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THI TRUONG CHUNG KHOAN 6T PAU NAM 2024 —
PONG LUC TU DONG TIEN NOI
#Snapshot 1H2024

Trong 6T dau nim 2024, thi truong ching khoan Viét Nam chimg kién da rat rong
manh cta khdi ngoai theo xu thé chung cua céc thi trudong can bién va méi noi. Ly
giai diéu nay dén tir (i) sy nguoc pha vé chinh sach tién té giita FED va phan 16n céac
NHTW khéc trong nira ddu nam, (ii) nén kinh té Trung Quéc ting truong cham, thi
truong BDS con kho khin khién niém tin vao cac TT dang phat trién tai Chau A bi

anh huong.

Nha dau tu c4 nhan trong nude van 1a dbi tuong mua rong va 1a nguoi choi chinh
(Main-player) trén thi trudng, trong bdi canh (1) loi nhuan doanh nghiép phuc héi tir
cubi ndm 2023 dén quy dau nam 2024 va (2) mat bang 13i suat huy dong trong nén

kinh te ti€p tuc gidm dudi no lyc ho trg chinh sach tién t€ cia nha di€u hanh.

Tir quy 11/2024, TTCK c6 nhiéu dot bién dong trong kénh 1180 — 1300 diém do nhiing
con gi6 ngugc nhu Ty gia, ap luc no xau,...Tuy nhién da ting van duoc giit vimg dudi
bé do cua dong tién noi. Két qua, VN Index tang 10.2% trong 1H24 va thu¢c nhom thi
truong ¢ hiéu suat tét nhat toan cau va vuot trdi hon so v6i nhitng thi truong cing
hang Can Bién va Méi No6i. Thanh khoan khép Iénh binh quan tiép tuc duoc cai thién

va co thoi diém vuon vé dinh linh su.

Bén canh d6, KQKD 6 thang cua cac doanh nghiép niém yét ghi nhan xu huéng phuc
hoi va ting trudng ¢ hau hét cac nhom nganh. Theo wéc tinh, LNST — ¢6 dong cong ty
me ctia 1.585 doanh nghiép da cong bd BCTC Quy 2 dat 129 nghin ty dong, ting
18,13% so v&i cung ky nam trudce. Trong d6, khoang 105 nghin ty dong loi nhuan
duoc dong gop boi cac doanh nghiép niém yét trén san HOSE (hon 80% loi nhuan 3
san) cung muc tang truong khiém tén hon véi 15,19%.
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Hiéu suat 1H cta VN-index qua cac nam Thanh khoan binh quan (dv. Ty VND)
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Lgi nhuan sau thué - ¢c8 déng me cac doanh nghiép niém yét
HOSE Conlai  emm=T3ng trudng svck (3 san) Téng trudng svck (HOSE)
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Ta % LNST-

tr;;ng Acm\i K& hogch
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O t6 va phu tung 2 2 1 1 1 2 9 92% 52% 64%



| ’

Private Banking
PHAN 1
Ti % LNST-
trlrt;lfg ACDM K& hogch
LNST ti %- i
NST ting 60% 1H24s0 1H24s0 _ "8
trudng am 80% e o e X trudng so
véi cung  vdi ke véi 2023
ky hoach
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Truyén thong 1 2 3 62% 26% 66%
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Y té 1 5 7 13 21% 44% 43%
Nguon: Fiinpro, Tong hop
Ghi chu: LNST CDM: Lgi nhudn sau thué Co dong cong ty me
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6 thang cudi nim 2024, ky vong vé su phuc hoi ciia nén kinh té néi chung va phuc
hdi 1gi nhuén ctia doanh nghiép noi riéng van 1a dong luc chinh cho TTCK. Theo uéc
tinh tr cdc CTCK, cho nam 2024 tang truéng EPS (Earning Per Share) toan thi truong
c6 thé dat murc 14 -18% YoY véi dong lyc dén tir cac nhom nganh Ngan hang va Bat

dong san, va xu hudéng tang truéng dugc duy tri & cdc nhdém nganh con lai.

Nhém ngan hang van dan dat da ting truong nho (1) Nhu cdu mé rong ciia nén kinh té
gitip tang truong tin dung nam 2024 c6 thé dat mic muc tiéu 14%-15% YoY, (2) Quy
mo no xau s& giam nhe vao cudi nam khi cac ngan hang co vi thé vé loi nhuan trudc
du phong tot hon so v&i nam 2023 dé tiép tuc hap thy va lam sach bang can ddi, hoat
dong kinh té phuc hoi gitip giam ap luc no xau hinh thanh va giup day nhanh tién do

xtr Iy TSBP cuia cac khoan no xau.

Nhom bat dong san s& dong gop 16n vao tang truong loi nhudn trong 2H dya trén mitc
nén thap cia cung ky, khi cac cha dau tu 16n nhu VHM, KDH hay NLG tap trung ban

giao san pham da mé ban tur trudc.

Déi véi cac nhom nganh khac co ty trong dong gop 16n vao ting truong loi nhuan,
hang va dich vu cong nghiép, ban 1¢, nhém c6 phiéu hang khong s& 1a nhiing diém
nhén chinh dong gop vao buc tranh ting trudng chung khi (1) trién vong san xuit
cong nghiép tich cuc, (2) bién lgi nhuan cai thién khi cudc chién gia di dén hoi két dbi
v6i linh vuce ban 1€ va chi phi nguyén liéu ha nhiét & nhém nganh hang ti€u dung, va
(4) cac doanh nghiép hang khong ghi nhan quy thi hai lién tiép c6 lgi nhuan duong

nho gia ban va san lugng tang.

Vé mit dinh gia: Co héi tai dinh gia khi cac yéu t6 kém tich cuc qua di, thi trudng
duogc cac chuyén gia tai cac Cong ty ching khoan ky vong sé gitt duoc su 6n dinh tét
hon. Muc chénh 1éch loi tirc (E/P ciia TTCK so véi loi tirc TPCP) hién tai (4,53%)
dang vuot kha xa so voi muc trung binh 5 nam tré lai day va nam trong vang c6 xac
sudt xdy ra kha thip. Trong dai han, va trong diéu kién binh thudng, mirc chénh léch
nay sé& bién dong quanh ngudng trung binh dé phan anh phan b rui ro giira cac 16p tai
san. Bién dong chénh 1&ch 1oi tirc virgt ngoai bién do (1 d6 1éch chuan) thuong dén tir
viéc thi trudng phan tng thai qua véi nhitng con gid nguoc va s& quay vé duong trung

binh khi nhitng con gi6 nguwoc mang tinh ngan han di qua. Bén canh dé, muc dinh gia
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P/E & ngudng 14.x ciing 1a mot ngudng dinh gia twong dbi ré khi nhin vé mot xu

hudng dai han cua TTCK va so sanh véi qua khir nhitng nam tré lai day.

Tuong quan Igi tirc gilra cac I6p tai san va lai suat phi rui ro
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Nguén: Fiinpro, Tong hop
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Chi s6 P/E thi truong & phan loai theo cac nhém
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Nguén: Bloomberg, Team IA tong hop

V& mit rii ro: Hau hét cac cong ty chimg khoan déu cho ring, cac rui ro van dang
hién hiru trén thi trudng bao gdm (1) Thong diép va quan diém diéu hanh CSTT cua
FED, (2) Cing thang dia chinh tri, va (3) Thi trudng trai phiéu doanh nghiép trong
nude. Mic du dén cudi cung, nhitng con gid nguoc rdi sé qua di, tuy nhién thudng
phan g manh va tiéu cyuc hon so véi thyc té. Diéu nay c6 thé khién chi s VNIndex

bién dong tiéu cuc hon muc dinh gia hop 1y cua chi sd.

Con tiép!



