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GDP tang trwéng tich cwc
Téng trwéng 6.42% svck

PMI va IIP tiép tuc kh&i sac
PMI thang 6 dat 54.7 diém cao hon thang 5
IIP trong 6 thang 2024 tang 7.7% svck

Ban & va tiéu dung phuc hoi
Bat 3,098 nghin tJ dong ting 8.6% svck

Can can thwong mai duy tri tédng trwéng

Can can thwong mai thiang dw 11.6 tg USD
Xuat khau 190.1 tg USD, ting 14.5% svck
Nhap khau 178.5 tg USD, ting 17% svck

Gidi ngan dau tw céng con cham
Gidi ngan 6T.2024 wéc dat 244.4 nghin tJ déng
Tang 3.5% svck, dat 33.8% ké hoach ndm

Thu hat FDI tich cuc

FDI déng kg méi 15.2 tg USD, téng 13.1% svck
chd yéu vao nhém Coéng nghiép ché tao

CPI & mirc cao do gia lwong thyc va dién
Binh quan 6T.2024 tang 4.08% svck
Lam phat cor ban téng ting 2.75% svck

HDSecurities’“

PAU TU THONG MINH

USD ha nhiét tlr giira nam
USD Index (DXY) ting 2.7% YTD
T§ gia NHTM ting 4.3% YTD

L&i suat Interbank qua dém tang manh ‘

ON: 4.8% tir 1.0% dau nam, 3M: 5.3% tlr 4.4% dau nam
Lai suat huy doéng: Tang 40-60 bps tir thang 4

Téng trwdng tin dung 6%

VN-Index tang tich cwc
VN-Index déng clra 28/6 tai 1,245 diém, +10.2% YTD

VN30 dat 1,278 diém, ting 13.0% so vé&i dau ndm

Thanh khodn tang manh
19,424 t( dong/phién, cé phién >40 nghin tg déng
gap 1.4 lan binh quan phién ndm 2023

Bat moc 8 triéu tai khoan chirng khoan
6 thang cé 751,316 tai khodn m& méi, gap 1.8 lan cung ky
Cho vay margin 218.9 nghin tg doéng, ting +53.4% svck

Nhém vén héa lén cé hiéu suat dau tw cao nhat
Hiéu suat phan hoéa gitra cdc nhém nganh

Sinh l&i cao nhat: Cong nghé théng tin va Ban L&

Sinh l&i thap: Bat dong san, Dich vu tai chinh va Xay dung

Nha dau tw ca nhan la lwc mua chinh
C4 nhan mua rong 55,946 t{ dong

Khéi ngoai ban rong 52,037 tg dong

ETF rat rong hon 15.6 nghin tg dong
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PAU TU THONG MINH

; Fed chua gidm Lai Chinh s&ch khd ludng s Cang thang dia h A o »
Thé gi&i suat som, rdiro. néu Trump tai dac cl NI—E|$V% \I’/ma T~h'eUA, chinh tri (Nga- 8(8'88?)8&8\39/\/:1?9 Kmite ET”%?UOC
suy thoai kinh té Téng théng My a lai suat Ukraine, Bién D3) : thung phuc hOl cham
ia Tang truédng GDP Lam phéat kiém soat e R LA Gidi ngan dau tu A < .
Viet Nam tich ouc 6.5.7.0% 4.0-4.5% Xuat khau hoi phuc cdng dat >85% Tiéu dung hoi phuc Thu hut FDI
Thi trudn Loi nhuan céd ndm Thanh khodn phién VN-Index ky vong Tang truéng tin Lai suét tang Ap luc ty gia
: g 12-17%YoY 20,000 tg déng 1,298-1,362 diém dung muc tiéu 15% (50-100 bps) ha nhiét

Trién vong C6 phiéu tiém ning

Tang trudng tin dung tiép tuc tdng vao cudi ndm theo su phuc hdi cla sdn xuét va tiéu

Ngan hang dung v&i mét bang l&i suat tiép tuc duy tri mirc 6n dinh dé hd tro nén kinh té ACB, TCB
. Phuc héi nher x&r 1y hang tén kho tir céc du &n ha tang va thi trudng bat déng san am dan
Theép R T P A S n N fr o a A HPG
s lén, Fed cat giam l&i suat dé mo ra co hdi cho nén kinh té toan cau
Co hoi
dau tw Didn Quy hoach dién 8 phé duyét va nhu cau dién gia tang theo su phuc hoi clia nén kinh té, két REE
: thuc El Nino (ndng néng) chuyén sang La Nina (mua nhiéu) giup nhdm thiy dién phuc héi
Cang|bién Két qua Xl;lat nhap kl’lgu nua daNu nam cua Viét Nam kha tich cuc, tdng san lugng container VSC
gua cac cang phuc hdi manh mé
DAu khi Xu hudng chuyén doi nang lugng xanh, st dung khi thién nhién va nhap khau LNG (khi thién CNG

nhién hda ldng) gia t&ng, sdn xu4t phuc héi nhu céu khi thién nhién héi phuc
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I 1. Viét Nam dat két qua tich cuc ting trwdng kinh té nira dau ndm HD securities -

PAU TU THONG MINH

Bong lwe ting trwdng tir cac cac tru cot: tiéu dung, san xuat va xuat khau, va von dau tw, ting trwdng GDP 6 thang cudi ndm sé tiép tuc dwoc duy tri.

Tiép da tang trudng tich cuc cla Quy 2/2024, khad nang dat dugc muc tiéu tang trudng trong ndm
GDP 6.42% 6.0-6.5% 2024 14 kha cao vi cac thi trung xuat khau lén cla Viét Nam ciing dang phuc héi tich cuc khi chinh
s&ch tién té dan duoc ndi ldng

Linh vuc sdn xuat duoc cai thién ngay cang tich cuc va rd nét hon. Nhéy si 6n dinh cla dong vén FDI,
San xuat céng nghiép 7.7% 7.0-8.0% nganh ché bién ché tao ngay cang tang tdc kéo theo sy phuc hoi clia cdc nganh tién ich di kém nhu
phan phdi dién, cung c8p nudc va xr Ly rac thai

] Cac thj truong chinh cla Viét Nam bt dau co su phuc h(“jj l& budc dém cho su tang trudng xuat khau
Xuat khau 14.5% 6.0% trong nhitng thang tei. Béng thdi, néu Donald Trump tai ddc c&r Téng théng M{ sé gia téng chién tranh
thuong mai M-Trung & co hoi cho sdn phdm thay thé cla Viét Nam

Tiéu dung sé& phuc hdi tich cuc hon trong cudi ndm nhér céc yéu t6: tang luvong co s& thém 30%, tang
Béan L& 3,098 nghin t{ déng, tédng 8.6%yoy 15% luong huu va gidm thué gid tri gia tdng xudng 8% ké tir 01/07/2024. Bén canh dd, su phuc hoi cla
xuat khau, sdn xuét, Bat dong san, du lich va thu hut FDI tadc dong tich cuc téi tiéu dung

Gidi ngan van con thép trong nlra dau ndm, nhung tJ & nay van cao hon so vdi nam 2023. Kha néng

a 6 9 % K& ; x . X
B3u tw cong 33.8% >95% K8 hoach dat ké hoach gidi ngan trong nam 2024 van cao khi cac thd tuc hoan tat va lam phat ha nhiét dan

Su khéi sdc clia xuat khau, mé réng hop tac cla Viét Nam trén trudng quéc té va sy 6n dinh cla tg gia
FDI FDI dang ky 15.2 t§ USD, tang 13.1%yoy sé tiép tuc tth day dlr‘:)ng von FDI vao Viét Nam trong nhitng thang tdi, ddc biét (& nhitng thang cubi
nam khi Fed bat dau cat gidm l&i suét

CPI c6 thé sé tiép tuc taéng trong thang 7 do tac déng cla yéu té tédng luvong. Tuy nhién, kY vong lam
Lam phat 4.08% 4.0-4.5% phéat s& ha nhiét & nhitng thang cudi ndm 2024 khi dién bién cla t{ gid dugc 6n dinh hon, giad dau ha
nhiét va tac dong cla yéu to tang luvong tdi lam phat gidm dén

Su phuc hoi clia nén kinh t& dan cé chuyén bién tich cuc hon trong cudi ndm, trong béi canh l&i suat 6n

o 2 7 0, 0 > / 2 %
fegeitronaitilcvng & 15t dinh sé thuc day dat muc tiéu tang trudng tin dung cd nam

T gid USD/VND c6 thé duy tri mirc cao cho toi khi Fed co tin hiéu cét gidm &i suat va gid vang ha
Tg gia 4.25% Binh 6n 2-3% nhiét. Tuy nhién, xuat siéu trd lai trong thang 6 va chi s6 DXY dang ha nhiét dan cling s& gidm bdt ap
luc dang ké d6i voi tg gid trong thoi gian tdi



1. GDP trong 6 thang dau nam 2024 ting trwéng tich cwc HDSecuritiesq'
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+ GDP 6 thang dau ndm 2024 tang tich cwc dat 6.42%, chi thap hon téc d6 t&ng 6.58% clia 6 thang dau ndm 2022 néu xét trong giai doan 2020-2024. Trong
do, khu vuc ndng - lam - thiy sén tang 3.38%yoy, khu vuc cong nghiép va xay dung tédng 7.51%yoy, va khu vuc dich vu tang 6.64%yoy.

« Hau hét céc t6 chirc kinh té déu kha lac quan vé nén kinh té Viét Nam trong ndm 2024. C4c t& chirc déu dua ra mirc du bdo vé téng trudng GDP ndm
2024 cla Viét Nam kha tich cuc, giao déng tir 5.5-6.7%.

I Toéc do tang trwdng GDP theo nganh 6 thang 2024 I Céac td chirc dw bao ting trwdng GDP nidm 2024 cda Viét Nam
GDP ——Nbng ldm thdy sdn ——Coéng nghiép  ——Djch Vu Du bao truoc day ® Dy bdo gan nhat
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l 2. Cac chi s6 san xuat phuc hoi HD securities™

PAU TU THONG MINH

« PMI Viét Nam thang 6.2024 ting manh ghi nhan 54.7 diém cao hon so v&i mirc 50.3 diém trong thang 5.2024 va mic 51.7 diém clia nhom ASEAN-6. D4y la tin
hiéu cho thay su cai thién manh mé trong diéu kién sdn xuéat kinh doanh trong linh vuc sadn xuat cta Viét nam.

« Chi sd san xuat cong nghiép (IIP) trong 6 thang 2024 ting 7.7%yoy. Trong dé, nganh céng nghiép ché bién - ché tao ting 8.5%yoy, sdn xudt & phan phdi
dién téng 13%yoy, va cung cap nudc, hoat ddng quan LY va xt LY réc thai, nudc thai tdng 6.3%yoy, nhung nganh khai khoang gidm 5.5%yoy.

I PMI Viét Nam I Chi sb san xuat céng nghiép (lIP) I IIP mdt sé nganh thang 6.2024
—I1IP so cung ky (%yoy) [IP so thang trudc (Yomom)
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[l 3.B4n 18 hang hoa va dich vy tigu dung phyc héi HD securities

PAU TU THONG MINH

« Ban & hang héa va dich vu tiéu dung phuc héi. T6ng mic ban & hang hoa va doanh thu dich vu tiéu dung 6T.2024 udc dat 3,098 nghin t§ déng, tang
8.6%yoy. Trong dé, nhdm ban (& hang hoa tang 7.4%yoy, nhém dich vu luu trd, &n udng tadng 15.2%yoy, nhém du lich L& hanh tédng 37.1%yoy.

« Méc du ban L& hang héa va dich vu tiéu dung da duy tri dwoc da ting trwéng rat tich cuwe trong 6T.2024, nhwng tdc dd ting van thap hon so véi cling
ky ndm 2023 (ting 10.9%yoy). Diéu nay cho thay, cau vé tiéu dung trong nudc van chua thuc sy phuc hdi manh mé trong nhirng thang dau nam.

I Ban lé hang hoa va doanh thu dich vu tiéu dung IT6°ng ban & HHDV va tang trwéng 6 thang
Téng (TG dong) +/- (% MoM) +/- (% YoY) Téng (Nghin tg déng) ——Téng (%YoY) ——Hang hoé (%YoY)
——Luu trg, 8n ubng (%YoY) ——L{ hanh (%YoY)
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I 4. Xuat khau ting tot véi Can can thwong mai thing dw HD securities -

PAU TU THONG MINH

« Can can thuong mai thing dw 11.6 t§ USD trong 6 thang dau ndm 2024 Trong ddé, kim ngach xuat khdu hang hda dat 190.1 tJ USD, tdng 14.5%yoy va Kim
ngach nhap khau hang hda udc dat 178.5 tg USD, tang 17%yovu.

« V& thj trwerng xuat khau: Hoa K chiém khodng 28.6% t6ng kim ngach xuéat khau 6T.2024, tédng 22.1%yoy; Trung Quéc chiém 14.6%, ting 5.3%yoy; EU chiém
12.9%, tang 14.1%yoy; ASEAN chiém 9.6%, t&ng 12.9%yovu.

« V& thi trwdrng nhap khau: Trung Quéc khodng 37.5% téng kim ngach nhap khau ctia Viét Nam 67.2024, tdng 34.7%yoy; Han Qudc chiém khodng 14.7%, ting
7.4%yoy; ASEAN chiém khodng 12.7%, t&ng 12.3%yoy.

I Xuat nhap khau trong thang 6.2024 I Xuat nhap khau sang céc thj trwerng chinh trong 6T.2024
L , e , . . Kim ngach xuét khau Kim ngach nhéap kh&u
Can can TM (Truc trai)  =—Xuat Khau (Truc phai) ——Nhap Khau (Truc Phai) . o R °
T4 USD @ Xuat khau (%YoY) ® Nhap khau (%YoY)
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I 5. Giai

A

ngan dau tw cdng dat & mirc thap

HD securities -

PAU TU THONG MINH

« Giai ngan dau tw cong 6T.2024 wéc dat 244.4 nghin t§ déng, biang 33.8% ké hoach cad ndm 2024 va ting 3.5%yoy (clng ky ndm 2023 bang 32.2% ké
hoach va tang 22.5%youy).

Ty L& gidi ngan vén dau tw céng van dat & mirc thap so vé&i ké hoach ca ndm 2024. Diéu nay cd thé la do cac thd tuc gidi ngan, gidi phdng mat béng
thuong chua duoc hoan thién trong nhirng thang du ndm va téng téc hon & nhirng thang cubi ndm. Bén canh do, lam phat cao cling gay kho khan cho nha
diéu hanh trong viéc thuc day dau tu céng. Tuy nhién, tg l& nay van cao hon so vdi t{ & dat ké hoach gidi ngan von dau tu cong cung ky ndm 2023.

I Giai ngan von dau tw cong hang thang

Nghin tj VND
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l 6. Von FDI sé tiép tuc chay manh vao Viét Nam HD securities™

PAU TU THONG MINH

« Trong 6T.2024, FDI dang kg ghi nhan 15.2 tJ USD, tang 13.1%yoy. N&ra ddu ndm, 57 quéc gia dugc cap du an mai tai Viét Nam. Trong do, FDI dang kg mai tir
Singapore ghi nhan 4.0 tg USD, chiém 42.1% FDI dang kg cdp mdi; Hong Kéng chiém 12.4%; Trung Quéc 10.6%, Nhat Ban chiém 10.3% va Thd Nhi Ky chiém
7.7%. Nhin t&r géc dd nganh, FDI déng kg mai d6 vao nganh ché bién, ché tao ghi nhan 10.4 tJ USD, chiém 76.9% t6ong vén; nganh bat déng san ghi nhan 1.9 tg
USD, chiém 14.8% téng von.

« Trong 6T.2024, von FDI gidi ngan ghi nhan 10.8 tJ USD, ting 8.2%yoy. Trong do, FDI gidi ngan trong linh virc ché bién, ché tao ghi nhan 8.6 tj USD, chiém
79.3% téng von thuc hién, linh vuc bat ddng sdn chiém 9.3% va linh vuc sdn xuat va phan phdi dién, khi d6t chiém 3.9% téng von thuc hién.

I FDI dang ky, gidi ngan va toc do ting trwédng 6 thang I FDI dang kg méi 6 thang theo nhém nganh
e y , 3 , D Khac B San xuét dién, khi dot Van tai, kho bai
Gidgingan = Bang kY Pang ky (%YoY) —Giaingan (%YoY) . ) . o )
H Ban budn, ban & H B4t dong san Ché bién ché tao
TgusD Triéu USD
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I 7. Lam phat ting nhwng van trong tam kiém soat HDSecurities-l'

PAU TU THONG MINH

* Tinh binh quan 6T.2024, CPI tang 4.08% so v¢&i cung ky 2023. Riéng thang 6.2024 tang 0.17% so va&i thang trudc va tang 4.34% so vai cung ky 2023. Trong
11 nhém hang hoa tiéu dung chinh, cé 8 nhém tang gid va 3 nhdm gidm gia. Trong 8 nhém hang tdng gida gém: Nhdm hang &n va dich vu &n uéng tdng manh
nhat, tdng 0.75%mom; Nhém van hda, gidi tri va du lich tdng 0.68%mom; Nhém thubc va dich vu y té tdng 0.6%mom; Nhdm nha &, dién, nudc, chat dot va vat
liéu xdy dung téng 0.35%; Nhdm d6 ubng va thude la tang 0.177%mom; Nhdm thiét bj va dé dung gia dinh t&ng 0.09%mom; Nhdm hang hoa va dich vu khac
tédng 0.05%mom va Nhém buu chinh, vién thédng tdng 0.02%mom.

« Lam phat cor ban binh quan 6T.2024 téng 2.75%yoy, thadp hon mic CPI binh quan chung (+4.08%yoy), chl yéu do gia lvong thuc, dién, gido duc va dich vu
y té & yéu t6 tac doéng ldm tdng CPI nhung thudc nhdm hang duoc loai trir danh muc tinh lam phat co ban. Riéng thang 6/2024, Lam phat co ban tang
0.18%MoM va 2.61%YoY.

B Dizn bign tam phat caa Viet Nam theo thang B cniss cpi Ly ké 6 thang B chisé cPI theo nhém nganh
CPI (%MoM) ——CPI (%YoY) Lam pha - o 0 Dich vu &n udng Nha & va VLXD
——Lam phat co ban (%yoy) ——CPI (%yoy) . A N
——Lam phat co ban (%YoY) g!‘i‘o (tjhong E*F‘)'let bi gia dinh
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I 8. Tg gia ting tlr ddu ndm nhwng déng USD cé xu hwéng ha nhiét

HD securities -

PAU TU THONG MINH

« Chi sb US Dollar Index (DXY) ting 4.4% so vé&i dau ndm, do M chwa ha lai suat sé'm nhw ky vong. Tuy nhién, DXY tir thang 7 d& ha nhiét do béo céo viéc
ldm thang 6 clia M{ cho thay s6 luong lao ddng mat viéc lam da tang tir mic 1.54 triéu nguodi trong thang 4 1én 1.65 triéu ngudi trong thang 5. Ba gidm cla co
hdi viéc lam sé& gdp phan ha nhiét thi trudng lao ddng, gidm sirc ép tng tuong doi véi doanh nghiép, nhan té co thé gay ra lam phat. Bén canh do, CPI thang 6
clia M{j cho thay CPI gidm 0.1% so v&i thang 5, day la lan dau tién CPI clia M{j gidm trén co s& thang ké tir thang 5/2020. Biéu nay lam cho mot sé nha dau tu

ky vong Fed s& gidm lai suat ké tir thang 9.

« TY gia binh quan Ngan hang Thwong mai ting 4.3% so vé&i dau ndm va thi trwdng tw do ting 5.0% so véi dau nam. TJ gid USD/VND clia thij trudong tu
do co thoi diém thang 6 da vuot 26,000 déng. Tuy nhién, sau cac gidi phap cla Chinh pht dé 6n dinh t gia thi tg gid thj truong tu do da ha nhiét vé dudi

26,000 dbng va tJ gia NHTM 6n dinh di ngang, nhung van neo & muc kha cao khi thj truerng van dang chér tin hiéu ha (&i suat clia Fed.

I Chi s6 U.S. Dollar Index (DXY)

Index DXY —Tang tu dau nam
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I Mat gia cha mot s6 dong tién so véi USD (YTD)
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9.

L3i suat lién ngan hang va lai suat huy dong xu hwéng tang HD securities™

15%

12%

9%

6%

3%

0%

Lai suat lién ngan hang ting manh trong nira dau ndm & cac ky han dwéi 3 thang ting 3-4 di€ém phan trdm. Su tang (&n cla &i suat lién ngan hang, dac
biét tir thang 4 (& do su phuc hdi clia nhu cau tin dung va NHNN Llién tuc hut tién qua kénh tin phiéu dé diéu tiét tg gid. Trong béi cdnh cén can thuong mai
thang 5 tham hut, gia vang dién bién phitc tap, chi s6 DXY duy tri mirc cao d& gay ap luc khdng nhd 1&n t gia USD/VND, NHNN &a phai s dung céc cong cu
nhu phat hanh tin phiéu, ban USD dé kiém soat t{ gia.

Lai suat huy déng xu hwéng tang. Tang trudng tin dung phuc hoi tich cuc tir thang 6, [ai suat lién ngan hang tang cao va linh vuc sdn xuat phuc hoi [am tang
cau vé von, mot s6 NHTM da tang (&i suat huy ddng. Cu thé nhu, cdc ngan hang da téng (&i suat huy dong ky han 12 thang nhu Techcombank tir 4.55% [én
4.95%, VPBank tir 4.8% én 5.2%, TPBank tir 4.9% (én 5.2% ABBank tir 3.9% lén 5.4%.

L&i suat lién ngan hang duoc ky vong sé khéng qua cang thdng trong thei gian t&i. Can can thuong mai xuét siéu trd lai trong thang 6 va cac thong tin
tich cuc vé lam phat Hoa Ky sé& gidm bdt 4p luc lén t gida USD/VND. Biéu nay da lam thay déi dong thai NHNN trong nhirng dot phat hanh tin phiéu tir dau
thang 7 dén nay, l&i suat tin phiéu van gitr mirc 4.5%/n&m nhung khéi lugng tring thau da gidm xuéng.

PAU TU THONG MINH

I Dién bién lai suat lién ngan hang I Khéi lwong bom hit rong thi trwérng mé I Tang trwéng tin dung 6 thang dau ndm
——ON ——1Than 3 Than 6 Than . Bomhdt tiénrong T6ng du no tindung @ T&ng trudng tin dung (%ytd)
J d d Ty VND ——Bom hut rong tin phiéu Nahin té
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I 10. Thi trwerng chirng khodn 6 thang dau nam ting trwéng tich cuwc HDSecurities"

PAU TU THONG MINH

+ Thi trwdrng chirng khoan tir dau ndm dén nay ghi nhan xu hwéng tang tich cuc v&i VN-Index déng clra thang 06/2024 tai méc 1,245 diém, té&ng 10.2% so
v&i dadu ndm. Thanh khodn thi truong tang tich cuc dat 19,424 tg déng/phién, gép 1.4 lan binh quén phién cd ndm 2023, cd nhitng phién thi truong vuot 40
nghin tg doéng.

+ Yéu té lam déng lwc cho thi trwerng tir dau ndm nhe (1) kY vong xu hudng cat gidm l&i suat cla cac NHTW trén toan cau, (2) két qua kinh doanh cla céac
doanh nghiép niém yét trong Q1/2024 kha tich cuc, (3) ki vong nadng hang thi trung vai viéc van hanh thir hé thong KRX. Tuy nhién, ép luc tg gia lam &i suéat
tién dong Viét Nam ha thap so v&i thé gidi tao strc néng lén thj trudng, dan dén khdi ngoai lién tuc ban rong tir ddu ndm dén nay, nhung luc ban da sut gidm
cudi thang 5.

B chi sé va Thanh khoan san HOSE

GT Khdp Lénh (tg VND) —\/N-Index
NHNN bom rong t& lai

Ky vong xu hudng cét gidm l&i suat cla NHNN lién tuc hit rong T{) gié bign déng manh NHNN can thiép qua OMQ, ty gia va

cac NHTW, muc tiéu tich cuc clia Chinh OMO 171 nghin tJ, bat gid vang téné; cao 'bé't‘ manh binh &n tg giad vang ha nhiét

pht (tang trudng kinh té, tang trudng &n dia chinh tri &n dia chinh tri l‘eo gia, KQKD Q1/2024

tin dung, dau tu cong...), ndng hang thi ’ thang ’ tich cuc

L. trudrng, van hanh hé thong KRX )
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I 11. S6 lwong tai khodn mé& méi va Dw no margin tiép tuc ting tich cuwc HDSecurities-l'

PAU TU THONG MINH

I S6 lwong tai khodn chirng khoan mé& méi
Triéu tai khodn

Nghin tai khodn M& mdi ——Lay ké
+ S6 tai khodn mé& méi trong 6 thang dau nam 2024 dat 751,316 300 g'g
tai khoan, gap 1.8 lan so vé&i cung ky ndm 2023. Liy ké dén 200 73
thang 6/2024, Viét Nam c6 gan 8 triéu tai khoan. 108 7.6
7.4
« Cho vay margin tang kg luc. Theo BCTC Quy 2/2024 clia 62 100 72
Cong ty ching khoan (dai dién 99% quy mé von chi s& hiru cla -200 Cé‘?tcgrlg ty ‘?hliﬁgk';hclé”(;? 7.0
R . . . . , N . soat, déng céc tai khodn da )
toan nganh) cho thay du no cho vay giao dich ky qug (margin) dat -300 mé nhung khéng giao dich 2_2
gan 218.9 nghin t déng tai thoi diém 30/06/2024, tang +53.4% -400 6.4
so v&i cung ky ndm 2023 va tang +11.5% so vai cudi Quy 1/2024. -500 6.2
R R R R R R R R R S S Y A A Y VA Y
TS S S S S S SSSSS
FF I FTFIFFEFIFTNFTOE NNV ITIFEHEFJS
I Dw no’ cho vay margin
Nghin tJ VND Du ng margin ——Du ng/GTGD trung binh
250 14%
12%
200 218.9
10%
150 8%
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50
2%
0 0%
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12. Nhém vén héa lé&n cé hiéu suat dau tw cao nhat

HD securities -

PAU TU THONG MINH

« Xét vé hiéu quad dau tw, nhom c6 phiéu von hoa (6n (VN30) dat hiéu suat sinh l&i cao nhat tng 115.4 diém tuong duong 13.0% so véi dau ndm, nhdm c6 phiéu
von hda vira (VNMID) tang 146.9 diém tuong duong téng 11.1% so v&i ddu ndm va nhdm vén hoa nhd (VNSML) tang 129.3 diém tuong duong tdng 9.4% so vdi
dau nam.

« Xét vé dong tién, nhdm vén hda l&n chiém 41.3% gia tri giao dich, nhém vén héa vira chiém 43.9% gia tri giao dich va nhdm vén hda nhé nhiém 10.0% gia tri
giao dich.

I Hiéu suat nhém vén hoa tir dau ndm dén thang 6
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I 12. Nhém Hang & Dich vu Cong nghiép, CNTT va Ban lé cé mulrc sinh l&i cao HDSecurities"

PAU TU THONG MINH

+ Top 3 nhém cé hiéu suat sinh l&i cao nhat (3 nhém Hang & Dich vu Céng nghiép, Cong nghé théng tin va Ban &.

+ Nhém cé hiéu suat sinh loi thap hon thi trwerng (3 nhdm Bat dong sén, Dich vu tai chinh va Xay dung & VAt liéu xay dung.

I Hiéu suat dau ndm dén cudi thang 6/2024 I Ty trong gia tri giao dich trung binh 6 thang 2024
VNINDEX I B4t dong san
B4t dong san Dich vu tai chinh

Dich vu tai chinh Xay dung va Vat liéu

Xay dung va Vat liéu Ngan hang

Ngéan hang Tai nguyén Co béan

Tai nguyén Co ban V8

Y té . .
) le Bién, nudc & xang dau khi dot
Bién, nudc & xang dau khi dot

) Bao hiém

Bdo hiém . )

) Dau khi
Dau khi

Thuc pham va db ubng Thuc phadm va dé uéng
Hang cé nhan & Gia dung Hang ca fjhén & Gia dung
O t6 va phu tung O t6va F?hu tung
Truyén théng Truyén théng
Hoa chat Hda chat

Du lich va Gidi tri Du lich va Giai tri

Ban & Ban &

Cbng nghé Théng tin Cong nghé Thoéng tin

Hang & Dich vu Céng nghiép Hang & Dich vu Céng nghiép
-10% 0% 10% 20% 30% 40% 50% 60% 70% 0% 5% 10% 15% 20% 25%
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I 12. Nhém Du lich giai tri, CNTT va Ngan hang déng gép chinh tdng VN-Index HDSecurities"

PAU TU THONG MINH

« Nhém cé phiéu nganh Du lich giai tri, CNTT va Ngan hang déng gép chinh vao gia ting VN-Index: HVN, FPT, LPB, MWG, HPG, PLX, FRT, CTG, DGC, MSN
« Nhém cé phiéu nganh Bat dong san la nhan t6 chinh lam gidm chi s8 VN-Index: VHM, VIC, VRE, NVL, SSB, VND, DXG, VJC, KBC, EVF

I Top C& phiéu anh hwéng dén chi s6 VN-Index trong 6 thang dau nim 2024

TGy VND i L ) o ) .
Bong gop tang Pdéng gép gidm Bdng gop chi s
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13. Bau ndm dén nay Nha dau tw Ca nhan van la lwec mua chinh cla thi trwdng HD securities

PAU TU THONG MINH

Nha dau tw ca nhan mua rong 55,946 tJ dong trong 6 thang qua, trong khi d6 khoi ngoai va cac qui) ETF van lién tuc rdt rong. Trong do, téng gid tri ban rong
cla khoi ngoai tir dau ndm dén nay 52,037 tg dong va ETF rut rong 625 triéu USD tuong duong hon 15.6 nghin tg dong.

B Phan loai Nha d4u tu B Giao dich NBT nuéc ngoai
T3 VND Chi s6 Ty VND
30,000 1,320 10,000
20,000 1,280 0 .
10,000 1240 -10,000 . .
0 — 1,200 -20,000
110,000 . . l 1160 20000
’ ’ -40,000
-20,000 | 1,120 -50,000
-30,000 1,080 -60,000
01/2024  02/2024  03/2024  04/2024 05/2024  06/2024 01/2024  02/2024  03/2024  04/2024  05/2024  06/2024
HE C3 nhan trong nudc  mmm Nudc ngoai T6 chire trong nudc . . .
T\ doanh —VUN-Index = Tong GT rong —— L0y ké tir dau ndm
I Giao dich Tw doanh I Dong tién qu{ ETF
Tg VND Triéu USD
4,000 0
3,000 -100
2,000 -200
1,000 -300
0 -400
-1,000 - -500
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-3,000 -700
01/2024 02/2024 03/2024 04/2024 05/2024 06/2024 01/2024 02/2024 03/2024 04/2024 0572024 06/2024
Téng GT rong —— L0y ké tir ddu nédm Qu{ ngoai . Qu{j noi —— L0y ké tir dau nédm
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I 13. Khdi ngoai va Tw doanh ban rong manh nhém Bat dong san va Céng nghé

HD securities

PAU TU THONG MINH

+ Khéi ngoai: ban rong manh nhém bat déng san (VHM, VRE, VIC) va nhém céng nghé (chl yéu FPT), trong khi d6 mua rong nhom ban & (MWG, PNJ) va nhom

ngan hang (MSB, MBB, EIB)

» Tw doanh: ban rong manh nhdm cong nghé (chd yéu FPT) va ban 1& (MWG, PNJ), trong khi dé mua rong cac qug ETF (FUEVFVND, FUESSVFL, ETVFVN30) va

nhém Thép (HPG, HSG)

I Top c6 phi€éu mua ban rong cta Khéi ngoai, 6 thang dau nam
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HD securities -

BDAU TU THONG MINH
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HD securities”

PAU TU THONG MINH

I World Bank nang ky vong tang truéng kinh té toan cau ndm 2024

Tang trwéng GDP 2023e 2024f 2025f 2026f Biéu do

+ Bdo cado thang 6, Ngan hang Thé gi¢i (WB) da nang ky vong
Toan cau 6.3 3.0 2.6 2.6 2.7 2.7

tdng trwdng kinh té toan cau nam 2024 lén 2.6%, ting so Voi
murc du bdo 2.4% hoi thang 01/2024.

; Cac nwérc phat trién 5.5 2.6 1.5 1.5 1.7 1.8
Trong giai doan 2025-2026, ting trwdng sé tdng tdc Llén
2.7%/nam. Con s nay thap hon dang ké so véi mirc trung binh us ~8 19 23 23 18 18
3.1% duoc ghi nhan trong thap kg trudc dai dich COVID-19. EU 5.9 3.4 05 0.7 1.4 13
Dw béo cho rang trong giai doan 2024-2026, cic qudc gia chiém NhAt Ban 56 10 19 0.7 10 0.9
hon 80% dan sé thé gidi va GDP toan cu sé tiép tuc tang trudng - .
@ céc nén kinh t& méi ndi, téc dé ting trwdng GDP trung binh Nga 5.9 -1.2 3.6 2.9 14 (A
by o e _ o _ oA by 0 ~
haAng nlam troln.g ?Ial doelj'n 2:024 2?25 Siu' Iklen Ea 4%, thAap hcA):n Ukraine 34 088 53 32 6.5 51 I
mot chut so v&i nam ngoai. Tang trudong o cac nudc thu nhap thap
s& tang toc lén 5% trong ndm nay, so véi mic 3,8% vao ndm 2023. Trung Quéc 8.4 3.0 5.2 4.8 4.1 4.0
@ céc nwéc phéat trién, nén kinh t8 dw kién sé ting trwéng An Do 97 7.0 8.2 6.6 6.7 6.8
1.5% vao nam 2024 va 1.7% vao nam 2025. )
Brazil 4.8 3.0 2.9 2.0 2.2 2.0
Lam phat toan cau dw kién sé cham lai & miéc 3.5% vao nam .
2024 va 2.9% vao nam 2025. Tuy nhién, sy suy yéu nay khong Nam Phi 41 19 06 12 13 19
dang ké nhu du dodn sau thang trudc. Do d6, cac NHTW & nhiéu Indonesia 37 5.3 50 50 5.1 5.1
qudc gia du kién sé tiép tuc hanh ddng than trong trong viéc cat
io ixe o 2 x Malaysia 3.3 8.7 3.7 4.3 4.4 4.3
giam lai suat chu chot.
L3i suat toan cau cé kha ndng van & mlrc cao so v&i nhirng Philippines 5.7 7.6 5.6 5.8 5.9 5.9
thép kg gan day va trung binh khodng 4% moi ndm trong giai Thailand 16 o5 19 54 58 59
doan 2025-2026, cao gap ddi mic trung binh trong giai doan
Viét Nam 2.6 8.0 5.0 5.5 6.0 6.5

2000-2019.

Ngudn: Worldbank 06/2024, HDS téng hop 23



I Lam phat toan cau dan ha nhiét nhwng van con nhiéu thach thirc HD securities

PAU TU THONG MINH

 Lam phat toan cau tiép tuc gidam nhwng tdc d6 gidm sé cham hon so véi trwéc day, dw kién khoang 3.5% trong ndm nay. Trong ndm 2024, lam phat van
duy tri trén mic lam phat muc tiéu & hau hét cac quéc gia phat trién va khodng 25% céc quéc gia mdi ndi & dang phat trién.
« RUi ro can than trong trong ntra cudi ndm 2024 la lam phat kéo dai néu cac yéu té sau van con tén dong:

(1) Gia dau tho d3 tang tré lai tré lai trén 85 USD/thung tir thang 6 do nhitng rai ro dia chinh tri & Trung B6ng tiép dién, nhung dan ha nhiét tir cuéi thang 7 do
nhirng lo ngai vé& strc cu yéu tir nén kinh té Trung Quéc;

(2) Gia cudc van chuyén téng cao do viéc van chuyén qua kénh dao Suez tiép tuc bi gian doan;
(3) Gia hang hoa tiép tuc tdng nhu gia déng va cac kim loai cdng nghiép khac da téng tré lai mic cao nhat sau dai dich Covid-19 ndm 2021;

(4) Gia nha & va chi phi thué nha cao hon & M{j va mot s6 nén kinh té khac trén thé gidi ciing gop phan gay ra lam phat kéo dai.

I Dw bdo CPI toan céu cia World Bank I Gia dau thé
90 phén tr&m ====Thang 6/2024 Thang 1/2024 e===| am phat muc tiéu USD/thing Ukraine
100 ; an b6
8% OPEC+ cit . o . tLigen b6
thém 2.2 tridu Ukraine tur choi OPEC+ gia han | ké hoach
\ 95 S ngtrng ban véi Nga cat 2.2 triéu hoa binh
thung/ngay . . : ;

’ Houthi thung/ngay vao

6% 90 tan cong thang 11
& bién do
85
4% 80 OPEC+ cét

gidm 1.3 triéu Strc céu

_ — . 75 thung/ngay Xung dot Trurjg

204 Hamas - Israel Quée
N 70 10/2023 suy yéu
m ™ ™ ™m m ™ < < < < < < < < <
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I Cac ngan hang trung wong toan cau dan thuc hién chinh sach néi ldng HD securities™

PAU TU THONG MINH

« S8 lweng qudc gia st dung chinh sach tién té néi ldng so vé&i qudc gia st dung chinh sach tién té that chit dang tang lén. Mac du lai suat duoc duy tri
& mirc cao nhung diéu kién tai chinh todn ciu coé xu hudng bét that chat hon ké tir ndm 2023. Nhiéu quéc gia trén thé gidi du kién s& bat dau ha ai suat chinh
sach trong ndm nay. Tuy nhién, cadc Ngan hang Trung uong sé kha than trong trong tién trinh n&i ldng chinh sach tién té va téc d6 gidm co thé cham vi nhiéu
nén kinh té van gitr duoc tédng trudng kinh t€ manh trong b6i cdnh lam phat cao.

- & céc qudc gia m&i ndi va dang phat trién, diéu kién tién té ciing dwoc néi ldng hon ké tir ddu ndm 2024, cho thay su ky vong tich cuc clia cac qudc gia
nay déi véi chinh sach tién té clia cac qudc gia phat trién (Fed va ECB). Tuy nhién, cac diéu kién tré nén it thuan loi hon vao dau quy 2, khi dong tién tim trd &n
an toan va kY vong gidm sut vé viéc cat gidm l&i suat clia M lam USD téng gid dang ké tao mot dot dong tién rat khdi danh muc dau tu trai phiéu va c6 phiéu.
Tuy nhién, chénh l&ch &i suét trai phiéu chinh phd van cé xu huéng gidm xudng dudi mirc 2010-2019 tai phan l&n cac nudc thi trudrng maéi ndi va cac nén kinh
té dang phat trién (EMDE), bdo hiéu su tu tin clia nha dau tu réng rdi ro cang théng tai chinh da duoc kiém ché rong rai. Nguoc lai, chénh léch (&i suat van &
murc cao trong s6 cac EMDE c6 xép hang tin dung yéu (tr Caa+/CCC+ tré xubng), ngay cé khi chiing d& gidm dang ké trong ndm nay.

I S8 lwong NHTW thuc hién chinh sach that chat va néi ldng I Sovereign spreads cia EMDEs theo xép hang tin dung
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Sovereign spreads: Chénh léch loi suét tréi phiéu do quéc gia dé phat hanh trén
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M{: Lo ngai vé rai ro suy thoai kinh té
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PAU TU THONG MINH

I Chi s6 san xuat va Ty Lé that nghiép

Chinh phii M{j van bao tha vé kha ning ha lai suat nira dau ndm. Sau gan hai ndm thuc thi chinh sach tién té that ch&t nhdm muc tiéu kiém soat lam phat
va dua lam phéat cla nén kinh té Hoa Ky vé mirc muc tiéu 2%. Trong ndm 2024, nha dau tu ky vong Cuc Du trit lién bang M{ (Fed) sé& c6 nhitng thay déi lon
trong diéu hanh chinh sach tién té vai ky vong bat dau ha l&i suat. Tuy nhién, di gan 2/3 quang dudng ndm 2024 nhung Fed van gilt quan diém bao thi dé kiém
soat lam phat, trong cudc hop vao tht Tu (ngay 31/7) Fed van gitr nguyén l&i suat & mic hién tai va van dé ngd kha ndng cat gidm l&i suat trong thoi gian téi.

Viéc cham tré ha lai suat dan dén kinh té suy yéu va tg & that nghiép gia ting. Bio cdo tinh hinh viéc lam cla Hoa Ky trong thang 7 cho thay muc ting
luong phi ndng nghiép thap hon dang ké so véi du kién va tg |& that nghiép tdng dang ké tir 4.1% |&n 4.3%. Bong thai, chi s6 Nha quan 1§ mua hang sdn xuét
(PMI) thang 7 gidm xuéng 46.8 th&p hon ky vong.

Goldman Sachs dau thang 8/2024 d3 tang rui ro suy thoai trong 12 thang t&i tir 15% lén 25%. Goldman d4 trich dan su gia tng tg & that nghiép rang
"ngay cé murc tang khiém ton nhu vay cling la mot chi bao suy thoai dang tin cay trong lich st chu kY kinh doanh cia M{j sau chién tranh” - nhu Sahm Rule.
X&c suat suy thoai dwoc xoa diu nhwng van cé nhiéu bién s6 theo ddi. Mac du, cac dit liéu cong bd gan day cho thay s6 don xin tro cap that nghiép gidm
vé mirc binh thuong va dir liéu ban & cling tdt hon du kién, rdi ro suy thoéi kinh t& M{ cé phan duoc xoa dju. Goldman Sachs da ha mirc danh gia vé kha ndng
suy thoai kinh té& M{ tir 25% xuéng 20%, tuy nhién day van (& diém can theo d&i cuing véi tin hiéu cat gidm (&i suat cac thang cubi ndm 2024 cla Fed.

I Kha ndng suy thoai kinh té Mg I Chi s6 suy thoai kinh té theo Sahm Rule (*)
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Nguén: Bloomberg, Goldman Sachs,

ISM, Sahm Claudia, FRED

Sahm Rule bao hiéu su khéi ddu cula suy thodi khi trung binh déng 3 théng cua ty [é that nghiép
tdng 0.50 diém phén trdm tré [én so v&i mirc téi thiéu cla trung binh 3 thang cla 12 thang trudc



I Mi: Ky vong Fed gidm lai suat va Kich ban Trump tai dac c&r Tong thong HDSecurities.I

PAU TU THONG MINH

« Lam phat gidm dan sé gitp Fed cé du tw tin dé bat dau cat gidm Lai suat dan dan vao cudi ndm va sang nam 2025, hd tro da tang trudng cho nén kinh té
M{. Ngoai ra, chudi cung (rng toan cau va dong chay thuong mai toan cau da chirng td kha ndng phuc hdi trudc dot &p thué dau tién tir nhiém ky tdng thong
dau tién cta Trump. Hon nita, nén kinh té toan cau néi chung da diéu chinh tot trudc su gia tdng manh mé cla l&i suat trong 3 ndm qua. Tuy nhién, can theo
ddi nhirng rdi ro chinh sach tiém an ciing nhu nhirng tac déng dén lam phat, lai sudt va nén kinh té néi chung. Nhitng lo ngai vé khodn no tai chinh ngay cang
tédng cla chinh phd My, gay ra su bién dong khdng mong mudn ddi vai l&i suat trai phiéu kho bac M{ dai han va déng USD. Céc bao cdo CPI va PCE mdi nhat
clia M{ mang lai k{j vong Fed gidm (&i suat 2 lan trong ndm nay, trong do dot gidm d4u tién dién ra vao thang 9. Trong khi d8, céc nha hoach dinh chinh sach
tién té thudc Uy ban Thi truéng mé Lién bang (FOMC) cla Fed du bao chi cé 118n giam [&i suat trong n&m 2024.

« Cudc bau clr Tong thdng M{j vao thang 11/2024 sé la tdm diém chud g cudi ndm. S6 phiéu tham do § kién danh cho cuu Téng théng Donald Trump rat cao
sau Dai hoi toan qudc clia Bang Cdng hoa. Néu Donald Trump tai ddc clr Téng théng My, cé khad ndng nhitng thay déi dugc dé xuat clia dng déi vai chinh sach
thué, chinh sach thuong mai va chinh sdch nhap cu sé duoc mé rdng, va co thé gay ra cac hé qua cho tinh trang lam phét. Viéc gia han cat gidm thué sé giup
ldm gia t&ng hoat ddng chi tiéu, mua sdm, va kinh doanh cla thi truorng M{. Tuy nhién, viéc ap nhiéu mic thué 1én Trung Quéc va phéan con lai cla thé gidi sé
khién cho chi phi nhap khau cao hon, cling nhu chi phi hang hoé va dich vu gia tdng theo. Viéc siét chat nhap cu va khad ndng héi huong clia nhirng ngudi nhap
cu trai phép sé anh hudng tai thi truong lao déng.

I CPI cGa M{ va Lai suat cla Fed I Chinh sach c6 thé néu Donald Trump dic cl Tong théng nhiém ky thir 2
Fed rate = = =-World Bank =—CPI(YoY) = = =0ECD
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l Trung Qudc: Nén kinh té phuc hoi con cham va rdi ro nganh bat déng san

r )

HDSecurities‘"

PAU TU THONG MINH

Nganh bat dong san Trung Qudc tiép tuc trai qua qua trinh tai co’ cau ngr day khé khan, khi ca doanh s6 ban nha va gia nha tiép tuc gidm, cung véi mot s6
chi sé cla linh vuc bat ddng sdn ngay mot xau di.

Chi s6 PMI san xuat thang 6 da quay tré lai mirc 49.5. Tang truéng cung tién M1 clia Trung Quéc cling roi vao mirc Am thang 5, ghi nhan -4.2% so véi clng
ky. Diéu nay ham y su thiéu tin tudng doi v&i nguodi tiéu dung va doanh nghiép khi ndm gilr tién mat trong céc céng cu thanh khodn thap hon. B6ng Nhan dan
Té cling da suy yéu dan so vai USD trong sudt ca nam, khi tg gia USD/CNY tang tlr khodng 7.10 vao thang 11én mic 7.30 & hién tai.

Chinh phé Trung Qudc d3 dwa ra nhiéu bién phap kich thich khac nhau dé cling cd nén kinh té. Cu thé, déi vdi linh vuc bat dong sdn, mot loat bién phap
kich thich duoc dua ra trong quy 2 nham gidi quyét cd nhu cau yéu cling nhu gidm bdét van dé ngudn cung du thira. Nhiéu han ché vé viéc tra trudc da duoc

ndi ldng & cac thanh pho trong diém, va cac chuong trinh cho thué lai d& duoc dua ra dé gidi quyét cac cén hod con “é".

Ky vong céac bién phap kinh té manh mé khac nhau cia Chinh phl sé gitip lam 6n dinh ting trwéng kinh t& Trung Qudc, va gitp dam bao ting trudng

GDP s& dat dugc muc tiéu 5% vao ndm 2024. Ngan hang Nhan dan Trung Quéc (PBOC) cling dang cé géng hét strc dé 6n dinh d6ng nhan dan Té.

I GDP clia Trung Quéc

J chisspmivanp
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l Loi nhuan cua toan thi trwwo'ng tang trwwong tich cuc HDSecur|t|es P

PAU TU THONG MINH

+ Thdng ké 1,125 doanh nghiép (dai dién 99% tdng gia tri vén héa cd 3 san HOSE, HNX va UPCoM) cong b Két qua kinh doanh Quyg 2/2024, Loi nhuén
sau thué (LNST) Quy 2/2024 cla 1,125 doanh nghiép nay tang +28.2% so v&i clung ky ndm 2023, trong dé nhdm Phi tai chinh céi thién manh dat +35.0%YoY
va nhém Tai chinh tédng +21.3%YoY.

+ Liy ké 6 thang dau ndm 2024, LNST cla 1,125 doanh nghiép ting 17.6%. Trong do, nhdm Phi tai chinh t&ng +18.0%YoY va nhém Tai chinh tng 17.1%YoY.

ITéng trwdng loi nhuan sau thué thi trudrng I Téng trwdng loi nhudn 6T.2024 so vé&i cung ky
3 San 1 17.6%
——35an  ——Nhom Tai chinh Nhém Phi tai chinh Y té -13.1% |
Xay dyng va Vat liéu 72.8%
50% % .
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I Nhém Tai chinh dang giao dich vé&i mirc P/E thap ho'n nhém Phi tai chinh

HD securities

PAU TU THONG MINH

Xét trén ca 3 san, Nhém Tai chinh (dang chi g nhat la nhém Ngan hang) dang giao dich & mirc P/E khodng 10.2 lan thap ho'n mirc trung binh thi trwerng
(14.6 lan) va Nhém Phi tai chinh (19.1 lan).

Von héa

Phan nganh (T VND)
1 Ngén hang 27 2,111,530
2 Dich vu tai chinh 43 261,619
3 B3o hiém 12 71,218
4 Bat dong san 103 858,408
5 Ban & 22 158,909
6 Cdng nghé Thong tin 20 214,794
7 D&u khi 10 192,851
8 Dién, nudc & xéng dau khi doét 14 473,043
9 Du lich va Giai tri 31 125,433
10 Hang & Dich vu Céng nghiép 151 560,640
n Hang ca nhan & Gia dung 53 92,334
12 Hda chét 54 273,294
13 O td va phu tung 14 18,283
14 Tai nguyén Co ban 81 276,638
15 Thuc phdm va d6 uéng 108 716,749
16 Truyén théng 31 60,101
17 Vién théng 5 258,936
18 Xay dung va Vat liéu 206 248,685
19 Y té 40 57,699
3 San 1,125 7,031,163
Nhém Tai chinh 82 2,444,368
Nhom Phi tai chinh 1,043 4,586,796

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

9.6%

4203.1% 139.9% 101.9%

42.1% 18.0% 14.0% 12.0%
1.7% 17.6%

-66.3% 383.2%
19.9% 24.7%

-11.5%
-7.9%

-8.4%
-27.1%
-39.5%
-8.9%
18.3%
2.3%
-18.7%
77.9%

5.5% -8.0%

207.3%
11.6%

150.9%
14.1%
33.4%
95.2%

-18.0%
-40.2%

7.0%
13.1% 21.3%

o7 [ as0%

6T.2023

-3.1%

-58.4%
-17.6%
-11.7%
-2.6%
-44.2%
-71.1%
-60.8%
-84.4%
-22.4%
1144.9%
-83.8%
-59.2%
35.9%
-17.0%
-1.9%
-28.2%

6T.2024

15.6%
49.6%
13.0%
-24.2%
798.8%
22.4%
-1.2%
-23.6%
1372.2%
24.6%
18.6%
37.8%
117.3%
227.6%
11.2%
-218.5%
613.2%
72.8%
-13.1%
17.6%
17.1%
18.0%

P/E P/E

dau nam Q2/2024

9.5

20.8 18.4
12.2
14.2 16.5
16.4 23.2
10.7 14.0
14.0 18.1
13.4 16.1
14.1 15.3
16.4 19.4
21.8 171
29.9 18.3
17.3 19.9
24.2 18.7
13.0 15.6
13.7 14.6
17.3 191
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I Lori nhuén clia cdc doanh nghiép san HOSE gan cham mdrc ky vong

HD securities

Phan nganh (\':'Ejnvrl‘\loDa)
1 Ngéan hang 18 2,054,812
2 Dich vu tai chinh 20 210,363
3  Baohiém 5 46,518
4 B4t dong san 59 731,087
5 Ban & 10 145,476
6 Cong nghé Thong tin 8 213,336
7 D&u khi 2 77,712
8 Bién, nudc & xéng dau khi dot 36 367,366
9 Du lich va Gidi tri 9 116,882
10 Hang & Dich vu Céng nghiép 42 138,323
n Hang ca nhan & Gia dung 21 66,910
12 Hda chat 26 248,970
13 Otdvaphutung 9 16,647
14 Tai nguyén Co ban 29 211,645
15 Thuc pham va dé uéng 33 458,101
16 Truyén théng 3 1,718
17 Xay dung va Vat liéu 55 123,658
18 Y té 13 37,909
VN-Index 398 5,267,433
Nhom Tai chinh 43 2,311,693
Nhém Phi tai chinh 355 2,955,740

Q2/2023

0.4%
85.1%

-25.0%
10.4%
-2.8%

3.4%

-10.0%

Q372023

-0.4%
148.9%

22.2%
-32.5%
-80.1%
16.4%

Q1/2024 Q2/2024

10.9%
95.3%
14.4%

11.4%

524.1%
21.8%
78.2%

24.3%

33.9%
-28.6%
172.3%
1.4%

162.1%

4.1%
15.8%
38.9%

24.7%

217.5%

5.1%
13.6% 20.0%

66% | 284%

6T.2023

-2.2%
-21.0%
20.1%
60.6%
-96.0%

1006.1%
-13.4%
-16.7%

-6.0%
-29.6%
-65.2%
-64.9%
-83.9%
-35.0%

-37.7%
-57.5%
20.2%
-11.2%
-2.9%
-20.5%

6T.2024

15.8%
42.5%
10.2%
-28.7%
1865.5%
23.1%
51.9%
-44.2%
937.3%
15.0%
16.8%
27.3%
102.5%
229.7%
12.2%
38.4%
91.9%
SANET
14.3%
16.8%
11.0%

BPAU TU THONG MINH

Thong ké 398 doanh nghiép (dai dién 100% téng gia tri von héa HOSE) céng bd Két qua kinh doanh Quyg 2/2024, LNST clia 398 doanh nghiép nay téng
+23.6% so v&i cung ky nam 2023, trong do nhém Phi tai chinh tdng manh +28.4%YoY va nhdm Tai chinh tang +20.0%YoY.

Liiy ké 6 thang dau ndm 2024, LNST cla 398 doanh nghiép ting 14.3%. Trong do, nhdm Phi tai chinh t&ng +11.0%YoY va nhém Tai chinh tdng 16.8%YoY.

P/E P/E

dau ndm Q2/2024
9.4

20.2 18.4
13.5 14.4
13.6 16.0
16.4 23.2
16.5 17.2
14.0 21.6
12.3 12.9
14.5 15.7
17.8 217
17.9 14.4
26.2 15.8
19.8 204
21.0 14.9
13.3 16.5
131 13.6
17.6 18.8
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I Nhém VN3O0 ting trwd’ng cai thién tich cwe so véi quy trwéc

HD securities

PAU TU THONG MINH

Két qua kinh doanh nhém VN30 trong Quy 2/2024 véi LNST dat 24.1%, cai thién tich cwc so véi méc -2.8% clia Quy 1/2024. Da s6 cac doanh nghiép
trong r6 VN30 déu cd két qua kinh doanh t&ng trudng trong Q2/2024, ngoai trir VIB. Liy ké 6 thang dau ndm 2024, nhém VN30 tang trudng 10.3%YoY.

- Vén héa

STT Ma (TG VND)
1 BCM 75,555
2 SSB 54,406
3 MSN 106,582
4 VIC 161,741
5 VJC 57,357
6 PLX 58,320
7 POW 31,498
8 FPT 187,814
9 VNM 149,641
10 HDB 76,600
1 VCB 498,547
12 VHM 159,805
13 SAB 71,054
14 GAS 183,510
15 SHB 40,836
16 VPB 150,745
17 VIB 53,780
18 HPG 173,978
19 TCB 163,797
20 TPB 39,960
21 VRE 42,265
22 BID 271,341
23 STB 54,671
24 ACB 109,656
25 CTG 171,840
26 GVR 132,000
27 MBB 129,474
28 BVH 32,365
29 MWG 93,270
30 SSI 47,991
VN30 3,580,398

Q1/2023

12.9%
152.3%
-18.8%

11.6%

Q2/2023 Q3/2023

-16.8%
-5.9%
-42.4%
12.0%
30.4%
284.3%

9.1%
15.9%

-26.4%
-23.0%
-22.2%

-31.5%
-3.9%
112.0%

-26.2%
65.9%

34.9%
12.6%
17.3%

15.6%
12.7%

Q4/2023

38.7%
-35.7%
20.6%
6.4%

-39.1%

-10.2%
-16.8%

-14.2%
148.5%
25.5%
34.9%

29.0%

Q1/2024

60.2%
40.7%
9.0%

212.1%
69.8%

19.4%
15.8%
46.5%

Q2/2024
1542.5%

42.9%

23.0%

49.2%
9.4%
8.8%

16.6%
48.1%

129.3%

2.1%
17.7%
13.1%

15.6%
2.8%

6T.2023

-96.5%
-28.6%
-72.1%
-7.1%
-5.8%
405.2%
-40.2%

18.0%
296.0%
-26.9%
-23.4%

6T.2024

950.4%
60.7%
64.0%
104.1%

718.6%

13.5%
65.2%
-18.4%
238.0%
38.8%
10.3%

5263.3%

50.7%
10.3%

PE trailing PE trailing
dau ndm Q2/2024
29.2 26.8
15.5 12.2
49.3
79.2
164.8
14.4 16.0
20.0 27.3
15.6 22.8
15.5 15.8
-
15.0 15.5
. 54 75
17.0 16.7
14.7 17.4
56 48
17.8 13.1
e 71
23.7 14.8
1.6 10.0
12.3 12.3

26.6

16.7 17.6
22.5 17.6
12.0 12.6
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l VN-Index cudi nim 2024 kij vong vé viing 1,298 - 1,362 diém HD securities™

PAU TU THONG MINH

+ Chung t6i danh gia, thi trworng chirng khodan sé tiép tuc cé trién vong tich I Chi s6 P/E clia VN-Index

cwc dén cudi ndm véi yéu td hd tro nhuw: (1) két qua kinh doanh clia céc doanh Chi s6 P/E Binhquan == =+1STD = = =-1STD
nghiép niém yét tich cuc, (2) tg gid ha nhiét va ky vong Fed s& gidm (&i suat khi 23
s6 liéu lam phat clia M{j d& gidm gan mirc muc tiéu; (3) NHNN da co céac bién phap 21
can thiép binh &n thi truémng vang gilp gid vang trong nudc da ha nhiét; (4) Viét 19
Nam tiép tuc la diém sang thu hut dong vén FDI va dich chuyén san xuét; (5) trién 7 pp=—=—=—=—=—==—=—=—=—-—2f@az~ "t~ -\ -----
vong Viét Nam duoc nang hang thi truong 2025. 15
20 Ay V4 ~ ~ " V4 . ~ Y] A . \ 13

* Rui ro twr cac yéu to dia chinh tri the gi¢i nhuw: (1) Xung dot Nga-Ukraine va I Il X Rl R ik Iy
cang thdng Trung Bong, tac ddng dén gid dau va gid cudc van tai; (2) Phuc hoi o
cla Trung Quéc va (3) Lo ngai suy thodi kinh té va Bau c Téng thdng M. ,

. o A2 2 V' A _ Ao o Ay 2 Vi ~ /\ N
Theo quan d{im cua chung tm: VN.Inde\x cuo! na,m 27024, ky vong ?,. rr:u'c (?/0\0 \%0\ q/o\'b ‘19\(5 q/o\v q/0\<o q/o\‘o \‘LQ\ q9\<2> q/o\% (19%0 fLQQ/ q/oqj/ q/oq(/b q/oq/b‘
1,2978-1,3\62 diem, P/E forwe:rducua thi truong udc tinh o mdc 12-13x v&i tang 0@\ & 0@\ 0@\ 0@\ 0@\ 0@\ R 0@\ 0(b\ 0@\ 0@ QQD\ QQ)\ 0@\
truong ky vong 12-17% cho ca nam.

J] Kich ban VN-Index B so sénh céc thi trueng trong khu vue
Téng trwédng lori nhuén o Vietnam @ Thailand @ Indonesia @ Malaysia
Fed rate 5.0% 10.0% 12.0% 15.0% 17.0% 20.0% 25.0% e Philippines @ Singapore @ China @India
4.35% 1,342 1,406 1,432 1,470 1,496 1,534 1,598 - /
@©

4.60% 1,297 1,361 1,387 1,426 1,451 1,490 1,554 g 20 o
4.85% 1,253 1,317 1,342 1,381 1,407 1,445 1,509 t 15
5.10% 1,208 1,272 1,298 1,336 1,362 1,401 1,465 E] -
5.35% 1,163 1,228 1,253 1,292 1,317 1,356 1,420 10 o
5.60% 1,19 1,183 1,209 1,247 1,273 1,311 1,375 5
5.85% - 1,138 1,164 1,203 1,228 1,267 1,331 4% 6% 8% 10% 12% 14% 16% 18% 20%

EPS growth

Bo lén la ROE forward 2024 . .
Ngubén: FiinX, HDS téng hop 34



I Trién vong nganh HD securities -

PAU TU THONG MINH

Trién vong C6 phiéu tiém niang

Tang trudng tin dung tin hiéu phuc héi tir thang 6/2024, kY vong tich cuc cubi ndm tao déng luc dé gép phan
Ngan hang thic day tang trudng kinh té theo muyc tiéu cla Chinh phl. B&n canh do, mat bang l&i sut tiép tuc duy tri mic  ACB, TCB
thap dé hd tro nén kinh té. Tuy nhién, ng xau van (& van dé dang luu tAm d6i véi hoat d6ng ngan hang.

Nganh thép giai doan nlra cudi ndm 2024 ¢4 trién vong phuc hdi nher xr Iy hang ton kho tir du &n ha tang va thj
trudrng bat dong sdn &m dan én. Trong do, nhu cau tiéu thu ndi dia dang c6 dau hiéu hoi phuc tét khi tiéu thu
thép xay dung, thép 6ng téng lan luot tAng. Bén canh do, nhém tén ma duoc hudng lei nhiéu nhat trong trudng
hop bién phdp chéng ban pha gia thép ma nhap khau tir Trung Quéc, Han Quéc (ADO2).

HPG

Tiéu thu dién trong ndm 2024 duoc du bdo sé tang trudng khd quan so véi mic nén thap ndm 2023. Thoi tiét
Pién dan két thuc El Nino (ndng néng) chuyén sang La Nina (muwa nhiéu) gitp nhém thiy dién phuc héi. Bén canh do, REE
Quy hoach dién 8 phé duyét thuc day phat trién ngudn dién va hé théng dién trong nudc.

Kinh té toan cau hoi phuc va két qua xuat nhap khau clia Viét Nam kha tich cuc, téng san luong container qua

cac cadng phuc hdi manh mé. VSC

Cang bién

San xuat phuc hoi gia tdng nhu cau st dung nhién liéu san xuét, trong do xu hudng chuyén déi ndng luong xanh
Dau khi phat trién theo cam két dat mic phat thai rong béng "0" (Net Zero) vao ndm 2050, do dé nhu cau st dung khi CNG
thién nhién (CNG va LNG) sé gia tang trong tuong lai.
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HD securities -

PAU TU THONG MINH

Lo'i nhuan rong %YoY so cung ky

Von héa P/E Gia muc tiéu

) Luan diém dau tw
(Ty VND) (VND/cp) Q1/24 @2/24 6720240 @2/24 6T.2024

Upside

- Ngan hang co chét lugng tai san t6t va téng trudng 6n dinh

- Tién phong hoan thanh chudn BASEL 3 va chién lvoc than trong, du no
clia nhdm b4t déng san thap, ciing khéng dau tu trai phiéu doanh nghiép

- TG & no xau kiém soat & muc thap

ACB 108,986 6.6 29,500 20.7% 3,905 4,469 8,374 15.6% 4.7%

- M6t trong nhirng ngdn hang hang dau vé sb hda va cé CASA (tién gri
khong ky han) & mic cao
TCB 157,456 7.3 27,400 21.8% 6,277 6,270 12,547 39.2% 38.8% - T&ng trudng tinh dung & muc cao va t{ & no xau kiém soat & mirc thap
- Céc bién phap thao g& kho khan thj trudng bat dong sén ky vong giup
gidm ap luc tir cudi ndm
- Thi trudng bat déng san trong nudc cé kha ndng xac nhan day da qua
- Fed cat gidm i suat dé mé ra co hdi cho nén kinh té toan cau
- Van con céc rli ro tir cac su kién toan cau tiéu cuc hodc thi trudng bat
dong san trong nudc

HPG 164,703 14.8 32,800 262% 2,869 3,320 6,189 129.3%  238.0%

- Dy 4n van phong Etown 6 bat ddu mang vé doanh thu tir thang 7/2024 va
du én nha & thuong mai Bo Xuyén ky vong ghi nhan vao Quy 3/2024

- La Nina duogc du bao tré lai tir thang 7/2024 va trong dai han huéng loi tir
xu thé phat trién manh mé nang luong tai tao

- Platinum Victory déng ky mua 4 triéu c6 phiéu voi gia 80,000 déng, cao
hon 20% so vai gia thi truong

REE 32830 158 75,600 8.0% 549 404 952 -35.3% -43.2%

- Su phuc héi tich cuc clia hoat dong xuat nhap khau véi lwong hang hoa
qua cadng Mién B&c gia tang

- Nang ty lé s& hiru tai cdng Nam Hai Binh Vi [én 100% trong nam 2024

- Ghi nhéan lgi nhudn tir CAng Nam Hai Binh V{i va thoéi von tai T.S Line

VSC 5,109 17.9 23,400 23.2% 70 92 162 167.0%  109.4%

- Xu hudng s dung LNG (khi thién nhién héa ldng) dé thay thé khi tu nhién
noi dia dang thiéu hut gia tadng
CNG 1,299 1.6 40,600 12.2% 1 45 46 221.4% 24.8% - Viét Nam dang nhap khau khi LNG trong nlra dau ndm 2024, CNG sé& day
manh LNG tir quy 3/2024, c6ng ty dang xem xét hop déng mua khi LNG
v PVGas gid tri hop déng tam tinh 14 10,000 t( déng va thdi han 5 ndm
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TUYEN BO MIEN TRU TRACH NHIEM

Céc thong tin vé thj trurng duoc cung cip trén day do B phan Nghién ctru va Phan tich thu thap tir cdc nguén duorc coi la dang tin ciy, tuy nhién HDS khéng ddm bédo su
chinh xac va day dd clia cac ngudn théng tin nay. Cac nhan dinh trong ban bao cédo nay duoc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gia chi quan
clia chung toi, la hop g trong thoi diém dua ra bao céo.

Viéc cung cép céc théng tin nay chi phuc vu myc dich tham khéo, HDS khéng chiu bat ky trach nhiém nao vé bat ky t6n that nao gy ra do viéc s&r dung théng tin trén day
vao hoat déng kinh doanh. Cac thdng tin trén day hoan toan cé thé thay déi theo dién bién cla thi truérng va HDS khong cé trach nhiém phai théng bdo vé nhitng su thay
déi nay.

Ban tin nay a san pham va tai san ctia HDS. Moi hanh vi sao chép sira ddi, in 4n ma khéng c6 suw déng Y ctia HDS déu (a trai luat.



