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TOM TAT NOI DUNG BAO CAO

Thi trwdrng trong thang 2/2024 va trién vong cua thang 3/2024:

»  BOi canh thé gidi: Su quan tdm dén nén kinh t& Trung Qudc gia tang trd lai trong thoi gian gan day, Trung Qudc cham lai ting trudng, thanh khoan toan cau that
chat va su phan hoa dia chinh tri. Gia dau tho s& tiép tuc c6 1 ndm di ngang khi van dé Bién Do sé khdng anh hudng nhiéu dén xu huwdng lam phat toan cau.

» Kinh t& vi mé Viét Nam: Hoat dong san xuat tiép tuc cai thién trong thang 02. Chi s8 s& PMI nganh san xuat Viét Nam tiép tuc xu huwdng mad réng trong thang
02/2024 sau khi dat 50.4 diém. Téng cau con yéu, hoat déng giao thuwong nhon nhip trd lai. Téng mirc ban 1& hang hda va doanh thu dich vu tiéu dung theo gia
hién hanh thang 2/2024 wdc dat 509.7 nghin ty dong, -2.3% MoM va ting 8.5% YoY. Ap luc lam phét gia tdng nhung van trong tam kiém soat. Blrc tranh trdi chiéu
gitra Dau tw cong va DAau tu tryc tiép tir nwdc ngoai, tang trudng nhanh tir dong von FDI tiép tuc dugc duy tri trong thang 02/2024. Xu huéng gia tang nhap khau,
tich trir hang tdn kho chuan bj cho tuong lai quay trd lai ¢ thé gy ap luc 1én ty gid khi doanh nghiép can gia tdng hang ton kho. Tang truwdng tin dung hai thing
dau ndm & mirc Am, mat bang 13i suat cho vay gidm nhung chua twong xing véi mét bang 13i suat huy dong dang & ving thap ky luc.

* Thi trwdng chirng khodn Viét Nam: Toan thi trudng ting diém tich cuc trong thang 2 déc biét 1a nhdm VNMID vuot trdi véi mirc tang 12.5% ké tir thang 8/2023 -
nay, thanh khodan cta thi treong van 13 yéu t6 tién quyét gitp chi s6 chinh phuc nhitng méc diém s& méi. S6 lwgng tai khodn mé méi hon 113,000 tai khoan trong
thang 2, giam nhe so v@i thang 1 nhung 1a do dip Tét Nguyén Dan.

e Cac nganh quan tam trong thang 03/2024: Thiy san — C& tra va Van tai bién.
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1. BOI CANH TOAN CAU

1. Sw quan tdm dén nén Kinh té& Trung Quéc dang gia ting trong théi gian gan day
Viéc thay d6i chudi gia tri da tao ra sw thay ddi trong thi phan xuat khau
toan cau

*  Trong khi chau A vin dang trén da phat trién déng gop 2/3 ting trudng toan cau vao nam 21— mainland China India
2023, khu vuc nay s& phai doi mat véi nhiéu thach thirc tir ty gia USD tang cao, nhu cau
toan cau yéu hon, Trung Quéc cham lai ting trwdng, thanh khoan toan cau thit chit va sw
phan héa dia chinh tri. Cing thang thuong mai My-Trung va van dé My han ché vé cong nghé
da thic day nhiéu tap doan da qudc gia va ca cac nha san xuat Trung Quéc da dang hda ngudn
cung san xuét cia ho chudi hudng t&i Dong Nam A va An Dd. Cac doanh nghiép chau A dang
tich cuc thich &ng v&i trat tu thé gidi mdi bang cach cai t6 chudi cung &ng clia ho dé nang cao

lgi thé& canh tranh va phong ngira rui ro rdi ro dia chinh tri.
+ B4t chap xu huéng chuyén dich chudi cung ng, Trung Qudc van giltt dwoc thi phan xuat
khau dan dau toan cau nho sy tang trudng manh mé clia cac san pham may mdc cé gia tri gia 5

tang cao, xe dién, dién t{ tiéu dung va xuat khau dich vu. Trung Qudc duy tri vai tro trung tam TATOT nEE ARmen Jan0n Jantn JanOs Jamil o Janid dan 17 danae Janes
trong chudi cung (ng san xuat toan cau véi tu cach 1a nha cung cap linh kién chi phdi cho céc Sv da dang chuéi gia tri toan cau da dan toi viéc nguén vén d6 manh vao

khu vwe An D6 va DPéng Nam A

ASEAN e

%, 12 month moving average

nha san xuat & cac khu vue khac & chau A.

e Pang chu y, trdi ngwoc véi xu hudng FDI chdy vao chdm lai, dau tw tryc ti€p ra nwdc ngoai . Average (2020-2022) = 221.5
(ODI) ctia Trung Quéc vao ASEAN da ting CAGR 8% tir ndm 2018 dén ndm 2022 ké tir khi bat
dau cing thang thuong mai My-Trung, mé& rong 1&n 18,7 ty USD vao ndm 2022 hodc 11% téng
ODI cda Trung Qudc. Cac céng ty dét may, dién tl tiéu dung va xe dién hang dau cda Trung
Quéc dang dau tw manh vao ASEAN.
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Ngudn: HSBC, AseanSc Research



1. BOI CANH TOAN CAU

2. Gia dau tho Brent sé tiép tuc c6 mot nam di ngang Téng Cung - Cau xdng dau toan cau giai doan 2019 - 2025F
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5
e  Phan |&n cac don vi phan tich |&n déu nhan dinh gia dau Brent trong ndm 2024 sé di 105 ‘ | Ny ‘ N ‘ il . ‘ | w_e*xfav
ngang, duy tri quanh khu vic 75 — 85 USD/thung, twong duong vdi mirc trung binh 100 M\ & ; f / z {-{ / »
nam 2023. Xét vé cung cau toan cau, du phong ting trwdng toan ciu cham lai la tac yx\ -
nhan chinh kim hdm da ting trong khi nhitng cang thang dia chinh tri (d3c biét khu vic % <Y X 7: 10
Bién Do) sé& hod tro gia dau trong ngan han. 90 7[ s
*  Bén canh do, viéc han ché san lwong san xuat dau tho cia OPEC+ s& kiém ché gia gan 85 -15
murc hién tai. Dy bdo san lwvong dau thé cha OPEC+ sé wdc dat trung binh 36.4 triéu
thung/ngay (2024). Tuy nhién, mic san lugng nay thap hon mirc sdn lvgng trung binh 80 20
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Ngudn: EIA, AseanSc Research



1. BOI CANH TOAN CAU

3. Van dé Bién D6 khéng dnh huédng nhiéu dén xu hwéng lam phat toan cau

e Cudc khiing hoang van chuyén & Bién Do - két qua cla cac cudc tan cdng cla phién
quan Houthi nham vao cac tau chd hang va tau ché dau - dang khién hang trdm tau
phai trdnh kénh dao Suez, mét trong nhitng tuyén duwdng thly quan trong nhat thé
gidi. Thay vao dd, nhitng con tau nay dang bi buéc phai dinh tuyén lai quanh mién
nam chau Phi - mot duwdng vong dai cé thém 4.000 ddm cho mdi hanh trinh, 1am ting
dang k& thoi gian van chuyén va chi phi van chuyén hang hda.

. Véi 30% thwong mai container toan cau di qua Kénh dao Suez, cudc khiing hoang
van tai Bién D6 dang lam gian doan chudi cung trng. N6 ciing 1am ting chi phi van
chuyén, khién gia clia mot sd tuyén — dic biét la tir chau A dén chau Au - ting gan
gap 5 lan. Chi phi van chuyén cao hon cé thé anh hudng dén gid hang héa nhap khau
v&i do tré tly thudc vao thoi gian va cwdng do clia cudce khiing hoang.

e Tuy nhién, theo nhan dinh ca nhiéu chuyén gia, van dé & Bién D6 s& khong anh
hwéng qua I&n dén van dé lam phat toan cau khi: 1) Pau tién, chi phi van chuyén
tang dot bién khdng xay ra clng vdi viéc nha mdy déng clra hodc nhu cau ting dot
bién, dé 1a didu da xay ra vao cudi dai dich khi lam phéat hang hda tang vot va 2) Chi
phi van tai quéc té chi chifém mdt phan nhd trong téng hang tiéu dung cudi cung,
trung binh khoang 1.5%.

. Nhin chung, sy gian doan nay chi c6 thé lam ting thém 0.7% vao lam phat hang
héa co’ ban toan ciu va 0.3% vao lam phat co’ ban chung trong nira dau nam 2024.

So sanh mirc dd lam phat cac qudc gia trén thé gi¢i

50 - Lowest inflation but — Highest inflation and
accelerating most Vietnam | i . accelerating most
: ndonesia
45 - .Hong Kong ® Taiwan ol o
. “n - -
40 - ® China ® Malaysia .'Turkey
el ® Switzerland ® Japan & i e Mexico
® Korea ® India g - Russia
30 - ® Canada . @ Australia
" Thailand ®Brazi " ¢ Philippines
S i ® Singapore jrgland o US
Finland °® ® Greece
= Italy France s ® Romania .
B e Sepgho S New Zealand @ Colombia
® - Denmarl ain
10 e EUR ® Israel 4 ® Netherlands LK
Germany & Bigium . ® Sweden @ Chile Poland
5 1 @ Lowestinflationand ¢ C AR Hungary Highest inflation but
0 decelerating most Portugal o ® Czech R decelerating most
0 5 10 15 20 25 30 35 40 45 50
Chi phi van tai bién tir Trung Quéc di Chau Au ting vot sau sw
1200 kién Bién doé
1000
800
600
400
200
0
2019 2022 2024

7
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1. KINH TE Vi MO VIET NAM

1. Hoat ddng sdn xuat tiép tuc cdi thién trong thang 02

* Do hiéu &rng Tét Nguyén dan mudn, chi sd san xuat cong nghiép thang 02/2024
giam 18% MoM va gidm 6.8% YoY. Tuy nhién, néu tinh chung 2 thang dau nam, IIP
tdng 5.7% YoY — murc ting chua qud an twgng nhung tiép tuc duy tri da hoi phuc
trong thai gian vira qua. Trong d6, nganh chi luc nhu ché bién, ché tao tiép tuc ting
hon muc trung binh, dat 5.9% YoY. Xét vé khu vuec, IIP 2 thang dau ndm tang & 56
dia phuong va giam & 7 dia phuwong trén ca nuéec.

*  Chi s6 sd PMI nganh san xuat Viét Nam ti€p tuc xu huwédng mé& rong trong thang
02/2024 sau khi dat 50.4 diém — tang nhe 0.1 diém so vé&i cling ky thang trudc khi
ca san luong va s6 lvong don dat hang mdi duoc cai thién gidp niém tin cla cac
doanh nghiép tr& nén cao nhat trong moét ndm trd lai day. Cic nha san xuat tap
trung gidam luwong hang ton kho, do dé dan dén hoat dong mua hang cé dau hiéu
cham lai trong thang. M6t van dé ma céc nha san xuat dang phai d6i mat la tinh
trang cham tré trong khau logistic van chuyén hang héa di kém véi chi phi van tai
tang (do van dé Bién Do va gid dau ting), mdc du vay mot s6 doanh nghiép da tim
duwoc phuong an ting gid ban dé bu ddp phan chi phi nay.

Tang trwdng Chi s6 San xuat Cong nghiép
40%

30%
20%
10%
0%
-10%

-20%

-30%

’LD‘
20
I\

> > > > > > > > > > > Y
I\ QL QoL I\ I\ QoL I\ I\ QoL I\ QL or
%:)/ D(:L 6:)« 6:)/ q b %:L ) )\‘Q:L x,\;’), '\TL:L ;\;l

orr

mmm Khai khoang
s S3n xuat, truyén tai va phan phdi dién
«=Q@==Toan nganh céng nghiép

o
BN COng nghiép ché bién, ché tao
Cung cap nudc va xtr ly chat thai

Chi s6 Quan tri nha mua hang (PMI) chGia Viét Nam hang thang tir
dau nam 2023 t&i nay

T

0.3
50.4

e v > x ) © A\ ® 9 O " 9
'/bﬂ\oo .,b(\‘?o "2><\°o ‘/b(\% .’b(\°o ,a(\oo ’b(\qo "bQQo ./a(\% ) (\%\' ) {\%'\’ ) (\%'\'
A\ NN NN QY QY QY QY Q™ QY ’\\(\'b ’\\(\’b ,\\(\’b
H2023 m2024 9

Ngudn: S&P Global, GSO, AseanSc Research



1. KINH TE Vi MO VIET NAM

2. Tong cau con yéu, hoat déng giao thwong nhdn nhip tré lai

e Theo s6 liéu cha Téng cuc Thdng ké, tdng mirc ban 1é hang héa va doanh thu dich
vu tiéu dung theo gia hién hanh thang 2/2024 wéc dat 509.7 nghin ty dong, -2.3%
MoM va ting 8.5% YoY. Trong d6, nhdm hang lvong thuc, thuc pham tang 14.9%;
dd dung, dung cu, trang thiét bi gia dinh tdng 22.6%; may mac tang 20.8%; dich vu
Iwu trd, an udng tang 18.4%; du lich It hanh tang 60% YoY. Tinh chung 2 thang dau
nam 2024, téng murc ban & hang héa va doanh thu dich vu tiéu dung theo gia hién
hanh wdc dat 1,031.5 nghin ty dong, +8.1% YoY trong khi cung ky ndm 2023 tang
14.7% YoY, néu loai trir yéu t6 gia tang 5.0% YoY cung ky nam 2023 tang 10,9% YoY.
Day 1a mirc ting twong d6i thap phan dnh cau tiéu dung trong nuéc van con nhiéu
lo ngai trong ngan han.

. Maic du vay, hoat ddng van tai hanh khach va hang héa tré nén séi dong tir dau
nam. Cu thé, Van tai hanh khach thang 02/2024 wéc dat 421.5 triéu lwot khach van
chuyén, ting 8.7% MoM va luan chuyén 23.7 ty lwot khdch/km, tang 10.2% MoM do
nhu cau di lai, du lich cha nguwdi dan trong nuéc cling nhu khdch qudc té ting cao
trong ky nghi Tét Nguyén dan. D&i véi van tai hang héa, du Tét Nguyén dan dién ra
vao thang 2, mirc dé hang héa luan chuyén uwdc dat 205.5 triéu tAn hang hda van
chuyén, chi gidm 2.2% MoM va luan chuyén 41.1 ty tdn.km. D3y I3 tin hiéu sém
phan anh hoat dong giao thuong trong nwdc dang c6 dau hiéu tich cuc trd lai.
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1. KINH TE Vi MO VIET NAM

3. Ap luc lam phat gia ting nhwng van trong tam kiém soat

e Chi sd gia tiéu dung (CPI) thang 02/2024 ting 1,04% MoM (trong d6 khu vuwc
thanh thi tang 0.98% MoM va khu viyc nong thong tang 1.09% MoM); tang 1,35%
YTD va téng 3.98% YoY. Trong dd, chi s6 gia nhém Giao théng tang 3.09% MoM do
diéu chinh gid xdng dau, tiép theo dén chi s6 gid Hang &n va dich vu an udng tang
+1.71% MoM do yéu t6 Tét. O chiéu nguoc lai, chi s6 nhém Gido duc giam nhe
0.42% MoM. Binh quan 2 thang dau nam 2024, CPI tang 3,67% YoY; lam phat co
ban tang 2.84% YoY. C6 thé thay, sau da suy gidm kéo dai xuyén sudt ndm 2023,
dau hiéu lam phat co ban dang c¢6 tin hiéu tao ddy va tang trd lai s& 13 yéu td I&n
can trd viéc trién khai chinh sach tién té ndi 16ng cta Chinh phii va day sé 1a bién s6
quan trong can theo ddi trong thoi gian sap téi.

6% Phan tach CPI ra thanh tirng linh vyc
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Ngudn: GSO, AseanSc Research



1. KINH TE Vi MO VIET NAM

4. Birc tranh trai chiéu giira Dau tw codng va Dau tv truwc ti€p tir nwédc ngoai

e Trong thiang 02 vira qua, s6 liéu ciia GSO cho thdy Téng vén dau tw thuwc hién
tlr ngudn ngan sach nha nwdc 2 thing dau nam 2024 wéc dat 59.8 nghin ty
dong, bang 8.4% k& hoach nam va ting 2,1% YoY, trong d6 ty lé wdc giai
ngan vén dau tw céng 02 thang ké hoach nam 2024 dat 8.7% tdng ké hoach.
Cé6 thé thay day la mirc tang twong d6i thap so vdi cling ky cdc nam truwdc, do
dé Chinh phl dang lién tuc tdng t6c phan b6 600 nghin ty vén dau tu cong va
trién khai gidi ngan ngay trong nlra dau ndm nay.

e Tang trwdng nhanh tir dong vén FDI tiép tuc dwoc duy tri trong thing
02/2024. Cu thé, Tong vdn dau tu nudc ngoai dang ky vao Viét Nam tinh dén
ngay 20/02/2024 bao gdbm: Vén dang ky cdp mdi, von dang ky diéu chinh va
gid tri gép vén, mua cd phan cla nha dau tw nwdc ngoai dat gan 4.29 ty USD,
tdng 38.6% YoY. Von dau tu truc ti€p nwdc ngoai thyc hién tai Viét Nam 2
thang ndm 2024 wéc dat 2.8 ty USD, tang 9.8% YoY. Co6 thé thdy, Viét Nam
dang ndm bat nhanh xu hwéng méi, chuyén dich dong vén FDI sang cac
nganh cé ham lwgng cong nghé cao, trong dé DN hoat dong trong linh vuc
céng nghiép/ché tao chiém ty 1& I&n nhat v&i 49.5%, nhd d6é dy kién viéc thu
hat vén dau tu nudec ngoai ndm 2024 sé tiép tuc tang trwdng manh.
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1. KINH TE Vi MO VIET NAM

5. Xu hwéng gia ting nhap khau, tich trir hang tén kho chuan bi cho twong lai

*  Hoat ddng xuat nhap khau trong thang 02/2024 cua Viét Nam c6 xu huwéng
cham lai. Theo s6 liéu cha GSO, téng kim ngach xuat, nhap khiu hang héa wéc
dat 48.54 ty USD, gidam 25.8% so v@i thang trudc va giam 1,8% so vdi cung ky
nam trudc. Trong dé, Kim ngach xuat khau hang héa thang 02/2024 wdc dat
24.82 ty USD, gidm 28.1% MoM va gidm 5% YoY; Kim ngach nhap khau hang héa
thang 02/2024 wdc dat 23.72 ty USD, giam 23.2% MoM nhung tang 1.8% YoY.
Cén can thuong mai hang héa 2 thang dau nam 2024 udc tinh xuét siéu 4.72 ty
USD (cung ky ndm trwdc xudt siéu 3.5 ty USD). Trong dd, khu vuec kinh té trong
nuwdc nhap siéu 3.53 ty USD; khu vire cé vén dau tw nuwdce ngoai (k€ cd dau thd)
xuat siéu 8.25 ty USD.

*  Hoat déng nhap kh3u tang nhanh do hoat ddng tich trir hang tén kho dén dau
su hoi phuc cta cac thi trwdng 1&n di kém véi viéc gid vang trong nwdc chénh
l&ch 1&'n so véi thé gidi, nhu ciu tiéu thu USD d3 tang cao trong thoi gian vira
qua, dan dén viéc ty gia (ddc biét khu vuc thj trwong tw do) cé bién dong
manh. Tinh dén thai diém hién tai, ty gia VND/USD tai Vietcombank dang ban ra
& mirc 24,850 dong/USD, tang 1.76% YTD. Trén thj trudng tu do, khao sat tai
nhiéu clra hang tai Ha N&i, gid USD thu mua hién d3 quanh 25,400 déng/USD.
Gid USD ban ra & mét s6 noi d3 tién gan 25,700 déng/USD, vuot xa mirc dinh
hoi thang 10-11/2022. Tuy nhién, day van nam trong mic kiém soat cia NHNN
nén tam thoi chua cé rii ro ty gid trong ngén han
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1. KINH TE Vi MO VIET NAM
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6. Tang trudng tin dung hai thang ddu nam & mirc 4m
Bi€n ddng lai sudt ON va bom hut rong trén Thj trwé'ng mé trong

. " x . . . 3 thang vira qua
*  Thanh khoan trén hé thong lién ngan hang van kha déi dao, I3i suat ON da giam tr&

lai sau thdi diém Tét Nguyén dan trdi qua 3 tin hiéu t&t véi cac kénh tai san rdi ro > 6000
nhu Ching khoan 3% 4000
2000
s Xétvé thi truong 1, mit bang 13i suat cho vay da gidm nhwng chua twong xirng vé'i e L N / [ 0

mirc gidm cGla mat bang 13i suat huy dong trong khi tang trwdng tin dung 2 thang 1% ‘ I 000
dau ndm 2024 gidm so v&i cudi ndm 2023. Cy thé, ting trwdng tin dung thang 01 .
giam -0.6% YTD trong khi budc sang mot nira thang 02/2024, con s nay tiép tuc -4000
giam -1% YTD. Cho du tin dung duwoc cho rang s& hoi phuc dan tir cudi thang truéec, -5% -6000
tuy nhién Ngan hang Nha nuéc dy bdo s& chi cai thién dan tir Quy 2/2024 trd di. 12/2023 01/2024 02/2024 03/2024
Hoat dong san xuat kinh doanh trong nudc du da qua vung ddy nhung van con gép mmm Bom hittiénrong e LGisudt BQlién NH ky han qua dém
nhiéu khé khan, do dé NHNN can trién khai tdp trung ddy manh gidi phap ting
trwdng tin dung, tdng cudng ra soét, don gian hda cac thd tuc cho vay dé tang kha Ting tru‘é’ng huy déng theo thang trong 2 nim tr& lai day
nang tiép can vdn cla khach hang, qua d6 cai thién chinh sach tién té, dac biét trong 1 005
b6i canh lam phat dang c6 dau hiéu quay trd lai
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I1l. THI TRUONG CHU'NG KHOAN VIET NAM

Tong ho'p su kién tiéu bi€u trong thoi gian qua
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I1l. THI TRUONG CHUNG KHOAN VIET NAM

VNMID vuot trdi trong thang 2 Trong dé déng gép chinh béi nhém Héa chat va Tai nguyén co ban va Hang & Dich vu cdng nghiép
15.00% 12.89% cone nghéNgginfé:Z ]
. Dich vu tai chinh ]
10.00% B4t dong san |
Bao hiém —
5.00% pién, nudc & xing dau khi dét —
Vién thong e | 5 509
0.00% Du lich va Gidi tri ==
Truyén théng I
-5.00% Ban Ié I
Y té€ ]
-10.00% Hang ca nhfan %Gif dgng ]
Thuc pham va d6 uéng ]
0O t6 va phu tung —
-15.00% Hang & Dich vy Cong nghiép I 6.43%
o Xay dung va Vat liéu |
-20.00% Tai nguyén Co ban EEEssssssssssssss————— 7 90%
8/2/2023 9/2/2023 10/2/2023 11/2/2023 12/2/2023 1/2/2024 2/2/2024 Héa chat 16.26%
Dau khi
VNINDEX e \/N 30 e \/N M D e \/NSMIL
-5.00% 0.00% 5.00% 10.00% 15.00%

* Théang 2 két thic vdi hiéu suat toan thi trwdng déu tang trwdng tét, ddc biét d6i véi nhdm khi nhém VNMID thu hat dong tién trd lai va ghi nhan hiéu
suat vuot trdi nhat trong thang 2. Trong dé dong gép bdi nhdm cd phi€éu Héa chat, Tai Nguyén co ban, bén canh d6 nhdm Hang & Dich vu céng
nghiép |a cdc nhdm ndi bat nhat trong nhip tang vira qua cla cdc c6 phiéu vén hoa vira.

* Theo co cau cdc nhdm nganh, 18/19 nhédm nganh cé hiéu suat duong trong thang. Trong d6, Héa chat va Vién théng vuot 1én voi hidu suat rat an
tugng dat [an luot 16.26% va 15.69% chi trong thang 2. Cdc nhém c6 phi€u khdc nhu Cdng nghé théng tin, Ngan hang, Dich vu Tai chinh hay Tai
Nguyén co ban cling ghi nhan hiéu suat rat cao & mirc > 7.5% trong thang qua.

17

Ngudn: Fiinpro-X, AseanSc Research



I1l. THI TRUONG CHUNG KHOAN VIET NAM

Dién bién thanh khoan dong pha véi chi s6 (DVT: ty VND) S8 lwgng tai khodn mé m¢i sé 1a tac nhan chi dao cho thanh khoan (PVT: tai khoan)
Ty VND Diém
30000 = GTGD (trai) VNINDEX (phai) 1600 250,000
26,466 125,169
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25000
20700 ] 1400 0000 M g I I I - I I
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» Thanh khodn thj trwong ti€p tuc cho thay xu hudng ting tich cuc véi sy gia ting ti€p dién ngay trong nhirng ngay dau thang 3 khi duy tri & mirc
trung binh 26,466 ty dong/phién (+27% so v&i 20,794 ty dong trong thang 2), ching t6i cho rang thanh khoan chinh 1a yéu t6 tién quyét trong giai
doan nay khi thi trwdng can xuat hién thém lwc cau hap thu dé chinh phuc cdc méc diém sé méi.

s S6 lugng tai khodn gidm nhe so vé&i thang 1 nhung van duy tri & mdrc > 113,000 tai khoan, chirng t6i can lwu y thém rang Thang 2 xay ra dip nghi Tét
Nguyén Dan kéo dai 1 tuan, do vay vdi viéc s6 lvong tai khodn mé& méi chi gidm nhe so vdi thang 1 dwoc cho 1a tich cue. Tuy nhién, hién tai dinh gid
cla VNINDEX ciing d3 bat dau quay trd vé vung trung tinh véi P/E toan thi trwdng ghi nhan & mirc 15.6 [an va P/B & 1.8 1an, do d6 nha dau tu can
chuan bj tdm thé& than trong hon d6i vai viéc lwa chon cac co hdi dau tw mdi trong ngan han. Trong xu hudng trung han, Asean Securities ky vong
thanh khoan sé tiép tuc |a y&u t6 ho trg thi tredong ting diém.
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I1l. THI TRUONG CHUNG KHOAN VIET NAM

Kh&i Ngoai mua ban rong theo thang (PVT: Ty VND) Top cd phiéu mua ban rong cia NDTNN trong thang 2/2024 (BVT: Ty VND)
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* Trong thang 2, khdi ngoai quay trd lai ban rong véi téng gia tri dat -2,769 ty VND, téng gid tri giao dich trong thang cda khdi NDTNN dat 60,305 ty
VND (+14% MoM) du thoi gian giao dich trong thang ngan hon, diéu nay cho thay khdi nha dau tu nay dang lién tuc gidm ty trong cd phiéu trén
thi trwong. Trong thang 2, d6i tuong bi rdt rong manh nhat 1a FUEVFVND (-4,430 ty VND), VNM (-4,252 ty VND), VPB (-3,598 ty VND); & chiéu
nguwoc lai khdi Ngoai mua rong déi vdi cac cé phiéu HPG (2,321 ty VND), DGC (1,569 ty VND), HSG (1,446 ty VND).

*  Kh6i nha dau tw nudc ngoai lién tuc ban rong phan nao cling 1a hop ly vdi dién bién mat gia cia VND, khi tir dau ndm dén nay VND d3 truot gia
gan 4%, gia tang rui ro cho dong vén ngoai té. N&u dién bién ty gia ti€p tuc duy tri trong thang 3, chirng t6i cho rang, ap luc ban tir khdi nha dau tw

nay sé tiép tuc gia tang va day |3 yéu té can can trong.
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IV. CAC NGANH CAN QUAN TAM

1. Thay san: Ca tra

Gia cd tra nguyén vat liéu c& trén 1.3 kg/con c6 xu hudng tang tré lai trong
thang 2, ghi nhan thang dau tién cé su tdng trudng YoY va cd MoM. Pay la tin
hiéu s&m cho nhu cau tir phia dau ra khi tiéu dung toan cu dang cd su cai
thién trd lai. Trong biéu d6 thi 2, thi trudng M va EU dang 1a 2 don vi dau
tién chap nhan thu mua gid dau ra cao hon so vdi giai doan cudi 2023.

Ngay 1/9/2023 vira qua, BO thudng mai My d3 cong bd két qud so bd dot xem
xét hanh chinh Ian th& 19 (POR 19) d6i vdi ca Fillet Viét Nam. N&i bat vai VHC
va ANV, khi dugc huwdng mirc thué 0 USD/kg.

Chung t6i uva thich VHC va ANV trong nhdm c6 phiéu nay vai ky vong cé thé cai
thién két qua kinh doanh trong Q1/2024 khi lgi nhuan va bién Igi nhudn d3 vé
murc thap nhat trong lich sir va tin hiéu gia va don hang dang tré nén tich cuc
hon.

Gia ca tra nguyén vat liéu c& trén 1,3 kg/con dién bién tir 01/2023-02/2024
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IV. CAC NGANH CAN QUAN TAM

Chi s8 van tai Container thé gi&i (diém)

12000
»  Dién bién cing thang dia chinh tri tir khu vic Bién D6 van chua cé tin hiéu
dirng lai. Hang loat tau chd hang cla Anh chiu sy anh hudng tiéu cuc trong 10000
thang 2 va dau thang 3. 8000
e Gia cudc van tai container giam nhe trong thang 2 va giai doan dau thang 3 6000
nhuwng van duy tri & mirc cao gap ddi so véi khoang thoi gian thang 11 (trudc 4000
dién bién tai khu virc Bién D9).
e Gia cudc cla cac tau size nho 1,100 — 2,500 TEUs ti€p tuc da tang trd lai du 2000
0

chua lan téa dén khu vuc Noi A, nhung néu dién bién kéo dai thi viéc “nuéc
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e Chung t6i duy tri khuyén nghi d6i véi HAH va VOS trong nhdm c6 phiéu nay
cung ky vong cai thién gia cudc tir doi tau size nhd. Dien bién gia cho thué tau size nho tai birc
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V. PHAN TiCH KY THUAT

GAc nhin Phan tich Ky thuat

Chis6 VNINDEX - 1D = 0127262 H1274.30 L1247.35 C1247.35 -21.11 (-1.66% 1320.00
Volume - Khdi rong SMA O  1.3088
‘ B A M o : 2 e e T
*  Trong ngan han, bién d6 bién dong |&n kem thanh khoan cao cho thay sirc ép A lu'n P B,z

tr phia lyc cung dan gia ting. Ap lwc ban |a dang ké nhung trong khung thoi |
gian chuwa dd dai nén chua gy nguy hiém dén xu huwdng chung.
e Diém trir 13 dong tién khdng thuin & cdc nhém Midcap. Ngay ca khi dong tién

| A R e

dugc kich hoat tai nhém Chirng khoan, Bat dong san; song, trang thai birt pha l“l-llll w0
? « R 2 . N ~ N n N 7o oA ’ ‘ 960.00
chi dién ra don lé tai mot s6 cp trong nganh. BPay dwoc xem la trang thai tam ly |“|"' ' o

than trong khi thi trwdng tién gan vé vung dinh trung han. 0o

e Céc chi bdo ky thuat, da tang diém kéo dai d3 day chi sé tién vao qud mua ky
thuat, cling nhu chi bdo bién ddng chuyén sang mirc bién déng cao. T do,
hanh dong giao dich can cham lai, cling khéng chét loi sém, wu tién nam giir
vi thé.

*  Trung han, ching téi da cho rdng muc tiéu trung han sau nhip tich Ity thanh
cong hudng téi vung 1300-1350 diém. Ngudng quan tri rdi ro & vung 1200
diém.

Thang 9 Thang 11 2023 Thang 3 Théng Nam Théng 7 Thang 9 Thang 11 2024 Thar s
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ASEAN SECURITIES

CONG TY cO PHAN CHUNG KHOAN ASEAN

.-

KHUYEN CAO SU DUNG

Ban bdo cdo thj trwdng nay bao gdbm cac nhan dinh chd quan va dwa trén ngudn thong tin tin cdy va
co s& phan tich chi tiét, can trong. ASEANSC khdong ddm bdo sy chinh xac va day dd cda cic ngudn
théng tin nay déng thdi ban bdo cdo nay duoc chuan bi cho muc dich duy nhat 1a cung cap théng

tin va khong nham dua ra bat ky dé nghi hay huéng dan mua ban chirng khodn cu thé nao. Nha
dau tu nén xem bdo cdo nay nhu mot ngudn tham khdo khi dua ra quyét dinh dau tu va phai chiu
toan bo trach nhiém d8i vai quyét dinh dau tw cta chinh minh. Cic quan diém va uwdc tinh trong
danh giad cla chung téi cé gid tri dé€n ngay ra bdo cdo va cé thé thay déi ma khéng can bao cdo
trudc. Ban bdo cdo nay duoc gilr ban quyén ASEANSC. Moi su sao chép, chuyén giao hodc stra doi
trong bat ky trwedng hop nao ma khdng co sy dong y ciia ASEANSC déu trai luat.




