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BA DONG LUC CHINH CUA TANG TRUONG: DAU TU, TIEU DUNG VA XUAT KHAU PHUC HOI TICH CUC

= T6c dd tang truéng GDP clGa cd ndm 2023 dat 5.05%

= Linh vuc san xuat tiép tuc bi thu hep nhung c6 cai thién hon so véi thang truéc

= Thi trudng trong nudc va xuat khau duoc cai thién & nhiing thang cudi ndm

= V6n dau tu cdng va FDI gidi ngan tich cuc, gidi ngan dau tu cong dat 85.3% ké hoach, FDI gidi ngan tang 3.5%yoy

= Lam phéat va ty gia duoc kiém soat linh hoat trong ndm 2023

= Thanh khoan lién ngan hang van tich cur, I13i suat huy déng cham day, I3i suat cho vay ky vong cham day vao quy 1.2024
= Tin dung tdng tdc & giai doan cudi nam, tang trudng tin dung ndm 2023 dat 13.71%

= Dubao cda TPS va sd liéu thuc té tir GSO vé mdt so chi tiéu kinh té Vi M6

TRIEN VONG THI TRUONG THANG 01/2024: CAN THEM THOI GIAN BE HAP THU LUC BAN TAI VUNG 1,150-1,160.
= VN30 bung nd tré lai bat chap ap luc ban rong tir khdi ngoai

= Thanh khoan tiép tuc trdm lang

= Khdi ngoai ddy manh ap luc ban & thang cudi ndm

= T6c dd rat rong tai cac ETF gia tang

= VN-Index nhiéu kha nang sé dao déng quanh vung 1,130 — 1,160 trong thang 1/2024

= Danh muc c6 phiéu khuyén nghi theo PTKT



VTIPS KINH TE Vi M6

TIEN PHONG SECURITIES

e Rt L e
aaw,a G ey a@i%&i&s dxz

. r;.-mas-ve
o\rzab b = - B = =

e L e




Toc do tang trudng GDP cia ca nam 2023 dat 5.05% Y IPS

TIEN PHONG SECURITIES

« Tang trudng GDP ndm 2023 udc khodng 433.36 ty USD, ting 5.05%yoy, chi cao hon t6c d6 tdng 2.87% va 2.55% cla ndm 2020 va 2021 trong giai doan 2011- 2023.
Trong do, khu vyc N6ng — 1dm — thuy san tang 3.83%yoy, dong gop 8.84% vao mic tang GDP; khu vuc Cong nghiép-xay dung tang 3.74%, déng gop 28.87%; va khu vuc
dich vu tang 6.82%, déng gop 62.29%.

« V& co cdu nén kinh t& ndm 2023, khu vuc N6ng-lam-thuy san chiém ty trong 11.96%, khu vyc Cong nghiép-xay dung chiém 37.12%, khu vuyc dich vu chiém 42.54% va
thué& san pham tru trg cap san pham chiém 8.38% - khong ¢ nhiéu thay ddi so véi ndm 2022.

- V& str dung GDP ndm 2023, tidu dung cudi cing ting 3.52%yoy, déng gép 41.04% vao muc ting GDP; tich Iuy tai san tang 4.09%, déng gép 26.64%; xuat khau hang
hod va dich vu gidam 2.54%; nhap khau hang hod va dich vu gidm 4.33%; chénh |éch xudt, nhap khau hang hod va dich vy déng gép 32.32%.

I Téc d6 ting truéng GDP theo nganh (% yoy) I Dich vy va c6ng nghiép - xay dung déng gop trén 80% GDP nam 2023
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Linh vuc san xuat duy tri da tang truong thang tha 8 lien tiep so voi cung ky ¢
TIEN PHONG SECURITIES

« |IP thdng 12 tang 0.1%mom va 5.8%yoy. Tinh chung ndm 2023, IIP tang 1.5%yoy. Trong do, IIP ndm 2023 nganh khai khodng gidm 3.9%yoy, nganh c6ng nghiép ché
bién ché tao tdng 1.6%yoy, nganh san xuat va phan phéi dién khi tdng 3.5%, cung cap nudc & x{ Iy rac thai tdng 5.8%yov.

- M0t s6 nganh c6 IIP cao gdm: san xudt san pham tir cao su & plastic (+13.2%yoy), san xuat san pham thudc 13 (+10.1%yoy), khai thac quing kim loai (+9.5%), san xuat
hod chat va san pham hoa chat (+9.5%), san xuat san pham kim loai ddc san (8.3%), thu gom va x{ Iy phé lidu (7.8%) va san xuat kim loai (7.6%). Mdt s6 nganh cd IIP
thap gdm: san xuat phuong tién van tai (-10.7%), hoat ddng dich vu hd tro khai thac mé va quing (-8.7%) va khai thac dau thd va khi dot ty nhién (-5.7%).

« MOt s6 san pham cd IIP cao gdm: Budng kinh (+30.9%), NPK (18.6%), Thép (+12.7%), vai dét tUr soi thién nhién va nhan tao (+7.5%) va sifa (7.5%). Mot s& san pham cé
IP thap gém: Xe may (-12.6%), 0 16 (-12.3%), dién thoai di dong (-9.9%), thép (-8.9%) va khi dét thién nhién (-7.4%).

Dién bién ting trudng IIP so véi cung ky va thang truéc. Ngoai trir nhém nganh khai khoang, cac nhém nganh khac déu duy tri duoc mirc ting trudng IIP so v6i cung ky (%yoy)
—— 1P s0 v6i ciing ky (%yoy) IIP 50 Vi thang truéc (%mom) Khai Khodng Ché bién, ché tao — Phan Phéi dién — Cung cap nudc, QLRXL rac thai
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PMI cua Viet Nam duoc cai thién ¢ thang cuoi nam, nhung van duoi nguong 50 ¢
TIEN PHONG SECURITIES
« PMI-ASEAN gidm nhe tUr 50 diém thang 11.2023 con 49.7 diém thang 12.2023 — bidu thi su suy giam stc khoé linh vuc san xudt cla toan khu vuc. Trong tam cla sur
suy giam nay 13 do s6 lugng don hang mai gidm manh, tir dé tac dong 1&n tang trudng san luong. Tuy nhién, diém sang cla nganh I3 sy tang trd lai ctia hoat dong tuyén
dung. S6 luong nhan su d3 tang Ian dau tién trong 4 thang, mac du mdc ting khd thap. O thang cudi ndm 2023, trong 6 qudc gia ASEAN, chi ¢ Indonesia va Philipine 13
duy tri dugc sy mé réng trong finh vuc san xudat, cac quéc gia con lai bao gom Thai Lan, Malaysia, Viét Nam, Singapore déu thu hep trong finh viyc sdn xuat.
« PMI clia Vigt Nam duogc cai thién tir 47.3 diém & thang 11.2023 1&n 48.9 diém thang 12.2023. Tuy nhién, PMI cla Viét Nam van dudi ngudng 50 — cho thdy nganh san
xuat cdia Viet Nam van suy giam & thang cudi ndm 2023. Su suy giam nay chi yéu 1a do nhu cdu y&u dan téi san lugng gidm. Trudc tinh trang nhu cdu yéu, cdc cong ty
da phai han ché ting gid ban hang trong thang 12 dé thu hat don ddt hang méi. Tinh trang nay dién ra bat chap viéc chi phi dau vao cla ho tiép tuc tang dang ké.

Trong nam 2023, 10/12 thang PMI cta Viét Nam & dudi ngudng 50. Thang Thailan Malaysia Indonesia Philippine Vietnam Singapore ASEAN-6 ToanCau Hoa Ky
60 01/2023 54.5 46.5 51.3 53.5 474 51.9 51.0 491 469 488
02/2023 54.8 484 51.2 52.7 51.2 50.0 515 50.0 473 485
51.2 c0s 03/2023 53.1 4838 51.9 52.5 47.7 499 51.0 496 49.2 473
50 //\ — s 0412023 60.4 488 52.7 514 46.7 49.7 52.7 496 50.2 458
\_/ 05/2023 58.2 478 50.3 52.2 453 495 51.1 496 484 448
>3 06/2023 53.2 47.7 525 50.9 46.2 497 51.0 4858 463 434
%0 07/2023 50.7 47.8 533 51.9 48.7 485 508 486 490 42.7
08/2023 489 478 53.9 49.7 50.5 513 51.0 49,0 47.9 435
09/2023 47.8 46.8 523 50.6 49.7 536 496 49.1 498 434
% PP LSS L PP PSP 10/2023 475 4638 515 52.4 496 537 4956 505 50.0 4311
R N I N N N T AR RN N 11/2023 47.6 47.9 517 52.7 47.3 50.3 50.0 493 494 44.2

12/2023 451 52.2 515 489 50.5 49.7 49.0 47.9 444
Nguén: S&P Global PMI & TPS Research
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Tong muc ban le hang hoa va doanh thu dich vu tieu dung nam 2023 tang 9.6% ¢ IPS
TIEN PHONG SECURITIES
- Hoat ddng ban 1& hang hod va dich vu tiéu dung dién ra kha sdi dong & nhiing thang cudi ndm 2023. Téng muc ban 1& hang hod va doanh thu dich vu tiéu dung udc
khoang 6,239 nghin ty ddng, tdng 9.6%yoy. Trong do, doanh thu ban I& hang hod chiém khodng 78%, tang 8.6%yoy; doanh thu dich vy luu trd, 8n udng chiém 10.8%,
tang 14.7%yoy va doanh thu du lich It hanh chiém 0.6%, tang 52.5%yoy.

« Khach quéc té t6i Viet Nam da phyc hoi trong ndm 2023, dat khodng 12.6 triéu lugt ngudi, gap 3.4 1an ndm 2022 va bang 70% nam 2019 (trudc khi c¢é dich Covid)

« Nhu vy, nhin lai cd ndm 2023, mic du tiéu dung trong nudc ¢ tang trudng cham hon so véi ndm trudc nhung van I3 mot ndm kha tich cyc cda thi trudng ndi dia khi
lubn duy tri duoc mic tang trudng tir 1 dén 2 chit s6 so véi cung ky, ddc biét 13 su phuc hdi rat tich cuc & 2 thang cudi ndm 2023.

Ban I1é hang hod va doanh thu dich vy tiéu dung Ban I& hang hoa va doanh thu dich vu giai doan 2015-2023 Khach quéc té téi Viét Nam ndm 2023 gap 3.4 13n ndm 2022,

e 0 7. pe -
Téng ban 12 hang hod va dich vy ( Tr.tréi - Nghin ty dng) phuc hoi 70% so vei truoc dich

T6ng muc ban 18 hang hoa & DV (Tr.tréi - Ty déng) ong ban'e he Jvad I
Tong ban le hang hoa va dich vu (Tr.phai - % YoY)

Téc dd tang (Tr.phai - % MoM)
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Kim ngach xuat nhap khau nim 2023 dat 683 ty USD, xuat siéu 28 ty USD

I N3m 2023 xuat siéu 28 ty USD, gap 2.5 1an so véi ndm 2022

- N3m 2023, kim ngach xuat khau udc 355.5 ty USD, gidm 4.4%yoy; kim ngach nhap khau udc
327.5 ty USD, gidm 8.9%yoy. Tong kim ngach xuat nhdp khau ca ndm dat 683 ty USD, gidm
6.5%yoy. Can can thuong mai hang hod ndm 2023 xuat siéu 28 ty USD (ndm 2022 xuat siéu
12.4 ty USD). Trong d6, khu vyc kinh t& trong nudc nhap siéu 21.74 ty USD, khu vurc c6 von dau
tu nudc ngoai xuat siéu 49.74 ty USD.

- V& thi truong xuat khau: Hoa Ky van 13 thi truong xuat khau chinh cda Viét Nam — chiém 27%
kim ngach xuat khau cla Viét Nam 2023 va I3 thj truong cé kim ngach xuat khau sut gidm I6n
nhat — giam 11.6%yoy, theo sau la Trung Qudc — chiém 17%, tdng 6.4%yoy; EU — chiém 12%,
giam 5.9%yoy; ASEAN — chiém 9%, gidm 4.1%yoy; Han Quéc — chiém 7%, gidam 3.4%yoy va
Nhat Ban — chiém 7%, gidm 3.2%yoy.

- Diém tich cuc 13 t6c dd gidam cla kim ngach xudt nhap khau gidam toc dan & nhiing thang cudi
nam khi hang tdn kho & cac thi truong xuat khau 16n nhu Hoa Ky giam xudng, cau ciing tang én

khi lam ph&t & nhiing qudc gia nay ha nhiét va Fed chuan bj k&t thic chu ky ting 13 suat.

I Tang trudng xuat khau cda mot s6 mat hang ndm 2023
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Nhap kh3u (Tr.phai-Ty USD)
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I Xuat nhap khau sang cac thij truong chinh sut giam trong ndm 2023
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Vai tro von dau tu tir nguon dan cu va tu nhan ngay cang tang

« Ty trong déng gép cuta vdn dau tu tir ngudn dan cu va tu nhan vao vén toan xa hdi ngay cang
tang trong 3 ndm gan day (2021 — 2023). Ty trong von dau tu tu nhan trong von toan xa hoi
tang ttr 43% nadm 2019 Ién 56% vao ndm 2023. Tuong ty, ty trong von dau tu tr ngqudn dau tu
cong cling tdng 18n tr 17% nam 2019 1&n 18% nam 2023. Nguoc lai, ty trong von dau tu ti
nguon khu vuc nha nudc khdng bao gdbm dau tu cdng va vén tir ngudn FDI gidm xudng.

« K&t qud nay cho thay rang, von dau tu ti cdc ngudn ngan sach nha nudc va FDI dang phat huy
higu qua trong viéc 1am don bay dé thu hit ngudn vén tir khu vuc dan cu va tu nhan d6 vao nén
kinh t& gdp phan thuc day tdng trudng kinh t& trong nhiing ndm gan day.

« Tuy nhién, tdc dd ting cla ngudn von tr khu vyc dan cu va tu nhan dang cham lai trong ndm
2023 so véi 2 nam trudc dé, diéu nay cling lam cham lai t6c dd tang cla von dau tu toan xa hoi.
Cu thé, von dau tu toan x3 hoi clia Viet Nam ndm 2023 ting 6.3%yoy, thap hon so véi muc
tang 11.3% & ndam 2022 va 33.9% &6 nam 2021.

I Vén dau tu dan cu va tu nhan déng goép ngay cang nhiéu vao von dau tu toan x3 hdi (Nghin ty dong)

Vén BTC Vén khu vue nha nude khéng bao gém DTC V6n DT dan cu va tu nhan W V/6n FDI
2023 625 328 1,920 INEETNN 3423
2022 512 313 1,873 ISP 3220
2021 424 290 1,720 IEE. 2,892
2020 467 257 972 IVESEEN 2160
2019 343 292 942 G ;047
2018 325 294 803 N 1 857
2017 290 304 676 IEEE 1,667
2016 269 289 580 ISV 1,485
2015 220 299 530 ISEN 1,367
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I Co cdu von dau tu toan xa hdi (vong ngoai: 2023, vong trong: 2019)
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Vén KV nha nwéc, khong gdbm BTC

Vén BT dan cw va tw nhan

I Ngoai trir von DTC, von DT tir cdc ngudn khac déu co toc dd tang trudng cham lai
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Gidi ngan von dau tu cong nam 2023 udc dat 85.3% ké hoach

« Gidi ngan vén dau tu cdéng nam 2023 udc 625.3 nghin ty dong, dat 85.3% k&
hoach va tdng 21.2%yoy. Trong do6, von dau tu tUr ngudn ngan sach trung uong

chiém 18.2% va tU ngudn ngan sach dia phuong chiém 81.8%.

« Gidi ngan vén dau tu céng dén tir ngan sach trung vong phan I6n dén tir bd GTVT,
chiém khodng 73.5% gidi ngdn von tlr ngdn sach trung uong va bd NN&PTNT
chiém khodng 7.4%. Tdc dd tang gidi ngan von dau tu cdng cta bd GTVT va bd

NN&PTNT cling kha cao, 1an lugt la 73.6%yoy va 51.%yoy.

- Gidi ngan von dau tu cong dén tr ngan sach dia phuong phan 16n dén tir vén ngan
sach cap tinh chiém 69.1%, dat 82.5% ké hoach va tang 26.1%yoy. V6n ngan sach
cap huyén chiém 26.9% v6n ngan sich cap dia phuong, dat 91.1% ké hoach, tdng
11.1%yoy va vén ngan sach cap xa chiém 4.0% v6n ngan sach cap dia phuong, dat
104.7% ké hoach va giam -0.25%yoy.

Gidi ngan vén dau tu cdng ndm 2023 phan theo B, nganh
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FDI ding ky mé6i ndm 2023 nganh ché bién ché tao tang 120%yoy

« FDI thuyc hién tai Viét Nam nam 2023 udc dat 23.18 ty USD, tang 3.5%yoy, day la
muc cao nhat t&r ndm 2019 dén nay. Trong do6, cdng nghiép ché bién chiém 82.3%
tong FDI gidi ngan, san xust va phan phéi dién chiém 5.9% va BDS chiém 4.9%.

« FDI dang ky vao Viét Nam nam 2023 udc gan 36.6 ty USD, tdng 32.1%yoy. Trong
dé, von dang ky méi khoang 20.19 ty USD, chiém 55.1% tong FDI ding ky, ting
62.2%yoy; von diéu chinh khodng 7.9 ty USD, chiém 21.5%, gidm 22.1%yoy; von
M&A khodang 8.54 ty USD, chiém 23.3%, tdng 65.8%yoy.

- FDI d3ng ky mdi phan I16n d&n tU nganh ché bién ché tao, chiém 78.5% tdng von
FDI nam 2023, tang 120%yoy. Pay la nganh thu hat kha nhiéu lao ddng. Vi vay,
ngudn von FDI sé co tac dong kha tich cyc tdi thi truong lao déng, nganh ban 1é

cting nhu xuat nhap khau trong ndm ti.

I FDI ding ky, gidi ngan va tdc do tang trudng giai
FDI gidi ngan
N (6p vOn & mua ¢ phan
—— 9% tdng trudng von cap méi (2023/2022 - YoY)
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TIEN PHONG SECURITIES

I FDI d3ng ky cua nganh ché bién ché& tao ndm 2023 ting 120%yoy
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Gan 90% FDI dang ky méi vao Viét Nam ndm 2023 dén tir Singapore, Trung Quéc, Hong Kéng, Nhat
Ban, Dai Loan va Han Quaéc.
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Boi chi ngan sach ndm 2023 chiém 4.5% GDP YIPS

TIEN PHONG SECURITIES

- N3m 2023, t6ng thu NSNN udc dat 1,621 nghin ty dong, ting 14.8%yoy; tong chi NSNN udc dat 2,076 nghin ty dong, ting 16.3%yoy; boi chi NSNN udc khodng 456
nghin ty dong, chiém khoang 4.5% GDP. N&u so sanh véi ndm 2021, tdng thu NSNN ting 1.8% va tong chi NSNN gidm 16.4%.

« Ngudn thu NSNN ndm 2023 chl yéu dén tir thu ndi dia (chiém 83.2%), thu can déi xuat nhap khau (chiém 14.7%) va thu tir du thd (chiém 2.6%). Mic du tinh hinh cac
doanh nghiép trong nudc khdng duoc tich cuc trong ndm 2023, nhung ngudn thu ndi dia van duy tri dugc mic tang 13%yoy, thu tU dau thd tdng 49% va thu tir hoat
dong xuat, nhap khau ting 20%yoy.

« Chi NSNN ndm 2023 cht yé&u chi thuong xuyén (chiém 56.5%), ting 5.5%yoy va chi ddu tu phét trién (chiém 35%), tang 38.1%yoy. Ndm 2023, chi NSNN duoc phan bd
nhiéu hon cho muc chi dau tu phat trién, ting tir 29% trong tong chi NSNN ndm 2022 1&n 35% trong tong chi NSNN ndm 2023. Diéu nay cho thay, chinh ph dang quan
tam nhiéu hon va danh nhiéu ngan sach hon cho finh vuc dau tu cdng nham thic day kinh t& trong ndm vira qua, day cling 13 ngudn von quan trong 1am tién dé dé thu
hat vén FDI va ngudn von tirkhu vye cd nhan va tu nhan vao nén kinh té trong nhitng ndm gan day.

I Thu chi ngan sach nha nuéc (Nghin ty VND) I Co c3u thu ngan sach nha nuéc (Nghin ty VND) I Co cau chi ngan sach nha nuéc
. ié an doi tu o) a1 3 5u m rda 6 m oi di Chi khac (Tr.trdi - Nghin Ty VND
Boi chi NSNN/ K&t du NSNN Téng chi NSNN Téng thu NSNN Vién trg = Thu can doi tU hoat dong xuat, nhap khau ™ Thu trdiu thd ® Thu ndi dia khac ( A g ! y ‘) 7
1,800 Chi thuong xuyén (Tr.trdi - Nghin Ty VND)
3,000 1,800 W Chi d3u tu phét trién (Tr.trdi - Nghin Ty VND)
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Lam phat ndm 2023 trong tam kiém soat nho gia nhién liéu giam Y IPS

TIEN PHONG SECURITIES

« Nam 2023, CPI tang 3.25%yoy va lam phat co ban tdng 4.16%yoy. Nhu vay, k&t qua CPI nam 2023 dam bdo dugc muc tiéu dé ra cla Qudc hoi (CPI khodng 4.5%). Tuy
nhién, mac du lam phat co bdn dang duy tri xu huéng gidm va van dam bao dugc muc tiéu dudi 4.5% nhung van & muc kha cao so véi giai doan 2015 — 2023. Nguyén
nhan cht yé&u 13 do binh quan gid xdng dau trong nudc ndm 2023 gidm 11.02%yoy, gid gas gidm 6.94%yoy 13 yéu t6 chinh kiém ché toc do ting cla CPI nhung lai khdng
thudc trong danh muc dé tinh lam phat co ban.

« Chi tiét cac yéu to gép phan ha nhiét CPI trong ndm 2023 nhu sau:
v’ Chi sd gid nhém x3ng dau gidm 11.02%yoy, lam CPI gidm 0.4 diém phan tram;
v Chi s6 gia nhém gas gidm 6.94%yoy, [am CPI gidm 0.1 diém phan tram;
v Chi s6 gid nhém buu chinh, vién thdng gidm 0.81%yoy do gid dién thoai di ddng thé hé cii gidm.

« Lam phét & nhitng thang dau ndm 2024 dugc du bdo s& cao hon nhitng thang cudi ndm do gid ca t3ng Ién trong dip t&t nguyén dan, hoc phi tang va hién tuong €l Nino van
con. Lam phat dugc ky vong sé ha nhiét dan vé cudi ndm khi ty gid ha nhiét do Fed cat giam 18i suat va cac xung dot dia chinh tri duoc ky vong bét cang thﬁng hon.

Dién bién CPI va lam phat co ban giai doan 2015 - 2023 (%yoy) CPI ndm 2023 trong tam kiém soat Dién bién lam phat cGa Viét Nam theo thang
. Hang an va DV &n ubng Nha 6 va VLXD CPI (tryc tréi - %mom) ———CPI (truc phi - %YoY)
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N3m 2023, ty gia ngan hang thuong mai duoc duy tri & mic hop Iy, ting 2.9% sovéidau naim v IPS

TIEN PHONG SECURITIES

- N3m 2023 dugc xem 13 ndm thanh cong khi ty gid USD/VND duoc duy tri & mic hop Iy trong bdi canh dién bién toan ciu rat khé luong. Tai thoi diém cudi ndm 2023, ty
gia NHTM ting 2.9%yoy, ty gia thi truong tu do tang 4.2%ytd va ty gid trung tam tang 1.1%ytd. DAy 13 muc t3ng kha hop Iy tao didu kién cho hoat ddng xuat nhap khau
va dau tu. Trong 3 ngay dau ndm 2024, ty gia ngdn hang thuong mai tdng 0.4%ytd, ty gid thj truong tu do tang 0.1%ytd va ty gid trung tdm tang 0.1%. Nhu vay, mdc
dU ty gid c6 cdng thang nhe va vuot Ién mic 4%ytd trong quy Il Tuy nhién, dién bién ty gid ndm 2023 6n dinh va hai hod hon rat nhiéu so véi ndm 2022, dic biét 13 sau
khi Fed quyét dinh khéng tang |18 sudt & mot s ky hop cudi ndm. Hon nita, trong ndm 2023 d3 khéng xdy ra tinh trang thi€u hut nguén cung ngoai hdi nhu ndm trudc
dé. Néu khéng cé véu td bat ngd xay ra, ty gia duoc ky vong s& yén binh hon trong ndm 2024 khi Fed bat dau chu ky gidm I3i suat. Tuy nhién, khi hoat ddng xuat nhap
khau tang manh trd lai, @dng USD sé khéng ddi dao nhu ndm 2023 do xu3t siéu cé thé gidm khi cic doanh nghiép ting nhap khau may méc, thigt bi va nguyén ligu dau
vao cho san xuat. Bén canh dé, thu nhap tdng cling thic ddy ngudi tiéu dung danh ngan sach cho cac san pham nhap khau nhidu hon.

N3m 2023, ty gia USD/VND tang 2.9% tinh tir d3u nam. Chi s6 DXY ndm 2023 giam 2.0% so véi dau ndm M3t gia cia mot sd dong tién cha chdt trong khu vuc so véi USD (%ytd)
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Nam 2023, 13i suat huy dong giam manh theo chinh sach diéu hanh cia NHNN YIPS

TIEN PHONG SECURITIES
- Di&n bién I3i sudt kha cing thang & giai doan cudi ndm 2022 khi nguoi dan 6 at rdt tién do cac thong tin xau lien quan dén mdt s6 ngan hang 16n trong hé thong, diéu
nay gay stc ép cho cdc NHTM phai dong loat tang 13i sudt dé thu hat ngudn tién gli trd lai cla khdch hang. Tuy nhién, vao dau ndm 2023, trong bsi canh toan ciu khd
kho khan anh hudng khéng tich cuc t6i nén kinh té cda Viét Nam, NHNN bat ngd quay ngugc chinh sach va da thuc hién 4 1an diéu chinh 13i suat diéu hanh, dua 13i suat
tai cdp von tir 6%/nam con 4.5%/ndm va I3i suat tai chiét khau tir 4.5% con 3%/nam. Bén canh do, do tinh hinh san xuat kinh doanh va tiéu dung chua phuc hoi hoan
toan va tinh hinh khé khan ctia nganh BDS lam cho kha nang hdp thy vén cla nén kinh té& rat thap. Cong hudng clia nhitng yéu td nay da tao ra hién tuong “thia tién
trong hé théng ngan hang” va d3 thdc day cac ngan hang lién tuc ha I3 sudt huy dong va cho vay. Cu thé, so véi thoi diém dau ndm, 13i suat huy ddng ky han 12 thang
cGa ngan hang VCB da gidm tir 7.4% xudng con 4.8%; TCB gidm tir 9% xudng con 4.7%, MBB gidm tir 8% con 4.8%, BIDV, Viettinbank va Agribank ttr 7.4% con 5%. L&i
suat cho vay binh quan cting gidam tU 10.3% & thoi diém d3u ndm con 9.3% & thoi diém hién tai. Nhu vay, tai thoi diém hién tai, 13i sudt huy dong dang duy tri & muc rat

thap, thap hon nhiéu so véi trudc dich.

« Nhin lai c ndm 2023, I3i suat lién ngan hang duy tri & muc khd cao giai doan dau ndm 2023 dén gitta thang 6.2023. Cu thé, 13i sudt binh quan 6 thang dau ndm 2023 ky
han O/N, 1 tuan, 1 thang, 3 thang va 6 thang lan lugt 1a 4.19%, 4.50%, 5.93%, 7.18% va 8.79%. Tuy nhién, 13i suat lién ngan hang giam manh cho thay s thanh khoan
doi d3o & giai doan 6 thang cudi ndm 2023. Cu thé, 13i suat binh quan 6 thang cudi ndm 2023 ky han O/N, 1 tuan, 1 thang, 3 thang va 6 thang Ian luot 1a 0.43%, 0.70%.
1.65%, 3.75% va 5.65%. Diéu nay la do, 18i suat diéu hanh giam xubng trong khi tang trudng tin dung thap lam tang thanh khoan cho hé théng ngan hang. Khi cac ngan
hang kho cho vay nén khéng cé nhiéu ap luc huy déng von trén thj truong lién ngan hang va thj truong 1. Day cling 13 Iy do 1am cho 13i sudt huy ddng gidm & muic ky luc
nhu hién nay. O tudn cubi ndm 2023, I3i suat lién ngan hang c6 tdng I&n, nhung khdng nhiéu, ky han O/N van duy tri & mic dudi 1%. Hon nifa, hién tuong tang 1&n cla I3
suat lién ngdn hang trong giai doan nay chi mang tinh mua vy ngan han va khéng xay ra tinh trang thiéu hut thanh khodn.

L&i suat lién ngan hang tr ddu nam 2023 (%) L3i suat huy dong ky han mdt nam (%) Dién bién 13i suat huy ddng va cho vay binh quan thang(%)
——ON ——1 Tu3n 2 Tudn 1 Théng 3 Théng 6 Thang —VCB TCB MBB ——BIDV Viettin Agribank Lé? suéﬁt hey déng binh quan L3i suat cho vay binh quan
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Toc do giam cua Iai suat cho vay c6 do tré so voi Idi suat huy dong \>
TIEN PHONG SECURITIES
« Mac du I3i suat huy dong da vé vung day nhung I3i suat cho vay van gidm cham trong ndm vira qua. Diéu nay 1a do ¢6 t6i 50% du ng tin dung thudc nhém cho vay trung
va dai han, thuong 12 — 20 thang. Do dé, gidm I3i sudt cho vay trung va dai han cé do tré nhat dinh so vai 13i suat huy dong. Cu thé, I3i suat huy dong ky han 1 ndm cla
mot s6 ngan hang 16n da gidm t6i 4.5% - 5%/nam, nhung I3 suat cho vay trung va dai han van giao ddng trong khoang 8.3% dén 10.3%/nam. Vi c6 do tré nhu vay, nén
khi I3i sudt huy déng bat dau gidm & nira cudi ndm 2023 thi 13i sudt cho vay s& bit dau giam manh hon trong ndm 2024. TPS ky vong, I3i sudt cho vay c6 thé sé tiép tuc
giam thém khoang 1-2% trong thoi gian téi va cham ddy vao khoang Q1-Q2/2024.

L3i sudt cho vay ky vong cham day vao quy 1.2024 (%)

L&i suat cho vay binh quan L&i suat cho vay ngan han (thap nhat) L&i suat cho vay ng3n han (thap nhat) L&i suat cho vay trung va dai han (thap nhat) —— L&i suét cho vay trung va dai han (cao nhat)
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Tang truong tin dung bt pha & thang cudi nam, dat 13.71% trong nam 2023 YIPS
TIEN PHONG SECURITIES
« Do nén kinh t& khé khan, cdc doanh nghiép san xuat cham lai, d3n d&n kha ndng hap thu tin dung toan nén kinh t& kha thap trong 11T.2023. Cu thé, tang trudng tin
dung 11 thang dau ndm 2023 chi dat 9.15%ytd so vdi 11 thang dau ndm 2022 la 12.01%ytd. Tuy nhién, nho su phuc hdi kinh t&, 13i sudt cho vay gidm xudng, cac chinh
sach ho trg ca Chinh Phd va nhiéu chinh sach vu di cla cac ngdn hang thuong mai, tdng trudng tin dung tdng manh & nhiing ngay cudi ndm 2023, dic biét 1a 10 ngay
cudi cing clia ndm 2023. Cy thé, tinh dén ngay 21/12/2023, tang trudng tin dung toan hé thdng dat 11.09%(clng thoi diém ndm 2022 ting 12.87%ytd) nhung con s
nay dd ting 1én 13.71% tai ngay 28/12/2023. Tong du no tin dung toan hé thdng ndm 2023 13 13.56 triéu ty dong. Theo d6, udc tinh khodng 1.3 triéu ty ddng duoc
bom ra nén kinh té.

« Nam 2024, NHNN da giao dinh murc tang trudng tin dung cho toan hé théng la 15%, udc tinh khoang 2 triéu ty dong sé dugc dua vao nén kinh té. Cac nhém dugce uu tién
gdm dau tu, tidu dung va xuat khau.

Tong du no tin dung va ting trudng tin dung Tang trudng tin dung cac thang nam 2023 theo nganh (%ytd) Tang truong tin dung cac thang nam 2023 theo nganh (%ytd)

Téng du no tin dung (Tr.trdi - Triéu Ty VND) N&ng, 1am thy san Thuong mai Xay dung N6ng, Idm thdy san Thuong mai Xay dung

Tang trudng tin dung (Tr.phi - %ytd) Céng nghiép Van t3i va Vién thong CAc hoat ddng khac Cong nghiép Van tai va Vién thong Cac hoat dong khac
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Thong ké mat so chi tiéu kinh té chinh cGa Viét Nam trong nam 2023

S8 liéu thuc t& tir GSO 2023

VT

PS

TIEN PHONG SECURITIES

Du bao cia TPS

T6c d6 tang trudng GDP

Lam phat toan b (CPI)

L&i sudt huy dong binh quan (Ky han 1 ndm)
L&i suat cho vay binh quan (Ky han 1 ndm)
Ty gid ngan hang thuong mai

Tang trudng tin dung

Xuat khau

Nhap khau

FDI dang ky

FDI giai ngan

Ty |é that nghiép & khu vuc thanh thi

%Yoy
%Yoy
%

%
%Yoy
%Yoy
Ty USD
Ty USD
Ty USD
Ty USD
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VN30 bung nd tré lai bat chap ap luc ban rong tir khdi ngoai

VTIPS

TIEN PHONG SECURITIES

= Trong bdi cdnh nhém c6 phiéu vn héa vira (VNMID) chiu &p luc chdt 161 sau giai doan dai déng vai trd dan dit cho VN-Index trong xuyén sudt ndm 2023 thi nhém c6 phigu von héa
I6n (VN30) d3 kip thoi c6 sur cai thién trong thang qua, tUr d6 gidp thi truong gidm thidu thigt hai tir VNMID va thanh cong tao ddy tai mdc 1,1080 diém dé mé ra xu huéng ting

manh mé & dau nam 2024.

= Thém vao d6, su ting gid ctia VN30 d3 ghi nhan su ing hd vé mit dong tién khi dan dau vé gid tri giao dich trong thang 12/2023. Dién bién nay cho thay dong tién d3 b3t dau tim
vé nhém ¢ phiéu von hda 16n va 13 tién dé cho sy bit phd clia VN30 néi chung va nhém ngan hang néi riéng trong tuan giao dich dau tién cla thang 01/2024.

T6c dd tang trudng cac chisd chinh trong thang 12/2023
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T6c dd tang trudng GTGD khép 1énh cta cac chi sd chinh trong thang 12/2023
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Thanh khodn tiép tuc tram lang

Thanh khoan thj truong tiép tuc van ddng & mic thap vai gia trj trung binh gan 14,000 ty
dong/phién, kém xa so véi mic cao trong 10 thang dau ndm 2023 la hon 21,000 ty
dong/phién. Su trdm 13ng vé mat thanh khodn dién ra trong bdi canh thj trudng budc vao
thang cudi nam cung viéc théng tin KRX go live sé& dugc cdng bé.

Viéc thanh khodn suy yéu d3 khién dién bign v& mat diém s6 & cac nhém nganh déu ghi
nhan sy di ngang. Trong do, bd 03 chiém ty trong gid tri giao dich cao nhat 1a Ngan hang,
Bat dong san va Ching khodn déu ghi nhan k&t qua khiém ton da khién cho thj truong mat
di try ct dan dat & thang 12/2023.

Xét v& nhom nha dau tu, cd nhan trong nudc tiép tuc duy tri vi thé mua rong thang tha 5
lien ti€p véi gia tri hon 8.3 nghin ty dong. Cling véi d6, t6 chic trong nudc cling hd tro thi
truong khi mua vao gan 800 ty dong & thang qua, danh dau 3 thang gidi ngan lién tiép.
Nguoc lai, khéi ngoai nang da ban |én thang tha 6 lién tuc va cé phan tang téc & thang cudi
clng trong nam 2023 khi ban ra hon 9 nghin ty.

GTGD khop Iénh binh quan trén ngay theo thang trong 2023. Dvt: Ty VND/phién
VN-Index (truc phai)
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Tang trudng dong tién va gia tri cdc nhém nganh chinh trong T12.2023 (%MoM)
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Khéi ngoai day manh ap luc ban & thang cudi ndm

Khdi ngoai duy tri da ban rong trong T12/2023 vdi gia tri khdp 18nh trén HOSE dat hon 9
nghin ty ddng, nang t6ng gia tri ban rong & ca ndm 2023 1&n xap xi 21 nghin ty ddng. Cac
nguyén nhan chinh d3n d&n dong thai ban rong manh ctia khdi ngoai cé thé ké dén nhur

= Nén kinh t& phuc hdi khéng dat ky vong khi tang trudng tin dung va GDP I& hen muc
tidu ndm. Cung véi d6, san xuat van con yéu (PMI dusi 50) va viéc mao hiém danh ddi
tang trudng véi ty gid da khién USD/VND neo & muc cao trong giai doan cudi nam, tir dé
lam day I1én lo ngai vé cau chuyén ty gid.

= Doanh nghiép niém yé&t (DNNY) hoi phuc chdm. K&t qud kinh doanh cla cdc DNNY
chua dat ky vong, dac biét 1a nhém ngan hang von chiém ty trong cao nhat thj truong.

= Dinh gia khéng qua hap dan. Viéc tdng manh trong giai doan T06-09/2023 da khién
dinh gia theo P/E clia VN-Index vugt muc trung binh 10 nam.

= Chat 16i. Nhin vao bién déng cda thj trudng va dong tién dau tu rong cla khéi ngoai, cé
thé dé dang thay dugc nhém nha dau tu ndy d3 khon khéo gidi ngan khi TTCK Viét Nam
c6 muc chiét khau 16n va dinh gid roi vé cadc muc thap trong lich st Sau dé, nha dau tu
ngoai bat dau chdt 16i dan khi thi trudng budc vao nhip tdng manh véi thanh khoan bung
nd. Nhip ban ndy cang dién ra quyét ligt hon vao nhiing thang cudi nam.

= Thay ddi chinh sach & cac thi truong phat trién. D6i véi TTCK M{ va cac nudc phat
trién, viéc chinh sach tién té s& do chidu trong ndm 2024 d3 gidp dong tién tim vé cac
thi truong nay. D6i véi Thai Lan, tir ngay 01/01/2024, quy dinh méi cho phép cac co
quan chic ndng danh thué thu nhap tr nudc ngoai cla cac ca nhan da cé anh hudng dén
sur dich chuy&n dong von clia nudc nay tai Viét Nam trong thoi gian qua.

= Su hap dan tir cac thi truong khac. TTCK Mj dang cho thdy xu huéng ting rd nét va
manh mé sau khi cdc chi s& ching khodn cla nudc nay déu vuot dinh dé mé ra trién
vong tang dai han sau khi Fed phat di cac théng diép dao chiéu chinh sach. Trong khi
TTCK Thai Lan dang c6 muc chiét khau I6n (quanh 15%) sau ndm 2023 day bién déng.

VTIPS

TIEN PHONG SECURITIES

GTGD rong lly ké cda NDTNN tir 2023. Dvt: Ty dong
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U4

Chi tiét dien

bién dong tién cta khdi ngoai trong T12.2023 va ca nam 2023

Top Mua/Ban rong cia NDTNN (Ty ddng) trong thang 12/2023
Ma
VHM

Mua rong

B s
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VTIPS

TIEN PHONG SECURITIES

| Y

951.74
943.81
813.14
738.25
01.84
b heres
427.28
373,54
346.02

L

:

.

-

Top Mua/Ban rong ca NDTNN (Ty dong) trong ndm 2023
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Ma
STB
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VPB
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| EEE

3,148
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2475
2,448
2,250
1,991
1,377
1,209
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(Bvt: Ty dong) T12.2023 2023
VN30 (5,020.03) (19,784.82)
VNMID (1,897.96) (1.82)
VNSML (32.69) 381.10
(Bvt: Ty déng)

Bat dong san (1,702.98) (2,786.60)
Dau khi (18.71) 99.59
Ngan hang (2,292.01) (10,364.66)
Y té (74.94) 152.11
Ban & 93.32 (2,404.97)
Vién thdng - -
Dién, nudc & xang dau khi dot (380.74) (1,245.87)
Hang & Dich vu Céng nghiép (219.90) (636.23)
Bao hiém (17.03) 44.02
Tai nguyén Co ban (944.78) 4,583.04
0 t6 va phy tung 48.71 184.93
Céng nghé Thong tin 94.77 107.94
Hba chat 58.15 (1,276.80)
Xay dung va Vat liéu 6.19 72417
Thyc pham va dé udng (1,501.43) (5,618.25)
Du lich va Giai tri (18.48) 238.18
Hang ca nhan & Gia dung (28.66) (138.07)
Dich vu tai chinh (2,180.54) (2,578.80)
Truyén théng 4.66 (23.30)




Toc do rat rong tai cac ETF gia tang

VTIPS

TIEN PHONG SECURITIES

» Trong ndm qua, cac ETF I6n hoat ddng tai TTCK Viét Nam déu ghi nhan dong tién am. Trong d6, DCVFMVN Diamond, SSIAM VNFINLEAD va DCVMVN3O0 13 nhiing ETF ching kién
dong v6n rGt rong manh nhat, dic biét 13 & thang 12/2023. Nguoc lai, Fubon FTSE van gép mit trong nhém tham gia tich cuc nhat nhung gid tri dau tu thap hon dang ké so véi

nam 2022.

= Chi tiét hon, 2 ETF c6 huy ddng von tir TTCK Thai Lan 13 DCVFMVN Diamond va DCVMVN3O0 bj rGt rong manh trong nhiing thang cudi ndm — thoi diém xuat hién thong tin danh
thué ddi véi khodn dau tu ngoai nudc da dugc dé cap & phan trén. Trong khi d6, do k&t qua kinh doanh cdia nhém ngdn hang c6 phan xau di trong trong ndm 2023 va dic biét sau
khi KQKQ Q3/2023 dugc cong bd, SSIAM VNFINLEAD da bj rdt rong quyét liét

Dong tién rong cda cac quy ETF trong T12/2023. Dvt: Ty VND
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L3i suat huy dong duy tri da gidm gidp ching khoan cang tré hap dan hon YTPS

TIEN PHONG SECURITIES

+ Trong thang 12/2023, 13i suat tién gui ky han 12 thang tai nhém ngdn hang quéc doanh da gidm vé mic 4.95% so v6i mac dinh 7.4%. K&t qua nay da gilp gia tdng khoang cach
gitia E/P va |3i suat tién gti ky han 1 ndm tai nhém ngdn hang qudc doanh 1&n quanh 2.4%. Mlc chénh Iéch cao tuong tu véi giai doan thang 06/2022, thoi diém ma thi truong c6
stic hap dan I6n dG dé thu hdt dong tién mua vao mot cach day quyét ligt, dsc biét 1a dong von ngoai.

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

I M3t bang I13i suat tién gui ky han 12 thang sut gidm trong ndm 2023 I Kénh chimg khoan tré nén du hap dan khi chénh 1&ch loi suat dang & murc cao
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Thi truong dang duy tri dugc mirc chiét khau so v6i trung binh 10 nam YTPS

TIEN PHONG SECURITIES

= Dinh gid cia VN-Index theo P/E dang bign dong dudi muc trung binh 10 ndm gan nhat va cé nhiing thoi diém diéu chinh vé& quanh 1 dd 1&ch chuan. Nhin vé& qua khtt, viing dinh gid
dugc chigt khau nhu hién tai 13 hoan toan hap dan dsi véi vi thé gidi ngan dai han khi chi s& thuong phai trai qua giai doan tich Ity tai ddy trudc khi bung nd d& budc vao pha ting
kéo dai.

= Ngoai ra, VN-Index dang c6 muc P/E fw kha thap vao khoadng 9.49 1an néu so véi cac quc gia trong khu vuc. Diéu nay ¢ v nghia tich cyc véi viéc thu hit dong von ngoai. Béi I8,
nhém nha dau tu nudc ngoai s& cé su uu tién hon cho nhiing thj truong ré hon dé dau tu, nhat 13 trong bdi canh Viét Nam van dang ddt muc tiéu nang hang tir can bién 18n méi noi
trong nam 2025 va 2026.

I Dinh gia P/E trong gial doan tr 2013 I So sanh PE fw cac thi truong trong khu vuc
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VN-Index nhiéu kha ndng sé dao dong quanh vung 1,130- 1,160 YTPS

TIEN PHONG SECURITIES

Kich ban tich cuc Kich ban trung Iap
1.161-1,200
35%

Vigc VN-Index d3 thanh cong gitt viing hé tro quan trong quanh muc 1,080 diém
da qidp thi truong gilt viing duoc kich ban tich cyc va trung 1ap clia ca ném 2023
da duoc phén tich trong bdo cdo Chién luoc ndm 2024. Do do, dya vao bién dédng
ctia chi sd tai viing cdn 1,150-1,160 diém (dinh thang 10/2023) cung viéc thanh
khoan da cd su gia tang manh mé trong hon 1 tuan dau tién cda ndm 2024 nho
sur trd lai clia nhém c6 phigu vua — ngan hang, ching t6i ching t6i dua ra 03 kich
ban cho thang 01/2024:

= Kijch ban trung 13p, ching t6i cho rang thj trudong van s& can thém thoi gian
dé hap thu &p luc ban tai vung can 1,150-1,160 diém. Cung véi d6, nhém cb
phiéu von hda vira van dang chju ap luc chdt 16i cao sau giai doan dai tang gia.

= Kich ban tich cuc, ching t6i ky vong VN-Index sé thanh cdng thoat khoi muc
can 1,160 diém dé mé ra trién vong ting dai han hon cho thi truong. Néu kich
ban nay xdy ra, VN-Index sé van van ddng ding véi kich ban song Elliott
Wave d3 dugc dé cap ¢ bdo cdo Chién luoc ndm 2024.

= Kich ban tiéu cuc, mac du thj trudng dang kha tich cyc cd vé mat thong tin,
diém s6 va thanh khoan nhung ching tdi cling khéng loai trir kha ndng thi
truong s& cé nhip diéu chinh bat ngd khi cic théng tin khdng mong mudn xay
ra. Béi 18, cang thang tai Bién D4, van dé bau cu tai Dai Loan va ky hop cla
FED vAan 13 nhitng 3n s6 ma nha d3u tu can quan tam.

Ngan hang

Ching khoan

Bat dong san

Kich ban tiéu cuc
1,080-1,129
15%

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

(2) NHNN cap tin dung sém 15% cho cac NHTM

(3) LNST Q4/2023 ctia 5/27 ngan hang da dugc c6ng bd (gém VCB, BID,
CTG, STB, VIB) bat manh so véi Q3/2023 (+18% QoQ) nho tin dung
tdng manh cudi ndm va ap luc trich 1ap du phong dju bot.

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

(1) D& di ddng véi 1 trinh thang hang, S& Giao dich Ching khoan d3 lién
tuc ddc thic dé dua hé thdng KRX vao van hanh trong Q1/2024.

(2) KQKD 2023 clia nhém chiing khodn dugc du bdo sé tiép tyuc dat dugc
cac muc cao mai.

(1) Dinh diém cta viéc trd no vay trai phiéu & ndm 2023 d3 qua. Cung voi
dé, thoi diém phai tra ng vay cao & thang 12 cling d3 vugt qua. Do d6,
dong tién duoc ky vong s& sém trd lai véi nhém bat dong san dé gidp
thanh khoan nhém nay gia tang trd lai.

(2) Théng tin TP. HCM m& dau giad dat tai Tha Thiém dugc ky vong sé tao
dong Iuc cho nhém c6 phiéu bat ddng san nhu (DXG, PDR, NVL).


https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-vi-mo?id=1315
https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-vi-mo?id=1315

Quan sat tin hiéu tai vang 1,150-1,160 diém YTPS

TIEN PHONG SECURITIES

Chi s6 VNINDEX - 1D = 01159.42 H1162.56 L1155.48 C1160.19 +5.51 (+0.48%) 1260.00
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Danh muc ¢6 phiéu khuyén nghi thang 01/2024 theo PTKT VTIPS

TIEN PHONG SECURITIES

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

1 NLG 37,000 -37,500 40,000 36,400 38,500 36,900 4 STB 29,000-29300 32,000 28,300 29,800 28,800

2 MWG 43,000-43500 46,500 41,900 44,400 42,200 5 SHB 11,300-11,600 12,700 10,800 11,800 11,000

3 TCH 13,000- 13,200 14,700 12,500 13,600 12,800 6 CTS 28500-29,000 32,800 26,900 30,000 27,800




VTIPS

TIEN PHONG SECURITIES

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

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

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

Analyst Economist Head of Research

Tran Trung Hiéu Phan Thj Lién Ngd Thij L& Thanh
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