may dién gié, dién mat troi. 1000
900
1/4/2024 Tha twdng Chinh pht ban hanh Quyét dinh s6 262/QD-TTg phé duyét ké hoach thuc hién Quy 800
hoach dién VIII. 700
12/4/2024 B6 Cong Thuang ban hanh Théng tu s6 07/2024/TT-BCT quy dinh phuong phap xac dinh gia phat 600
dién hop déng mua dién. 500
400
25/5/2024 B6 Cong Thuong co6 To trinh s6 3526/TTr-BCT vé viéc xay dung Nghi dinh ctia Chinh pht quy dinh 300
co ché& mua ban dién truc ti€p (DPPA). 200
»7/5/2024 B0 CONE Thudng ban hanh Quyét dinh s6 1260/Q-BCT phé duyét khung gid phat dién nha may 100 l .
y " 0
LNG nam 2024 (0 dén 2.590,85 VND/kWh). HDG BCG REE A GEG PC1
m Hién tai

3/7/2024 Chinh phti ban hanh Nghi dinh s6 80/2024/ND-CP quy dinh vé co ché mua ban dién truc tiép. . :
Ngudn: Quy hoach dién VI, Doanh nghiép, FIDT tdng hop

Nguén: FIDT téng hop
TU dau ndm 2024, nhiéu chinh sach ho tro cho nang lwong tai tao va dién khi LNG. FIDT ky vong cac chinh sach khéac sé tiép tuc duoc hoan thién trong giai doan tdi khi 4p lu'c thiéu
dién dang con hién hitu. Bén canh do, vdi chinh sach ban & dién mdi va thuy dién doi dao trd khi thai tiét budc va pha La Nina, gid von san xuét nhiét dién giam, sé cai thién tai chinh
cuia EVN trong giai doan t6i, qua do cdi thién dong tién thanh toan cho cac nha may.
FIDT nh&n thay, trién vong cta Nganh dién tai tao dang théng thoang ho'n sau thoi gian vu’éng mac, khi cac van ban phap ly dang dan duo'c ban hanh va dinh hinh khung
phap ly méi va qua trinh thanh kiém tra két thic. Mét s6 doanh nghiép ndi bat cé ké hoach dau tu giai doan téi nhw HDG, BCG, REE, GEG, POW sé duo'c hu'dng loi, dac biét
khi khung gia cho dién NLTT duo’c hoan thién.
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Lwu y va mién trir trach nhiém

Quy nha dau twnén doc ky cdc rdi ro ma chung téi cé du’ phong
va dé cap trong bao cdo ciing nhu’ nhan dién vé rdi ro thj trvdng dé cé lua chon dau tw hiéu qua.
Béo cdo nay duoc viét dua trén ngubn théng tin dang tin cdy vao thdi di€m cong bé.

Quan diém, du bgo va nhirng udc lu'ong trong bao cao nay phan anh danh gié cua FIDT tai thoi diém phét hanh
va cé thé thay déi theo tinh hinh doanh nghiép va thi trudng tirng thdi ky ma khéng phai théng béo.
Ngoai ra, FIDT va cac nhéan su’ cua FIDT c6 quyén thu'c hién céc giao dich
lién quan dén cdc c6 phiéu, co hdi dau tu' lién quan dé cép tai bdo cdo nay ma khéng phai théng béo.
Quyét dinh cta nha dau tu nén duwa vao tinh hinh tai chinh cdng nhu muc tiéu dau tu’ riéng biét cua nha dau tu.
Moi quan diém dau tu’ tai tinh ndng nay du'oc dua ra dua trén nhan dinh, du doan thj truong
véi muc dich téi vu héa loi nhudn va han ché rdi ro cho nha dau tu.

Tuy nhién, nha dau tu nhan thic duoc rang két qua dau tu’ sé phu thudc vao nhiéu yéu té va do dé
chung téi khéng cam két bat ky mure dé loi nhuédn nao déi vdi viéc dau tu’ cla nha dau tu.

Nha dau tu la ngu'di quyét dinh dau tu, do dé nha dau tw hoan toan chju trach nhiém vé két qua dau tw ctia minh.
B&o cdo nay latai san va du'oc giit ban quyén bdi FIDT.

Khéng duoc phép sao chép, phat hanh ciing nhu' tdi phén phéi bdo cédo vi b4t ky muc dich gi néu khéng cé van ban chdp thuén cta FIDT.

Vui long ghi ré ngudn khi trich dan néu st dung céc théng tin trong bdo c&o nay.

Chung t6i xin chan thanh cam on quy khach hang!
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