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Qlkinh t& vi mé thé gioi
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Tang trwdng GDP tai 3 nén kinh té chinh (%YoY)

Mot s6 chi tiéu tai 3 nén kinh té chinh

BSC-

BIDV SECURITIES JSC

09/23 10/23 2023 (F) 2024 (F)
Hoa Ky CPI (%YoY) 3.7 3.7 4.2 2.7
& PMI san xuat 47.9 49.8 50.0
5 4.7 .
‘ — ’\/\_‘s_’____ PMI dich vu 50.5 50.1 50.9
om--S===2 . ChauAu  CPI(%YoY) 5.2 4.3 2.9 5.6 2.7
0.2
\A PMI san xuat 43.5 43.4 43.0
PMI dich vu 47.9 48.7 47.8
Trung Qudc CPI (%YoY) 0.1 0 -0.2 0.5 1.8
o0} [e)} (o)} [e)} [e)} o o o o — — — i o (@] N N o o o o < < < <
SEEEESREEERERREEREEREREEEER PMI san xuét 497 502 495
988383338383 3383 3383833883338 83 4
e=———=H0a Ky e====Trung Quéc Chau Au PMI dich vu 51 51.7 50.6

Ghi chu: Budng nét durt: Duw bdo trung binh duroc téng hop béi Bloomberg

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

Hoa Ky: GDP quy 3/2023 +4.9% QoQ, cao hon dy bdo +4.7% QoQ, cling c6 thém niém tin v& mot cudc ha cdnh mém bat chap CSTT that chit kéo dai.

Trung Quéc: Ba tru cot chinh cla nén kinh t& Trung Qudc 1a (1) Bat dong san, (2) Tiéu dung trong nwdc, (3) Xuat khau van yéu.

Chau Au: Pang dirng trwdc nguy co doi dién véi suy thodi ki thuat néu ting trudng GDP QoQ trong quy 4 am.



.l Dién bién gia hang hda va TTCK thé gidi BSC’IS

BIDV SECURITIES JSC

Hang hda da phan gidm gia trong thang TTCK thé gidi hoi phuc trong thang
30/11/2023 30/11/2023
Dau WTI USD/bbl. 75.96 -2.4% -1.5% -7.5%
D3u Brent  USD/bbl. 80.86 -2.4% -0.5% 6.2%  US (S&P500) 4567.8 0.4% 0.2% 5.8%  18.7%
X3ng USd/gal. 217.58 -3.2% -0.9% -2.9%
Vang USD/oz 2036.41 0.49, 5 50, 55y EU(EUROSTOXX 50) 4382.47 0.3% 0.5% 51%  13.8%
. . -J. (o) . (0] . (o)
Bac UsD/oz. 25.27 1.0% 6.7% 11.0%  Trung Quéc (SHCOMP) 3029.673 03%  -1.1% 0.7%  -1.4%
Pautuong  USd/bu. 1342.75 -0.3% -1.0% 1.1%
Lda mi usd/bu. 598.00 2.1% 2.3% 09% Nhat Ban (NIKKEI) 33486.89 0.5% 0.1% 4.8% 28.3%
Sita USD/cwt 16.10 -0.1% -1.5% 72%
Han Quéc (KOSPI) 2535.29 0.6% 0.8% 8.2%  13.4%
Cao su IPY/kg 263.00 -1.9% 0.4% 1.0%
buong usd/lb. 26.04 -3.1% -4.3% -5.2%  Singapore (STI) 3072.99 -0.4% -1.2% -0.3% -5.4%
Ca phé USd/Ib. 184.70 6.9% 9.3% 12.7%
D‘éng USD/MT 8464.50 0.6% 0.7% 3.9% Thai Lan (SET) 1380.18 -0.5% -1.9% -1.7% -16.9%
, P s 0
Thép CNY/MT 3886.00 e 1.6% 3:6%  ppillipines (PCOMP) 6223.73 0.7% -0.4% 4.2% 5.2%
Nhém USD/MT 2193.00 -0.9% -1.4% -1.5%
Quingsit  CNY/MT 956.50 0.0% -2.4% 3.9% Malaysia (KLCI) 1452.74 0.5% 0.0% 0.9% -2.6%
Than d4 USD/MT 132.15 3.4% 3.2% 3.2%
Thép HRC CNY/MT 3984.00 -0.7% -0.9% 349, |ndonesia (JCI) 7080.741 0.6% 1.1% 4.9% 3.2%

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

Chd thich: D6 ddm cda mau xanh ty 1é thudn vdi dé Ion clda gid tri



f{ chinh sich tién té thé gisi BSCs

BIDV SECURITIES JSC

Dién bién I3i suat diéu hanh tai 3 nén kinh t& I&n CSTT: Hoa Ky, chau Au tiép tuc that chit; Trung Qudc néi long
Qudc gia Hoa Ky EU Trung Quéc
CSTT That chat That chat N&i lédng
\ — ,_l_'_,_
. LSDH 5.25%-5.5% 4.5% 3.45%
Chuwong * K& thic va <+ K& thic va * Giit LSCB vdi
1 trinh chuyén sang chuyén sang khodn vay 1 nam
ho tro chinh sach that chinh  sach & mic 3.45%;
kinh té chat that chit LSCB vdi khoan
vay 5 ndm & murc
4.2%
(@)} a o o o o o o i i i i i i o~ (o] o N N N o (a2] m (a2] m
SSS88g8g8gcggsgsgsgssssssgs8s8¢8¢8
S ST g s oNSToesgsdgTgaesasseas
— o O O O « « o O O O « « o O O O « « o O O o «

= Fed Funds Rate (Hoa Ky) = VRO (Chau Au) e=—1Y LPR (Trung Qudc)

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

Hoa Ky: Quan chirc Fed phat tin hiéu chu ky tang |3i suat da két thdc néu khéng cé cu sdc lam phat nao trong thoi gian tdi. DIt liéu vé lam phat va thj truong lao déng cho
thay su ha nhiét, ing hé quan diém clta cdc quan chirc Fed.
Chau Au: Quan chirc ECB phat tin hiéu chu ky ting 13i suat d3 két thuc; 13i suat cao s& duwoc gilt trong thoi gian dai; cam két sé dua lam phat vé 2% trong ndm 2025.

Trung Quéc: Van gitr CSTT ndi ldng. PBoC nhiéu 1an ha LSDH va Chinh phd dwa ra nhiéu cac goi kich thich kinh té.
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.l Dv bao kinh t& vi md Viét Nam

Du bdo kinh té vi mé Viét Nam 2023 - 2024

BSC Kich ban 1

BSC Kich ban 2

Consensus 2023

IIIIIIIIIIIIIIIII

Consensus 2024

T?lé-;i;n 2022 Trun Trun
2023 2024 2023 2024 Min g Max Min g Max
binh binh
GDP (YoY%) 5.6 8.0 4.7 6.0 529 62 3.9 4.7 5.3 4.4 6.1 7.0
CPI trung binh (YoY%) 2.6 4.6 3.35 4.5 3259 34 25 3.1 4.0 2.2 3.3 5.5
Xuat khau (%YoY) -7.0 5.5 450 11.0
R " o
Nhap kh3u (%YoY) -12 7.5 95 15
LSBH (%) 5.79 6.0 4.5 © 4.5 4.0 4.0 35 4.0 45 35 4.0 4.5
o
USD/VND LNH trung binh 22,784 23,408 | 24015 24222 23,830 23,759 23,838 23038 23,758 24,225

Ghi chu: Consensus: Trung binh dv bdo cla khodng 30 t6 chirc tai chinh dwoc théng ké béi Bloomberg

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg



f{ chinh sich néi bat

BSC’s

BIDV SECURITIES JSC

GDP=C+1+G+ (EX-1M)

Cac giai phap tap trung vao kich thich

Tang Tiéu dung Tang xuat khau

Chinh sach tai khoa

Nghi dinh 44 gidm thué GTGT c6 hiéu lwc tir 01/07/2023 dén 31/12/2023 (Ngay
29/11/2023, Qudc hdi déng y tiép tuc gidm 2% thué GTGT tir ngay 01/01/2024
dén 30/6/2024)

Nghi dinh 12 gia han thoi gian ndp thué va tién thué dat 2023 (hiéu luc tur
14/04/2023)

Quyét dinh 338 vé viéc dau tv it nhat 1 triéu cdn NOXH cho nguoi thu nhap thap
va cong nhan khu cong nghiép giai doan 2011-2030 (hiéu lyc tir 03/04/2023)

Nghi dinh 24 quy dinh mc lvong co s&@ méi nhat: tdng lvong co s& cho can bd,
cong chirc, vién chirc nha nudc (hiéu luc tir 01/07/2023 )

Nghi dinh 44 vé gidm 50% phi trudc ba [an dau déi vai 6 t6, ro mooc hodc so mi ro
mooc dwoc san xuat, 1ap rap trong nuéc (hiéu lyc tir 01/07/2023)

Quyét dinh 25 gidm 30% tién thué dat cda ndm 2023 (hiéu lyc tir 20/11/2023)

Tang Pau tuw cong

Phuc hoéi Thj truérng BDS

Chinh sach tién té

Ngin hang Nha nudc thuc hién gidm |3i suat diéu hanh 4 [an ké tir thoi diém lan
dau tién vao ngay 15/03/2023

Cac hoat dong trén thj trwong mé (dirng phat hanh Tin phiéu tr 09/11/2023 ...)

Cac chinh sach khac

Nghi quyét 33 xac dinh mét sé gidi phap kho khan, thic day thi trwong Bat dong
san va Nghi dinh 08 vé Trai phiéu doanh nghiép (ban hanh ngay 11/03/2023)

Cong dién s6 993 cta Thu twdng Chinh pha vé thuc hién quyét liét cac gidi phap
phat trién thj trudng Bat dong san (ban hanh ngay 24/10/2023 )

Ngay 27-28/11/2023, Qudc hdi thong qua Luat kinh doanh BDS sira ddi (hiéu lwc
tir 01/01/2025), Luat nha & stra d8i (hiéu lwe tir 01/01/2025)



.l Tang trwdng GDP va Tiéu dung BSC,| 10

BIDV SECURITIES JSC

v ? V4 ’ TN AY ? e 9 b ~ ’ ~ne (%3
Tang trwong GDP cac quy (%YoY) Tiéu dung khei sac vao nhirng thang cuéi nam
15% 600,000 30%
10%
450,000 21.00%
6.58% 20%
5.17%
5%
300,000
. I_ I 9.65%
0% 10%
150,000
-5%
! 1.26%
0,
-6.03% i 0%
o~ (o] (o] (o] N (o] m (2] o m (2] (a2]
N o (o] N N o (] N o (o] N N
-10% = P B ~ & = = & B ~ > =
o o o o o i o o o o o i
2017 2018 2019 2020 2021 2022 2023

Téng mirc BLHH va dich vu theo thang (trai)
EQuyl mQuy2 mQuy3 mQuy4

Téng mirc BLHH va dich vu Ity k& so véi cung ky (phai)

Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké

» Tang trudng GDP héi phuc vé cubi ndm vai sy déng gép chd yéu dén tir cdu phan » 1172023, Doanh s6 BLHH va DVTD dat 5.66 triéu ty dong, +9.65% YoY. S6 liéu cho
ché& bién ché tao khi xuat nhap khau héi phuc. thay hoat dong thuwong mai dich vu thang 11 dién ra khd s6i dong dé chuan bi phuc

vu cho cac ngay 1€ 1&n cudi ndm va chao mirng ndm mdi 2024.



.l Chinh sach tién té BSC’|11

BIDV SECURITIES JSC

v ? rd b [ ? n L M ~e ~n, W. 4 o ?
Tang trwong tin dung va tang trwong M2 yéu Mat bang l3i suat tiép tuc giam
18% 16.94% 10% 9.60%
16% 10%
(o]
9%
14%
9%
[s)
12% 8%
10% 8%
8% 7%
(]
7%
6%
6%
4%
9 6%
3.97% 5.05%
2% 5%
o o o o o o — — — i — — (o] o~ (o] (o] (o] o~ m m (2] (32] o m — — — N N (o] N (o] o~ (o] N N N N (o] m o m o m o (2] m o m o
888 88 8998999999999 g999494¢9 fdagddddgddgdddadgdadgdgadadgaddaddadgagd
I oo ! NN DA —HA A N N NN A d N NN A " NN O O =« &N o N N < 1N O N 0 OO O 1 N o &N N < 1 O N 0 OO O «
o O O O O 4 O O O O O «<« O o o o o «+<« o o o o o « - 4 4 O O O O O O O O O «# 4 € O O O O O O o oo O «# «
e=—Tang trudng tin dung (%YoY)  e====M2 (%Y0Y) e 3j sUAt tién gri 4 NHTM NN e | 3i suit cho vay 4NHTM NN (min)

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX, NHNN

= 1172023, ting trudng tin dung van & mirc thap so véi clng ky: +8.09% YTD (clng = Ciu tin dung toan nén kinh t& y&u khién cdc NHTM phai lién tuc ha I3i suat dé kich
ky: +12.01% YTD), khi€n tang trudng cung tién cling & murc thap theo. BSC dy bao cau. Tang trudng tin dung va cung tién da cho thay sy héi phuc sau khi SBV ha LSPH
tang trwdng tin dung trong 2023 dat +10% YTD (muc tiéu 14% YTD). nhwng van & mic yéu.



f{ chinh sach tién té
Lam phét co’ ban da thap hon lam phat tong thé
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CPI %YoY

CPl co ban %YoY == == CP| muc tiéu %YoY

» CPIthdng 11/2023 tidng +3.45% YoY. Lam phéat cao hon trong nhitng thang cudi ndm
do gia gao, hoc phi, gia dich vu y té tang,...Nguwoc lai, gia xang dau va gid heo hoi la
yéu t6 kiém ché da tdng cla lam phat. BSC dw bao CPI thang 12/2023 & mirc

+3.51% YoY va CPI trung binh ca nam & murc 3.25%.

7%

BSC':

BIDV SECURITIES JSC

L3i suat diéu hanh & mirc thap

6.00%
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5.00%
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Ngubn: CTCK BIDV (BSC) téng hop tir FiinproX, NHNN

= CPI18i thang 11/2023 ting +3.15% YoY, van trén da gidm. CPI 18i thap hon CPI t6ng

thé, cho thay 4p lwc lam phét chl yéu dén tir gid hang hda bién déng nhiéu nhu

lwong thue, xang dau chi khéng cé mirc d6 lan tda qua I&n, tao diéu kién cho LSDH

duy tri & mirc thap.



Qi chinh sach tien té
Chénh léch 13i suadt USD va VND Ién
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GTGD lién ngan hang qua dém (trai) e | 3i sudt VND LNH qua dém (phai)
L3i suat USD qua dém (phai)
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= SBV bat dau dirng phat hanh tin phiéu tir dau 9/11/2023. Ap lwc thanh khodn hé

thong gidm di khién cho mat bang I3i suat lién ngan hang di xuéng trd lai.

BSC::

BIDV SECURITIES JSC

NHNN ngtrng phat hanh bill tir thang 11/2023 (dv: ty dong)

Giatrihat  Gia tri bom

Tuan 44 58,199.90
Tuan 45 14,999.90
Tuan 46 -
Tuan 47 -
Tuan 48 -

Ghi chu: S6 liéu cap nhét tir ngay 01/11 - 30/11/2023

Gia tri bom

rong
46,899.80 (11,300.10) (204,649)
64,999.60 49,999.70 (154,649)
55,899.70 55,899.70 (98,750)
25,549.90 25,549.90 (73,200)
58,199.90 58,199.90 (14,999.9)

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX, NHNN

= Tl tudn 44 dén tuan 48 (30/10-1/12/2023), SBV da bom rong 251.55 nghin ty déng

qua OMOs.

» 6/12/2023, toan bd tin phiéu d3 phat hanh ddo han véi gia tri con lai [a 15 nghin ty

dong.



fl chinh séch tai khéa BSC

Gidi ngan dau tu cdng tang trudng t6t Tang chi NSNN 1172023
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B Tongs6 (trdi) M Trung uong (trai) Dia phuong (trai) % Hoan thanh (phai) B Thu NSNN ldy ké  m Chi NSNN ldy ké
Ghi chu: S6 liéu liiy ké so vdi cung ky (%YoY) Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké, FiinproX

*  Gidi ngdn dau tuv cdng tang trwdng cao so vai cung ky. Ly k€ 1172023, giai ngan =  T6ng thu NSNN 1172023 wéc dat 1,538 nghin ty dong (-6.18% YoY), bang 94.9%

d3au tw cong dat 549.1 nghin ty déng, bang 76% k& hoach nam va +23.15% YoY. du todn nam.
»  Chinh phd d&t ra quyét tam thuc hién giai ngdn dat 95% trong ndm 2023. =  T6ng chi NSNN 1172023 wéc dat 1,503 nghin ty dong (+10.59% YoY), bang 72.4%

dy toan nam.



.l Ty gia va Xuat nhap khau

Pong VND bat dau mat gia manh ké tir dau quy 3/2023

2022 2021 2020 2019
VND/USD -2.59% -3.41% 1.19% 0.32% 0.01% -2.06%
EUR/USD 1.71% -5.87% -6.90% 8.95% -2.21% -4.49%
CNY/USD -3.31% -7.86% 2.69% 6.68% -1.22% -5.41%
KRW/USD -1.91% -6.05% -8.63% 6.43% -3.49% -4.05%
JPY/USD -11.52% -12.23% -10.28% 5.19% 0.99% 2.73%
SGD/USD 0.16% 0.71% -1.99% 1.80% 1.26% -1.97%
IDR/USD 0.37% -8.45% -1.42% -131% 3.78% -5.71%
THB/USD -1.66% -3.47% -10.34% 0.06% 8.61% 0.10%
MYR/USD -5.54% -5.40% -3.50% 1.76% 1.04% -2.10%
PHP/USD 0.43% -8.50% -5.81% 5.46% 3.81% -5.06%

Xép hang déng VND 7 2 2 8 7 4

Dy tri* ngoai hoi 95.3 88 109 95 79

» Ty gid d3 ha nhiét trong thang 11/2023 khi Fed phat tin hiéu s& khong con dot tang
|3i suat nao thém. BSC dy bao ty gia USD/VND cudi nam 2023 & quanh muirc 24,200
va trung binh ca ndm 2023 & mirc 23,830 - 24,015.

IIIIIIIIIIIIIIIII

Xuat nhap khau héi phuc vé cudi nam
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Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké, FiinproX

» XNK tiép tuc thu hep da gidm so cung ky. CCTM tiép tuc mé rong, Iy ké 1172023

dat 25.83 ty USD. BSC nang dv bao tang trwdng XK 2023 & mirc -7 - -4.5% YoY va

NK 2023 & mirc -12% - -9.5% YoY
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QU Foiva chiss Pmi BSC s

Dong von FDI duy tri da tang PMI san xuat ti€p tuc suy yéu trong T11/2023
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Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké, FiinproX
= Dong von FDI tiép tuc duy tri da tang va la diém sidng clda nén kinh té trong béi cdnh = Chi s6 PMI sdn xuat T11/2023 13 47.3 diém, suy yéu thang thu 3 lién tiép.
dau tv va thwong mai qudc té giam sut cho thdy niém tin cGa cac NDT nudc ngoai * San lvgng, s6 lvgng don dat hang mdi va viéc lam giam tro lai;
vao thi trwong Viét Nam. 1172023, FDI thuc hién dat 20 ty USD ~ tang +2.9% YoY; ¢ Chi phi d4u vao tang;

FDI d&ng ky cdp mdi va tang thém tang +8.7% YoY. * Gid ban hang giam trong béi cdnh nhu cau giam.



QU Thi trvong TPDN va TPCP

Gia tri TPDN dao han cao nhat vao T12/2024 (*)
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» TPDN: Liiy k& dén 24/11/2023, tdng gid tri phat hanh TPDN la 242,033 ty dong (gbm
201 dot phat hanh riéng |é ~214,963 ty dong (~88.8% tong GTPH) va 28 dot phat
hanh ra cong chiing ~27,070 ty déng (~11.2% téng GTPH); téng gia tri trai phiéu d3
duoc cac doanh nghiép mua lai trwdc han dat 201,764 ty dong (+14.2% YoY).
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BIDV SECURITIES JSC

Gia trj phat hanh TPCP dat 69.61% ké hoach 2023

350
400
260
183 200
318
160 166 Lk 215
2017 2018 2019 2020 2021 2022 1172023

B Gia trj phadt hanh B K& hoach phat hanh

Ngudn: CTCK BIDV (BSC) téng hop tir Kho bac Nha nudc, VBMA

* TPCP: Q4/2023, KBNN dy ki€n dau thau TPCP véi tdng mirc phat hanh la 130 nghin

ty déng, khéi lvong dy kién phat hanh chd yéu theo ky han 10 va 15 ndm.



| Heatmap vi mé theo thang

BSC:s

BIDV SECURITIES JSC

11/20 12/20 01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22 04/22 05/22 06/22

07/22

08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23

12.97% 13.87% 12.77% 12.55% 10.92% 10.37% 9.97% 9.66% 9.41% 9.65%

10.09% 11.40% 10.48% 10.74% 9.30% 9.00% 8.72% 8.39% 8.33% 8.55%

31.57% 28.44% 25.80% 22.10% 18.70% 16.33% 15.64% 16.03% 15.05% 15.34%

113.43% 124.36% 119.84% 109.42% 89.40% 65.94% 53.61% 47.05% 47.74% 47.57% 50.52%

16.81% 16.19% 17.59% 16.45% 15.76% 14.40% 13.75% 12.59% 11.47% 10.40% 10.57%

0.29% 0.52% 1.04%
-4.86% -3.76% -4.45% -2.79% -3.55% -1.67% -1.18% -2.50% -3.01% -3.16% -2.78%
0.21% 0.52% 1.05%
2.58% 2.58% 3.20%

5.79% 5.56%- 5.52%

50.6 47.4 g o o b H 49.7

6.26% 4.75% 4.88% 5.03% 4.93%

49.6 47.3

10.71%  8.35%

-1.18%

-0.78%

-0.37% 2.36%

-22.48% -19.91% 10.48%
14.17%

8.63%

2.06%

1.29%

5.80% 5.50% 5.13% 5.23%

2.93% u 2.78% 2.14% 1.27% 1.48% 2.70% 1.86%

2.89% 3.35% 2.81% 2.43% 2.00% 2.06% 2.96% 3.59% 3.45%

18.31% 18.09% 17.86% 18.40% 20.46% 22.09% 23.15% 23.47% 22.62% 22.15%

:;::* hang hda + Dich vy tiéu - 262% 642% 5.49% 5.10% 10.02% 7.58% 440% 6.54% 9.69% 11.71%
Bén I& hang héa 6.84% 9.77% 576% 7.64% 9.83% 11.27%
Lwu trii + An ung 10.14% 118% 5.15% 15.75% 20.89%
Li¥ hanh 1.86% 10.53% 34.70% 94.41%
Ly ké& Dich vy khac 14.95% 2.53% -061% 2.54% 5.56% 13.89%
%YoY
Chi s8 san xust cang nghiép 9.96% 9.92% 9.27% 7.94% 556% 4.14% 3.31% 3.63% 4.76% 2.39% 538% 6.44% 7.51% 834% 8.73% 8.82% 0.44% 9.59% 9.01% 8.57%
Khai khodng -5.66%- b _6.37%- R .2.78%_
Cong nghiép ché bién ché tao 12.60% 12.59% 11.55% 9.92% 7.01% 5.47% 4.49% 4.78% 6.01% 2.82% 6.12% 7.04% 828% 9.24% 9.66% 9.73% 10.39% 10.36% 9.58% 8.92%
Phan phéi dién 6.55% 8.33% 8.60% 8.22% 6.62% 434% 4.07% 3.77% 4.93% 5.09% 6.49% 7.0% 658% 552% 6.03% 6.35% 6.80% 7.54% 7.84% 7.68%
Cung cdp nuéc 4.50%
PMI 512 527 525
.
Xust khiu 5.30% 23.25% 28.30% 30.72% 25.50% 18.75% 16.62% 17.53% 18.97% 1.61% 10.21% 12.89% 16.45% 16.33% 17.26% 16.06% 17.33% 17.28% 15.93% 13.51% 10.61%
Nhap khau 1.50% 11.46% 15.92% 15.93% 15.70% 14.85% 15.46% 13.63% 13.61% 12.97% 12.18%
Liy k&
2evoy FDI Thye hién 238% -1.96% 4.14% 2.04% 6.49% 6.80% 672% 6.82% 3.75% 2.03% -349% -4.11% -420% -120% 6.80% 7.20% 7.80% 7.64% 7.83%_ 2.17%
(]
FDI Dang ky 3.22% -6.59%- -12.88%- 13.70%- 12.37% 3.49% 11.64% 10.99% -7.66% -14.01% -21.97% -19.79% -23.31% -13.94% -11.65% -15.01% -18.24% -7.15% -4.63%
-
Téng trurdng tin dung 12.17% 12.91% 12.71% 13.99% 15.21% 15.42% 15.19% 15.26% 14.98% 14.07% 14.24% 14.64% 13.61%
%Yoy T8ng phirong tién thanh toan 12.74% 12.13% 11.69% 11.17% 10.66% 12.67% 11.58% 12.26% 11.29% 10.27% 9.97% 8.95%
Lsi sust O/N 0.88% 1.27% 139% 2.76% 2.24% 1.89% 1.59% 1.78%
Léi sust huy dong 535% 5.03% 500% 5.18% 500% 5.00% 500% 5.00% 5.00% 5.03% 5.03%
v gi 028% -032% -0.75% -0.96%- 1.01% -0.81% -0.95% -0.99% -037% 0.64% 1.19% 1.73%
— cPlcoban 079% 0.73% 095% 1.13% 1.14% 1.09% 2.64% 161% 1.98% 2.63% 3.06%
%YoY
cpl 2.90% 177% 2.10% 1.81% 2.41% 2.86% 3.37% 3.14%
-
P
Giai ngan vén ngén sach liiy k& 24.53% 10.60% 13.03% 16.31% 8.62% 10.36% 10.58% 9.12% 9.51% 10.12% 11.92% 16.87% 19.58% 20.05% 19.94% 18.81%
) Thunsnn 15.60% 13.87% 11.22% 14.09% 13.35%_ 14.17% 11.89% 5.71%-
Liy k&
%Yoy Chi NSNN 3.61% 132% 3.16% 129% 2.68% 3.96% 4.17% 5.41%

6.07% 7.10% 0.88% 6.05% 7.71% 6.40%

Ngudn: CTCK BIDV (BSC) téng hop ti¥ nhiéu ngudn
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.l So sanh VN-Index trong cac giai doan diéu chinh > 10% BSC |20

BIDV SECURITIES JSC

15/01/2021-28/01/2021 2/07/2021-19/07/2021 12/09/2023-31/10/2023
Théi gian vé dinh cii (Ngay) 59 :,H—"\f\m 17 4| 'y
Ngay vé dinh cii 18/03/2021 N a \ 27/10/2021 | |, ; ; \
Dinh ngan han 1194.2 \ . 1420.27 \ . ™ X 1245.44 MANAN R
P4y ngén han 1023.94 H_‘,\/M “\ 1243517 \ |, ff",u N\ N 1028.19 V“‘“ﬁi A
% Giam -14.26% \ -12.45% | -17.44% N/

ong tin qudc té lién quan

SPX: +0.51% SPX: -2.16% SPX: -6.54%
B B SHCOMP Index: -1.72% SHCOMP Index: +0.58% SHCOMP Index: -3.95%
TTCK cac nuore NKY Index: -1.13 NKY Index: -3.93% NKY Index: -4.96%
KOSPI Index: -0.55% KOSPI Index: -1.15% KOSPI Index: -10.91%

ong tin vi mo trong nué'c

L3i suat binh quan LNH qua dém

P n e 0.11% 0.94% 0.77%

trong giai doan diéu chinh

Tang trwd'ng tin dung %YTD 0.76% 6.92% Thang 10/2023: 7.1%

CPI 0.49% 2.64% Théng 10/2023: 3.59%

PMI 51.3 45.1 Théng 10/2023: 49.6
- 23/7/2020 - 27/1/2021: Dich Covid-19 t3p trung & Da - Ty gia USD/ VND dang & mirc cao

N i Nang. - Dich Covid-19 bung phat tai Sai Gon - NHNN phét hanh tin phiéu diéu hanh ty gid

Sw kién trong nurérc - 28/1/2021 - 26/4/2021: Dich Covid-19 bung |én & Hai |- Hé thdng giao dich méi cla HOSE di vao hoat dong - Théng tin tiéu cuc dén tir c¢6 phiéu vén hda |&n (VHM,

Duong va lan ra cac tinh thanh khac. VIC, VRE, TCB, MSN, MWG)

Thong tin vé thi trwd'ng chirng khoan trong nwéc

I
P/E - 28/01/2021: 19.03 Wl -19/07/2021: 18.25 llk\h\;_f\\/; _|-31/10/2023: 12.65 hf\ P N

L St
L

; l.l'rlrrr ”lli,ruimr.,m]ﬂn-'rwﬂl HH]FUTlllllL.I

e Sy

Dién bi&n khdi ngoai ‘




QI Dién bién TTCK trong nwéc va dy béo
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VN-Index ho6i phuc trong nghi ngo (+6.41%) trong T11/2023
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v 4
Dw bao VN-Index 2023
VNINDEX, D, INDEX - (112049 +18.33 (+1.66%) o7 e
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Source: BIDV Securities (BSC)

* Sau 02 thang gidm manh lién tiép, budc sang T11/23 VN-Index da cd nhip t6t (+6.41%) so vdi cudi T10/23; tuy nhién dp lwc ban manh gia tdng dan khi VN-Index tién dén viung

1,120-1,130 diém, “hién tugng ATC” xuat hién tir gitta thang va tdm Iy NDT tré nén than trong hon khi co quan quan ly cdng bd két luan diéu tra vé vu an tai ngdn hang SCB, tap

doan Van Thinh Phat. Luc mua van xuat hién t6t khi thj trudng diéu chinh gidm manh tuy nhién luwc ban chét 161 ngdn han ciing xuat hién ngay khi chi s6 tang diém. Nhin chung NDT

van rat dé dat khi thi€u vang thong tin ho trg trong béi cdnh khdi ngoai ti€p tuc ban rong va lo ngai vé mirc d6 dnh hudng clia vu an xay ra tai Ngan hang SCB d&i vdi nén kinh té.

= BSC Research du bdo 02 kich ban cho VN-Index dét hét ndm 2023: KB1 (Tich cwc — xac suat cao hon): hudng dén ngudng 1,200 diém, KB2 (Tiéu cuc): < 1,000 diém.



QI Pinh gia thi trrong BSC’IZZ

BIDV SECURITIES JSC

P/E chiét khau 12.43% so v&i P/E TB 5 ndm EPS ti€p tuc xu hwéng giam, duy tri trén 25% so v&i ndm 2020
22
100 95.28
20 95
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16 80
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65
10 60
55
8
OO S TR o N G o e B R ¢ 50
R CEER GEER OEER CER OEER CEER OEER CR O O  S
I A R R M N S A L U ARSI S s ST I SO Ay St L | N | ) G I S L
0'\'\’\’ 0”‘\% 6\\'» '\9\’1/ Q“/\q’ o“‘\q’ 6\\’\’ '\9\’1' o'\’\% 0“‘\’1/ 6\\’1’ \9\’» 0'\'\’\’ » 6\\% '\90
P/EVNI e P/E Average 5 years +1STDEV
-1STDEV +1.65STDEV -1.65STDEV — EPS VN-Index

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

* P/E VN-Index két thic 30/11/2023 & mirc 13.95 lan, tang 7.75% so va&i T10, chiét khau 12.43% so vdi P/E trung binh 5 ndm; P/B thang 11 & mirc 1.59 lan. Piéu nay cho thay
thi trwong chirng khodn Viét Nam dang duoc dinh gid & mdrc kha hap dan.

* P/E VN-Index duv bdo van déng trong viing 14.25-15.0 trong kich ban tich cwc khi VN-Index quay tré lai ving 1,200 diém.



.l Thanh khoan va co’ ciu giao dich

Thanh khoan trung binh T11/23 tang 11% so véi T10/23
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Khéi ngoai ti€p tuc ban rong, NDT ca nhan thu hep da mua rong

25,000
20,000
15,000
10,000

5,000

-5,000
-10,000
-15,000
-20,000
-25,000

v
Q’\/

S
&

1,600
1,400
1,200
1,000
- I 800
600
400
200

" " " " % % e % ) %
9 9 3 3 ¥ ¥ \ v v v
°>\q’Q '\\q’0 q\q’g W P '\,\"9 %\q’g %\1’0 ’\\"9 q\q’o '\,\"’0
$ N S N N S $ S N N

Ca nhan trong nwéc mmmm Ca nhan nwéc ngoai mmmm Td chirc trong nuwéc

T6 chirc nwéc ngoai

VN-Index (RHS)

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

* Thanh khoan trung binh T11/23 trén ca 3 san dat 19,292 ty déng/phién ~ tdng 11.38% so v&i trung binh clia T10/23, tuy nhién trung binh 1172023 van dang & murc thap

(dat 17,512 ty dong/phién) ~ gidm lan lwot 13.5%, 34% so v&i binh quan ndm 2022 va 2021. V8n hda toan thj trwdng cudi T11/23 dat 5.7 triéu ty dong ~ gidm 6.5% so véi binh quan

Q3/23 va 13% so v&i binh quan ca nam 2022

* D3 mua rong cta NDT ¢ nhan d3 giam hon 22% MoM, t6 chirc trong nudce tiép tuc mua rong manh mé, dong thoi, khdi ngoai gia tang gid tri ban rong trong thang 11.



QUNDT cé nhan trén thi treong

SO lwong tai khoan déng tang manh bat ngé trong T10/23
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Ngudn: CTCK BIDV (BSC)

* Trong T10/23 ghi nhdn m& méi 167,659 tai khoan chirng khodn - con sé gan twong duwong lwgng mé& méi rong trong T09/23 (172,970 tai khoan) - diéu nay cho thay xu huéng

m& mdi tiép tuc dwoc duy tri; tuy nhién trong thang 10 ghi nhan s6 luong tai khodn déng cao ky luc la 545,386 tai khoan — trong dé nguyén nhan chd yéu dén tir sé lvong

dong tai khodn tai CTCK MB véi 543,753 tai khoadn (chiém 99.70% s6 lwgng tai khoan déng trong thang), do d6 trong thang 10 ghi nhan déng rong hon 377 nghin tai khoan.

* DAy la hién tuong cuc bd va cling |3 budc dau dé cu thé héa chi dao cla Thi twdng ddi vdi thi trwdng chirng khoan: lam sach dit liéu, chuan hda thong tin nguwdi dung;



.l Dong tién khdi ngoai BSC’|25

BIDV SECURITIES JSC

Khdi ngoai ban rong gan 20 nghin ty trong 08 thang lién tiép Gia tri mua ban rong khéi ngoai trén HOSE trong T11/2023
20,000 1,600.00 Gi4 tri (Ty VND) Gi4 tri (Ty VND)
15,000 1,400.00 DGC 622.85 VHM (1,960.88)

1200.00 ssl 364.08 MWG (1,501.16)
10,000
HPG 359.06 FUESSVFL (1,109.64)
1,000.00
5,000
NKG 297.47 VPB (880.38)
‘ 800.00
0 STB 273.52 VNM (790.73)
600.00
(5,000 531 NLG 221.90 VRE (555.56)
400.00
HSG 198.72 VCB (303.39)
(10,000) 200.00
PDR 166.29 MSN (291.90)
(15,000) 0.00
1357911135791113579111357911‘ PVD 160.38 vIC (189.98)
2020 2021 2022 2023
PC1 149.67 GAS (179.88)
N Foreign Flows (LHS - Bil. VND) — V/NI-Index (RHS - Points)

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

* Xu hwdng bén rong tiép tuc kéo dai, tinh dén hét T11/23 khdi ngoai d3 ban rong 08 thang lién ti€p (tir TO4 dén hét T11) vdi tdng gia tri ban rong 1a 19,683 ty dong trén ca 3
san. Tinh trong ndm 2023, kh&i ngoai chi mua rong duy nhat 2/11 thang va hoat dong nay dién ra chi trong Q1/23 ~ th&i diém thj trudng van dang giang co va chua rd rang
xu huéng. Thang 11 ciing la thang ghi nhan gia tri ban rong 1&n th& 2 trong ndm va ciing 1a thang th 3 gid tri ban rong dat trén mirc 3 nghin ty déng/thang (T05, T09, T11).

= DGC, SSI va HPG la 3 m3 duoc khdi ngoai tap trung mua rong nhidu nhat. O chiéu nguoc lai VHM, MWG va VPB 13 3 m3 ban rong véi gid tri Idn nhat.
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BIDV SECURITIES JSC

V4 ~n 7 9 A [ b ? . )Y N \ V4 ~ AY
Cac ETF quy mo I&n bat dau tang rong tro lai Dong tién rong cac quy ETF tir 2022 - nay
540 1,600
01/230rYpk] 03/23QM0LVEPE] 05/23Q0[Fpk] 07/23ETpE] 09/23EJFE] 11/23
1,500
Total 3,631 197.42 66.57 84.23 (35.32) (84.42) (5.66) (17.52) (154.64) (105.74) 8.48 1.16 440
Foreign ETFs 2,472 137.00 65.19 100.21 (20.72) (49.42) (3.48) (11.91) (79.27) (55.78) 52.94 16.60 1,400
Fubon 796 1.48 0.00 64.91 3.83 1.46 (0.98) (7.44) (53.33) (23.91) 9.15 11.94 340 1,300
VNM 544  85.49 3.70 5.15 (25.13) (4.84) 11.90 16.23 0.00 (2.66) 51.53 (5.39) '
FTSE 340 27.62 20.27 5.10 4.38 0.80 7.30 138  (7.96) 0.00 (7.74) 2.45 240 1,200
Kim 170 (68.40) 17.00 6.20 (2.60) 0.00 4.10 0.00 0.00 0.00 0.00 0.00 5 1,100
Premia 15 0.00 0.00 0.30 0.00 0.00 0.00 0.00 (0.90) 0.00 0.00 (0.30) 140
1,000
iShare 607 90.80 24.23 1854 (1.21) (46.85) (25.80) (22.08) (17.08) (29.21) 0.00 7.90
“ | | -
Vietnam ETFs 1,159 60.42 1.38 (15.99) (14.60) (35.00) (2.18) (5.61) (75.37) (49.96) (44.46) (15.44) | I I | - I I i | ' 800
h 4
Diamond 726 2896 (2.03) (4.87) (11.50) (17.80) 9.20 (2.85) (35.88) (32.71) (10.08) 4.10 (60) | ,',
’ 700
,
El 298  25.00 3.40 (5.80) (1.90) (16.20) (11.70) (0.76) (35.49) (1.95) (27.53) 14.35
(160) 600
Finlead 114 6.46 0.01 (5.27) (1.20) (1.20) 1.40 (1.90) (3.80) (15.00) (7.50) (34.00) 1 2 3 4 5 6 7 8 9 10 11 12]/1 2 3 4 5 6 7 8 9 10 11
SSIVN30 6 0.00 0.00 0.22 0.00 0.10 0.12 0.00 0.00 0.00 0.00 0.11 2022 2023
MiraeVN30 15 0.00 0.00 (0.26) 0.00 0.10 (1.20) (0.10) (0.20) (0.30) 0.65 0.00 Vietnam ETFs Foreign ETFs W Total ETF (LHS - Mil. USD) VNI-Index (RHS - Points)

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

* ETF ngoai: NDTNN bdan rong 9/11 thang, Iliy k& ban rong 12,722 ty dong trén ca 3 san, thang 11 téc d6 ban rong tang trd lai dat 3,530 ty déng ~ tdng 1,250 ty so vdi T10.

Riéng nhédm ETF ngoai xu huwéng ting rong van duoc duy tri nhung téc dd gidm dan, cu thé: Fubon (+11.94tr USD), FTSE (+2.45tr USD), iShare (+7.9tr USD), VNM (-5.4 tr USD)

* ETF ndi: Tin hiéu tich cwc d3 quay trd lai véi 2 ETF quy mé |&n |a Diamond (+4.1tr USD) va E1 (+14.35tr USD), tuy nhién Finlead lai chirng kién thang rit rong manh nhéat trong
nam khi bi rat 34tr USD



QU Thi trueng phai sinh BSC’IN

BIDV SECURITIES JSC

Thi trwro'ng chirng quyén Thi trwro'ng Futures
120 1,300 120,000 1,300
1,250 1,250
100 100,000
1,200 1,200
80 80,000
1,150 1,150
60 1,100 60,000 1,100
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Téng GT (LHS_Ty VND) Téng KL (LHS_Triéu CW) —— VN-Index (RHS_Diém) Téng GT (LHS_ty VND) Khéi lwgng Ol (LHS) —— VN-Index (RHS_Diém)

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

= GTGD trung binh trén thj truéng phai sinh trong thang 11/2023 gidm 8.15% so vdi trung binh thang 10/2023. Téng khéi lvgng Hop déng mé thang 11/2023 ting 14.622% so
véi thang 10/2023.
= T3t ca ching quyén trong thang 11 déu & trang thai OTM. Trong d6: CFPT2312, CSTB2325, CHPG2327 1a 3 m3 chi*ng quyén cé mirc gia premium hap dan nhat.



QI Dién bién cac nhém nganh
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BIDV SECURITIES JSC

Gia tri mua/ban rong cia cdc nhém nha dau tw trén VN-Index

Ca nhan trong nwéc

Ca nhan nudc ngoai

T6 chirc trong nuwéc

T6 chirc nwée ngoai

Thuc pham va d6 uéng 430.64 (7.63) 13.88 (436.89)
Dich vu tai chinh 374.05 (21.05) 204.48 (557.48)
Bén lé 344.74 2.14 135.90 (482.78)
Bat dong san 255.13 17.17 304.10 (576.39)
Dién, nudc & xang dau khi dét 35.61 12.59 (5.90) (42.30)
Truyén théng 14.83 (0.68) 0.44 (14.59)
Y té 6.76 0.15 (5.61) (1.30)
Bao hiém (2.36) 1.92 (2.86) 3.30
0 t6 va phu tung (3.35) (0.02) 1.05 2.32
Dau khi (23.90) (1.38) 28.25 (2.97)
Hang ca nhan & Gia dung (29.44) 0.68 32.16 (3.40)
Xay dwng va Vat liéu (78.64) 6.01 (18.98) 91.61
Cong nghé Thong tin (107.37) (3.07) 97.28 13.16
Héa chat (124.65) (2.92) (45.53) 173.10
Du lich va Giai tri (133.98) 2.37 119.79 11.82
Ngan hang (326.92) 16.16 182.95 127.80
Hang & Dich vu Céng nghiép (356.30) (8.04) 320.74 43.61
Tai nguyén Co ban (485.05) (12.60) 68.53 429.13
Téng (210.21) 1.81 1,430.65 (1,222.25)

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

= Dich vu tai chinh 1 nganh ghi nhan muc tdng manh nhat thang 11 do nhip hdi phuc cla thi trudng va nhitng thong tin tich cuc hod trg da ting nhu: CSTT ndi long tiép tuc

duwoc duy tri cung vdi ky vong vé hé théng KRX di vao van hanh va cdu chuyén nang hang thi truong.

» Dong tién cda nha dau tu trong thang 11 cling chirng kién su phan hda. Thuc phAm&P6 udng va Dich vu tai chinh 1d 2 nhdm nganh dugc NDT trong nwdc mua manh nhat,

nguoc lai véi dong tién cha NDT nwdc ngoai.
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BIDV SECURITIES JSC

Q3.2022 Q3.2023
1.41% 1.33%
5.59% 6.52%
4.74%

8.19%
5.47% 0.93%
2.60% 1.16%
4.09% 2.26%

6.19% 1.82%
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-0.32% 2.48%

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX, Data update 30/11/2023
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BIDV SECURITIES JSC

So sanh vé@i cac danh muc ETF Hiéu suat BSC30, BSC50
60%
S6 ma tring % Trung ré ETF
trongrd BSC30 BSC50 Téng BSC30 BSC50 50%
VNDIAMOND 18 9 6 15 50.0% 33.3% 83.3% .
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30% N
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Ngudn: CTCK BIDV (BSC)



.l Danh muc BSC30 BSC’|31

BIDV SECURITIES JSC

Gia déng cira Vén héa Thanh khoan EPS fw P/E fw Gia muc tiéu NN s& hiru Link tai
(nghin VND) (Tr USD) (tr USD) (VND) (VND) bao bao
VCB Ngan hang 85 0.40% 1.00 19,583.00 2.50 5,797.00 14.70 105,000 23.50% Link
BID Ngan hang 394 1.40% 0.70 9,258.00 1.20 4,025.00 9.80 54,578 17.10% Link
VPB Ngan hang 19.3 1.00% 1.00 6,312.00 3.90 1,727.00 11.20 23,685 16.60% Link
TCB Ngan hang 29.8 0.80% 1.50 4,320.00 3.30 5,059.00 5.90 - 22.50% Link
MBB Ngan hang 17.8 0.00% 1.30 3,826.00 3.20 3,496.00 5.10 24,400 23.20% Link
STB Ngan hang 27.5 0.00% 0.90 2,137.00 15.50 3,600.00 7.60 31,200 24.40% Link
GVR BDS KCN 20.2 0.80% 1.60 3,322.00 1.00 714.00 28.20 19,100 0.50% Link
KBC BDS KCN 31.6 1.40% 1.60 998.00 7.20 4,368.00 7.20 42,500 20.30% Link
IDC BDS KCN 49 0.00% 1.40 666.00 2.20 3,969.00 12.30 45,900 11.10% Link
VGC BDS KCN 55.2 1.30% 1.70 1,020.00 2.10 2,651.00 20.80 - 4.80% Link
HPG Vat liéu xay dung 26.9 1.30% 1.70 6,448.00 17.10 (328.00) -82.00 23,300 26.40% Link
VHM B4t dong san 40.9 -1.00% 1.50 7,341.00 11.80 10,341.00 4.00 79,900 24.20% Link
VRE BDS 23 3.20% 1.30 2,136.00 2.40 1,588.00 14.40 38,900 32.10% Link
KDH BDS 31.6 1.10% 1.70 1,040.00 1.00 1,280.00 24.60 44,100 38.90% Link
NLG BDS 37.2 0.50% 1.30 590.00 2.00 1,582.00 23.50 46,100 41.40% Link
DGC Héa chat 95.1 0.60% 1.50 1,489.00 6.60 10,728.00 8.90 85,000 13.50% Link
DPM Phan bén 33.2 0.80% 0.90 536.00 2.30 6,403.00 5.20 41,000 15.40% Link
DCM Phan bon 32 0.00% 1.20 698.00 3.70 4,286.00 7.50 36,000 11.40% Link
GAS Dau khi 77.7 1.60% 0.70 7,356.00 1.60 5,567.00 14.00 110,500 2.90% Link
PLX Dau khi 35.2 0.30% 1.00 1,844.00 1.30 2,125.00 16.60 45,000 17.30% Link
PVS Dau khi 38.8 0.50% 1.20 764.00 7.80 1,953.00 19.90 38,500 20.30% Link
PVD Dau khi 28.4 1.20% 1.30 650.00 4.60 449.00 63.10 29,000 21.30% Link
POW Tién ich 11.3 0.40% 0.80 1,091.00 1.20 602.00 18.80 14,500 6.20% Link
VNM F&B 68.4 1.50% 0.60 5,892.00 3.90 3,935.00 17.40 81,700 54.40% Link
MSN F&B 61.5 1.70% 1.40 3,627.00 2.70 916.00 67.20 27,700 30.50% Link
MWG Ban lé 38.8 0.60% 1.60 2,336.00 6.60 1,069.00 36.20 63,800 49.00% Link
PNJ Ban lé 80.3 -0.20% 0.70 1,086.00 1.00 5,503.00 14.60 83,500 49.00% Link
VHC Thay san 67.5 2.30% 0.80 520.00 0.80 7,080.00 9.50 90,900 32.10% Link
GMD Logistics 70.2 0.00% 0.60 885.00 1.80 7,470.00 9.40 57,000 47.00% Link
FPT Cong nghé 92.4 0.50% 0.70 4,837.00 4.50 4,573.00 20.20 108,000 49.00% Link

Ngudn: CTCK BIDV (BSC)
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l Danh muc BSC50 BSC’|32

BIDV SECURITIES JSC

Gia déng clra Thanh khoan oy
(nghin %/ND) ) MY e i ROHZ)
CTG Ngan hang 26.3 0.00% 0.90 5,822.00 2.10 3,664.00 7.20 1.10 27.20% 16.10%
ACB Ngan hang 22 0.00% 0.90 3,514.00 5.20 3,722.00 5.90 1.40 30.00% 25.20%
HDB Ngan hang 18.2 1.10% 0.80 2,170.00 5.10 2,765.00 6.60 1.40 20.00% 23.20%
LPB Ngan hang 15.3 0.00% 0.80 1,613.00 0.80 1,410.00 10.90 1.60 3.90% 15.90%
VIB Ngén hang 19 1.30% 1.30 1,982.00 1.40 3,534.00 5.40 1.40 20.50% 28.80%
VND Chirng khoan 21.4 1.90% 1.90 1,072.00 16.80 467.00 45.70 1.70 23.60% 3.80%
TPB Ngan hang 17.1 0.60% 1.10 1,552.00 6.50 2,697.00 6.30 1.20 28.80% 19.80%
SSI chirng khodn 32 2.20% 1.40 1,977.00 26.40 1,090.00 29.40 2.20 46.10% 9.00%
(el]} Xay duyng 16.9 -0.30% 1.90 222.00 3.10 318.00 53.20 6.80 8.50% 2.60%
C4G Xay dyng 11.8 0.90% 1.70 - 0.60 445.00 26.50 1.10 0.00% 5.20%
CTD Xay dyng 62.5 0.80% 1.50 256.00 4.00 681.00 91.70 0.80 43.50% 0.80%
HHV Xay dyng 14.6 3.50% 1.40 249.00 3.50 919.00 15.90 0.60 4.80% 4.20%
LCG Xay dyng 12 1.30% 2.00 93.00 1.40 482.00 24.80 0.90 3.10% 3.80%
BCM KCN 58.2 0.00% 0.70 2,483.00 0.60 418.00 139.30 3.40 2.70% 1.70%
HUT KCN 19.5 -2.00% 1.30 717.00 3.10 56.00 345.10 4.80 2.00% 1.30%
PHR KCN 47.4 0.40% 1.20 264.00 0.20 6,568.00 7.20 1.80 15.40% 26.90%
SzC KCN 434 0.70% 1.60 215.00 2.10 1,405.00 30.90 3.20 3.00% 10.90%
HSG Vat liéu 21.8 1.40% 1.90 552.00 8.30 (2,105.00) -10.30 1.30 20.50% 2.30%
HT1 Vat liéu 12.2 0.40% 1.30 193.00 0.10 176.00 69.60 1.00 3.60% 1.30%
NKG Vat liéu 22.9 -0.40% 2.00 248.00 14.90 (2,655.00) -8.60 1.20 10.60% 13.50%
PTB Vat liéu 57.5 -0.20% 0.70 159.00 0.00 5,309.00 10.80 1.40 17.40% 13.40%
KSB Vat liéu 25.3 1.00% 1.70 80.00 0.90 1,482.00 17.10 1.00 3.00% 5.80%
NVL BDS 17.7 0.00% 1.90 1,423.00 14.30 (295.00) -59.90 0.90 3.80% 1.90%
DXG BDS 19.8 -0.70% 2.60 499.00 28.30 (317.00) -62.60 0.90 18.50% 3.40%
HDC BDS 33 1.20% 1.50 184.00 3.10 2,190.00 15.00 2.40 2.00% 16.90%
DIG BDS 25.1 1.60% 2.40 631.00 13.90 152.00 164.90 2.00 5.60% 1.10%
1c BDS 13.6 1.50% 1.70 141.00 0.40 1,597.00 8.50 0.90 5.70% 10.90%
BSR Dau khi 19 1.10% 1.50 - 2.70 1,596.00 11.90 1.10 0.40% 9.70%
PVT Dau khi 26.4 0.80% 0.70 352.00 5.60 2,993.00 8.80 1.00 13.50% 16.40%
PLC Vat liéu 30.3 0.70% 1.30 101.00 0.10 1,353.00 22.40 1.90 1.20% 8.50%
DRC Sam 16p 23.1 1.30% 0.90 113.00 0.10 1,980.00 11.70 1.60 11.50% 13.50%
REE Tién ich 57.3 0.40% 0.80 965.00 0.30 6,445.00 8.90 1.20 49.00% 18.50%
GEX Tién ich 21.8 1.40% 1.70 765.00 9.00 384.00 56.70 1.00 11.90% 5.40%
NT2 Tién ich 23.9 -0.60% 0.60 284.00 0.20 2,560.00 9.30 1.50 15.30% 16.20%
HDG B4t dong san 27.4 -0.90% 1.50 345.00 1.00 2,739.00 10.00 1.30 23.80% 16.80%
PC1 Tién ich 27 0.90% 1.50 346.00 1.70 944.00 28.50 1.30 5.60% 5.00%
GEG Tién ich 13.2 0.00% 0.70 186.00 0.10 636.00 20.80 0.80 45.90% 5.60%
BCG Tién ich 8.6 -0.50% 2.50 189.00 1.70 (79.00) -109.10 0.30 2.00% 0.30%
SAB F&B 65 0.00% 0.50 3,436.00 0.80 3,518.00 18.50 3.40 62.30% 18.70%
QNS F&B 46.3 0.20% 0.50 - 0.60 4,965.00 9.30 2.10 16.20% 24.30%
FRT Bén Ié 103 0.60% 1.00 578.00 0.70 (327.00) -314.70 8.80 32.60% 11.80%
DGW Bén & 51.5 2.00% 2.00 355.00 2.50 2,984.00 17.30 3.90 23.60% 21.90%
DBC F&B 25 1.60% 1.80 250.00 11.20 551.00 45.60 1.30 5.90% 2.90%
PET Bén lé 25.8 6.80% 2.20 114.00 3.50 837.00 30.90 1.40 1.40% 5.70%
BAF F&B 25.6 0.60% 0.40 151.00 3.30 1,225.00 20.90 2.10 0.10% 10.20%
ANV Thiy san 29.6 1.40% 1.50 162.00 0.90 2,162.00 13.70 1.50 3.90% 10.00%
VSC Logistics 27.7 0.70% 0.60 152.00 0.50 1,370.00 20.20 1.20 3.20% 7.90%
HAH Logistics 36.2 2.10% 1.00 158.00 4.90 5,742.00 6.30 1.30 4.10% 24.60%
CTR Cong nghé 90.7 -1.40% 1.10 428.00 1.00 4,238.00 21.40 6.30 9.70% 32.10%
TNG Dét may 18.2 0.00% 1.10 85.00 0.60 2,353.00 7.70 1.40 21.50% 17.10%

Nguén: CTCK BIDV (BSC)



Khuyén cdo str dung

Ban bdo cdo nay cla Cong ty cd phan chirng khodn BIDV (BSC), chi cung cdp nhirng théng tin chung va
phan tich vé tinh hinh kinh t€ vi md cling nhu dién bién thi trwdng chirng khodn trong ngay. Bdo cdo nay
khéng duwoc xdy dung dé cung cap theo yéu cau cla bat ky t6 chirc hay cd nhan riéng |& nao hodc cac
quyét dinh mua ban, ndm git* chirng khoan. Nha dau tu chi nén sir dung cac thdng tin, phan tich, binh luan
clia Ban bdo cdo nhu 1a ngudn tham khao trudce khi dua ra nhirng quyét dinh dau tu cho riéng minh. Moi
thdng tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duwgc dua trén nhirng ngudn dir liéu dang
tin cay. Tuy nhién Cong ty c6 phan chirtng khoan BIDV (BSC) khdng dam bao rang cac ngudn théng tin nay 13
hoan toan chinh xdc va khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh xac cha nhirng thong tin
duwoc dé cap dén trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhirng thiét hai d6i vdi viéc st
dung toan bd hay mot phan ndi dung clia ban bdo cdo nay. Moi quan diém ciing nhw nhan dinh duoc dé
cap trong bdo cdo nay dua trén sy can nhac can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién
nhirng quan diém, nhan dinh nay cé thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén
va |3 tai sdn cla Coéng ty c6 phan chirng khodn BIDV (BSC). Moi hanh vi sao chép, sira ddi, in &n ma khong
c6 s dong y clia BSC déu trai luat. B4t ky ndi dung nao cua tai liéu nay cling khong duworc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuwong thirc nao hodc (ii) dwoc cung cdp néu khéng dugc sy chap thuan
cla Cdng ty C6 phan Chirng khoan BIDV.

© 2023 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC D4i véi Khach hang to chirc D6i v&i Khach hang ca nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(+84) 39352722 - Ext 108 (+84)2439264659 (+84)2437173639
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Viét Nam
16 ETF: Finlead, VN30, Midcap, VN100 cong bd 31 FED: Meeting
1 19 Future VN30: Dao han
20 DN: Han cudi nép BCTC quy 4
6 ETF: Finlead, VN30, Midcap, VN100 co chu 1 FED: Meeting
P 14 ETF: iShares cong bd 2 ECB: Meeting
16 Future VN30: Dao han
28 ETF: iShares co cau
10 ETF: FTSE VN céng bb 16 ECB: Meeting
3 16 Future VN30: Déorhan 21-22 FED: Meeting
17 ETF: VNM cong bo 30-31 FTSE: Market review
24 ETF: VNM, FTSE VN co cAu
17 ETF: Vn-Diamond céng bb
4 20 DN: Han cudi nép BCTC quy 1
20 Future VN30: Dao han
2 ETF: Vn-Diamond co cau 2-3 FED: Meeting
17 ETF: iShares cong bd 4 ECB: Meeting
5 18 Future VN30: Dao han
31 ETF: iShares co ciu
Thang 5 VN: Ho6i nghi TW Bang 07
9 ETF: FTSE VN cong bd 13-14 FED: Meeting
15 Future VN30: Bao han 15 ECB: Meeting
6 16 ETF: VNM céng b6 22 MSCI: Market Review
23 ETF: VNM, FTSE VN co céu 28-30 IEA: Hoi thao kinh té
Théang 6 VN: Hop quéc hoi
17 ETF: Finlead, VN30, Midcap, VN100 cong bd 25-26 FED: Meeting
7 20 DN: Han cudi hop BCTC quy 2 27 ECB: Meeting
20 Future VN30: Dao han
7 ETF: Finlead, VN30, Midcap, VN100 co' ciu
8 17 Future VN30: Bao han, ETF: iShares cong bd
31 ETF: iShares co cau
1 ETF: FTSE VN cong bb 09-10 G-20: Meeting
9 8 ETF: VNM cong bd ) 14 ECB: Meeting
15 ETF: VNM, FTSE VN co cau 19-20 FED: Meeting
21 Future VN30: Dao han 28 FTSE: Market Review
16 ETF: Vn-Diamond céng b6 26 ECB: Meeting
10 19 Future VNSQ: Bao han 31 FED: Meeting
20 DN: Han cudi hop BCTC quy 3
Thang 10 VN: HGi nghi TW Bang 08
3 ETF: VN-Diamond co cau 1 FED: Meeting
1 16 Future VN30: Bao han, ETF: iShares cong bd
30 ETF: iShares co cau
Théang 11 VN: Hop quéc hoi
1 ETF: FTSE VN c6ng bb 12-13 FED: Meeting
= 8 ETF: VNM c6ng b ) 14 ECB: Meeting
15 ETF: VNM, FTSE VN co cau
21 Future VN30: Déo han
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BSC’

.l Dién bién TTCK trong nwéc va thé gidi

Dién bién VN-Index tirng nam

Hiéu suat VN-Index diéu chinh -1.50% YTD

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YP (*)
Quédc Gia 1M 3M 6M YTD

2000 1.55% 13.39% 4.83% 16.68%
2002 | -11.83% 474%  4.16% -0.65% -2.44% -2.22% -2.99% -4.97% -2.48% 0.15%  3.07%
2003 5.97% -4.51% -11.66% 4.90% -0.20% 0.02% -3.91% -2.47% -2.38% -2.23% 20.31% 1.87% -8.94% Han Qudc -
2004 6.46% -4.69% -4.70% -091% -4.51% -2.54% 0.35% -0.26% -1.30% 4.24% 43.34%
2005 2.49% 0.76% 4.85% -0.11% -0.82% 1.05% 2.65% 0.45% 13.69% 6.25% 1.28% -1.23% 28.51% Hoa Ky -
2006 18.25% -9.50% -4.33% 16.28%  7.24% -2.88% 23.75% 18.75%
2007 17.06% -5.25% -11.39% 0.05% 15.25% 1.74% -8.71% -4.66% 23.31% . s
2008 -8.94% -3.55% 13.01% 19.44% 931%  0.28% Nhat Ban
2009 -3.93% 14.21% 8.90% 4.12% 17.14% 6.24% 1.07% -1.85% 56.76%
2010 -2.59% 3.10% 0.47% 8.64% -6.44% -0.06% -2.61% -7.86% -0.12% -0.42% -0.23%  7.32% -2.04% Viét Nam i% .81%
2011 535% -9.64% -0.05% 4.11% -12.23% 2.65% -6.21% 4.69% 0.68% -1.59% -9.53% -7.65% -27.46% i
2012 10.36% 9.19% 4.10%  7.42% -9.41% -1.59% -1.87% -4.45% -0.87% -1.06% -2.73% 9.50% 17.69% Anh 1.72% -5.06%
2013 15.97% -1.09% 3.47% -337% 9.25% -7.19% 2.23% -3.89% 4.22% 097% 2.08% -0.62% 21.97%
2014 10.28%  538% 0.87% -2.29% -2.76% 2.87% 3.10% 6.81% -5.95% 034% -570% -3.70% 8.12% Singapore | I_6_33%
2015 558% 2.86% -6.99% 2.04% 1.27% 4.12% 4.72% -9.07% -0.37% 7.95% -5.63% 1.02% 6.12% |
2016 -5.83% 2.59% 0.33% 6.62% 3.35% 2.23% 3.16% 3.43% 1.65% -1.45% -1.59% -0.03% 14.82% i ;
2017 4.87% 194% 162% -0.63% 2.80% 5.24% 091% -0.10% 2.77% 4.08% 13.45% 3.61% 48.03% Trung Quoc I 0.27% -6.03%
2018 12.81% 1.01% 4.72% -10.58% -7.52% -1.08% -0.46% 3.47%  2.79% -10.06% 1.29% -3.67% -9.32%
2019 2.03% 6.02% 1.58% -0.11% -2.02% -1.04% 4.39% -0.77% 1.27% 0.23% -2.81% -1.01% 7.67% Thai Lan -1.12% 17.90%
2020 -2.54% -5.81% 16.09% 12.40% -4.55% -3.24% 10.43% 2.67% 2.24%  8.39% 10.05% 14.87%
2021 -4.86% 11.26% 197% 4.02% 7.15% 6.06% -6.99% 1.60% 0.80% 7.60% 2.40% 1.34% 35.73% Nga -1.90%
2022 -1.28% 0.76% 0.14% -8.40% -5.42% -7.36% 0.73% 6.15% -11.59% -9.20% 1.99% -3.94%
2023 10.34% -7.78% 3.90% -1.46% 2.48% 4.19% 9.17% 009% -5.71% -1091% 6.41%
Average  4.98% 1.15% 0.76% 2.86% 1.19%  0.95% 1.46%  0.22% 2.10% 1.60%-

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX, Bloomberg



.l Dw ng margin trén thi trwong

Dwv no cho vay ky quy Q3/2023 tiép tuc tang
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Ty l1é dw no margin/GTGD Q3/2023 giam
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Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX, BCTC cdc CTCK

* Du n@ margin toan thj truérng cudi Q3/2023 dat hon 155 nghin ty VND, tdng 9.68% so v&i Q2/2023 va tang hon 33% so véi dau nam.

= Khoi lwgng giao dich toan thi trwong sut giam tlr cudi thang 10, cung vdi ty Ié du ng margin/GTGD trung binh trong Q3/2023 giam gan 30% so vd&i Q2/2023, diéu nay cho thay

rdi ro margin trén thi trwong dang cé xu hudng tang.



.l Heatmap thj treorng theo quy BSC’I39

BIDV SECURITIES JSC

2018 2022

Q3 Q4 Qi Q2 Q3 Q4

Q1 Q2

VN-Index 984 1,174 961 1,017 1,132 1,007 1,065 1,120 1,154 1,094
Growth (%) 0.0% 7.5% 3.6% 5.9% . 5.5% 57% 52% 3.0% -5.2%
HNX-Index

132 208 227 236 226

Growth (%) 0.0% 9.2% 8.6% 85% 13.3%

Number of account (mil)

12.8% 10.5% 1.1% 9.6% 4.0% -4.3%

Securities Companies

75 76

Market Cap (Billion USD) 238

183 200 179 199 197 234 239

-2.2%  9.1% 10.7% -1.0% 3.8% -1.7%  2.2% 10.1%

Growth (%) 0.0% 11.2%

% GDP 123.4% 179.7% 120.8% 173.0% 142.9%

Daily liquidity (Mil USD) 915

Net Buy (Mil USD) (425) (280)

- P/E VN-Index

1,045 804

(214) (378) (147)

17.25 16.10 17.15 15.66 17.32 16.10

2.33 2.41. 2.48. 2.52

Ngudn: BSC téng hop. DiF liéu cGp nhét ngay 30/11/2023

15.08 16.95 15.52 15.79 14.76  13.95

15.55 15.92

- P/B VN-Index 212 2.8




QI Dién bién cacn

Ban lé

Bao hiém

B4t dong san

Cong nghé Thong tin

Dau khi

Dich vu tai chinh

Dién, nudc & xang dau khi dét
Du lich va Giai tri

Hang & Dich vy Cong nghiép
Hang cd nhan & Gia dung
Hoa chat

Ngan hang

0 t6 va phu tung

Tai nguyén Co ban

Thuc pham va do udng
Truyén théng

Vién thong

Xay dung va Vat liéu

Y té

VN-Index

2021

Q3

317 2670%

hédm nganh (QoQ)
Q1 Q2
14.81%
-5.49% 6.22%
15.11% 14.95%

3.14%
7.13%
-2.53%

0.34%

12.08%
13.79%

2.14%

-7.68%
10.36%
4.44%

21.21%

-0.18%

10871 57.08%

-1.72%
39.72%
19.13%
13.56%
4.20%
7.93%

2.70%
-5.41%
-9.84%
-0.28%

6.45%

11.98%

Q4
9.54%
0.49%

792 200

10.69%
-5.06%
11.73%
10.49%

7.68%
11.90%

3.34%
13.22%

1.78%
6.74%
8.01%
5.28%
5.14%
12.58%
6.93%
-4.72%

5.77%
11.59%
33.18%

6.66%

0.55%

5.74%
12.59%
12.63%
11.23%

-4.73%

6.50%
45.06%
-5.69%

8.13%
11.64%

BSC

BIDV SECURITIES JSC

2022 2023
Q1 Q2 Q3 Q4 Q1 Q2 Q3

11.38% -7.85% -10.11%- 1.85%  16.43%  21.15%

10.10% -13.81% -2.99% -5.71% 14.62%

sl apams  senlGasm  11aex

11.18% -6.49% -4.91% -6.77% 8.39%

Qa*

10.00%

3.26%

4.80% -1.93% -2.31% -6.95%

-13.36% 2.43% 1.21% -1.80% 2.66%
-2.48% 9.00% 5.33% 4.98% -2.14%

-4.99% 8.59% 8.68% 6.66% -1.71%
16.50% 20.48% 13.76% 1.62%
-4.33% 0.63% 19.71% 6.19% 4.27% -3.44%

12.72%

-7.16% -0.28% 16.07% -11.74% -1.47%

131% S0 19.89%

-2.25% -1.22% -7.47% 6.53% 0.43%

5.30% 5.36% -1.55%

7.64%

-15.88% 28.20% 6.10%

10.47% 14.37% 24.82% 11.21% 2.05%

6.36%

-1.71% 6.73%

-2.81% -1.96% 9.92%
5.71%

4.42% 3.82%

-5.57%

-0.41%

Ngudn: CTCK BIDV (BSC) téng hop. Di¥ liéu cép nhét ngay 30/11/2023



QI Dién bién cacn

Ban lé

Bao hiém

Bat dong san

Cong nghé Thong tin

Dau khi

Dich vu tai chinh

Dién, nudc & xdng dau khi dét
Du lich va Giai tri

Hang & Dich vu Cong nghiép
Hang ca nhan & Gia dung
Hoa chat

Ngén hang

O t6 va phu tung

Tai nguyén Co ban

Thwc phadm va d6 udng
Truyén théng

Vién théng

Xay dwng va Vat liéu

Y té

VN-Index

hédm nganh (YoY)

BSC’«

BIDV SECURITIES JSC

2021 2022 2023

Q2 Q3
42.46% 1.07%
6.80% -7.48%

Q3 Q4*
2.24%

12.97% -9.63% 2.49%

29.49%

21.72% 37.58% 46.67%
-0.32%  -16.02% -4.85% 39.11% 60.99%

26.04% 44.57%-

24.15%  26.15% 21.12% 11.21%  26.91%  27.32%
709%  7.09%  -5.35% 11.79%  -0.93%000.1%
27.27% 5.94% 7.41%  17.53%  17.94%
30.85% 10.38% -219%  19.60%  23.72%
55.10%  63.12% 1.80% 4.17%  22.16%  62.27%
42.23%  29.76% 22.39%  33.38%  27.98%
21.15% 15.15% 15.17%-
60.11%  37.56% 0.48%
24.14%  16.10% 15.47% -2.21%
11.22% 26.25%- 47.49% 60.09%
33.13%  36.29% 6.52% -1.22% 10.84% 60.19%
5.96%  14.66%  43.19%
35.93%  36.21%

38.43% 7.09% 5.63%

19.72%

33.52%
10.71%

7.25% -6.36%

28.25% 23.12% 32.20%
35.73% 25.24%

28.44%

Ngudn: CTCK BIDV (BSC) téng hop. Di¥ liéu cép nhét ngay 30/11/23



QUNDTNN trén thij trueng TPCP thir cap
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Ngudn: CTCK BIDV (BSC) téng hop tir VBMA
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