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Qlkinh t& vi mé thé gioi

Tang trwdng GDP tai 3 nén kinh té chinh (%YoY)
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e H0a Ky e=—=Trung Quéc Chau Au

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

Mot s6 chi tiéu tai 3 nén kinh té chinh
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11/23  12/23  01/24 2024 (F) 2025 (F)

Hoa Ky CPI 3.1 3.4 0 2.7 2.3
PMI san xuét 49.40 47.90 50.70
PMI dich vu 50.80 51.40 52.90

Chau Au CPI 2.40 2.90 2.80 2.3 2.1
PMI san xuat 44.20 44.40 46.60
PMI dich vy 48.70 48.80 48.40

Trung Quéc CPI -0.50 -0.30 0.00 1.1 1.7
PMI san xuat 49.40 49.00 49.20
PMI dich vu 50.20 50.40 50.70

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

e Hoa Ky: GDP quy 4/2023 +3.3% QoQ, cao hon dy bdo +2% QoQ, ciing cé thém niém tin vé mot cudc ha cdnh mém bat chip Fed phat tin hiéu chwa ha |3i suat vao thang 3.

*  Trung Qudc: Ba tru cdt chinh clia nén kinh t€ Trung Quéc 1a (1) Bat dong san, (2) Tiéu dung trong nuwdc, (3) Xuat khau van yéu.

«  Chau Au: B3 thoat khéi suy thodi ki thuat khi ting trwdng quy 4/2023 +0% QoQ (quy 3/2023: -0.1% QoQ). Tuy nhién, nén kinh t& chau Au nhin chung van dang yéu trén

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

Gia dau rung lac manh theo bat 6n dia chinh tri tai Trung Pong TTCK Hoa Ky lién tuc thiét 1ap dinh md&i trong thang 1/2024

Hang héa BVT 31/01/2024 % Ngay % Thang 31/01/2024 %D

Puong  USd/Ib. 24.13 0.9% -1.3% 15.7% 20.8%
US (S&P500) 4845.65 -1.6% -0.5% 3.0% 22.6%

Sita USD/cwt 16.91 -0.1% 6.6% 4.4%  -10.9%
D3UWTI  USD/bbl - 5o, L 0% 219, 579  EU (EURO STOXX 50) 4648.4 -0.3% 1.8% 4.5% 10.3%
Caphé  USd/Ib. 190.95 0.4% 2.6% 3.7% 7.1% Trung Qudc (SHCOMP) 2788.548 -1.5% -1.1% -6.0%  -15.8%
Dau Brent  USD/bbl. 80.55 -2.4% 1.2% 3.1% 2.1%  Nhat Ban (NIKKEI) 36286.71 0.6% 0.2% 8.4%  31.9%
Xsng USd/gal. 223.12 -2.9% -0.3% 2.6% -0.1% ,

\ Han Quéc (KOSPI) 2497.09 -0.1% 1.1% -4.2% 3.5%
podng USD/MT 8608.5 -0.1% 0.5% 1.1% -5.4%
Vang UsD/oz. 2039.52 0.1% 1.3% 0.1%  11.0% Singapore (STI) 3153.01 0.1% 00%  -15%  -3.1%
Bac USD/oz. 22.958 -0.9% 1.3% -0.1% 9.4%  Thai Lan (SET) 1364.52 -0.6% -1.2% 46%  -15.8%

p \ _ 0 - 0 - 0 - 0
Liami — USd/bu. °95:25 L% ok 0% 2LA%  ppiinines (PCOMP) 6646.44  04%  05%  23%  0.6%
Nhém USD/MT 2280 0.2% 2.3% -1.4% -6.2%

) Malaysia (KLCI) 1512.98 0.0% 0.6% 3.5% 4.3%
P3u twong USd/bu. 1222.25 0.3% -1.5% -4.3% -9.9%
Than d4 USD/MT 118.1 22.0% -0.4% -6.1% 43.8% Indonesia (JCI) 7207.94 0.2% -0.3% -1.0% 5.3%

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

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



Qi chinh séch tign té thé gici

Dién bién I3i suat diéu hanh tai 3 nén kinh té I&n
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eFed Funds Rate (US) e==MRO (EU) e====1Y LPR (China)

Hoa Ky
That chat

5.25%-5.5%

e K& thiac va
chuyén sang
chinh sach that
chat

*  Phat tin hiéu da

két thuc chu ky tang
13i suat va ha |3i suat
trong nam 2024

EU
That chat

4.5%

e K&t thuc va
chuyén sang
chinh sach
that chat

* Phat tin hiéu
d3 két thac chu ky
tang |3i suat va ha
|3i suat trong ndm
2024

BSC’s

BIDV SECURITIES JSC

CSTT: Hoa Ky, chau Au tiép tuc that chit; Trung Qudc néi long

Trung Quéc
N&i long

3.45%

e Gilr LSCB voi
khoan vay 1 ndm
O mic 3.45%;
LSCB v&i khoan
vay 5 ndm & murc
4.2%

*  Phét tin hiéu tiép
tuc ndi ldng trong
nam 2024

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

* Hoa Ky: Trong cudc hop thang 1/2024, Fed phat tin hiéu s& khdng ha 13i suat vao thang 3 do thj truong lao ddng van dang that chat. Thi trwong duw bao Fed c6 thé sé bat dau ha l3i suat trong

thang 5,6, hodac 7/2024.

* Chau Au: Quan diém diéu hanh CSTT cla ECB khd “b6 cau” do ap luc lam phat d3 gidm di va nén kinh té& dang y&u. ECB dwoc ky vong bat dau ha I3i suat trong khodng tir thang 4 dén thang

6/2024.

* Trung Qudc: Van gilt CSTT ndi l6ng cung nhiéu gai kich thich kinh t&. Mé&i day nhat, PBoC quyét dinh giam ty 1& dy trit bat budc tir 10.5% xudng 10% tir ngay 5/2/2024.
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.l Dv bao kinh t& vi md Viét Nam

Dw bdo kinh té vi mé Viét Nam 2024 - 2025

IIIIIIIIIIIIIIIII

. BSC Kich ban 1 BSC Kich ban 2 Consensus 2024 Consensus 2025
TB 8 nam
(15-22) 2023 Trun Trun
2024 2025 2024 2025 Min u g Max Min . & Max
binh binh
GDP (YoY%) 6.1 5.05 5.8 6.0 6.3 6.5 4.4 5.9 6.7 6.2 6.6 7.2
CPI trung binh (YoY%) 2.7 3.26 3.50 3.70 3.02 3.25 2.8 3.7 5.5 2.4 3.6 5.5
Xuat khau (%YoY) 12.1 -4.36 5.50 8.0 11.0 15.0
Nhap kh3u (%YoY) 12.0 -8.92 7.5 8.0 15.0 15.0
LSDH (%) 4.0-6.5 4.5 4.5 4.5 4.0 4.0 3.5 4.0 4.5 3.5 4.13 5.5
USD/VND LNH trung binh 22,842 23,839 23,832 23,825 23,577 23,318 | 23,650 23,925 24,225 22,500 23,125 23,500

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 ndi bat BSC’I9
GDP=C+1+G+ (EX-1M)

Cac giai phap tap trung vao kich thich

Tang Tiéu dung Tang xuat khau Tang Pau tuw cong Phuc hoéi Thj truérng BDS

Chinh sach tai khda Chinh sach tién té

Nghi dinh 12 gia han thoi gian ndp thué va tién thué dat 2023 (hiéu luc tr  Ngan hang Nha nudc thyc hién giam 13i suat diéu hanh 4 [an ké tir thoi diém [an
14/04/2023) dau tién vao ngay 15/03/2023

Quyét dinh 338 vé viéc dau tu it nhat 1 triéu cdn NOXH cho ngudi thu nhap thdp  Cac hoat dong trén thi trudng mé (dirng phat hanh Tin phiéu tir 09/11/2023 ...)
va cong nhan khu cong nghiép giai doan 2011-2030 (hiéu lyc tir 03/04/2023)

Nghi dinh 24 quy dinh murc lvong co s&@ mdi nhat: tang lvong co s& cho cén bo, Sele El GRE T RE

cong churc, vién chirc nha nudce (hiéu luc tir 01/07/2023)

oo 4 . A a . " Céng dién s6 993 cla Thu twdng Chinh phd vé thuc hién quyét liét cac giai phap
Q\uyet dinh s6 25/2023/QDb-TTg vé viéc giam tién thué dat cia nam 2023 (hiéu lyc ohat trién thi trrong BAt dong san (ban hanh ngay 24/10/2023 )
tr 20/11/2023
Nghi dinh 94 ngay 28/12/2023 tiép tuc gidm thué GTGT 2% (hiéu luc tur L\'ugg‘;/zgli%;ngjjt ﬁ:‘;g :E’rgtggr(gh?é“ualb‘iattuk'onlh/gf/aznohzg)f)s il e (lasu e
01/01/2024 - 30/06/2024) P T
Nghi quyt 42 tip tuc gidm thué bdo vé méi trudong voi x3ng dau ngay  Ludt dat dai sira d6i dwoc Quoc hdi thong qua ngay 18/01/2024 (hiéu lwc tir

18/12/2023 (hiéu lyc tir 01/01/2024) 01/01/2025)
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4 ? ’ ’ [N AY v ? ~n 7
Tang trwong GDP cac quy (%YoY) Tiéu dung tang trwdng cham hon so véi T12/2023
15% 13.71% 600,000 30%
0,
10% 450,000 21.00%
20%
5%
I I I I 300,000
0% I—I I 10%
150,000
8.11%
5% 4.44%
-6.03% - 0%
o~ N (] (o] (o] (o] (o] o~ N (o] m m m (2] (2] m o m m (32] (2] (2] <
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-10% 8388538332358 3338853383¢S 2358
2017 2018 2019 2020 2021 2022 2023

Téng mirc BLHH va dich vu theo thang (trai)
EQuy! EQuyll mQuylll © Quylv

Téng mirc BLHH va dich vu Ity k& so vdi cung ky (phai)
Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké
» Tang trudng GDP 2023 dat 5.05% - thudc nhdm céc nwdc céd mirc ting tredng cao = 0172024, Doanh s& BLHH va DVTD dat 5.24 nghin ty dong, +8.1% YoY v&i quy md

nhat khu vuc va thé gidi. cao hon so véi cung ky tuy nhién -7.2% MoM mac du day la thoi diém cin Tét

» Chinh phd dat ra muc tiéu tang trwudng GDP 2024 dat tr 6 — 6.5%. nguyén dan 2024.
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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% 10.00% 9.60%
16%
9.00%
13.50%
()
14% 30%
8.00%
12%
5
> 10% 7.00%
X
8% 8.63%
6.00%
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5.00% 4.55%
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2% 4.00%
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==Tang trwdng tin dung (%YoY)  ==M2 (%YoY) = 3i suit tién glti 4 NHTM NN = 3i sudt cho vay 4NHTM NN (min)

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

= 1272023, tang trudng tin dung: +13.5% YTD (cung ky: +14.17% YTD). Tin dung chd = C3u tin dung toan nén kinh t& y&u khi€n cac NHTM phai lién tuc ha |3i suat dé kich
yéu tang manh tlr thang 11/2023 con trong nam hau hét déu & mirc yéu. cau. Tang truwdng tin dung va cung tién da cho thdy sy hoi phuc sau khi SBV ha LSDH

nhwng van & mic yéu.
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Lam phét co’ ban da thap hon lam phat tong thé L3i suat diéu hanh & mrc thap
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CPI1 %YoY CPlcoban %YoY  e= = CPI muc tiéu %YoY J N S ™ J N N ™ J N N INAREN N N N

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

= So véi cung ky, lam phat dang trén da gidm. Tuy nhién so véi thang trwdc, CPI = CPI I6i thang 1/2024 ting +2.72% YoY, van trén da gidm. CPI 16i thap hon CPI téng
+0.31% MoM, kha cao so v&i mirc tang cla cac thang trudc do gida cdc mat hang thé, cho thay ap luc lam phat chd yéu dén tir gid hang hda bién déng nhiéu nhu
duoc quan ly nhu gid dién, gid y té duoc diéu chinh tdng trong dot cudi ndm 2023 lwong thuce, cdc mat hang duoc quan ly gid chir khdong ¢c6 mirc d6 lan téa qua I6n,

va nhu cau tiéu dung tang |én trudc thém Tét am lich. tao diéu kién cho LSPH duy tri @ mdrc thap.
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Chénh léch 13i suat USD va VND Ién

450 7%

400
6%
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Nghin ty VND

2%
100
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0%

[ GTGD lién ngan hang qua dém (trai) = | 3i sudt VND LNH qua dém (phai) === | 3i sudt USD qua dém (phai)

Ghi chu: S6 liéu cdp nhat tir ngay 01/11 - 30/11/2023
Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX, NHNN

* Trong ca thang 1/2024, mat bang 13i suat lién ngan hang qua dém van & murc thap (0.24%), cho thay thanh khodn hé théng van doi dao. L3i suat lién ngan hang chi méi ting
vot tré lai trong cudi thdng 1 do nhu cau tiéu dung tang cao trudc thém Tét am lich.

* Viéc mat bang 13i suat & ca thj trwong 1 va thi treong 2 déu lién tuc gidm [a dau hiéu cho thay cau tin dung trong nén kinh t& hién van dang yéu.
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e?e ~ A ~ o ~ .
Giai ngan dau tw cong tiép tuc dwoc day manh Thu chi NSNN
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B T6ng s6 (trai) B Trung uong (trai) B Dja phuong (trai) % Hoan thanh (phai) B Thu NSNN [Ty k€  ® Chi NSNN [Ty ké
Ghi chu: S6 liéu Iy ké so vdi ciing ky (%YoY) Ngudn: CTCK BIDV (BSC) téng hoyp tir Tong cuc thong ké, FiinproX

*  Gidi ngan dau tu cong tang truwdng so vdi cung ky khi 0172024 dat 31,119 ty déng 0172024, t6ng thu NSNN wéc dat 231 nghin ty dong (-2.8% YoY), bang 13.6% dy

~ 4.4% ké hoach dugc giao (cung ky: 27,025 ty déng ~ 3.73% ké hoach duoc giao). todn nam chu yéu do giam thu tir dau thé, thu néi dia.
»  Chinh phd dat ra quyét tam thuc hién giai ngdn dat 95% trong ndm 2024. = 01T2024, téng chi NSNN wéc dat 129 nghin ty dong (-0.2% YoY), bang 6.1% dy

todn nam.
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Ty gia bién ddong that thwong dip cudi ndm am lich Xuat nhap khau héi phuc
YTD 2023 2022 2021 2020 2019 30 e
VND/USD -0.64% -2.62% -3.41% 1.19%  0.32%  0.01% 20%
EUR/USD 2.00% 3.11% -5.87% -6.90%  8.95% -2.21% ?
CNY/USD -0.96% -2.84% -7.86%  2.69%  6.68% -1.22% . 33.30%° 0%
KRW/USD -3.49% -1.75% -6.05% -8.63%  6.43% -3.49% 20%
JPY/USD -4.00% -7.03% -12.23% -10.28%  5.19%  0.99% o 15 10%
SGD/USD -1.53%  1.45%  0.71% -1.99%  1.80%  1.26% E; .
IDR/USD -243%  1.11% -8.45% -1.42% -1.31%  3.78% 10
THB/USD -3.76%  1.36% -3.47% -10.34%  0.06%  8.61% o
MYR/USD -2.94% -4.14%  -5.40% -3.50%  1.76%  1.04% ’ 20%
PHP/USD -1.61%  0.62% -8.50% -5.81%  5.46%  3.81% o
-2.34%  -1.07% %\%& R 00@ %\%&% } \,9'9’ ) \w@% oo\,&f& . \,9& . \W@% && m\”&% &&“
Xé&p hang dong VND 1 7 2 2 8 7 © © © © © © © > > > ©
Dy trir ngoai h&i 95.3 88 109 95 79 55 CCTM (trai) Xuat khiu % YoY (phai) Nhap khiu % YoY (phai)

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

= Ty gid tdng manh trong thang 1 do chi s& DXY tdng cao, tuy nhién d& ha nhiét tir cudi = XNK hdi phuc tré lai trong thang 1/2024 khi nhu cau tai cac thj trudng xuat khau cla
thang 1. Viét Nam hoi phuc. CCTM dat 3 ty USD, thu hep déng ké so v&i thoi diém thang
» S0 V@i cac dong tién khac, tir ddu ndm dén gio VND dang mat gia it nhat khi so sanh trude.

v@i déng USD.
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QU Foiva chiss Pmi BSC s

Dong von FDI duy tri da ting PMI san xuat vuo't nguwdng 50 diém trong T1/2024
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Ngudn: CTCK BIDV (BSC) téng hop tir Téng cuc théng ké, S&P Global

* FDI ti€p tuc duy tri da tang khi FDI thyc hién +9.63% YoY, FDI dang ky (khdng bao =  Chisé PMI sdn xuat T1/2024 |3 50.3 diém, ghi nhan sy cai thién:

gdm gop vén, mua cd phan) + 48.66% YoY. S6 lvgng don dat hang méi va san lvong ting trudng nhe;

* FDI chi y&u d6 vao nganh Bat ddng san. Day la [an dau tién B4t dong sdn vuot qua Gid ban hang gidm mac du chi phi dau vao tang déng ké;

nganh Cong nghiép ché& bién, ché& tao dé dan dau vé thu hut vén FDI. Niém tin kinh doanh giam khi cac céng ty lo ngai vé cac diéu kién kinh té.



BIDV SECURITIES JSC

o
Q{ Thi trweng TPDN va TPCP BSC v

Gia tri TPDN dao han cao nhat vao T12/2024 (*) Gia trj phat hanh TPCP dat 4.13% ké hoach 2024
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. m
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B Bit ddng san M Ngan hang Khac B Gid tri phat hanh  ® K& hoach phat hanh
(*): di liéu d& bao gém Gid tri TPDN mua lgi Nguédn: CTCK BIDV (BSC) téng hop tir Kho bac Nha nudc, VBMA
= TPDN: Tinh dén 26/01/2024, chua cé dot phat hanh TPDN nao dugc ghi nhan. = TPCP: Tinh dé&n 24/01/2024, KBNN d3 huy dong 16,502 ty dong TPCP cac ky han tir
= Tong gia tri trai phi€u dwoc cdc doanh nghiép mua lai trudc han: 6,887 ty dong. 5 ndm dén 30 ndm, dat 13% k& hoach phat hanh 127,000 ty dong trong Q1/2024 va

4.13% k& hoach cad nam 2024.
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Bén I& hang héa + Dich vu tiéu
dung

Bén & hang héa
Lwu trd + An udng
L&r hanh

Dich vu khac

6.42% 5.49% 5.10% 10.02% 7.58% 4.89% 4.44% 6.54% 9.69% 11.71% 12.97% 13.87% 12.77% 12.55% 10.92% 10.37% 9.97% 9.66% 9.41% 9.65% 9.60% 8.11%

7.83% 6.84% 9.77% 5.76% 7.64% 9.83% 11.27% 10.09% 11.40% 10.48% 10.74% 9.30% 9.00% 8.72% 8.39% 8.33% 8.55% 8.58% 7.32%

10.14% 1.18% 5.15% 15.75% 20.89% 31.57% 28.44% 25.80% 22.10% 18.70% 16.33% 15.64% 16.03% 15.05% 15.34% 14.71% 10.22%

10.53% 34.70% 94.41% 113.43% 124.36% 119.84% 109.42% 89.40% 65.94% 53.61% 47.05% 47.74% 47.57% 50.52% 52.46% 18.50%

14.95% 10.90% -0.61% 2.54% 5.56% 16.81% 16.19% 17.59% 16.45% 15.76% 14.40% 13.75% 12.59% 11.47% 10.40% 10.57% 10.40% 11.22%

Chi s6 san xuét cong nghiép
Khai khoang

Cong nghiép ché bién ché tao
Phan phdi dién

Cung cdp nuéc

PMI

9.96% 9.92% 9.27% 7.94% 5.56% 4.14% 3.31% 3.63% 4.76% 2.39% 5.38% 6.44%

12.69% 12.59% 11.55% 9.92% 7.01% 5.47% 4.49% 4.78% 6.01% 2.82% 6.12% 7.04%

7.51% 8.34% 8.73% 9.44% 9.59% 9.01% 1.04%

-4.86% -3.76% -4.45% -2.79% -2.78%

8.28% 9.24% 9.66% 9.73% 10.39% 10.36% 9.58% 8.92%

6.55% 8.33% 8.60% 8.22% 6.62% 4.34% 4.07% 3.77% 4.93% 5.09% 6.49% 6.58% 6.80% 7.54% 7.84% .02% 1.50% 2.58%

5.55% 4.42% 5.79% 5.56% 5.40% 4.75% 4.88% 5.03% 4.93% 578% 5.65%

51%3] 51.6 52.1 528 48.7 50.5 49.7 49.6 47.3 48.9 50.3

Xuat kh3u
Nhap khiu
FDI Thyc hién

FDI Dang ky

23.25% 22.01%

28.40% 25.50% 21.20% 18.75% 16.62% 17.53% 18.97%

4.14% 2.04% 6.49% 6.80% 6.72% 6.82% 3.75% 2.03%

10.21% 12.89% 16.45% 16.33% 17.26% 16.06% 17.33% 17.28% 15.93% 13.51%

11.46% 15.92% 15.93% 15.70% 14.85% 15.46% 13.63% 13.61% 12.97% 12.18% 10.71%

-1.20% 6.80% 7.20% 7.80% 7.64% 7.83% -2.17% -1.18% -0.78% -0.37% 0.81% 2.25%

12.37% 3.49% 11.64% 15.19% -7.66% -14.01% -21.97% -19.79% -23.31% -13.94% -11.65% -15.01% -18.24% -7.15% -4.63% -6.99% -8.87% -22.48% -19.91%

-6.70% -0.57%

Tang trwdng tin dung

Téng phuong tién thanh toan
L&i suat O/N

L3i suat huy déng

Ty gid

CPI co’ ban

CPI

12.91% 12.71% 13.99% 15.19%

15.26% 14.98% 14.07% 14.24% 14.64% 13.61% 14.84% 14.17%

12.13% 11.69% 11.17% 10.66% 11.58% 12.26% 11.29% 10.27% 9.97% 8.95%

1.39% 2.76% 2.24% 1.89% 1.59%- 1.78%

5.00% 5.18% 5.00% 5.00% 5.00% 5.00% 5.00% 4.95% 4.95% 4.95% 4.95% 4.95% 4.95% 4.95% 4.95% 4.95% 4.95% 5.00% 5.03% 5.03% 5.50%

-037% 0.64% 1.19% 1.73% 2.93% 3.54% 3.47%

2.64% 161% 1.98% 2.63% 3.06%

2.70% 2.90% 2.41% 2.64% 2.82% 2.06% .10% d 2.41% 2.86% 3.37% 3.14%

8.63% 10.03%

1.27% 1.14% 0.96% 0.77% 0.81%

5.80% 5.50% 4.95

2.78% 2.14% 127% 1.29% 1.48% 2.70% .86% 2.69

3.15% 2.98% 2.72%

3.35% 2.81% 2.43% 2.00% 2.06% 3.58% 3.37%

Gidi ngan vén ngan séch lily ké
Thu NSNN

Chi NSNN

10.60% 13.03% 16.31% 14.22% 10.21%

15.75% 15.60% 13.87% 11.22% 7.65% 10.18%

8.62% 10.36% 10.58% 9.12% 9.51% 10.12% 11.92% 18.31% 18.09% 17.86% 12.49%

12.94% 14.09% 11.89% 6.71%

-1.32% 3.16% 1.29% 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 Dién bién TTCK trong nwé'c va dy bao BSC’IZO

BIDV SECURITIES JSC

VN-Index ti€p ndi da tang diém (+3.04%) trong T01/2024

Duw bao VN-Index 2024
VNINDEX, D, INDEX - C1176.73 +4,18 (:0.36%) .
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Source: BIDV Securities (BSC)
u

Tiép ndi da tdng diém cha T12/2023, VN-Index tiép tuc ghi nhan xu huéng tang (+3.04%) trong T01/2023 v&i dong tién huwdng dén nhdm “cé phi€u vua” — nganh Ngan hang. Pa tang
an twong cla nhdm Ngan hang tir cudi T12/2023 gitip VN-Index vuot qua dién bién gidng co va buwdc vao nhip ting diém tot huéng dén ngudng 1,200 diém. Chuyén thdm cap Nha
nuwdc cha TBT, Chd tich nudc Trung Quéc tdi Viét Nam bén canh quyét dinh quan trong ciia Qudc hdi khi thdng qua 02 dy 4n Luat sira d6i quan trong (DAt dai, TCTD) dwoc ky vong
s8 tao buwdc dot phat trong thoi gian téi. KQKD Quy 4 cac Doanh nghiép dan dwoc cong bd s& phan danh cu thé vé tinh hinh cdc Doanh nghiép va su phan hda c6 phiéu s& rd nét hon.

= BSC Research dy bdo céc kich ban cho VN-Index ndm 2024: KB1 (Tich cuc): hwdng dén 1,425 diém, KB2 (Tiéu cuc): tiém cin 1,200 diém, KB co’ sé: 1,298 diém (xac suat cao hon)
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BIDV SECURITIES JSC

P/E chiét khau 12.81% so v&i P/E TB 5 nam VN-Index mirc P/E hap dan
22 35 Max min ® Current
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m o I
ii ) 1
Ty ! ! }

12 l T
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Q Q Q " " " " v v Vv v > > > >
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Q 0 0 oS 0 0 oS oS 0 0 oS oS 0 0 oS & O 2 R & &2 S @ 3 R R X
R U N I R I M O P Y & & ECEC & ¢ & &
) \(\6 «\Q \(\\\\ (—)\QQO (9‘2’
P/EVNI e P/E Average 5 years +1STDEV R
-1STDEV +1.65STDEV -1.65STDEV

Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

* P/E VN-Index két thuc 31/01/2024 & mirc 13.85 lan, giam 3.98% so v&i T12, chiét khiu 12.81% so vdi P/E trung binh 5 ndm va bién déng quanh vung -1 d6 Iéch chuan; P/B
thang 1 & mrc 1.75 [an. Vung dinh gid dwoc chiét khau nhu hién tai |3 hoan toan hap dan déi véi vi thé gidi ngan dai han.

= P/E VN-Index dy bdo van déng trong vuing 14-14.25 trong kich ban tich cuc khi VN-Index quay tré lai vung 1,200 diém.



.l Thanh khoan va co ciu giao dich BSC,IZZ

BIDV SECURITIES JSC

? o n e ? V4 ? . ne . V4 e X o n rd V4 n ? N V4 )Y
Thanh khoan tiép tuc suy giam nhwng dang tich cwc tro lai Khoi ngoai cd dién bién tich cwc, NDT ca nhan dao chiéu ban rong
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mm Thanh khoan (LHS - tj VND/phién) ——V\/8n hda (RHS - nghin ty VND) T6 chirc nuwéc ngoai VN-Index (RHS)

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

» Thanh khoan trung binh T01/24 trén ca 3 san dat 18,751 ty déng/phién ~ gidm 23% so v&i trung binh cla Q3/23, 7.5% so véi trung binh cda Q4/23 —tam ly chot 1oi trude ky nghi Tét
am lich khién thanh khodan ti€p tuc suy yéu tuy nhién tdc d6 giam dang cham lai. So sanh vd&i trung binh Q2/23 (giai doan chi sé tang diém t6t) — thanh khodn T01/24 ting 17.65% -
cho th3y dong tién d3 tich cuc tré lai. VEn hoda toan thi trwdng cudi T01/23 dat 6.03 triéu ty dong ~ tang 2.5% so vdi binh quan Q4/23 va 4.5% so véi binh quan cd ndm 2023.

* NDT cd nhan trong nwdc da ddo chiéu bén rong hon 1,300 ty trong thang 1. NDT t8 chirc trong nwdc thu hep gia tri mua dang ké so véi thang trudce ( giam hon 80%). Giao dich cua

khéi ngoai trong thang 1 cé xu huéng tich cuc hon so véi giai doan ban rong miét mai truwdce do.



QUNDT cé nhan trén thi treong

Ghi nhan gan 40 nghin tai khodn mé& méi trong T12/2023
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* Lwru y: SLTK mé& mdi dé bao gdm déng 887 nghin tai khodn trong T10+11/2023

BSC::

BIDV SECURITIES JSC

Du no vay ky quy ti€p tuc tang trong Q4/2023
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Ngudn: CTCK BIDV (BSC), FiinproX

* Trong T10+T11/23 VSD ghi nh&n gan 887 nghin tai khoan déng bén canh hon 316 nghin tai khoan mé méi, xu hudng dong tai khodn xay ra cuc bd tai CTCK MBS (chiém trén 99.5%

SLTK déng cla thj trwong) — thye hién theo chi dao cla Chinh pht vé viéc chuan héa dit liéu ngudi dung trén TTCK. Nhin chung, xu hudng mé& mdi tai khodn van dugc duy tri tot

(trung binh trén 100 nghin tai khoan trong 2023), T12/23 ghi nhan SLTK m& mé&i & mirc thap (gan 40 nghin tai khodn) ~ giai doan Q1/2023.

* Du no margin Q4/2023 ghi nhan murc ting cao nhat trong 7 quy tir Q2/2023. Tuy nhién néu so véi téng quy mé va du dia tdng trudng cla thi trudng, day van chua phai van dé dang

lo ngai.
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Khdi ngoai bat dau mua rong nhe tré lai trong T01/2024 Gia tri mua ban rong khéi ngoai trén HOSE trong T01/2024
20,000 1,600
’ ' Gia trj (Ty VND) 5 Gid tri (Ty VND)
1,500
15,000 VCB 899.36 VNM (956.08)
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Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

= K&t thic nam 2023, khdi ngoai ban rong chi dao (10/12 thang) trong d6 ban rong 09 thang lién ti€p kéo dai tir T04 cho dén hét T12/2023. Tong gia tri ban rong trén 3 san
2023 13 22,818 ty dong va luc ban chl yéu tap trung & cac quy chd dong dién ra trong thang 12. Buwdc sang T01/2023, khdi ngoai da quay trd lai mua rong nhe trong
T01/2024 (+1,173 ty déng) trén 3 san — gidm bét &p lwc cho thi trwdng trong béi cdnh dong tién trong nwdc cé diu hiéu chirng lai.

= VCB, STB va HPG la 3 m3 duoc khdi ngoai tap trung mua rong nhiéu nhat. & chidu nguoc lai VHM, VRE va MSN [a 3 m3 ban rong véi gid tri Idn nhat.
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Tiép tuc xu hwdng rat rong — tap trung & cac ETF ndi

.4

ien

dong t

én ETF

m 01/23 WPFPEW 03/23 WLYPEM 05/23 RITPER 07/23 EOLTPEM 09/23 WIJPER 11/23

07/05 Jan_24

Total 3,460 132.95 49.37 71.06 -34.46 -51.16 12.66 -1.84 -142.51 -85 -4.45 -88.3 -133.22 -76.49
:?:ig“ 2,302 7252 47.99 87.04 -19.86 -16.16 14.84 3.77 -67.14 -35.04 5294 10.99 -17.39 134.5 -17.22
Fubon 843 1.48 0 6491 383 146 -098 -7.44 -53.33 -2391 9.5 11.94 1889 26 0.77
VNM 516 8549 37 515 -2513 -4.84 119 16.23 0 -266 5153 -539 -545 130.53 -1.93
FTSE 351 2762 2027 51 438 08 73 138 -7.96 0 -774 245 -021 5339 381
Kim 185 684 17 62 -26 0 41 0 0 0 0 0 0 -437 0
Premia 14 0 0 03 0 0 0 0 -09 0 0o 03 0 09 -063
;S:;;e(VN' 432 2633 7.03 538 -035 -1359 -7.48 -64 -495 -8.47 0 229 -30.61 -30.83 -19.23
‘E'ﬁts“am 1,118 60.42 1.38 -1599 -14.6  -35 -2.18 -5.61 -75.37 -49.96 -44.46 -15.44 -70.91 -267.72 -59.27
Diamond 689 2896 -203 -4.87 -11.5 -178 92 -2.85 -3588 -32.71 -10.08 4.1 -47.75 -123.21 -47.3
E1 320 25 34 58 19 -162 -117 -076 -3549 -195 -27.53 1435 -0.16 -58.74 1
Finlead 87 646 001 -527 -12 -12 14 -19 -38 -15 75  -34 -22.95 -84.96 -12.57
SSIVN30 6 0 0 022 0 01 o012 0 0 0 0 o011 0 055 0
MiraeVN30 15 0 0 -0.26 0o 01 -12 01 -02 -03 065 0 -005 -136 -0.4
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Ngudn: CTCK BIDV (BSC) téng hop tir Bloomberg

= ETF ngoai: Mic du khdi ngoai d3 quay trd lai mua rong trong T01/24 tuy nhién ETF ngoai van rdt rong nhe 17.2tr USD — tap trung & ETF iShares (-19.2tr USD). O chiéu nguoc

lai cac ETF chinh (Fubon, FTSE) van dang duy tri xu hwdng tdng rong quy md nhung gid tri khong qua dang ké. ETF iShares du kién s& ti€p tuc xu hudng rat rong trong T02/24.

= ETF ndi: Xu hudng rat rong ti€p tuc dién ra manh mé tir T12/23 cho dén

hét T01/2024, tap trung & 2 ETF chinh: Diamond (-47.3tr USD), Finlead (-12.57tr USD). Trong 02

thang gan nhat, 02 ETF nay d3 bij rat rong téng cdng 130.57tr USD. Xu hwdng rat rong tai ETF Diamond van chuwa cé dau hiéu dirng lai, Finlead d3 kha quan hon vé cudi thang.



.l Thi trwdorng phai sinh

Thi trwéng chirng quyén
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BSC:

BIDV SECURITIES JSC

04/2023 05/2023 06/2023 07/2023 08/2023 09/2023 10/2023 11/2023 12/2023 01/2024

Téng GT (LHS_ty VND)

Khéi lwgng Ol (LHS)

—— VN-Index (RHS_Diém)

1,300

1,250

1,200

1,150

1,100

1,050

1,000

950

900

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

» GTGD trung binh trén thj trwdng phai sinh trong thang 1/2024 tdng 42.33% so vdi trung binh thang 12/2023. Téng khéi lvgng Hop ddng md thang 1/2024 tang 20.42% so vdi

thang 12/2023.

» CFPT2311 & trang thai ATM, cac chirng quyén khdac dé ghi nhan trang thai OTM. Trong d6: CFPT2311, CHPG2314 va CHPG2313 1a 3 m3 chirng quyén cé murc gid premium hap

dan nhat.



QI Dién bién cac nhém nganh BSC’|27

BIDV SECURITIES JSC

Vé \ yd ~n, Vé o n A ~n T4 . ’ Y ? V4 ’ b A ~
Nhém nganh Héa chat cé hiéu suat dau tw cao nhat T1/2024 Gia tri mua/ban rong cta cac nhdm nha dau tw trén HSX
’ C4 nhan trong nuéc C4 nhan NN T6 chirc trong nwéc T6 chirc nwéc ngoai
Hoéa chat I 10.0%
Ngan hang —— & 0% Thyc pham va db udng 1,979.8 18.6 (291.4) (1,707.0)
Dau khi ——— 337 Bdt dong san Lo (20.0) 2UES (1,536.2)
Hang c4 nhan & Gia dung I 7.6% Hoa chat 415.6 (0:2) 833 (498.7)
Bao hiém I 5 4% Dién, nudc & xdng dau khi dét 184.5 10.6 98.0 (293.1)
Tai nguyén Co ban I 5.0% Hang & Dich vy Cong nghiép 141.6 (13.6) (116.1) (12.0)
Y té S 5 0% Du lich va Gidi tri 136.1 (6.6) (53.9) (75.6)
Hang & Dich vu Céng nghiép I 3.3% O t6 va phu tling 87.7 0.2 (41.9) (46.1)
Bat déng san I ) 9% Bao hiém 9.6 1.3 (34.8) 24.0
Ban lé — 2.7% Céng nghé Théng tin 6.5 24.2 (36.2) 5.4
O t6 va phuy tung m— 1.6% Truyén thong 1.0 0.2 0.4 (1.6)
Dién, nwdc & xang dau khi dot m 1.2% Vi& (0.7) 75 17.9 (24.2)
e .
Thuc pham va d6 udng = 0.7% Diu khi (39.1) (0.8) 49.9 (10.0)
Cong nghé Thong tin I 0.09
& nght & 0.0% Hang ca nhan & Gia dung (120.3) (1.6) 130.3 (8.3)
Du lich va Giai tri -0.2% 1
. o Xay dung va Vat lidu (257.9) (16.4) (278.9) 553.1
Xay dungva Vatlieu  -0.7%
o Ban l& (265.8) 10.7 146.8 108.4
Truyén thong -0.9%
ks Dich vu tai chinh (540.4) (12.6) 1,015.2 (462.2)
Vién thong -1.3%
Dich vu tai chinh-1.8% Tai nguyén Co ban (1,387.0) (4.8) 288.9 1,103.0
Ngan hang (3,027.3) 23.0 (42.3) 3,046.6
-3% 2% 7% 12% 17% B
Téng (1,397.6) 19.4 1,212.9 165.4

Ngudn: CTCK BIDV (BSC) téng hop tir FiinproX

» Hda chat 13 nganh ghi nhan muec ting manh nhat thang 1 nhd KQKD Q4/2023 khéi séc. O chidu nguoc lai, nganh dich vu tai chinh cé nhip diéu chinh da ting trudc d6, day
cling 1a nhdm nganh c¢6 hiéu suat dau tu thap nhat thang 1/2024.
* Dong tién cha nha dau tu trong thang 1 tiép tuc chirng ki€n sy phan hoda. Thyc phdm&P6 udng va Bat ddng san 1a 2 nhdm nganh duwoc NDT trong nuwdc mua manh nhat. Voi

khéi ngoai, Tai nguyén co ban va Ngan hang la 2 nhdm nganh duworc gidi ngdn manh nhat trong thang.



QI KQKD cac nhém nganh

LNST ROE%

Q3.2022 Q3.2023 Q4.2022 Q4.2023 Q3.2022 Q3.2023 Q4.2022

Bat dong san 22,315 15,701 11,575 11,907 7.87%- 5.28%

Thwc pham va d6 udng 10,045 9,058 5,537 8,502 9.31% 6.83% 5.86%
Hang & Dich vu Cong nghiép 9,538 8,882 8,236 7,173 8.57% 5.40% 11.46%
Pién, nwdc & xang dau khi dét 8,306 4,919 8,749 6,343 12.89% 12.61% 10.94%
Héa chat 5,611 1,648 5,639 5,808 12.69% 7.90% 12.01%
D3au khi 495 4,593 3,873 3,544 7.46% 7.39% 8.42%
Xay dwng va Vat liéu 2,799 2,845 883 3,456 13.78% 1.25% 13.57%
Tai nguyén Co ban - 2,498 - 3,343 6.92% 2.97%
Dich vu tai chinh 1,354 3,225 - 100 2,948 8.82% 3.30%

Coéng nghé Thong tin 1,921 2,226 1,786 2,294 8.70% 3.65% 7.89%

Hang ca nhan & Gia dung 1,741 1,059 1,410 1,673 8.19% 34.71%
Vién thong 2,348 2,041 - 1,437 1,314

Bao hiém 907 1,252 986 1,072 8.81% 9.85% 7.67%
Y té 933 879 978 986 10.27% 9.56% 11.54%

Ban 1é 1,381 445 1,039

0 t6 va phu tung 411 175 417

12.24% 8.04% 11.55%

Truyén thong 243

Du lich va Giai tri

Q4.2023

13.49%
4.61%
7.04%
5.75%

11.78%

14.62%
8.02%
1.14%
5.76%
6.02%
3.60%

7.54%

10.49%

9.24%

7.47%

7.25%

Q3.2022

1.47%

BSC:

BIDV SECURITIES JSC

ROA%
Q3.2023 Q4.2022 Q4.2023
1.25% 1.48% 1.24%

5.29%

5.83%

3.86%
2.50%
4.00%
4.17%
4.27%

7.62%

2.66%
7.08%
4.44%
3.10%
6.67%

1.96%

-4.96%

6.58% 6.05% 5.77%
7.78% 8.59%-
3.65% 8.17% 4.09%
2.96% 3.94% 3.25%
0.94% 1.24% 0.91%
-5.70% 1.63% 2.97%
1.78% 4.09% 1.32%
3.21% 4.22% 3.32%

2.95% 2.42% 3.19%
6.38% 6.14% 6.15%
3.21% 3.21% 3.58%
3.95% 6.83% 4.17%
2.92% 2.54% 3.48%

Nguén: CTCK BIDV (BSC) téng hop tir FiinproX, Data update 31/01/2024



QU 7V suét dau tw BSC30, BSC50 so véi VN-Index tinh tir 01/01/2023

So sanh vé&i cac danh muc ETF

S6 ma tring

trongré BSC30 BSC50 Téng BSC30

VNDIAMOND 18 9 6 15 50.0%
VN30 30 17 13 30 56.7%
Fubon 30 16 10 26 53.3%
FTSE 26 14 13 27 53.8%
VNM 41 18 16 34 43.9%

% Trung ré ETF

BSC50

33.3% 83.3%
43.3% 100.0%
33.3% 86.7%
50.0% 103.8%
39.0% 82.9%

Cdp nhat dén T6/2023
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Ngudn: CTCK BIDV (BSC)



g panh mucBsc30 BSC’|30

BIDV SECURITIES JSC

Gia déng clra Vén héa Thanh khoan Gia muc tiéu

(nghin VND) (Tr USD) (tr USD) ) b0 Gy
VCB Ngan hang 90.0 -0.3% 0.6 20,616 7.2 6,013 15.0 105,000 23.5% Link
BID Ngan hang 48.6 3.7% 0.9 11,366 45 3,887 125 54,578 17.3% Link
VPB Ngan hang 19.2 2.1% 1.1 6,243 8.4 1,532 12.5 23,685 28.0% Link
TCB Ngan hang 355 4.0% 1.0 5,125 14.0 5,111 6.9 - 22.5% Link
MBB Ngan hang 23.0 5.5% 1.1 4,904 34.9 3,668 6.3 24,400 23.2% Link
STB Ngan hang 306 2.3% 1.0 2,364 25.5 3,825 8.0 31,200 22.5% Link
GVR BDS KCN 25.0 1.8% 16 4,107 5.3 583 43.0 19,100 0.3% Link
KBC BDS KCN 31.0 0.3% 18 977 5.9 1,880 16.5 42,500 20.8% Link
IDC BDS KCN 55.4 0.5% 1.2 749 4.4 3,177 17.4 45,900 17.6% Link
VGC BDS KCN 53.0 1.5% 14 974 1.9 3,078 17.2 - 5.4% Link
HPG Vat liéu xay dung 28.0 0.4% 1.3 6,673 18.6 322 87.0 23,300 24.5% Link
VHM B4t dong san 41.2 0.1% 14 7,361 5.7 9,468 4.4 79,900 22.4% Link
VRE BDS 21.8 2.2% 1.2 2,030 11.9 1,818 12.0 38,900 31.0% Link
KDH BDS 30.8 1.1% 14 1,011 13 1,079 28.6 44,100 38.0% Link
NLG BDS 39.5 0.0% 15 623 43 1,257 31.4 46,100 42.9% Link
DGC Hoa chét 90.8 0.1% 15 1,413 3.7 8,146 11.1 85,000 18.9% Link
DPM Phan bén 33.3 0.9% 1.3 534 1.7 4,017 8.3 41,000 10.0% Link
DCM Phan bon 326 -0.5% 15 706 2.9 2,091 15.6 36,000 10.9% Link
GAS D3u khi 75.2 0.0% 0.7 7,078 2.0 5,283 14.2 110,500 2.6% Link
PLX D3u khi 34.6 -0.1% 0.9 1,799 0.8 2,628 13.1 45,000 17.1% Link
PVS D3u khi 36.7 0.0% 08 719 5.7 1,846 19.9 38,500 20.8% Link
PVD D3u khi 28.2 1.6% 1.0 644 7.8 780 36.2 29,000 23.3% Link
POW Tién ich 112 -0.4% 08 1,080 1.7 609 185 14,500 4.0% Link
VNM F&B 68.0 0.9% 0.7 5,824 9.9 4,027 16.9 81,700 53.9% Link
MSN F&B 64.9 -0.8% 18 3,806 43 570 113.9 27,700 28.2% Link
MWG Bén lé 47.4 0.0% 17 2,841 14.6 476 99.5 63,800 44.5% Link
PNJ Bén I 91.0 -1.0% 0.5 1,248 48 5,506 16.5 83,500 49.0% Link
VHC Thiy san 65.4 0.2% 0.9 602 1.2 4,793 13.6 90,900 32.2% Link
GMD Logistics 68.8 0.0% 1.0 862 3.0 7,504 9.2 57,000 48.2% Link
FPT Cong nghé 103.5 1.5% 0.7 5,387 11.4 5,095 203 108,000 49.0% Link

Ngudn: CTCK BIDV (BSC). S6 liéu cdp nhét ngay 5/2/2024
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| Danh muc BSC50

Gia déng clra

Vén héa

Thanh khoan

BSC::

BIDV SECURITIES JSC

NN s& hiru

ROE (%)

HT1
NKG
PTB
KSB
NVL
DXG
HDC
DIG
c
BSR
PVT
PLC
DRC
REE
GEX
NT2
HDG
PC1
GEG
BCG
SAB
QNS
FRT
DGW
DBC
PET
BAF
ANV
VsC
HAH
CTR
TNG

Ngan hang
Ngan hang
Ngan hang
Ngan hang
Ngan hang
Chirng khoan
Ngan hang
chirng khoan
Xay dung
Xay dung
Xay dyng
Xay dyng
Xay dyng
KCN

KCN

KCN

KCN

Vat liéu
Vat liéu
Vat liéu
Vat liéu
Vat liéu
BDS

BDS

BDS

BDS

BDS

Dau khi
Dau khi
Vit liéu
Sam I8p
Tién ich
Tién ich
Tién ich
Bat dong san
Tién ich
Tién ich
Tién ich
F&B

F&B

Ban lé

Bén lé
F&B

Ban 1é
F&B

Thay san
Logistics
Logistics
Cong nghé
Dét may

(nghin VND)
33.9
27.8
22.6
18.2
21.2
22.2
18.2
35.0
18.5
11.5
64.8
15.5
13.2
63.5
18.7
53.2
41.8
23.1
12.8
24.3
54.5
29.1
17.0
18.4
31.0
27.6
15.4
18.5
26.3
315
30.8
55.5
21.2
25.3
26.5
29.3
13.1

8.1
57.0
48.1

119.5
55.5
26.4
24.8
25.2
30.0
22.1
39.7
97.0
20.6

6.9%
5.9%
1.3%
2.2%
4.7%
1.8%
3.7%
0.4%
-0.3%
-0.9%
-3.1%
0.6%
3.5%
-1.6%
-2.1%
-0.7%
0.0%
0.9%
1.6%
0.2%
1.1%
-0.7%
0.0%
-0.5%
-0.8%
-0.4%
1.0%
-0.5%
1.0%
0.0%
-2.2%
0.9%
-0.9%
-0.6%
-0.6%
-0.7%
-0.8%
-1.5%
0.0%
0.8%
0.4%
0.4%
-1.1%
-2.4%
0.2%
-1.0%
0.2%
3.7%
2.0%
1.5%

1.0
0.8
0.8
0.8
13
1.6
1.0
i3
1.7
1.6
1.0
1.4
1.4
0.8
1.7
1.1
1.5
1.7
1.4
1.7
0.5
1.7
2.1
2.2
1.5
1.9
1.5
1.2
0.8
1.2
0.9
0.8
1.9
0.9
13
.2
0.8
1.9
0.8
0.6
0.7
i3
1.5
1.3
0.3
11
1.2
1.4
0.9
1.0

(Tr USD)
7,461
4,425
2,685
1,908
2,204
1,108
1,638
2,147

2,694
684
295
308
583
199
262
150

91

1,359
545
172
689
159

349
104

930
740
298
332
S8
183
178
2,996

667
380
262

148
163
242
172
455

96

(tr USD)
30.1
32.0

8.9
2.8
8.9
19.7
13.9
28.0
4.4
0.2
9.9
2.8
54
1.6
3.7
1.3
1.9
6.6
0.1
10.4
0.1
3.6
9.3
6.4
1.4
18.1
1.2
3.4
2.2
0.2
1.5
1.4
9.7
0.8
1.5
10.5
0.2
2.0
2.1
2.3
3.6
2.6
7.2
0.4
3.1
1.7
4.0
10.8
2.8
1.5

3,773
4,131
2,926
2,179
3,375
1,662
2,027
1,342

368
458
1,388
1,004
456
432
54
4,592
1,827
1,321
44
(974)
4,721
1,210
(309)
(456)
1,898
182
1,569
2,493
2,926
1,287
2,086
5,879
511
1,718
2,194
936
308
(118)
3,286
6,134

(1,103)
2,517
(250)

735
139
314
1,010
4,676
4,346
2,030

9.0
6.7
7.7
8.4
6.3
13.4
9.0
26.0
50.3
25.1
46.7
15.4
29.0
147.2
348.0
11.6
22.9
17.5
287.6
-24.9
11.5
24.1
-55.0
-40.4
16.3
151.6
9.8
7.4
9.0
24.5
14.8
9.4
41.5
14.7
12.1
i3
42.5
-69.2
17.3
7.8
-108.4
22.0
-105.4
L7/
180.9
€53
21.9
8.5
22.3
10.1

13
5
1.6
1.4
1.4
1.6
1.2
2.3}
-4.6
a3
0.8
0.7
1.0
39
1.8
2.0
2.9
1.3
1.0
i3
1.4
11
0.9
1.2
2.2
2.2
1.0
1.0
1.2
2.0
2.0
i3
1.5
1.7
1.5
2.0
1.0
0.6
3.0
2.0
10.5
3.6
1.4
1.5
2.1
1.6
1.0
1.6
6.2
1.4

27.1%
30.0%
19.6%
2.6%
20.5%
22.6%
29.8%
43.2%
6.5%
0.0%
44.3%
6.7%
2.1%
2.1%
1.6%
15.8%
3.2%
22.1%
3.1%
16.0%
20.9%
3.0%
3.5%
20.0%
1.3%
5.2%
5.9%
0.8%
12.3%
1.2%
13.6%
49.0%
12.6%
13.4%
22.8%
8.5%
45.9%
1.7%
61.7%
15.5%
36.2%
23.4%
4.5%
1.0%
0.3%
3.0%
2.5%
3.9%
10.1%
18.6%

16.1%
25.2%
23.2%
15.9%
28.8%
3.8%
19.8%
9.0%
2.6%
5.2%
0.8%
4.2%
3.8%
1.7%
1.3%
26.9%
10.9%
2.3%
1.3%
13.5%
13.4%
5.8%
1.9%
3.4%
16.9%
1.1%
10.9%
9.7%
16.4%
8.5%
13.5%
18.5%
5.4%
16.2%
16.8%
5.0%
5.6%
0.3%
18.7%
24.3%
11.8%
21.9%
2.9%
5.7%
10.2%
10.0%
7.9%
24.6%
32.1%
17.1%

Ngudn: CTCK BIDV (BSC). S6 liéu cdp nhét ngay 5/2/2024



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

32




PHU LUC



QUPHU LUC: LICH SY’ KIEN NAM 2024

BSC:

BIDV SECURITIES JSC

10

11

12

15
18,

(@]

15
21

15
18]

D W

16
20

15
18

(%3]

15
19

17,
21
1

Pl
18|
21|
19|

NgayViét Nam

ETF: Finlead, VN30, Midcap, VN100 céng b6 danh muc méi
Future VN30: Ddo han

ETF: Finlead, VN30, Midcap, VN100: thoi han co cdu danh muc

ETF: Finlead, VN30, Midcap, VN100: ngay danh muc mdi cé hiéu lyc
Future VN30: Ddo han

Future VN30: Ddo han

ETF: VN-Diamond, VN-Finselect, VNX-50 céng b6 danh muc méi

Future VN30: Ddo han

ETF: VN-Diamond, VN-Finselect, VNX-50: han co cdu danh muc

ETF: VN-Diamond, VN-Finselect, VNX-50: ngay danh muc mdi cd hiéu luc
Future VN30: Ddo han

Future VN30: Ddo han

ETF: Finlead, VN30, Midcap, VN100 céng b6 danh muc méi

Future VN30: Ddo han

ETF: Finlead, VN30, Midcap, VN100: thoi han co cdu danh muc

ETF: Finlead, VN30, Midcap, VN100: ngay danh muc mdi cé hiéu lyc
Future VN30: Ddo han

Future VN30: Ddo han

Future VN30: Dao han

ETF: VN-Diamond, VN-Finselect, VNX-50 céng b6 danh muc méi

ETF: VN-Diamond, VN-Finselect, VNX-50: han co cdu danh muc

ETF: VN-Diamond, VN-Finselect, VNX-50: ngay danh muc mdi co hiéu luc
Ky niém 25 ndm thanh 1ap Cong ty C6 phan Chitng khodn BIDV (BSC)
Future VN30: Ddo han

Future VN30: Ddo han

34

Ngay Thé gi&i
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Hoi nghi thuong nién Dién dan kinh té& thé gi¢i 2024
ECB: Hop Chinh sach tién té

FED: Hop Chinh sach tién té

ETF: iShares: c6 thé cdng bé danh muc méi

ETF: iShares: han co cdu danh muc

ETF: FTSE Viét Nam céng b6 danh muc méi
ECB: Hop Chinh sach tién té
ETF: VNM céng b6 danh muc méi

ETF: Fubon FTSE, FTSE Vietnam, VNM: han co cdu danh muc

FED: Hop Chinh séch tién té + dy bdo kinh t& vi mé

FTSE Russell: Ky danh gia phan hang thi truong (Interim Country Classification)

ECB: Hop Chinh sach tién té

FED: Hop Chinh sach tién té

FED: Hop Chinh séch tién té

ETF: iShares: c6 thé cdng b6 danh muc méi

ETF: iShares: han co cau danh muc

ECB: Hop Chinh sach tién té

ETF: FTSE Viét Nam céng b6 danh muc mdi

FED: Hop Chinh sach tién té + dy bao kinh t& vi mé
ETF: VNM céng b8 danh muc méi

ETF: FTSE Vietnam, VNM: han co cdu danh muc

MSCI: Ky danh gia phan hang thi trwong (Market Classification Review)

ECB: Hop Chinh sach tién té

FED: Hop Chinh sach tién té

ETF: iShares: c6 thé cdng b danh muc méi
ETF: iShares: han co cdu danh muc

ETF: FTSE Viét Nam céng b6 danh muc méi
ECB: Hop Chinh sach tién té

ETF: VNM céng b6 danh muc méi

FED: Hop Chinh sach tién té

ETF: Fubon FTSE, FTSE Vietnam, VNM: han co cdu danh muc
FTSE Russell: Ky danh gia phan hang thi truong (Annual Country Classification)

ECB: Hop Chinh sach tién té

FED: Hop Chinh sach tién té
ETF: iShares: c6 thé cdng bé danh muc méi
ETF: iShares: han co cdu danh muc

ETF: FTSE Viét Nam céng b danh muc mai

ECB: Hop Chinh sach tién té

ETF: VNM céng b8 danh muc méi

FED: Hop Chinh sach tién té + dy bao kinh t& vi mé
ETF: FTSE Vietnam, VNM: han co cdu danh muc

Ngudn: CTCK BIDV (BSC) téng hop tir nhiéu ngudn
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01 02 03 04

ETF: Finlead, VN30,
Midcap, VN100: han co
cau danh muc

05 06 07 08 09 10 11

ETF: Finlead, VN30,
Midcap, VN100: ngay danh
muc madi cé hiéu luc

12 13 14 15 16 17 18

- Future VN30: Ddo han (15)

- ETF: iShares: c6 thé cdng bd danh muc mai

19 20 21 22 23 24 25

26 27 28 29

ETF: iShares: han co cau danh
muc

35 Ngudn: CTCK BIDV (BSC) téng hop tir nhiéu ngudn



.l Dién bién TTCK trong nwéc va thé gidi

Dién b

Jan Feb Mar

2000

4

Apr

May

6.70% 19.22% 2591% 23.75% -15.56% <3439

2001 2.69%
2002) -11.83% 4.74%

2003 -5.97% -4.51% -11.66%
2004 28.38% 2059%  6.46%
2005 -2.49% 0.76%  4.85%

2006
9.25% -5.83%

14.21%

2010 -2.59% 3.10% 0.47%

-9.64% -0.05%
2012 10.36% 9.19% 4.10%
2013 15.97% -1.09% 3.47%
2014 10.28%  5.38% 0.87%
2015 5.58% 2.86% -6.99%
2016 -5.83% 2.59% 0.33%
2017 4.87% 1.94% 1.62%
2018 12.81% 1.01% 4.72%
2019 2.03% 6.02%  1.58%
2020 -2.54% -5.81%
2021 -4.86% 11.26% 1.97%
2022 -1.28% 0.76%  0.14%
2023 10.34% -7.78%  3.90%
2024 3.04%

Average  4.90% 1.15%  0.76%

4.16%
4.90%
-4.69%
-0.11%
18.25%

8.64%
4.11%
7.42%
-3.37%
-2.29%
2.04%
6.62%
-0.63%
-10.58%
-0.11%
16.09%
4.02%
-8.40%
-1.46%

2.86%

-0.65%
-0.20%
-4.70%
-0.82%
-9.50%
17.06%

-6.44%
-12.23%
-9.41%
9.25%
-2.76%
1.27%
3.35%
2.80%
-7.52%
-2.02%
12.40%
7.15%
-5.42%
2.48%

1.19%

Jun Jul Aug
1.55% 13.39%
-2.44%  -2.22%  -2.99%
0.02% -391% -2.47%
-0.91% -4.51% -2.54%
1.05% 2.65% 0.45%
-4.33% 16.28%
-5.25% -11.39% 0.05%
-3.55% 13.01% 19.44%
890% 4.12% 17.14%
-0.06% -2.61% -7.86%
2.65% -6.21% 4.69%
-1.59% -1.87% -4.45%
-7.19% 2.23% -3.89%
2.87% 3.10% 6.81%
4.12%  4.72% -9.07%
2.23% 3.16% 3.43%
5.24% 0.91% -0.10%
-1.08% -0.46%  3.47%
-1.04% 439% -0.77%
-4.55% -3.24% 10.43%
6.06% -6.99% 1.60%
-736% 0.73%  6.15%
4.19% 9.17% 0.09%
0.95%- 1.46%

ien VN-Index tirng nam theo thang

Sep Oct

4.83% 16.68%
-11.87%  6.48%
-4.97% -2.48%
-2.38%  -2.23%
0.35% -0.26%
13.69%  6.25%
7.24% -2.88%
15.25% 1.74%

6.24%  1.07%
-0.12% -0.42%
0.68% -1.59%
-0.87% -1.06%
4.22%  0.97%
-5.95%  0.34%
-0.37%  7.95%
1.65% -1.45%
2.77%  4.08%
2.79% -10.06%
1.27%  0.23%
2.67%  2.24%
0.80%  7.60%
-11.59% -9.20%
-5.71% -10.91%

022%  -0.46%

Nov

10.85%

0.15%
20.31%
-1.30%

1.28%
23.75%
-8.71%
-9.31%

-0.23%
-9.53%
-2.73%
2.08%
-5.70%
-5.63%
-1.59%
13.45%
1.29%
-2.81%
8.39%
2.40%
1.99%
6.41%

2.10%

Dec YP (*)

3.07%
1.87% -8.94%
4.24% 43.34%
-1.23% 28.51%
18.75%
-4.66% 23.31%
0.28%
-1.85% 56.76%
7.32% -2.04%
-7.65% -27.46%
9.50% 17.69%
-0.62% 21.97%
-3.70%  8.12%
1.02%  6.12%
-0.03% 14.82%
3.61% 48.03%
-3.67% -9.32%
-1.01%  7.67%
10.05% 14.87%
1.34% 35.73%
-3.94%
3.27% 12.20%

1.67%048.15%

Quéc Gia

Nhat Ban
Nga

Viét Nam
Hoa Ky
buc

Anh
Singapore
Thai Lan
Han Quéc

Trung Quéc

BSC’:

BIDV SECURITIES JSC

VN-Index dat hiéu suit 4.04% trong T1/2024

3M

6M

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



.l Heatmap thj treorng theo quy BSC’I37

BIDV SECURITIES JSC

2018 2020 2022 2024

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Jan
VN-index 984 1,174 961 1,017 981 950 997 1,132 1,007 1,065 1,120 1,154 1,130 1,164
Growth (%) 0.0% 7.5% 3.6% 5.9% 9.9% -3.1% 4.9% -3. ) g -5.5% 5.7% 5.2% 3.0% -2.1% 3.0%
HNX-Index 132 208 227 336 231 229
Growth (%) 0.0% 9.2% 8.6% 8.5% 13.3% -3.7% 1.5% 12.8%  10.5% ) -0.8%

Number of account

(mil) 244 254 263

Securities Companies

Market Cap (Billion

uUsD) 187 183 200 179 199 197 204

Growth (%) 0.0% 11.2% 8.6% -2.2%  9.1% 10.7% -1.0% 3.8%

2.2% 10.1% 3.5%

Daily liquidity (Mil

usD) 765

Net Buy (Mil USD)

183 258 288 (102) (280) (378) (147) 48

- P/E VN-Index 1555 15.92 1551

15.08 16.95 14.07 15.82 17.32 16.10

- P/B VN-Index 212 228 228

Ngudn: BSC téng hop. Dt liéu cGp nhét ngay 31/01/2024



.l Dién bi€n cac nhém nganh (QoQ)

Banlé

Bao hiém

B4t dong san

Cong nghé Thong tin

Dau khi

Dich vu tai chinh

Pién, nwdc & xang dau khi dét
Du lich va Giai tri

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

Ngan hang

O t6 va phu tung

Tai nguyén Co ban

Thuc pham va d6 uéng
Truyén théng

Vién théng

Xay dwng va Vat liéu

Y té

VN-Index

2021
Q1 Q2 Q3 Q4
14.81% 13.17%- 9.54%
-5.49% 6.22% 11.98% 0.49%
15.11% 14.95% -7.92%-

10.69% 5.77%

11.12% -5.06% 11.59%

10.26% 11.73% 33.18%
3.14% 2.14% 10.49% 6.66%
7.13% -7.68% 7.68% 0.55%

-2.53% 10.36% 11.90% 5.74%

- 4.44% 3.34% 12.59%

0.34% 21.21% 13.22% 12.63%

12.08% 11.23%

13.79% -0.18% 1.78%
14.87%- 6.74% -4.73%
-1.72% 2.70% 8.01% 6.50%
39.72% -5.41% 5.28%  45.06%
19.13% -9.84% 5.14% -5.69%
13.56% -0.28% 12.58%-

4.20% 6.45% 6.93% 8.13%

7.93%- -4.72% 11.64%

0.1 2883

saoul | anaom  7eol aasme

o 1989

BSC:

BIDV SECURITIES JSC

2023
Q2 Q3 Q4
16.43% 21.15%  -13.99%
-2.24% 1.19% -4.50%
5.46% -1.90% -0.84%

10.10% 16.94%
25.38% 18.72% 2.55%
3.26% 11.48% -8.52%
-1.80% -2.69% 8.56%
5.33% 4.98% -3.70%
8.68% 6.66% -0.04%
20.48% 13.76% 1.45%
6.19% 4.27% -4.40%
12.72% -0.26% 3.39%
25.41% 5.36% 7.08%
0.43% 7.64% -4.68%
28.20% 6.10%  -15.84%

11.21% 2.05% -3.40%

6.36% 1.73%
-0.07% 0.52%
4.42% 3.82% -5.20%

2024

Jan

5.42%
2.68%
-1.34%
-0.93%
-0.19%
3.34%
1.56%
-1.83%
8.30%
5.01%
2.93%
8.90%
5.01%
0.05%
-0.65%
10.93%
7.59%
0.70%
1.22%
6.41%

Ngudn: CTCK BIDV (BSC) téng hop. D liéu cdp nhdt ngay 31/01/2024



QI Dién bién cacn

Béan lé

Bao hiém

B4t dong san

Cong nghé Thong tin

Dau khi

Dich vu tai chinh

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

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

Ngan hang

0 t6 va phu tung

Tai nguyén Co ban

Thyuc pham va do uéng
Truyén théng

Vién thong

Xay dyng va Vat liéu

Y té

VN-Index

hédm nganh (YoY) BSC’|39

BIDV SECURITIES JSC

2021 2022 2023 2024
Q3 Q2 Q3 Q3 Q4 Jan

42.46% 1.07% 23.57%

-7.48%

27.90%

-9.63% 2.49%

6.80%

1.21%

21.72% 37.58%  44.38%  31.97%

-0.32%  -16.02% -4.85%  39.11%  40.36% 5.39%

26.04%  44.57% 57.75%

33.52% 38.43% 24.15% 21.12% 7.09% 5.63%  11.21%  26.91%  24.78% 6.95%
10.71% 19.72% -5.35% -11.79% 1.85%
5.94% 7.41%  17.53% 15.31%

10.38% -219%  19.60%  25.83%  21.67%

55.10% 1.80% -4.17%  22.16%  61.99%  43.13%

42.23% 22.39%  33.38%  26.72%  15.28%

15.15%  15.17% 22.05%

60.11% : 0.48% 41.54%

24.14% 16.10% : -2.21% 2.38%

11.22% 26.25%- 47.49% 27.00%
33.13% 36.29% 6.52% 10.84% 36.83%  17.95%
5.96%  14.66%  44.77%  36.59%

28.44% 28.25% 32.20%  35.93%  39.35%  28.32%

35.73% 9.36%

Ngudn: CTCK BIDV (BSC) téng hop. Di¥ liéu cdp nhét ngay 31/01/2024



QUNDTNN trén thij trueng TPCP thir cap

Dong tién khéi ngoai theo nam
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Ngudn: CTCK BIDV (BSC) téng hop tir VBMA
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