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) TOM TAT S

= TTCK Viét Nam dang budc vao chu ky chuyén déng tich cuc hon chi yéu do déng luc phuc héi tu vung day, dudgc dan dat bdi
mot loat giadi phap hoé trg cla Chinh phd thdng qua chinh sach tai khda va tién té. Trong khi dé, buc tranh kinh té vi mé cua
Viét Nam trong ngan han van con nhiéu thach thic do tdc ddng tu su suy yéu cla cac nén kinh té I8n, tiéu dung trong nudc
cham va dau tu dugc chon lam dong luc tang trudng trong 6 thang cudi nam.

=  Trong thang 6, TTCK Viét Nam git viing da tang khi ti€p tuc nhan dudc dong luc tu quyét dinh gidm LSPH lan thd 4 cua
NHNN. Chi s6 VNIndex két phién ngay 30.6 8 ngudng 1.120,2 diém, +4,2% va tang 11,2% tu’ dau nam. Trong 6T.2023, VNIndex
+11,2%, VUGt trdi so v8i moét sé chi sé chinh trong khu vuc Béng Nam A va ngang bang véi chi sé chung cua cac thi trudng mdi
ndi (MSCI EM Index +11,65%).

= Cac tin hiéu ky thuat trén cho nhan dinh xu hudng tdng clda thang 6 sé tiép dién trén VNIndex. Chidng téi ky vong chi s6 sé
chinh phuc muc tiéu 1.150-1.156 dé tién |én cac moéc diém sé cao han tai vung 1.170- 1.180 trong chu ky tang trudng thang 7. Tuy
nhién can luu y méc 1.100 diém néu khéng dugc git ving thi trudng sé chiu rdi ro trong ngan han.

=  V3i xu hudng tang trudng Igi nhuan theo quy cua cac doanh nghiép trén san ching khoan, chung téi thay 2 quy Q4.2022 va
Q1.2023 tang trudng am lién ti€p tuy nhién téc dé giam da chdm lai va cho Q2.2023 chung t6i ky vong toc d6 gidam cua Igi
nhudn sé ti€p tuc thu hep khi nhiéu doanh nghiép I8n dau nganh bat dau cé su cai thién Igi nhudn ngay trong quy 2 va thi
trudng cting khdéng chiu ap luc nén so sdnh cao 3 quy cung ky ndm 2022. Chung tdi cho rang day la yéu té6 dang ké nang da
thi trudng tiép tuc xu hudng tich cuc hién tai.

=  Sau khi xem xét cac yéu té ky thuat vé xu hudng cling nhu cac ky vong cho giai doan t8i, chung tdéi nhin nhan thi trudng van
con nhiéu cd hoi nhung sé gia tang bién dong va cé tinh chon loc va phadn hdéa cao do mua bao cdo ban nién sé la giai doan
nha dau tu déi chiéu dudc gilia ky vong va thuc té. Can bang gilia co hdi va rui ro cung da dang héa danh muc 1a chién lugc
chung téi dé xuat cho NPT trong danh muc thang 7, cung véi nhém cé phiéu khuyén nghi cu thé hau hét la cac doanh
nghiép dau nganh nhan dudc yéu t6 tac dong tich cuc trong quy 2, bao gom VNM, QNS, VRE, GMD, PVD, MBS.
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DONG TIEN PAU TU TREN TOAN CAU: TiCH CUC HON POI V31 CAC QUY CO PHIEU SS|

Tam ly dau tu tiép tuc cé su cai thién trong thang 6. Dong tién bat dau giai ngan Dong vén dau tu vao cac tai san tai chinh theo thang (Ty USD)

nhiéu hon vao céc tai san rui ro.
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« Dong tién vao cac Quy co phiéu toan cau vao rong 26,5 ty USD trong thang 6,

tdng 5 lan so vdi thang 5. Tinh chung tir dau ndm dén nay, cac Quy cé phiéu 000
da thu hut duoc 41 ty USD, dao ngugc tur viéc rat rong 14 ty USD trong 6
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thang cudi nam 2022.
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* Quy tién té dao chiéu rut 14,6 ty USD, sau khi vao rong |én téi 766 ty USD oS oL m e oL Ten e
trong 5 thang dau nam. Day la yéu t6 duoc xem la tich cuc khi dong tienbat FoPwsn momemem o nenE o o
dau gidi ngan sang cac tai san tai chinh rdi ro khac Dong von liy ké cua cac tai san tai chinh tud dau nam 2020
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Khao sat mai nhat tir BofA cho thay cac nha quan ly quy van co6 su than trong. 2,500

Mac du ty trong tién mat da giam (tr 5,6% trong thang 5 xuéng con 5,1% thang 5000

6), day van con la mirc cao va viéc phan bd van dang nghiéng nhiéu vé tinh an
toan (trai phiéu hay co phiéu gia tri). Cac rdi ro 1&én d6i vdi thi truong bao gom (1) 1,500
FED chua két thuc chu ky that chat chinh sach tién té va (2) rui ro suy thoai.
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) DONG TIEN DAU TU VAO QUY CO PHIEU: THI TRUOGNG PHAT TRIEN PAO CHIEU SS|

Dién bién tich cuc clia nhém cong nghé gilip dong tién vao c6 phiéu tai céc thj trudng phat trién dao
chiéu vao rong, trong khi ky vong kém tich cuc cua Trung Qudc khién dong tién vao thi trung méi
nodi cham lai trong thdng 6.

Dong von vao quy co phiéu thi trwang phat trién (DM) vao rong 19,1 ty USD trong thang 6 - dao
chiéu sau 4 thang rat rong lién tuc. Cu thé, nha quan tinh tir nhdm c6ng nghé, dong von giai ngan
vao thi truong My lén dén 17,4 ty USD - gap 87 lan so véi thang trude trong d6, cac quy ETF vao
rong t6i 33 ty USD. Mac du thi truvong My ky vong cé su bién dong manh trong nira cudi nam
nay, viéc tan dung céc nhip diéu chinh dé tich liy c6 phiéu van dang dugc khuyén nghi dé da
dang hoa danh muc. Ky vong vé trang thai Goldilocks cta nén kinh té va dong USD duy tri strc
manh ciing |a yéu t0 cai thién tam ly dau tu vao thi truong nay.

Dong von vao ¢6 phiéu thi truong méi noi (EM) cham lai khi chi vao rong 7,4 ty USD trong thang
6. Mac du dong von vao EM duy tri thang vao rong thr 11 lién tiép, toc do giai ngan da cham lai
do trién vong kém tich cuc ctia nén kinh t& Trung Qudc ciing nhu su phan ky trong chinh sach
tién té khién dong CNY yéu di ro rét. Khao sat tlr BofA cho thay ky vong vé tang trudng cua
Trung Qudc da giam trd lai, va do vay dong tién chi vao rong 5,5 ty USD trong thang 6 (giam mot
ntra so vdi thang 5). Trdi ngugc, dong tién vao céc thi truong méi ndi Chau A khéc van kha tich
cuc nhd viéc mudn phéan bé danh muc dau tu tir cac quy nhu An Do (1,4 ty USD), Viét Nam (17,8
triéu USD) hay Indonesia (5,1 triéu USD).

Nhin chung, thi truong c6 phiéu toan cau van dang o trang thai chuyén giao va chua chinh thife bude
sang giai doan tang trurong, do vay viéc phén bo dong tién sé co sur phan hoa dang ké giifa cdc quy
dura trén mire dé chap nhan rui ro. Quan diém cua ching toi cho rang dong tién vao cac quy cd phiéu
toan cau sé tiép tuc duroc giai ngan voi toc dé cham trong thang 7 nho quan tinh tich cuc cdng nhu
dong tién cho trén thi truong tién té dang kha lon. Thi truong ciing da phan anh phan nao viéc FED
Sé tang 1-2 13n 14i suét trong Quy 3 va do vdy yéu té nay kho co thé khién dong tién vao cd phiéu gap
bién déng manh.

Dong von vao cac quy co phiéu theo thi trudng theo
thang (Ty USD)
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) Bién dong dong von tir mét s0 thi trudng chinh SSN

Cé phleu 14,492 45,793 1,178,756 (9,489) (8 532) 2,913,649
Thi trudng phat trién 52,204 112,098 7,090,325 (33,052) (138,334) 8,049,882
Thi trudng Ma3i Noi 9,441 60,621 748,789 (2,041) 6,638 745,610
Trung Quéc 5,787 33,603 275,152 (277) 3,750 76,299
An Do 420 1,434 11,889 1,018 1,950 421
Han Quéc (58) (2,046) 35,316 (46) (74) 1,034
Pai Loan 876 3,816 40,618 6 (28) 795
Indonesia 9 (10) 809 (4) (©) 421
Thai Lan (22) 59 511 (14) (336) 15,907
Viét Nam 19 278 3,405 (1) 173 5,541

Nguon: EPFR
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) DONG TIEN PAU TU VAO CAC QUY ETF: DAO CHIEU NHE

S

Dong tién ETF dao chiéu nhe véi viéc yéu to tich cuc lan tda dén tir ca nhém ETF ndi
va ngoai

Dong von ETF vao thi truong Viét Nam dédo chiéu vao rong nhe 257 ty dong trong
thang 6 va dua tong tién giai ngan trong nira dau ndm lén dén 5,84 nghin ty déng.

Nhém quy ETF ndi da thu hep t6c do rat rong xuéng chi con 95,4 ty dong trong
thang 6 nho su dong goép tr VNDiamond va VN Finlead. Trong khi VNDiamond thu
hut dugc 155,5 ty dong tur thi truong ching khoan Thai Lan (chu yéu trong 2 tuan
gilra thang 6), dong tién giai ngan vao VNFinlead déu dan hon (vao rong 32,5 ty
dong) nho ty suat lgi nhuan vuot trdéi ma chi s6 nay dem lai. Ngugc lai, dong tién
van rat rong kha 1én & cac ETF mo phdng chi sé VN30 nhu VFM VN30 (-275 ty)
hay KIM VN30 (-7,3 ty) va MAFM VN30 (-3,8 ty).

Doi v6i nhém ETF ngoai, rut rong dugc ghi nhan & Fubon ETF (-23 ty déng) - lan
dau tién ké tir thang 8/2021, mot phan do dién bién khong vuot trdi trén thi truong
Dai Loan. Nguagc lai, dong tién vao rong kha manh & Vaneck (279 ty dong) hay
FTSE Vietnam (170,7 ty).

Xu hudng dong tién cua cac quy ETF phu thudc kha nhiéu vao tadm Iy cua nha dau tu
ca nhén doi vdi cdc ETF nay va trong qua khu, dong tién sé chi vao manh khi (1) thi
truong co nhip diéu chinh manh hodc (2) thi truong xac nhan xu huong tang ro rét.
Néu so sanh bdi canh trong khu vuc nhu Pai Loan, Han Quéc hay Nhat Ban, VINIndex
dang co muc tang truong khéng qua hap dan tinh dén hién tai, nén viéc hit thém dong
vén ngoai mai vao thi truong ETF la tuong doi thach thie.

Dong von ETF trén thi trudng Viét Nam (Triéu USD)
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) TY SUAT LOI NHUAN MOT SO QUY ETF TAI VIET NAM

AUM (Triéu USD)

SSIAM VNFIN LEAD 7.0% 23.6% 178.37
KIM Kindex Vietnam VN30 3.8% 15.9% 152.68
VanEck Vectors Vietnam 6.3% 13.3% 548.36
SSIAM VNX50 5.9% 12.7% 6.04
VFM VN30 ETF 5.8% 12.5% 345.23
Global X MSCI Vietnam ETF 5.5% 12.3% 5.62
Fubon FTSE Vietnam ETF 7.1% 12.3% 862.90
KIM VN30 ETF 6.0% 12.2% 13.48
Mirae Assets VN30 ETF 5.8% 12.1% 15.44
SSIAM VN30 5.7% 11.8% 4.47
FTSE Vietnam 4.0% 8.7% 360.17
Premia Vietnam ETF 5.5% 8.0% 16.76
VFM VNDiamond 6.0% 7.0% 809.16
iShares MSCI Frontier and Select EM ETF 4.4% 6.0% 653.53
Asian Growth CUBS ETF 1.6% -1.0% 10.07

Ngudn: Bloomberg, SSI Research



) DONG TIEN PAU TU TU CAC QUY CHU PONG: THAN TRONG

Giao dich than trong tir cdc quy chud dong nhung tin hiéu dang nghiéng nhieu  pong vén tif cac quy chi déng vao Viét Nam (Triéu USD)
vé dong tién dang chd giai ngan hon la rat rong ra khai thi truong. . : :

100 Vietnam eqmty - active fund 60
Dong von tur cdc quy chu dong giao dich than trong xuyén sudt thang 6, 0 '
dao chiéu rat rong nhe 33,6 ty dong. Tinh chung trong 6 thang dau nam,
cac quy chu dong da vao rong 3,56 nghin ty dong, tap trung vao 2 thang
dau nam.

Cuong do rat rong than trong hon so vagi cac quy ETF, cho thdy cac quy
chu dong van dang c6 cai nhin tich cuc va duy tri ty trong nhat dinh doi voi
thi trudng Viét Nam.
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Khéi ngoai thu hep ban rong 389 ty déng trong thang 6 va tinh chung trong == Dong v theo tuan (phéi)
6 thdng, khdi ngoai duy tri mua rong 1.687 ty dong (3,2 nghin ty néu loai

trir giao dich thda thuan dot bién). Viéc mua rong trong thang 6 tap trung  Bi€én dong AUM cua Quy chu déng (Triéu USD)
chd yéu trong 2 tuan gilra thang, trong dé dong goép dang ké tir nhip mua
tr nhom quy VNDiamond ETF trong khi yéu t6 mua vu da phan nao tac
dong t&i giao dich khoi ngoai trong tuan cudi cung cua thang 6. Ty trong
giao dich khoi ngoai cé su cai thién nhe trong thang 6 (Ién 6,8%, tr mic o000
6,5% gid tri giao dich trén thj trudng). 2000
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Chung t6i duy tri than trong doi véi dong von tlr cac quy chu dong. Vé mat tich
cuc, TTCK Viét Nam hién tai dang & giai doan chuyén giao va phan I6n khé
khan cda nén kinh té trong nira cudi nam 2022 ciing da dugc TTCK phan anh
som la yéu 1o tich cuc cho dong tién. Nguoc lai, su phan ky trong chinh sach .
tién té co thé tao ra ap luc rat rong tir cac quy, dac biét trong truong hop ty gia .
c6 nhitng bién dong manh. Bén canh d6, co cdu nhom nganh trén TTCK Viét
Nam hién khong qué da dang dé gitp dong von cé thé tim dén nhu lua chon
hang dau trong viéc da dang héa danh muc d4u tu. Nguon: EPFR
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KINH TE VIET NAM QUY 2: TiM KIEM DONG LUC SS|

D liéu méi cong bd tir Tong cuc Thong ké (TCTK) cho thdy nén
kinh t&€ vAn chua thé tim thady dong luc can thiét dé thdc day tang
trudng trong Quy 2. VGi cac giai phap ho trg nghiéng nhiéu vé chinh
sach tién té xuyén sudt quy, rui ro doi véi sy on dinh vi md (ty gia,
lam phat va lai suat) dang dan hién hitru hon, khi lam phéat co ban
van ¢ mic cao.

Tang trudng GDP Quy 2 chua xuat hién dot pha: Trai vai cac so liéu
tich cuc vé tdng trudng GDP & mot s6 dia phuong, GDP cla ca nudc
trong Quy 2 chi ghi nhan muc tdng 4,14% v&i dong luc tang trudng
dén tir khu vuce dich vu:

 Khu vuc dich vu tang 6,11% so vGi cung ky trong d6 ban budn,
ban |é tdng 8,98% (cai thién tlr mirc 7,98% trong Quy 1)

« Khu vuc céng nghiép va xay dung tang 2,5% véi muc bat kha
dang chd y t&r nganh xay dung (tang 7,05%, so v&i mic 1,88%
trong Quy 1)

¢ Khu vuc néng — |1d&m - thay san 6n dinh & 3,25% (Quy 1: 2,85%)

Tang truong GDP thuc té trong Quy 1 ghi nhan su diéu chinh giam
nhe, xuong 3,28% (tr wdc tinh ban dau 3,32%) do diéu chinh trong
khu vuc dich vu (tir 6,9% xubng 6,56%).

Tang truédng GDP theo quy (% so véi quy truéc, diéu chinh mua vu)
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Ngudn: TCTK, SS/ Research
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KINH TE VIET NAM QUY 2: TiM KIEM DONG LUC SS|

Méac du tang trudng cdc nhém nganh trong Quy 2 tich cyc hon so véi
Quy 1, so sanh mic tang trudng GDP theo quy cho thay xu huéng hién
tai dang & mdc thap hon muic tdng trudng trung binh giai doan truéc
Covid.

Tdng truong GDP 6 thang tdng 3,72% - murc thdp nhdt ké tor 2021 néu
loai tru giai doan Covid 2020.

Xét theo phia cau, tdng trudng 6 thang chd yéu dén tir xuat khau rong
khi chénh léch xuat, nhahang hda va dich vu déng goép t6i 63,45% trong
khi xét vé tang trudng xuat khau va nhap khau p khau déu giam so vdi
cung ky. Tiéu dung cudi cung va tich IQy tai san chi ghi nhan tang 2,68%
va 1,15%. Diéu nay cho thay nén kinh t&€ duong nhu dang thiéu hut
dong luc tang trudng.

Ching t6i duy tri dy bdo tang trudng GDP cho ca ndm & muc 4,5% -
5,0%. Cac no luc tlr phia NHNN va Chinh pht cé thé sé phai géap céc trd
ngai dén tlr (i) can phai duy tri can bang gitra tdng trudng va su on dinh
vi mé (va hé théng ngan hang ndi riéng) va (ii) cac diéu kién tai chinh
bén ngoai bi that chat. Diém tich cuc cé thé dén tir su héi phuc cla
nganh du lich (khi chinh sach visa thuan lgi hon) va su phuc héi nhanh
hon tlr cadc d6i tac thuong mai chinh.

Tang truéng GDP clla mét s6 nhém nganh trong Q1 va Q2/2023
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) TIEU DUNG TRONG NUGC: GIAM NHIET DO THU NHAP Bl ANH HUGNG

S

Tiéu dung trong nudc tiép tuc cham lai. Méc du doanh thu ban |é hang hda va
dich vu danh nghta trong 6 thang tdng 10,9% so vdéi clung ky va 8,9% khi diéu
chinh lam phat, tang trudng dang giam dan theo théng va sd liéu vé tiéu dung
van thap hon so véi xu hudng tang trudng thong thuong truée Covid-19.

Doanh thu ban 1é hang héa 6 thang tang 9,3% so vdi cung ky, tuy nhién néu
xét theo Quy thi Quy 2 chi ghi nhan tang 7,9% (so véi 10,8% trong Quy 1).
Dong gop I6n nhat cho tang trudng dén tir nhdom hang luong thuc, thuc pham
(13,5%). Tuy nhién, doanh thu ban 1é thang 5 da dugc diéu chinh giam 3% nén
ching t6i khong loai trlr kha ndng doanh thu ban |é hang hda trong Quy 2 sé
giam so vdi con so udc tinh ban dau.

Doanh thu t&r nhém dich vu lién quan dén du lich It hanh Quy 2 chi tang 2,2%
so vGi Quy 1 hay 12% so véi cung ky cho thay tréi véi ky vong, doanh thu du
lich ttr ky nghi Ié dai vira qua cé két qua khong qué kha quan va phan anh su
that chat trong chi tiéu cua nguai dan.

S0 lvong khach quoc té 16i Viét Nam ciling chua c6 su burt pha trong thang 6,
khi chi tang thém 975 nghin ngudi nhung van dé dang hoan thanh mirc muc
tiéu trong 2023 la 8 triéu ngudi. Du khach Trung Quéc chi tang nhe trong
thang 6 (7% so véi thang 5) trong khi du khach tlr Han Qudc duy tri ty trong
cao nhat trong s6 khach quoc té tgi Viét Nam.

Qudc hoi da thong qua viéc diéu chinh chinh sach visa dién tir theo hudng néi
ldng hon va chiing t6i ky vong day sé la yéu t6 ho trg cho nganh du lich trong nira
cudi nam nay.

Tang trudng doanh thu ban Ié hang héa va dich vu (% svck, trung

binh dong 12 thang)
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SAN XUAT 6 THANG 2023: CHUA CcO SU BUT PHA

53|

Hoat déng san xudt va ché bién ché tao khéng co su but phd trong Quy 2.
Chi s6 san xuat cong nghiép (IIP) Quy 2 giam 0,4% va véi san lugng giam
nhiét & cac nganh xuat khau trong diém nhu dét may (-4,4%) hay dién tu
(-3,4%) hodc nganh tiéu dung khoéng thiét yéu (xe c6 dong co (-4,8%).

So'liéu vé hoat dong thuong mai cing cho thdy két qua kém kha quan, khi

Chi s0 ton kho toan nganh tdang t&i 20% so véGi cung ky, vdi mot so
nganh co6 tén kho cao nhu xe c6 dong co (110,4%), cao su va plastic
(51,4%) hay dét (24%).

Chi s0 st&r dung lao dong giam manh nhat & céac tinh cé lgi thé vé ché
bién ché tao nhu Binh Duong (-12.4%), Dong Nai (-8.2%), Bac Ninh (-
8.0%) hay Thdi Nguyén (-9.8%).

ca xudt khau va nhap khdu Quy 2 lan luot giam -14,2% (Quy 1: -10%) va -
22,3% (Quy 1:-13,6%) so vdi cing ky.

Tinh chung 6 thang, xuat khau giam -12% trong do thuay san (-27,5%),
nhém céng nghiép ché bién (-12,9%). Xuat khdu ndéng san (+6,1%) tiép
tuc la diém sang, véi mic tang trudng dang ké tr mat hang rau qua
(+64,2%) hay gao (+34,7%).

Nhap khdu giam -18,2% so vdi cung ky trong thang 5 trong do, chiém
da s6 la nhap khau tu liéu san xuat giam tdi -18,5% va la yéu té cho
thay trién vong tang trudng cho xuat khau vao 6 thang cudi ndm la
khéong quéa tich cuc. Tiéu dung trong nudc han ché ciling khién cho
nhap khau hang tiéu dung giam 13,7% so véGi cung ky ndm ngoai.

IIP va PMI (diém, chua diéu chinh mua vu. IIP 2015=100)
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) LAM PHAT TONG THE HA NHIET NHUNG LAM PHAT CG BAN VAN & MUC CAO SS|

Lam pha't téhg thé l‘/é\lp tuc /73 nh/él‘ Tinh dén cudi théng 6, Iam phét chi téng Chi sé CPI t6ng thé va cc ban (% so véi cung ky)
2,0% so v&i cung ky. Nho vay, lam phat Quy 2 tang 2,41% (Quy 1: 4,20%) va lam
phat trung binh 6 thang dau nam tang 3,29% - thap hon nhiéu so véi muc tiéu
4,5% cua Chinh pha va da giup NHNN chu dong giam tiép 1ai suat diéu hanh lan
tha 4 trong Quy 2.

7.00%
6.00%
5.00%
4.00%
« Trong 6 thang dau nam, nhdom nha & va vat liéu xay dung (déng gop CPI 1,24  3.00%

diém phan trdm) va nhom luong thuc, thuc pham (dong gop CPI 1,34 diém  2.00%

phan tram) chiém ty trong Ién nhat trong CPI. 1.00%
0.00%

e Céc yéu 10 ho trg lam phat chinh trong ntra dau ndm la gid xang dau (- -1.00%
24,87%) giup chi s6 gid giao théng giam -8,34% (dong gép giam CPI 0,81  -2.00%
diém phan tram).
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Téc do ha nhiét cua lam phat co ban cham hon nhiéu so vdi lam phat chung, khi
ghi nhan tang 4,3% so vdi cung ky trong thang 6 va 4,7% doi véi lam phat binh
quan. 8.00

6.00
Nhin chung, lam phat téng thé ha nhiét nhanh chéng trong Quy 2, 4.00

nhung chua phan anh dén nhu cau tiéu thu dién tang vot va viéc 200

Péng goép cla cac nhém vao lam phat chung (diém phan tram)

> k] 2 I
diéu chinh gia dién ban le trong thang 6. Do vay, chung toi ky vong } | praraNA Rt e
lam phat c6 thé sé nhich tang dan tré lai trong thang 7 tgi day. Biém ;o) § %Iilg A IR R R R B RN B NSRS
tich cuc nhu cau tiéu dung suy yéu ciing khién cho lam phatkhécé o) SS$°5 8252235382835 23858282¢8

su but ph3, tuy nhién viéc lam phat cd ban duy tri 8 muc cao va téc
dd giam tuong déi cham la yéu té can phai dang can nhac dé NHNN
c6 thé dua ra chinh sich tién té phu hgp trong nlia cuéi nam nay.

Luong thuc, Thuc pham = Nha & va VLXD
Thiét bi nha & va gia dung s Y t€
mmm Giao Thong mmm Gido duc

—— CP|

Ngudn: TCTK, SSI Research



DAU TU DUGC KY VONG LA DONG LUC CHO 6 THANG CUOI NAM

53|

Giai ngdn vén FD/ kha quan. Tinh dén cudi thang 6, giai ngan FDI dat
10,02 ty USD, tang nhe 0,5% so v&i cung ky trong dé cha yéu dong von
chay vao linh vuc ché bién ché tao (chiém 81,6%). Von FDI dang ky md&i
cling khi nhan muwc tang trudng tich cuc (+31,3%) so véi cung ky, tuy
nhién s6 von dang ky dang c6 xu hudng giam dan. Von FDI déang ky tang
thém giam 57%, chu yéu do muirc nén cao trong nira dau ndm 2022 nhung
ky vong sé duogc cai thién trong ntra cudi nam khi mét s6 du an cla cac
cong ty Han Quéc (vi du LG Innotek) da thong bdo md réng nha may cua
minh vao cudi thang 6.

Dau tu céng co su cdi thién trong thang 6. Tinh dén hét thang 6, ty |é giai
ngan dau tu cong dat 30,7% k& hoach Thu tudng, c6 su bt phé tr mic
22,2% trong 5 thang dau nam. Vi ky vong dai han vé viéc day manh dau
tuw cong trong vong 10 nam td&i, cling nhu trong ngan han chinh séach tai
khdéa md& rong, trong d6 tang chi tiéu trong dau tu co sd ha tang la tru cot
chinh trong hé thong céc giai phap toan dién dugc dua ra cho viéc ho trg
tang trudng kinh t€, dau tu cong la tdm diém duogc nhac dén kha thuong
xuyén trong 6 thang dau nam.

VGi muc tiéu giai ngan it nhat 95% tong s6 hon 700 nghin ty déng ké
hoach von dau tu cdng trong ndm nay, khdi lvgng von can giai ngan trong
giai doan con lai cita ndm van con khoang 67%, tuong duong véi khodng
470 nghin ty déng. Chinh vi vay, ngoai viéc tiép tuc thdo g& vudng mac vé
thé ché&, Chinh phu cling sé cé nhirng giai phap cirng ran hon trong diéu
hanh, phan ro trach nhiém do6i véi chu dau tu va kip thoi ra soat, diéu
chuyé&n von du an trién khai cham sang du an trién khai nhanh, tuy nhién
cling thuc hién thudng hop déng doéi véi cac du an hoan thanh trudge ké
hoach.

FDI gidi ngan va tang trudng (Ty USD, % so véi cung ky)
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DANH SACH CAC TUYEN DUONG CAO TOC DANG PUTC THI CONG TRONG NAM 2023 SS|

5 du an thanh phan Cao té¢c Bac Nam phia Béng (Giai doan 1) 229 km 39.24
2 My Thuan — Can Tho 23 km 4.82
3 Bén Luc - Long Thanh 58 km 31
4 Tuyén Quang - Phu Tho 40 km 3.7
5 12 du an thanh phan Cao téc Bac Nam phia Béng (Giai doan 2) 729 km 147
6 Tuyén Quang - Ha Giang 104 km 55
7 Chau Boéc - Can Thag - Séc Trang 188 km 451
8 Vanh dai 3 (TP H6 Chi Minh) 76 km 75.4
9 Bién Hoa - Ving Tau 33.7km 17.8
10 Khanh Hoa - Buén Ma Thuat N7 km 21.9
n Vanh Bai 4 ( Ha N&i) 112 km 85.8
12 Cao Lanh - An HGu 27 km 5.88

Nguon: Chinh phu



CHINH SACH TIEN TE: NO LUC NHAM GIAM MAT BANG LAI SUAT SSI

NHNN tiép tuc giam 147 sudt diéu hanh lan tha 4 trong nam, véi mic giam 50
diém co ban & mo6t so 13i suat chd chot nhu [&i suat tai cap von, |1ai suat trén
kénh OMO va 25 diém co ban cho tran |3i suat huy dong dudi 6 thang. Nhu
vay, da so0 1ai suat diéu hanh déu da giam vé tuong duong giai doan 2020 -
trong thoi diém NHNN thuc hién chinh sach tién té négi 1dng nham ho trg
Covid.

DO7 voi 1ai sudt trén thi truong, mat bang 1ai suat tiép tuc xu huong giam, tuy
nhién co su phan hda giifa cac NHTM. Lai suat huy déng trung binh 12
thang trong thang 6 dang vao khoang 7,6% - giam 40 diém co ban so vdi
thang 5 va 200 diém co ban so vdi cudi nam 2022. Mat bang 1ai suat cho
vay phan héa gilra cac ngan hang, ciing nhu gitra cac khach hang.

SO’ liéu cho thdy thanh khoan hé théng du thua xuyén sudt Quy 2. Tang
trudng tin dung va huy déng tinh dén cudi thang 6 lan lugt la 4,2% va 4,16%
(twong duong véi murc tang 8,7% va 7,6% so véi cung ky). Cac hoat dong
trén kénh thi truong ma kha tram lang, khi tin hiéu cia NHNN kha ro rang
trong viéc theo dudi chinh sach tién té ndi [dng.

NHNN mdi ddy da ban hanh Théng tu 06 sua doi Théng tu 39 lién quan dén
cdc hoat dong cho vay cua té chire tin dung, co hiéu luc tor 71/9/2023. Nhin
chung, trong vdn ban nay, NHNN d& cung cap khuén khé phéap ly ré rang cho
cdac to churc tin dung, véi viéc cho phép cac TCTD dugc tu chid/linh hoat hon
trong hoat dong cho vay cua minh. Tuy nhién, diéu nay cling di kem vdi
trach nhiém nhiéu hon d6i véi TCTD va cac hoat dong sau giai ngan va do
vay ching t6i danh gia mic d6 tac dong cua Thong tu nay nghiéng nhiéu vé
phia siét chat hon d6i vdi cac linh vuc rai ro.

Tang trudng tin dung va huy dong vén (% so véi cung ky)
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) TY GIA: AP LUC TANG DAN

Ty gid USDVND tuong déi én dinh trong 6 thang ddu nam. Cu thé VND téng Bi&én déng USDVND
0,21% YTD (so vé&i USD), vuot troi so véi mot s6 dong tién trong khu vuc (CNY
mat 5,15%, THB mat 1,95%, JPY mat 10,06%). Dién bién ctua VND khé khac biét

mac di NHNN Ia mot trong nhitng NHTW dau tién thyc hién cat gidm I4i suat g AN TG muatydo T O MUa T o mua N
chinh sach vao nam 2023 va toc d6 kha quyét liét. 25400
25100 -
Tac déng cua chinh sach tién té ndi long dén tién Pong kha han ché nhG nguon 24800
cung ngoai té doi dao: yéu t0 mua vu (nguon cung tich cuc trong 6 thang dau 24500
ndm nhd kiéu héi), thang du thuong mai 16n (khoang 12 ty USD) va dong vén .
FDI giai ngan on dinh (10 ty USD). Bén canh dd, nhu cau ngoai té kha yéu do 23600 4 , s
nhu cdu nhdp khau giam manh (cha yéu do cac don hang xuat khau mai khong 23300 - N O~
tich cuc). N T
N N NS S & N N N N
Tuy nhién, &p luc d&i véi ty gid tdng dan (va trén thuc t€ da bat dau nhich ting O
tr dau théng 7) khi NHNN van duy tri Su khac blét gll]'a chinh sach tién té cua Bién dong cua mot sd dong tién trong khu vuc
minh véi cac NHTW [6n khac (mirc chénh 1ai suat USD - VND dang & muc khé
cao va tao ap luc rat von ra khoi Viét Nam. Bén canh do, giai doan nay VND USD CNY USD KRW USDTHB - USDINR USDVND
con phai chiu dp lyc mang tinh mua vu dén tlr viéc chuyén lgi nhuan vé nudc
clia cac DN FDI. 100 1

107 +

Ching toi duy tri dy bao USD/VND (lai suat lién ngan hang) la 23.800 vao cudi
ndam 2023 (t&c la mét gid khodng 0,7% YoY), tuy nhién VND sé& c6 thé& nhiéu
bién dong manh trong Quy do su phén ky chinh sach tién té c6 thé dat dinh (vi

105 +

103

Fed c6 thé tang lai suat hai Ian trong Quy). NHNN c6é thé sé& phai thyc hién mot el ,

s0 bién phdp can thiép, bao gom viéc bdn ngoai té tr dit trir ngoai hdi (dv dia 9 +NT T

con khd nhiéu, khédc véi giai doan 2022) va trong ngan han la thyc hién phéat 7 1

hanh tin phiéu trén kénh thj truong maé. % ‘ ‘ ‘ | ‘
Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23

Ngudn: Bloomberg, SSI Research



) NOI DUNG

(1) Dong tién dau tu trén toan cau: Tich cuc hon d&i véi cac quy ¢ phiéu
(2) Dong tién dau tu trén TTCK Viét Nam
(®) Kinh t& Viét Nam Quy 2/2023: Tim kiém déng luc

(® TTCK Viét Nam thang 6 va nia dau nam 2023

(5) Chién lugc thi trudng thang 7
@ Chon loc cd hdi trong thang 7

(7) Hiéu suat khuyén nghi trong thang 6



Pl LEN NHO KY VONG VAO CHINH SACH SS|

Hang loat chinh sach ho tro da dudc ban hanh ké t thdang 3 nham thdo g8 nhiing khé khan ma nén kinh té dang gap
phai, nhu ND 08 cho phép kéo dai thadi han tra ng TPDN, QP 235 thuc day giai ngan von dau tu coéng...tao budc dém
giup TTCK van déng khai sac hon trong Q2.2023.

Trong thang 6, TTCK Viét Nam git ving da tang khi ti€p tuc nhan dudc dong luc tu quyét dinh gidam |&i suat diéeu
hanh lan thd 4 cda NHNN. Chi s6 VNIndex két phién ngay 30.6 8 ngudng 1.120,2 diém, tang 4,2% so v38i thang 5 va tang
1,2% tU dau nam.

ND 08 Qb 235 NHNN giam l&i NHNN giam [ai
Cho phép kéo Thac day giai suat diéu hanh suat diéu hanh
dai ky han ngadn von dau 1an 2 1an 3
TP ucdng
DI 1.03 I 15.03 I 24.04 I 19.06
2022
05.03 14.03 I 03.04 I 25.05 I
14%
NQ 33 NHNN gidm 1ai TT02 NHNN gidm 1ai
Thao g3 kho suat diéu hanh CG cau thdi han suat diéu hanh
12% khan cho  thi 1an1 trd ng clia KH 1an 4
° truéng BBS TT O3

Cho phép Ngan
hang mua lai
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) TANG TRUGNG CUA TTCK VIET NAM G MUC CAO TRONG KHU VUC SY|

Trong 6T.2023, VNIndex +11,2%, vudt trdi so v8i mdt sé chi sé chinh trong khu vuc Dédng Nam A va ngang bang véi chi
s6 chung cla cac thi trudng mdi néi (MSCI EM Index +11,65%). Theo d{ liéu théng ké trong qua kh, dién bién cuda chi
s6 vao nUa sau cla nam c6é kha nang cham lai.

Vugt troi so véi cac thi truéng trong khu vuc

27.19%

iTheo théng ké, trong giai doan 2001 -
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14.51% i2022, co 15 ky VNIndex tang trudng ducng:
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CAC NHOM CHU KY TANG TOT TU PAU NAM VA HOI PHUC MANH TU VUNG DAY 2022 SS|

Cac nhém cb phiéu chu ky nhu Vat liéu, Nang lugng, Tai chinh la cdc nhém tang tét nhat trong 6T.2023 cling nhu
phuc héi manh nhat td muc day. Bén canh dd, nhing nhédm cé cdu chuyén ho trg riéeng hay trién vong tang trudng
KQKD 6n dinh (Y t&, CNTT) hoa nhip vao xu hudng héi phuc chung cua ca thi truéng. Ngudc lai, Tiéu dung la nhém cé
sUc bat yéu nhat gitta boi canh siic mua yéu trudc tdc déng cua lam phat va lai suat tang cao.

% thay doi gia theo nhém nganh Cac cb phiéu anh hudng nhiéu nhat dén chi sé chung trong ky

Diémsé @ % +/-
Vat liéu 32.79% 30 ° S0%
VNSmallcap 24.59% 25 40%
Nang lugng eeee—— 23.65%
Tai chinh (trir Bat dong san) ——— | 8.18% 20 30%
Céng nghiép ——— 1 8.09% ® ° .
6T 2023 VNMidcaq e 12.66% 15 ® 20%
° Yté e 12.39% 10 [ 10%
CNTT s 12.01%
VN30 —11.73% Y 5 0%
VNIndex e 11.23% \~\ ® ®
Bat dong san — 7.78% 2 0 e -10%
Tién tich m— 486% 5 VCB HPG VHM BID TCB \BC VNM VIC GAS MsN 20%
Tiéu dung khong thist yéu -1.26% = il 0
Tiéu dung thi€t-yeR6% mmm— -10 -30%
DiEms6 ® % +/-
Vat lieu 81.51% 35 120%
Nang lugng 68.37% 30 g 100%
VNSmallcap ——— 45.88% o
Tai chinh (trir Bat déng san) ——— 43.38% 25 80%
VNMidcap —— 39.73% 20 °® 60%
Cong nghiép — 38.27 % 15 ° 40%
< w CNTT —— 30.33% ° L 0
TU day 2022 Y té —— 08 55% 10 20%
VN30 — 24.13% S 5 0%
VNIndex —— 22 84% 0 ¢ ] ® ] -20%
Tién tich m— 16.72% /3’ 5 VCB HPG  VHM BID TCB (6] MSN SAB GAS NVL 0%
Tiéu dung khong thiét yéu m—— 15.15% Pad
Bat dong san = 6.18% i -10 ® -60%
Tiéu dung thiét yéu-5.01% == i 15 -80%
1
1



NDT CA NHAN QUAY LAI MANH ME TU QUY 2 SS|

Pi cung va3i cac chinh sach ho trg héi phuc kinh té 1a ky vong buc tranh vi moé sé xuat hién nhiéu gam mau sang han
trudc. Pac biét khi xu hudng tang |3i suat cia cdc NHTW I8n chdm lai va mat bang |3i suat tién gui trong nudc bat dau
giam, hoat déng cla nhém NBT cd nhan trong nudc cling tréd nén sdi déng han. Biéu nay cé thé nhin thay mét phan
qua s6 lugng tai khoan tang thém trong thang 5 1a 105 nghin, gap 4,6 lan so véi thang trudc.

K&t qua la, nhém nay lién tuc mua rong tu gitta thang 3 va trd thanh luc d8 chinh cua thi trudng véi tong gia tri mua
rong 9,5 nghin ty dong khdép lénh trong quy 2.2023.

NDT cd nhan trong nudc la luc dé chinh cho thi truéng V@i su tham gia déng dao hon cua cac NDT mdi
Tinh dén ngay 31.05.2023
C4 nhén trong nudc T8 chtrc trong nudc T8 chirc nudce ngoai

10,000

2000 ® . S6 tai khoan /*7' Tang thém Sv cung ky
' 7.2 tridu +268 Y 81%
" nghin
4,000 g
2,000
0 A7 Thang 5 Sv thang trudc

Sv cung ky

o
M 105 M 4ex 789,
nghin

01/03A20 06/03/2023




) MAT BANG THANH KHOAN TH] TRUONG TANG TR LAI NHUNG KEM HON CUNG KY 2 NAM TRUGC  [SN

Thanh khodn toan thi trudng cho thay su cai thién rd rét trong cung giai doan. GTGD binh quan trén ca 3 san lién tuc
gia tdng tuU thang 3 va dat 19,8 nghin ty déong/phién vao thang 6. Tinh chung 6T.2023, GTGD trung binh dat 13,7 nghin

ty déng, du vay van thap hon lan lugt -40% va -46% so v3i cung ky nam 2021 va 2022.

GTGD toan thj trudng cai thién ké tu thang 3

GTGD  =——GTGD binh quan theo thang
30,000
@ sukién NHNN ha lai suat digu hanh (8]

25,000
20,000

- —‘—\Q_G/I
10,000
5,000
0

01/03/2023  02/03/2023 03/03/2023 04/03/2023 05/03/2023 06/03/2023

-46%

Nhung van thap hon muc cung ky

25,631

-40%

13,725

6T/23

22,757

6T/21 6T/22



KHOI NGOAI THU HEP BAN RONG TRONG THANG 6 SS|

Khoi ngoai di nguoc xu hudng véi khoi ca nhan trong nude. Cu thé, khoi ngoai ban rong Céc c8 phi€u dugc khdi ngoai Mua/Ban rong

, , ca ienr i n ; P R, R . i nhiéu nhat trong thang 6
thang tha 3 lién tiép, tuy nhién thu hep dang ké con 362 ty dong trén san HOSE trong thang STGDrong %4/

6 sau thang 4 va thang 5 vdi tdng murc ban rong 5,7 nghin ty dong. Dan dau chiéu ban rong 2,500 35%
. . . X o oy > ) . . 2,000 °
la VNM, VPB va VRE trong khi mua rong nhiéu nhat ¢ HPG, SSI, VND. Ty trong giao dich 1500 @ ° 25%
> A . X N 2 s ~ N . N > > . [ ] %
cta khai ngoai van duy tri & muc thdp quanh 8% trén HOSE do su tham gia dong dao tré lai 1000 . . 19%
"a khéi ¢4 nha >0 e , 00,0 ° . . 5%
cua khdi ca nhan. o emogrIgocuzxsezlidaz
()Im>IL'-:<IE>¥%(DmO§|—Z>>§'°
T T . e R s eo R o o . (1,000) & .
Co thé thay sau khi day manh mua rong 26,8 nghin ty déng vao nam 2022, khéi ngoai cé (1,500) = 15%
, , Ay e 7. , N > A > S ” N 2,000 -25%
xu hudng ban ra chét 16i v6i GT ban rong 302 ty dong trong nira dau nam 2023. Tuy nhién (2000
diém sang ghi nhan & nhdm Thép va nhém Ching khoan véi HPG va SSI dugec mua rong
tuong rng gan 5 nghin ty dong va 1,3 nghin ty dong. Cac 6 phiéu dugc khéi ngoai Mua/Ban rong
nhiéu nhat ké ti dau nam
Khai ngoai thu hep quy mé ban rong trong thang 6 GTGDrong e % +/-
6,000 65%
Khéi ngoai mua rong —— Ty trong GD cta Khéi ngoai 5,000 ¢ 55%
20,000 j i ; 16% 4,000 | ° ° 45%
14% 3,000 [ )
15,000 129 2,000 ° 35%
0 1,000 e 25%
10,000 10% - e 13 I 15%
o OHFOOVOUZTBODgEOS JO S o S o
000 " G 2BEE>58%E252588588028 &
N (3,000) ° ° ® 4 %
0 4% (4[000) -15%
T1/22 T2/22 T3/22 T4/22 T5/22 T6/22 T7/22 T8/22 T9/22 T10/22T11/22T12/22 T1/23 T2/23 T3/23 T4/23 T5/23 T6/23 2% (5,000) -25%

-5,000 0%



) NOI DUNG

(1) Dong tién dau tu trén toan cau: Tich cuc hon d&i véi cac quy ¢ phiéu
(2) Dong tién dau tu trén TTCK Viét Nam

(®) Kinh t& Viét Nam Quy 2/2023: Tim kiém déng luc

@ TTCK Viét Nam thang 6 va nia dau nam 2023

(5) Chién ludc thi trudng thang 7

@ Chon loc cd hdi trong thang 7

(7) Hiéu suat khuyén nghi trong thang 6



) TiN HIEU KY THUAT CHO KY VONG XU HUGNG TANG TIEP DIEN

= 3 biéu d6 trung han, sau khi vugt Ién dudng EMA 200 tai Biéu dd ky thuat Chi s6 VNIndex
1.116, VNIndex ti€p tuc duy tri trén dudng EMA nay & tuan

Chis VNINDEX - 1W = 0112555 H1132.80 L1121.17 C1132.00 +11.82 (+1.06%) 1600.00
Volume - Khéi lwong SMAS  1.141B

tha 3 lién tiép. Cac chi bao ky thuat nhu ADX, RSI ti€p tuc r, HfT’ Ff ! Fl.\\ e
thé hién tin hiéu tich cuc. Téc doé tang trudng trén chi s6 Ly .l! ol ¥ | z
duy tri va phai do chi bdo ADX chua dat chuan séng tang ! |++ﬂ, .f/
manh cua xu hudng. .**l i Ili |‘W J “*W
."la'!f "

= Nhu vay, cac tin hiéu ky thuat trén cho nhan dinh xu fﬁ,-/""-f't’"
hudng tdng cla thang 6 sé ti€p dién véi VNIndex. Chung it i |
t8i ky vong chi s& c6 thé s& chinh phuc muc tiéu 1.150-1.156 w/”\’“’w‘ﬁ”m’\”\wf\vw\fﬂ” ;
dé tién lén cac mdc diém sé cao han tai vung 1.170- 1180 Wy S S NN e G
trong chu ky tang trudng thang 7. mweerewm e mw wew meomerw

Nguon: AmiBroker, SSI Research

= RU/ ro dio chiéu xu hudng: truong hop khéng dién bién

tich cuc nhu du kién va VNIndex khéng gid ving moc
1700, NBT can thu hep danh muc vé trang thai an toan dé
han ché anh hudng tu rui ro chung cua thi truong.



) CAU CHUYEN KY VONG SS|

Cau chuyén ky vong Yéu t0 can quan sat Dinh gid chua hap dan
Théng diép va dinh hudng chinh sach trong cudc Xu hudng KQKD 1 5 3 3
hop Chinh phu thudng ky thang 6 )7 lan
, ‘ ) Thay doéi danh muc P/E hién tai
Pay manh gidi ngadn dau tu céng nda cudi nam HOSE Index ky Q3.2023
Chinh sach gidm thué GTGT Ky hop chinh sach cua 11 ,5 lan
FED
Chinh sach ngi 1dng thi thuc P/ETTM 2023
* Pay khdéng phadi la muc
Thi trudng thu cap cho trai phiéu phat hanh riéng lé 9 )) dinh gid qua cao khi
trong giai doan tu 2018
Hé théng KRX dén nay, P/E clia VNIndex

tung lIén muc cao nhat 26
lan Nh& luc day tu NPT ca
nhan trong nudc

= Du vay, trong béi canh
hién tai, bat ky nhip diéu
chinh  manh cua thi
truséng sé dua dinh gia vé
muc hap dan haon va tao
cd hoi tich 14y khi con
nhiéu yéu té dé ky vong.




) CAU CHUYEN KY VONG

S

Tiép tuc nhan dudc hé trg tu chinh sach

06.07

06.07

H2.2023

15.08

Thong diép va dinh
hudng cua Chinh phu

Pay manh giai ngan dau
tu cong

Chinh sach giam thué
GTGT

Chinh sach ndéi long thi
thuc

Chinh séch tién té “ndi 1dng” va “linh hoat” dugc Thu tudng nhan manh nham tiép tuc ho trg nén kinh
té hoi phuc.
L&i suat huy dong giam manh tao lgi thé cho kénh chirng khoan.

Dau tu dugc ky vong la dong luc cho tang trudng 6 thang cudi nam, trong dé dau tu cong la lua
chon chinh sach hang dau.

Ky vong dau tu cong sé duge day manh sau nhitng s6 liéu vi mo khoéng qua tich cuc trong nira dau
nam 2023 duoc cong bo.

Khoi lrong von can giai ngan trong giai doan con lai cia ndm van con khoang 67%, tuong duong
470 nghin ty dong.

Ngoai viéc tiép tuc thdo g& vudng mac vé thé ché, Chinh pha ciling cling sé c6 nhirng giai phap
manh mé hon trong diéu hanh.

Chinh phu da ban hanh ND 44 vé viéc quyét dinh giam thué VAT 2%, ap dung trong ntra cuGi nam va
c6 hiéu luc tr ngay 01.07.

Chinh sach giam thué VAT dugc ky vong c6 tinh lan toa vira giam chi phi cho DN va kich cau tiéu
dung, qua d6 thac day kinh té héi phuc.

Qudc hoi da thong qua Du luat sira doi cua luat Xuat nhap canh. Thoi han thi thuc dugc nang tir 30
ngay lén 90 ngay va duoc phép xuat nhap canh khéng gidi han, khong can thuc hién tha tuc méi.

Ky vong chinh sach ma&i nay sé gép phan ho trg cho nganh du lich phuc héi trong nra cudi ndm
2023 va day manh hon t&r nam 2024.



THI TRUGNG CON NHIEU CAU CHUYEN KY VONG SS|

Pong hanh cung su phat trién cua TTCK

= HNX dang hoan thién va du kién dua thi truong thir cap cho hoat déng phat hanh trai phiéu riéng Ié di vao van hanh
trong thang 7.

= Ky vong thong tin dugc minh bach hda sé gilp co quan quan ly van hanh thi truong on dinh, bao vé quyén va lgi ich hop
phap cua céac bén tham gia.

=  Doéng thai, gitp |ay lai niém tin vao thi truong TPDN sau nhiéu d6 vd, theo do cling gian tiép giam nhe rdi ro trén TTCK.

Thi truéng thu cap
06.07 cho trai phiéu phat
hanh riéng lé

»= Hé thong KRX vdi cdc cong cu tai chinh mdi va nghiép vu méi nhu giao dich T+0, ban khéng, HD quyén chon.
06.07 Hé thng KRX » Hé thdng dang trong giai doan két ndi, chay thir nghiém va dugc ky vong van hanh chinh thirc trong ndm 2023. Giao
i dich trén thi truong c6 thé sé sbi dong hon va day 1a mét bude tién trong nd luc nang hang ctia TTCK Viét Nam.

Yéu té can quan sat

/ — 098
il BN tas
Xu huéng KQKD Thay doi danh muc HOSE ky Q2.2023 Ky hop chinh sach cua FED
»  KQKD Q2.2023 cua phan lon DNNY SS/ Research dur bao SSB va SHB = Lam phat co tin hiéu ha nhiét nhung van chua chac chan va con
duroc ky vong cham lai da giam so Sé duoc thém mdi vao ré VN30 cdch xa muc tiéu nén FED kha nang sé€ tiép tuc tang LSPH trong
voi quy truoc va dan phuc hoi tr trong ky xem xét Q3, thay thé cho giai doan cudi nam, du vdy chu ky tang /ai suat dang di vé gan cudi
Q3 va Q4 cudi nam. NVL va PDR. chu ky. Xdc suat FED ndng thém 25 diém co ban trong cudc hop 25
= Trong giai doan hién taj thi truong = Két qua ra soat danh muc VN30 - 26.07 dang chiém uu thé.
chu y nhiéu hon vao tin hiéu phuc chu yéu anh huong dén dién bién =  Viét Nam dang phan ky chinh sdch tién té voi My khi theo dudi
hoi cho cac quy tdor. cua chi sé va thi truong chung chinh sdach ndi long. Rui ro ty gid co thé gia tang, tuy nhién van

trong phién ddy manh hoan tat co trong tam kiém soat cua Chinh phd, bén canh do NPT trén TTCK
cau (04/08). Viét Nam dang tap trung nhiéu hon vao céu chuyén trong nuoc.



TUY NHIEN THI TRUONG SE BUGC VAO GIAI BPOAN CHON LOC

S

Tong két, TTCK Viét Nam dang budc vao chu ky chuyén dong tich cuc
hon chd yéu do dong luc phuc hoi tir vung day, dugc dan dat bdi mot
loat gidi phap ho trg ciia Chinh pht théng qua chinh sach tai khéa va
tién té. Trong khi do, burc tranh kinh t&€ vi mo cua Viét Nam trong ngan
han van con nhiéu thach thic do tac dong tlr sy suy yéu cla cac nén
kinh t€ I6n, tiéu dung trong nudc cham va dau tu duoc chon lam dong
luc tdng trwdng trong 6 thang cudi nam.

Véi xu hudng tang trudng lgi nhuan theo quy cua cac doanh nghiép
trén san ching khoan, chung t6i thay 2 quy Q4.2022 va Q1.2023 tédng
trudng am lién tié€p tuy nhién téc d6 giam da cham lai va cho Q2.2023
chuiing 16i ky vong téc d6 giam cua lgi nhuan sé tiép tuc thu hep khi
nhiéu doanh nghiép I6n dau nganh bat dau co su cai thién lgi nhuan
ngay trong quy 2 va thi truong ciing khong chiu ap luc nén so sanh cao
& quy cung ky ndm 2022. Chung t6i cho rang day la yéu t6 dang ké
nang da thi truong tiép tuc xu hudng tich cuc hién tai.

Sau khi xem xét cac yéu t6 ky thuat vé xu hudng cling nhu cac ky vong
cho giai doan 1di, chling t6i nhin nhan thj truong van con nhiéu co hoi
nhung sé gia tdng bién déng va co tinh chon loc cao do mua bao céo
ban nién sé la giai doan nha dau tu doi chiéu duoc gitra ky vong va
thuc té€. Can bang gitra co hdi va rui ro cung da dang héa danh muc la
chién luvgc ching t6i dé xuat cho NDT trong danh muc thang 7, cung
vGi nhém ¢6 phiéu khuyén nghi cu thé hau hét la cac doanh nghiép dau
nganh nhan dugc yéu 16 tadc dong tich cuc ngay trong mua bao céo quy
2, bao gom VNM, QNS, VRE, GMD, PVD, MBS.

Tang trudng LN theo quy va dién bién thi trudng

1600 100%
7%

1400 ’ » 80%

1200 °

1000 38%

60%

0
26% 35% 40%

800 g .
7% 1% 6% 15% 20%
600 I 0
=
400 . . 0%
- _20 o
200 ’ -10% 3 -20%
-18% -18%
0 -30% -40%
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mmmmm NST_HOSE %YoY

VNIndex

Nguon: TCTK, SSI Research

Pi lén nhd ky vong dua dinh gia thi truéng é muc cao

1,400 Thi trudng tap trung nhin vao céac 17.0
chinh sach hd tro tir Chinh phu tad
dong luc phuc hoi tir vang day

. 16.0
1,300 & 15.0
14.0
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Nguon: SSI Research
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) CTCP Sita Viét Nam (VNM: HOSE)

S

Luan diém dau tu:

LNST sé ghi nhan murc tang trudng khoang 6% so vdi cung ky trong Q2/2023. Tac dong
cla chi phi dau vao (sira bot nhap khau) thap hon sé bat dau cé tac dong tich cuc dén ty
suat loi nhuan gop ké tir Q2/2023, nang ty suat lgi nhuan gop lén gan 40% (so vdi miurc
38,8% trong Q1/2023). Pay la quy dau tién dat LNST tang trudng duong sau 9 quy lién

ti€p ghi nhan mirc tang truéng am.

Chung t6i hién danh gid VNM kha quan hon so véi thi trudng chung do tdc dong cua chi
phi dau vao giam va ky vong VNM sé dat muc tang truang LNST 18% svck trong nira
cudi ndm 2023. Gia cd phiéu da phan anh nhirng khoé khéan trudge dé, va co thé da cham
ddy. Tir thang 7, VNM sé khai dong chuong trinh tai xay dung thuong hiéu, day la dot tai
c4u tric danh muc san pham Ién nhat clia cong ty trong thap ky qua. Mdc du c6 thé mat
mot thoi gian dé thay duoc két qua, nhung ching t6i ky vong chién lugc nay sé gilp cai

thién doanh thu va gidp cong ty gianh lai thj phan trong thoi gian téi.

SSI ude tinh LNST téng trudng 7,3% nam 2023 va 11,3% nam 2024. Gia muc tiéu cho
VNM la 82,000 dong.

Théng tin cd phiéu:

Gia muc tiéu

% Tang gia

Gia muc tiéu theo xu huéng ky thuat
% Tang gia

Gia dirng 10

P/E

P/B

Dién bién gia co phiéu

82.000 bong
17,5%

78.000 Béng
11%

66.000 Pong
17,8x

9,3X
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) CTCP Pudng Quang Ngii (QNS: UPCOM)

S

Luan diém dau tu:

QNS ghi nhan két qua kinh doanh tdng trudng manh ndm 2023. Chidng t6i udc tinh
doanh thu va LNST nira dau nam 2023 téng trudng 35% va 65% so vdGi cung ky, nho viéc
hudng loi tir gia duong nodi dia va san lwong mia tang cao. Dy phdng cho nam 2023 va
2024, QNS sé ghi nhan lan luot LNST la 1.6 nghin ty dong (+25% YoY) va 1.9 nghin ty
déng (+16% YoY).

Chinh sach ap dung thué phong vé cho nganh duong cla Viét Nam tac déng manh hon
nam 2023. Theo VSSA, viéc kiém soat duong nhap lau va hoat dong thanh tra da dugc
tdng cuong. Gia duong thé gidi tiép tuc neo tai mirc cao sau khi dat dinh 10 ndm vao
thang 4 nam 2023. Chung t6i udc tinh gia duong néi dia sé tiép tuc duy trir trén muc
20.000 VND/kg (+12% YoY) t&r quy 2 ndam 2023 khi duong nhéap khau van chiém 2/3

nguon cung duong Viét Nam.

Tiéu thu sira dau nanh ky vong duoc hé tro tir nira sau ndm 2023 nho vao giam thué VAT

tr 10% xudng 8% va ra mat san pham sira dau nanh méi.

Théng tin cd phiéu:

Gia muc tiéu

% Tang gia

Gia muc tiéu theo xu huéng ky thuat
% Tang gia

Gia dirng 10

P/E

P/B

Dién bién gia co phiéu

58.000 bong
18,1%

57.000 Déng
14%

46.000 bong
9,3x
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) CTCP Vincom Retail (VRE: HOSE)

S

Luan diém dau tu:

Vincom Retail la chu dau tu - don vi van hanh hé thong TTTM Ién nhat ca nuéce. VRE hién
dang van hanh 83 TTTM tai 43 tinh thanh véi tong dién tich san cho thué dat 1.75 triéu
m2. Trong nam 2023, Coéng ty dat ké hoach khai triong thém 2 TTTM va du kién bs sung
hon 800 nghin m2 dién tich san ban lé vao danh muc du an trong ba nam tiép theo, theo
dé VMM The Empire va Dong Anh C6 Loa tai Ha Noi, VCP Vinh tai tinh Nghé An va VCP

Bac Giang tai tinh Bac Giang la mo6t s6 trung tdm thuwong mai sap khanh thanh.

Du kién mét ndm 2023 tich cuc. Nam 2023, SSI Research udc tinh VRE dat 10,3 nghin ty
dong doanh thu thuan (+40% YoY) va 4 nghin ty déng LNST ¢6 déng cong ty me (+43,6%
YoY). K&t qua trén phan anh ky vong tang trudng manh mé cua mang cho thué (+19,6%
YoY) do (i) nglrng trién khai goi ho trg tién thué va (i) tang dién tich san ban 1é (+3,2%
YoY) nho cai thién ty [é 1ap day va gia thué. bong thoi, udce tinh doanh thu tir ban bat

dong san cling tang manh (+415% YoY) khi ban giao céc can shophouse.
Két qua kinh doanh quy 2 du kién tdng trudng kha quan nho déng gop thém tir cac
TTTM mdi md& vao cudi quy 2 nam ngoai, dong thoi ty 1é Iap day binh quan toan hé thong

cling dugc ky vong cai thién so vdi cung ky.

Théng tin cd phiéu:

Gia muc tiéu

% Tang gia

Gia muc tiéu theo xu huéng ky thuat
% Tang gia

Gia dirng 10

P/E

P/B

Dién bién gia co phiéu

40.400 bong
47%

32.000 Péng
16%

25.000 bong
15,3x

1,6X
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) Cong ty c6 phan Gemadept (GMD: HOSE) SSI

Luan diém dau tu: Théng tin cd phiéu:
= Dy kién két qua kinh doanh quy 2 s& dugc hd trg manh béi Igi nhuan ddt bign tir thoai  Gid muc tieu 61.500 bong
von cang. Trong quy 2, GMD da hoan thanh giao dich thoai 85% von & cang Nam Hai % Tang gia ‘14/"
. . . . . . : . . , _ Gia muc tiéu theo xu hudng ky thuat 62.000 bong
Pinh Vi, véi giao dich dugc céng bé vao ngay 31/5. Lgi nhuan du kién cho giao dich Y Tng i 159
e o, . % Tang gia %
thodi vén nay udc tinh la 2.1 nghin ty theo ban lanh dao. Gi4 dirng 16 48.400 Déng
= K&t qua kinh doanh c6t 16i sé cai thién so véi quy 1/2023, tuy nhién van tiép tuc giam so P/E 8,1x
P/B 1,8x

vai cung ky. Chung t6i cho rang két qua kinh doanh cot 16i cia GMD sé t6t hon trong quy

2, do da bat dau cé su phuc hdi vé luong hang théng qua & Gemalink va cac cang khu Dién bién gia cé phiéu

vuc phia Bac cua GMD. Tuy nhién, két qua theo chuing t6i sé thap hon so vdi quy 2/2022,
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) Cong ty khoan va dich vu khoan dau khi Viét Nam (PVD: HOSE)

S

Luan diém dau tu:

Du bédo két qua kinh doanh cta PVD sé tiép tuc cai thién trong Q2/2023. Nho vao viéc
gia thué gian khoan & murc cao vdi cac hop déng da ki cudi 2022 khi thi truong gian
khoan d3 cai thién, cling nhu ti suat sir dung gian & mirc cao hon do khdi lugng cong
viéc ndm nay Ién hon, ching t6i cho rang loi nhuan cda PVD c6 thé tiép tuc cai thién so

v3i quy 1, véi lgi nhuan cot 16i sau thué udc tinh dat 100 ty déng (so v&i mirc 16 cung ky).

Tinh hinh nganh khoan dau khi van tiép tuc duy tri & mirc cao. Trong quy 2, gid cho thué
gian trung binh ngay véi gian Jack up 360-400 IC (phan I6n gian cua PVD la loai nay) duy
tri & muirc cao, dat 110 nghin USD/ngay, véi hiéu suat str dung gian trung binh toan thi
trwong hon 90%, do nhu cau tiép tuc tang cao & céac thi truong quoc té nhu Trung Dong,

Malaysia.

Trién vong nganh khoan dau khi ndi dia dan sang hon trong 2024. Nam 2024 du kién céc
du an thuong ngudn tai Viét Nam co thé dan dugc trién khai trd lai, nhu Lac Da Vang,
Block B,.... sé la nguon viéc cho cac doanh nghiép thugng nguén trong dé cé mang
khoan va dich vu khoan dau khi cia PVD.

Théng tin cd phiéu:

Gia muc tiéu

% Tang gia

Gia muc tiéu theo xu huéng ky thuat
% Tang gia

Gia dirng 10

P/E

P/B

Dién bién gia cd phiéu

26.800 bong
2%

30.000 Péng
18%

23.000 bong
37,2x

1,0x
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) Cong ty c6 phan ching khoan MB (MBS: HNX) SS|

Luan diém dau tu: Théng tin cd phiéu:
= Thanh khodn thi trudng c6 su cai thién rd rét trong Q2/2023. KQKD Quy 2 clia MBS duge  Gid muc tiéu 22.600 bong
ky vong kha quan dao chiéu tang trudng duong sau 4 quy ghi nhan két qua am. Muc dé % Tang gia ‘16/"
. , o . . . L Gia muc tiéu theo xu huéng ky thuat 24.600 bong
tang cua MBS trong thoi gian qua chua phan anh ky vong trén do so vai cac cong ty  Tang gid )7e
] ) . A L % Tang gia b
chuirng khoan trong nganh, MBS khéng c6 Igi thé vé manh tu doanh. Gi4 dirng 16 16.800 Déng
= MBS c6 stic khde tai chinh tuong di t6t. Ty Ié cho vay ky quj/t8ng VCSH: 98%, Ty trong  M/E 16,9x
P/B 1,6x

dau tu TPDN/téng tai san: 18%, cac khoan phai thu va du phong khong ghi nhan mdc

tdng dot bién trong vong 3 quy qua cho thay rdi ro thanh khoan déi véi MBS 14 han ché. Dién bién gia cé phiéu

MBS c6 ké hoach tdng von thém 570 ty déng trong 2023 thong qua phat hanh c6 tic
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= MBS c6 lgi thé truyén théng vé mang moi giéi khach hang ca nhan (nam trong thi phan £ M,v*w/“"m: EEEE é
Top 10 cua HSX), cling nhu nam trong hé sinh thai cia Ngan hang MB la yéu t6 giup h { 000
ching t6i ky vong KQKD cua MBS sé c6 su but pha trong cac Quy tiép theo. Nho vay, e EEEE
ching 6k ong I nhn MBS trong 2023 ot hinhm i teng tucng khodng * H}HHM“LW ’ M ,l'l, HH =

13-15% svck. MBS dang dugc giao dich tai P/B trailing & mirc 1.6 lan - thap hon so véi

]

od
us
o

Jul-23

X W
(=) (3]
= = <

murc trung binh ctia 4 CTCK niém yét trong Top 10 thj phan la 1.82. s K1 Ing gi2o dich  —— Gid dong cia

Jul
May-23
Jun-23

[ag]
s
[
(3]
]

Dec-22

]

Y]
=]
>

S

Sep
Oct
Feb

Nguon: Bloomberg, SS/ Research



) NOI DUNG

(1) Dong tién dau tu trén toan cau: Tich cuc hon d&i véi cac quy ¢ phiéu
(2) Dong tién dau tu trén TTCK Viét Nam
(®) Kinh t& Viét Nam Quy 2/2023: Tim kiém déng luc

@ TTCK Viét Nam thang 6 va nia dau nam 2023

(5) Chién lugc thi trudng thang 7
@ Chon loc cd hdi trong thang 7

(?) Hiéu suat khuy&n nghi trong thang 6



) DANH MUC KHUYEN NGHI €O HIEU SUAT VUGT TROI THI TRUGNG CHUNG
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Nguon: SS| Research

Gid muc tiéu

31,500
33,000
34,500
22,600
33,000
43,900

21,300
37,900

Gia tai ngay
ra bao cao

08/06/2023 05/07/2023

26,600
30,600
27,600
18,000
27,500
40,650
19,508
32,400

Gia tai ngay

30,250
33,900
29,900
19,400
29,500
43,350
20,400

33,650

Tang/Gidm

13.7%
10.8%
8.3%
7.8%
7.3%
6.6%
4.6%

3.9%

30,800
34,600
30,300
19,500
30,300
44,350
20,700
34,950

Tang/Giam

15.8%
13.1%
9.8%
8.3%

10.2%

9.1%
6.1%

7.9%



KHUYEN CAO SSI

CAM KET PHAN TiCH
Chuyén vién phan tich trong bao cdo nay nay cam két rang (1) quan diém thé hién trong bao cdo phén tich nay phan anh chinh xac quan diém ca nhan dai véi chirng khoan va/hodc to chirc phat

hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thuong truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bdo cdo phan tich nay.

KHUYEN NGHI
Mua: Udc tinh tiém nang tang gia Idn hon hodc bang 10 diém phan tram so véi mic tang chung cua thi truong trong 12 thang téi.

Kha quan: Udc tinh tiém néng tang gia dudi 10 diém phan tram so véi mic tang chung cua thi truong trong 12 thang téi.
Trung lap: Udc tinh tiém nédng tang gia twong dwong so véi mirc tang chung cua thi truang trong 12 thang téi.

Kém kha quan: Udc tinh tiém nadng giam gia dudi 10 diém phan tram so véi mirc tang chung cua thi truang trong 12 théng tai.
Ban: Udc tinh tiém ndng giam gia 16n hon hodc bang 10 diém phan trdm so véi mirc tdng chung cla thi trudng trong 12 théng tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b, du bdo va du dodn trong bdo cdo nay, bao gém ca cac y kién da thé hién, dugc dua trén cac nguon thong tin ma SSI cho la déng tin céy, tuy nhién SSI khéng dam bao su

chinh xéc va day du cla céc thong tin nay. Bao cdo khdng cd bat ky thong tin nhay cam vé gia chura cong bo nao. Céc y kién thé hién trong bado cdo nay dugc dua ra sau khi dd dugc xem xét ky cang
va can than va dua trén thong tin tot nhat ching toi dugc biét, va theo y kién ca nhén cda chdng toi la hgp Iy trong céc trudong hop tai thoi diém dua ra bdo cdo. Cac y kién thé hién trong bdo cdo nay
c6 thé thay ddi bat ki lic nao ma khong can thong bao. Bao cdo nay khong va khong nén dugc giai thich nhuw mot 16i d@ nghi hay 16i kéo d€ dé nghi mua hay ban bat ctr chirng khodn nao. SSI va céc
cong ty con va/ hodc céc chuyén vién, gidm déc, nhan vién clia SSI va cong ty con cd thé c6 vi thé hodc c6 thé anh hudng dén giao dich ching khoan clia céc cong ty duoc dé cap trong bao cdo nay

va ¢ thé cung cap dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céc cong ty doé.

Tai liéu nay chi dugc luu hanh noi bg va khdng duge cong bo cong khai trén bao chi hay bat ky phuong tién nao khéac. SSI khong chiu trach nhiém doi vai bat ky thiét hai truc tiép hay thiét hai do hau

qua phat sinh tlr viéc str dung bao cao nay hay ngi dung bdo céo nay. Viéc str dung bat ky thong tin, tuyén bo, du béo, va du doan nao trong bao cdo nay sé do ngudi dung tu quyét dinh va tu chiu ri

ro.



THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam ddoc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mo

Phan tich c6 phiéu KHCN

Chién ludc thi trudng

Pham Luu Hung

Kinh t& trudng kiém Trudng Ban dao tao

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién Cao cap phan tich Vimé
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh Ludgng

Ngé Thi Kim Thanh

Chuyén vién phan tich cao cap
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

D{ liéu

Nguyén Bui Minh Chau
Chuyén vién Phan tich dir liéu
chaunbm@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

Nguyén Ly Thu Nga

Chuyén vién cao cap Chién luge dau tu
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Qudc Bao

Chuyén vién cao cap Chién lugc dau tu
baongl@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho6 H{tu Tuan Hiéu, CFA
Chuyén gia Chién lugc dau tw
hieuhht1@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Thi Bao Chau

Chuyén vién Chién luge dau tu
chauttb@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3043
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