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« Lam phat tai My ha nhiét va tién gan hon t&i muc tiéu 2%, nhung thi trwdng lao déng lai tré nén kém tich cwe hon khi sé
viéc lam méi khéng nhiéu, ty 1& that nghiép 1an dau cham mébc 4% sau 27 thang.

« Chau Au dan di vao giai doan phuc héi, lam phat hién twong déi thap, thdng dv thwong mai dwoc ky vong tang dan.

« Tai chau A, kinh t& Trung Qudc dang né lwc phuc hdi nhe nhirng chinh sach hd tro' ttr Chinh phid va chinh quyén dia
phwong. Trong khi d6, kinh t& Nhat Ban van gap khé khan do nhu ciu néi dia thap va ddng ndi té suy yéu.

« FED va ECB déu duv kién sé& ha |4i suét trong thang 9 t&i.

« Xuét nhap khau tang trwdng tich cwc so véi ndm trwéc nher nhu cau quéc té tang va hoat déng san xuét trong nwéc hoi
phuc, sb lwong don hang méi ca ndi dia va xuét khau déu tang.

« Tiéu dung noi c6 dau hiéu &m lén, dwoc thic day béi nhu ciu ctia ngudi dan trong nwée va dich vu du lich, Itk hanh.

« Lam phat tang nhanh hon do tac dong clia da tang gia lwong thwc va tac dong cla viéc tang lwong co ban. Chung t6i ky
vong lam phéat cd nam 2024 van dat muc tiéu dudi 4.5% nh ty gia dan n dinh tlr gitva Q2/2024 va dwoc dy bao 1a it
bién dong trong ntra cudi ndm tao dw dia cho NHNN kiém soéat lam phat.

« L&i suét ruc rich tang sau khi NHNN can thiép cung tién dé kiém soat ty gia. Ching téi cho rang l4i suat sé tiép tuc xu
hwéng tang nhe trong nira cudi nam 2024.



KINH TE THE GIO1 HOI PHUC KHONG DONG DEU

Tang trwéng thwe kinh té My Q1/2024 dat 1.3% so vé&i cung ky sau lan diéu chinh th hai, thap hon 0.3 diém phan tram so vé&i
lan diéu chinh trwéc dé. Con sb nay thap hon so véi mire 3.4% trong quy 4/2023, chi yéu la do sy giam tée trong chi tiéu clia nguoi
tiéu dung, chinh quyén lién bang va dia phwong ciing nhw xuét khau, trong khi kim ngach nhap khau tang lén.

Lam phat suy giam va tién gan hon téi muc tiéu 2%. Trong thang 6, CPI tang 3% YoY, th4p hon ky vong 0.1% va thap hon so véi
mrc tdng 3.3% YoY cla thang 5. Chi phi nha & ha nhiét la nguy&n nhan chinh dan t&i sy suy gidm trong chi s6 CPI tdng thé.

Thi trwéng lao déng van & trong tinh trang that chat. Sé lwong viéc lam méi du da gia tang trong thang 5 va thang 6 nhwng van &
mirc twong déi thap ké tir sau dai dich. Ty 1& that nghiép 1an dau cham méc 4.0% sau 27 thang lién tiép cling cho thay tinh hinh thj
trwdng lao ddng van chua thuc sy kha quan, anh huwéng phan nao dé dén thu nhap ciing nhw kha nang chi tiéu ctia ngudi tiéu dung.
Chi s6 niém tin ngwi tiéu dung cling giam nhe trong thang 6 (100.4) so vé&i thang 5 (101.3).

So(xlger%r?)]m Thi trwdng lao ddng van dang & trong trang thai that chat
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KINH TE THE GI&1 HOI PHUC KHONG DONG DEU "

Rui ro giam phét van hién hiru. CPI ca Trung Quédc trong thang 6 tang 0.2% YoY, thAp hon mirc ky vong clia Reuters (0.4%). Chi
sb gia san xuét PPI tiép tuc giam 0.8% YoY, cho thdy nhu cau van yéu & nén kinh té nay. Diém tich cuc la mrc gidm nay 1a mdc giam
thap nhét trong vong 16 thang qua.

PMI chinh thire va Caixin PMI tiép tuc c6 sw chénh léch. Chi sb Caixin PMI d tang lén 51.8 trong khi PMI chinh thic van gitr &
mirc 49.5 cho thay hoat ddng clia khu vie kinh té tw nhan tiép tuc cai thién nhé nhu cau quéc té hdi phuc trong bdi cdnh nhu cau ndi
dia tang trwéng cham.

Chinh quyén Trung Quéc né lwc hé tror kinh té bang cac chinh sach tién té va tai khod mé rong. Bd Tai chinh Trung Québc dw
kién phat hanh 1 triéu ty CNY trai phiéu muc dich d&c biét ky han siéu dai nham tang ngan séch chi tiéu Chinh pha, cing mét loat
chinh sach hé tro khac trong d6 cé ké hoach mua nha ti tdn kho ctia cac dy an bat ddng san, trong bdi canh ng tlr chinh quyén dia
phwong van 1a rat Ién con ngudn thu chinh t viéc d4u gia BDS suy gidm nghiém trong.

IMF va Moody's déu da nang dw béao tang trwéng kinh té Trung Quédc nam 2024 Ién 1an lwot 5% (+0.4dpt) va 4.5% (+0.5dpt) so
v&i bdo céo gan nhét, véi goc nhin cho rang kinh té Trung Quéc dang hdi phuc tich cwc hon nhé sy phuc hdi tr nhu cau quéc té dan
t&i tdng trwdng gia tri xuat khau, ddng thoi la trién vong tir cac bién phap hd tror nén kinh té néi trén ctia chinh quyén nwéc nay.

7 CPI Trung Quéc (% YoY theo thang) Nhu cau quéc té tang trong khi nhu ciu ndi dia van thap
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GDP quy 1/2024 tiéu cwe hon so vé&i wéc tinh. Theo bao cao sira ddi véi dwoc Chinh phi cdng bd, GDP Nhat Ban suy gidm 2.9%,
thdp hon so v&i mirc - 1.8% wdc tinh trwde dé do diéu chinh trong chi tiéu vén. GDP thuc té trong quy 4/2023 va quy 3/2023 ciing
dwoc didu chinh xubng I1an lwot & 0.1% va - 4.0%, thAp hon so véi cac con sé wéce tinh trwde doé 1a 0.4% va - 3.7%.

Cac thanh phan chinh trong nén kinh té Nhat Ban déu suy yéu va trién vong nén kinh té Nhat khong rd rang. Trong khi chi tiéu hd
gia dinh ctia Nhat Ban giadm lién tiép, phan anh mdrc d6 tang cla lam phéat vwot 1én trén mire tdng cda thu nhap trong subt 2 nam qua,
BoJ ciing gap kho khan trong viéc dwa ra quyét dinh tang I suat trong bdi canh nganh san xuét suy yéu va cac doanh nghiép van
cham chap trong viéc chi tiéu vén bat chap chi phi di vay ré.

L&i suat c6 thé ting trong thei gian téi. Viéc ban ra $62 ty ctia BoJ nham can thiép vao ty gia dwdng nhw chwa co tac dung khi ty
gia JPY/USD tiép tuc neo cao. Béng Yén da mét gia hon 14.7% ké tlr ddu ndm, va néu tinh hinh tiép tuc dwoc duy tri, BoJ c6 kha

nang phai tinh dén cong cu lai suat d& kim ham da méat gia cta noi té.
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Tang trwéng kinh té dat 0.3% trong quy 1/2024 sau nhiéu quy lién tiép ghi nhan ting trwéng GDP giam dan. Hoat dong san
xuét dang dan di vao 6n dinh tr mirc thap, trong khi d6 nganh dich vu tiép tuc mé réng va cho thdy cac dau hiéu tich cwec. Thang dw
thwong mai dat €15 ty trong thang 4, du gidm so véi thang 3 nhwng van & mic twong ddi cao, ching t6i dw bao con sb trén sé cai

thién trong cac thang téi khi ECB cho rang nhu cau tiéu thu trén thé gi¢i dang dan cao hon, cac don hang dv kién tiép tuc tang trwdng
va day manh kim ngach xuét khau ctia khu vic nay.

Lam phaét tiép tuc giam trong thang 6 va & ving thap. Trong thang 6/2024, lam phat & khu vc chau Au da gidm con 2.4% so Vo
murc 2.6% vao thang trwedc. Day 1a mét tin hiéu tich cwe cho thay lam phat van dang trong xu hwédng tién vé muc tiéu 2% cia ECB.
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CHINH SACH TIEN TE NO'I LONG QUAY TRO' LAI pm[gmm

Tai My, Ph6 Wall tw tin cho rang viéc lam phat ha nhiét |a co s& dé FED cat giam 14i suat trong nhirng thang t&i. Chi phi nha &,
mot loai chi phi chiém t&i 1/3 trong sb trong CPI tbng thé, da suy gidm dang ké trong thang 6, day la mét trong nhirng dién bién da
dwoc mong cho tir lau béi cac chuyén gia. Theo céng cu FedWatch Tool ciia S& giao dich hang héa Chicago (CME), c6 91.7% kha
nang FED sé& thyc hién diéu chinh gidm I&i suét trong thang 9/2024.

O chau Au, gi¢i dau tw ky vong ECB sé c6 thém 2 lan ha |4i suat trong nira cubi ndm 2024, cu thé 1a vao thang 9 va thang 12.
Lam phéat & murc thap co thé khién &p lwc chi phi gidam xudng dbi véi nguwdi dan, viéc cat gidm 1ai suét sé la cu hich dé kich cu tiéu
dung tai khu vwc nay déng thoi khong gay ra ap lwc qué Ién téi lam phat. Tuy nhién, mirc tién lwong trung binh clia ngwdi dan da tang
4.2% trong thang 6, sau khi gidm dan t dadu nam vé muic 3.5% trong thang 5, c6 thé khién ECB can nhéc vé mirc d6 cét giam |ai suét
cua minh.
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TRIEN VONG KINH TE VIET NAM CAI THIEN pm[gm

GDP 6 thang dau nam tang 6.42%, chi thap hon téc dé ting 6.58% cla 6 thang dau nam 2022 trong giai doan 2020 — 2024. Trong d6
GDP quy 2 dat mlrc tang 6.93% YoY v&i dong Iwc chinh la khu vwe cdng nghiép va xay dwng (tang 8.29%, dong gop 45.73% vao mirc
tang téng gia tri tang thém cha nén kinh té).

Xuat khau déng gép tich cwe vao ting trwéng kinh té. Trong nira ddu ndm 2024, nhu ciu quéc té c6 dau hiéu hdi phuc gitp cho sé
lwong don hang xuét khdu méi téng 1én, tri gia xuat khiu cla Viét Nam dat hon $190 ty, tang 14.5% YoY. Hoat déng nhap khau ciing
bat tang tré lai nhé nhu cau nhap khau hang hoa tiéu dung, nguyén vat liéu diu vao san xuét phuc vu cac don hang méi.

Chung tdi dw béo, gia tri xuat khau ctia cac doanh nghiép néi dia tiép tuc tdng trwdng nhanh, ddc biét la v&i cac nhém hang néng san,
thuy san, dét may, cao su, dd gd noi that. Trong khi d6, nhém cac doanh nghiép FDI v&i nhirtng mét hang xuét khau cé gia tri cao nhw
dién thoai, may anh, may tinh, linh kién dién t&r dw bao sé tang trwdng cham hon do nhu cau héi phuc cham
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TRIEN VONG KINH TE VIET NAM CAI THIEN el

Nganh san xuat cta Viét Nam phuc héi dang ké nh& nhu cau tiéu dung cta cac ban hang xuéat khau chinh va tiéu dung néi dia
c6 dau hiéu cai thién theo chiéu hwéng tich cwe. Chi s PMI thang 6 nhay vot Ién mirc 54.7, cho thdy nganh san xuét da mé réng
manh mé trong quy 2. IIP Ity ké 6 thang cling dat méc ting 7.7% YoY, trong d6 nhém nganh cdng nghiép nhe nhw san xuét cao su,
plastic, hoa chét, noi that tiép tuc ghi nhan tang trwdng an twong. Sé lweng don hang méi ca ndi dia va xuét khau dang tang lén va
khién cho cac nha san xuét Viét Nam béat dau gia tding mua hang hoa dau vao san xuéat. Niém tin kinh doanh cta cac doanh nghiép
cling dang & muirc lac quan sau khi cac chién lwoc méi dé gia tang sé don hang dat duwoc hiéu qua.

Chung t6i cho rang, trong giai doan tir nay dén cudi nam, nhém nganh chirng kién ting trwéng nhanh nhat van sé la cong
nghiép nhe nhuw hoa chét, san xuét d6 gb ndi that, dét may. Nganh san xuét trong nwéc héi phuc sé 1a mét trong nhirtng dong lwc
chinh @é Viét Nam hwéng téi muc tiéu tang trwdng kinh té 6% - 6.5% trong ndm 2024.

Nganh san xuat mé rong nho sé lwong Cac nganh cong nghiép nhe, mit hang gia tri thap tiang
don hang méi ca noi dia va xuét khau ting trwédng nhanh
40.00 +
20.0 60 Jun-24 mJun-23
I 30.00 -
15.0 50
20.00 -
10. 4
0.0 0 10.00 4 I
) IIIIII III IIIII ) o . - :
—=mi -10.00 -
0.0 I B l " 20
-20.00 -
-5.0 10
-30.00 -
Sanxudt Sanxuit Sanxudt Sanxuit Hoatdong Khaithac San xuét
10.0 0 san phdm giuong, td, hoa chat thiét bj dién dich vu hé quang kim san pham
51(«1’ QS{«I’ ‘1(/1’ ‘1(/1’ \,‘1()’ 0,‘19’ ‘I(zb &ﬁ’l:b f{}’ ff,b \93’ 09',5 Q,b‘ &f),b‘ 51,‘" tr cao su  ban, ghé v? san tro khai loai ter kim loai
FERITFFTFTEE ST @RS va plastic pham hoa thac mé va duc sén
chat quang (trr may
= [P (ytd, %yoy) PMI mocgi;hlet

Nguén: GSO, PSI téng hop

i 10



TRIEN VONG KINH TE VIET NAM CAI THIEN pm[gmm

Tiéu dung cai thién nhe trién vong kinh té dan tré nén tich cwe hon va dwoc thic day béi hoat dong du lich, Iir hanh. Bén
canh d6, doanh sé ban 1& hang hoa ciing dan |3y lai tbc do tang trwdng. Tinh t&i hét thang 6, tbng mirc ban I& hang hoa va dich vu tiéu
dung tang 8.60% so v&i cung ky. Chi s6 PMI dat 54.7 trong thang 6 so vé&i mrc 50.3 diém cla thang 5/2024, cho thay sé lwong don
hang méi & thi trwong ndi dia da tdng nhanh, thé hién sirc mua cla ngwdi dan cai thién rd rét..

Chung t6i ky vong, tiéu dung ndi dia sé tiép tuc ting téc trong giai doan ttr quy 3 t&i cudi nam nhd hiéu (rng clia mua cao diém
du lich hé va chi tiéu cudi nam cho céc dip 1&, Tét. Tang trwdng ban 1& hang hoa va dich vu c& ndm 2024 dwoc ching tdi dy bao 1a
khoang 9.5% so v&i ndm trwdc. DU vay, viéc lam phét cé xu hwéng téng tré lai c6 thé sé anh hwdng téi mire chi tiéu clia nguoi dan,
dac biét 1a trong nra cudi nam nay.
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TRIEN VONG KINH TE VIET NAM CAI THIEN pm[gmm

Vén dau tw thwe hién toan xa hdi quy 2/2024 theo gia hién hanh wéc dat 834.3 nghin ty déng, tang 7.5% YoY. Udc tinh sau
thang dau nam 2024, vén dau tw thuc hién toan xa hoi theo gia hién hanh wéc dat 1,451.3 nghin ty dong, tdng 6.8% so véi cung ky
nam trwdce. Tuy nhién, tién do gidi ngan dau tw cdng hién van con gap rat nhiéu kho khan do cac vwdng mac trong khau gidi phéng
mat bang, thiéu ngudén VLXD. O 9 dw an quan trong qudc gia nganh GTVT, dén hét ngay 31/5/2024, tbng sb6 von gidi ngan dat
21,920.18 ty ddng, dat tj 16 23.1% ké hoach nim 2024.

Cac dw an cong nghiép va bat dong san tiép tuc hut vén FDI. Téng vén FDI dang ky 6 thang dat gan $15.2 ty, + 13.1% YoY. Trong
doé FDI dang ky méi dat hon $9.5 ty, + 46.9% YoY, cha yéu di vao cac dy an thudc linh viwec Cbéng nghiép ché bién, ché tao (chiém
71.6% v&i 541 dy an) va B4t dong san (chiém 19.9% véi 37 du an). Téng lwong vén FDI thye hién dat khoang $10.8 ty, + 8.2% YoY.
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TRIEN VONG KINH TE VIET NAM CAI THIEN el

Chi s6 gia tiéu dung (CPI) liiy ké 6 thang dau ndm cuta Viét Nam tang 4.08% YoY, trong dé CPI quy 2 tang 4.39% YoY. Ap luc tw
gia lwong thwc tang cao ngay tlr dau nam, cdng véi chi phi gido duc, y té, vat liéu xay dwng tang kéo dai da khién cho lam phéat nira
dau ndm 2024 tang nhanh hon so véi cling ky.

Ky vong kiém soat lam phat & nguwdng 4.5%. Lwong co sé tang 30% tir 01/7/2024 c6 thé 1am gia téng ap lwc lam phat do téng cung
tién tr cudi ndm 2024 va d&c biét la trong nam 2025. Tuy nhién, chiing t6i cho rang viéc ty gia dan 6n dinh do ddng USD ha nhiét sé
tao duw dia cho NHNN kiém soat lam phat t6t hon trong nira cudi ndm 2024.

Gia lwong thwe va an udng ngoai gia dinh 12 nhan t6 gay ap Iwc chinh Ién lam phéat 6 thang dau nam 2024

Giao théng

Giao duc

Van
Thiét bj, | hoa,
5 . dd dung | gidi tri,
Nha &, dién nuwdc, VLXD gia dinh | du lich

Nguén: GSO, VCB, PSI téng hop
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TRIEN VONG KINH TE VIET NAM CAI THIEN

PETROVIETNAM
PSI

Ty gia dwoc kiém soéat sau chudi 4 thang tang manh hoéi dau nam. Da tang vot trong giai doan diu nam cda ty gia khién VND mét
gi4 3.88% YTD la hé qua tat yéu cla viéc git» chénh Iéch 14i suat Ion gitra VND va USD trong thoi gian dai. Bén canh do, nhu cau USD
clia cac doanh nghiép ciing tang khi hoat ddng nhap khau, dac biét 1a nhap khau tw liéu san xuét sb6i ddng hon han so véi cung ky.

NHNN da manh tay can thiép dé gi@ ty gia 6n dinh théng qua viéc ban USD giao ngay. Nho do, ty gia da dwoc kiém soat twong déi 6n
dinh ké tir gitra thang 4 cho t&i nay.

Ap luc ty gia giai doan cubi nam 2024 sé ha nhiét do ddng USD khong con tang gia manh, déng th&i, cubi nam 14 giai doan xuét khau

tang trwdng tét gitp cho cung tién USD trén thj trwdng doi dao hon.
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Ty gia dwoc kiém soat
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Nguén: GSO, VCB, PSI téng hop
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TRIEN VONG KINH TE VIET NAM CAI THIEN

Mat bang |ai suat huy dong bat dau tang trong Q2/2024, dic
biét 1a vé&i cac ky han ngén (3 thang va 6 thang). Péng thai can
thiép ty gia manh mé ctia NHNN d& khién cho thanh khoan trén
thi trwéng 2 gidm manh va I&i suat tang lién tiép, vuot ca lai suat
huy déng cac ky han ngén ctia cac NHTM. Khé khan trong viéc
huy déng trén thj trwong 2 (thanh khoan thép, chi phi cao) da
khién cac NHTM phai tang lai suat huy dong ky han ngan dé dap
¢ng nhu cau thanh khoan.

Chung tdi cho rang cac NHTM sé tiép tuc nang dan lai suét
trong nhirng thang tiép theo, dwa lai suat huy déng va cho
vay binh quan cua cac NHTM tang thém khoang 100-150bps
S0 v&i nam trwéce.

Lai suat huy dong ky han 6 thang (%/nam)

5.0 1 SOBs Nhém NHTMCP Ién Nhém NHTMCP khac
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L&i suat huy déng ky han 3 thang (%/nam)

SOBs Nhém NHTMCP Ién Nhém NHTMCP khéac
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Ngubdn: PSI téng hop
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THI TRWONG CHUNG KHOAN VIET NAM 6 THANG DAU NAM 2024 "mim

Bién dong cac chi s6 thi trwéng chibpng khoan 6 thang dau nam 2024

Nhat Ban

Global

VN-Index 1,245.32 Viat Nam
Malaysia

A 11539 (+10.21% YTD)  goawaten
Chau Au

HNX-Index 237.59 Han Quéc
Hong Kong

A 655 (+2.84% YTD) Dow Jones
Singapore

UPCoM-Index 97.54 Trung Quée
Philippine

A 1050 (+12.06% YTD) indonesia

MSCI AC ASEAN

Thai Lan

29% [
29% I
10 [N

10.2%

-0.3%

-0.6%j

Nguén: Bloomberg, PSI téng hop

6 thang dau nam, VN-Index c6 mirc ting 10.21%, & mirc ting cao nhat trong khu vwee Péng Nam A.

Chi s6 VN-Index chét lai nlra dau nam 2024 & mic 1,245.32 diém tai phién giao dich 28/6, so v&i cubi nam 2023, VN-Index tang

10.21%, dan dau khu vwrc Ddng Nam A.

Cung véi chi s6 VN-Index, UPCoM-Index ciing c6 c tang tbc ngoan muc tir cudi thang 4 dé khép lai nlra ddu nam véi mie tdng hon

12%.



THI TRWONG CHU’NG KHOAN VIET NAM 6 THANG DAU NAM 2024  mimn

Dong tién lan tdéa rong trén toan thi trwdng, hau hét cé phiéu cua tat ca cac nhém nganh déu cé mire hdi phuc tich cwe.

Thi trwérng da trai qua chudi tang diém tich cwc kéo dai 5 thang lién tuc trong ndm 2024, 1a chudi tdng diém dai nhat trong vong 2 nam
qua. Trong dé dang chi y co rat nhiéu c¢b phiéu da vwot dinh 2023, tham chi vwot dinh lich sir trwdc d6. Nhirng ¢b phiéu nay da sb
thudc vé cac nhém nganh Cong nghé théng tin, Du lich va Giai tri, Ban 18, Héa chét...
Trong khi d6 & chiéu nguoc lai, b4t chap chubdi thang hoa cla chi sb thi trwérng, nhom cb phiéu nganh Bat dong san lai ghi nhan mic
tang trwdng am, nguyén nhan chd yéu dén tlr s phan héa clia dong tién déi véi cac ¢d phiéu trong nhém. Nhém ¢ phiéu ho VIN bao
gdém VHM, VIC déu ghi nhan mdrc tang trudng am khién cho chi s nhém nganh khéng tranh khoi gidam diém.

53.1%

45.5%
40.5% 41.6%

29.9%
1539 16.5% 17.8% 18.4%
. (1) .
150% 24% 29% 4.5% . . .
— am mm N

-6.5%
Badt Thwc Dichvu Xay Daukhi Yté Tai Ngan Hangcd Hang& Bao TiénichOtova Hoa Banlé Dulich Céng
dong pham vatai chinh dwng va nguyén hang nhan & Dichvy hiém phu chét va Gidi nghé
san dd ubng Vat lieu Co ban Gia  Céng tung tri  Théng
dung nghiép tin

Nguén: Bloomberg, PSI téng hop
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THI TRUONG CHPNG KHOAN VIET NAM 6 THANG DAU NAM 2024 iz
VN-INDEX DA TANG 115.39 PIEM TRONG 6 THANG DAU NAM 2024

NGANH NGAN HANG VA CONG NGHE THONG TIN DPONG GOP NHIEU NHAT CHO MU’C TANG 115.39 BIEM CUA VN-INDEX

Du lich va Giai tri Ban lé
10.80 9.55
Cong nghé Thong tin
17.90
| Otova
phu ting
1.74
Héa chét
17.71

Nguén: Bloomberg, PSI téng hop

Pang chu y dong tién cé xu hwéng tap trung tai nhém cd phiéu blue chip. Cu thé top nhirng cb phiéu c6 mirc déng gop tich cuwc
cho chi sb VN-Index bao gém: FPT, TCB, GVR, HVN, LPB, MWG, VCB...
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THI TRWONG CHU’NG KHOAN VIET NAM 6 THANG DAU NAM 2024  mimn

Thanh khoan toan thi trwong lién tuc dwoc cai thién qua tirng thang. Bang chi y, trong thang 3, thanh khoan toan thi trwdng, dac biét
la thanh khodn nhom cb phiéu VN30, da tang kha nhanh, gitp thanh khoan thj trwéng “bung nd” véi GTGD dat binh quan 27,129 ty
ddng/phién, dat mirc cao nhét trong vong hon 1 ndm qua.

Thanh khoan toan thj trieéng c6 sw cai thién Thanh khoan nhém VN30
Gié trj giao dich dat ’ 7,828 ty ddng/phién
45,000 b[nh quan 21,572 ty (36.3% téng GTGD
dong/phién (+81.5% 14.000 thi trwong)
YoY) ’
40,000
35,000 12,000
30,000 27,129 ty déng/phién 10,000
25,000
8,000
20,000
6,000
15,000
10,000 4,000
5,000 2,000
g833883ggeggysIyy -
SSS SIS 8888888888888 §2848883838888333383
I N O I 1 O K~ 0O O O 4 N d N O g 1 O N N N N N N N N NN NN NN NN N NN
© 29 00 oo oo d-d+d0 0o o0 oo I d O § B K © 08 6 AN 900 F B &
O 00O OO © 0o ©O 6 d d d o oo o o o
GTGD GTGD binh quén theo thang

Nguén: Bloomberg, PSI téng hop
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THI TRWONG CHU’NG KHOAN VIET NAM 6 THANG DAU NAM 2024  mimn

Khéi ngoai duy tri xu hwéng ban rong ngay tir nhirng thang dau tién ctia nam 2024 trwére ap lwe ti gia.

Chi tinh riéng trong thang 6/2024, khéi ngoai da ban rong dén 19 trong tdng sé 20 phién giao dich cla thang 6, ghi nhan gia tri gan
16,605 ty dong trén HOSE. Liy ké 6 thang dau nam, gia tri ban rong 1én dén gan 52,134 ty déng, tién gan mirc ban rong ky luc cla ca
nam 2021 la 56,208 ty déng.

Dong tien khoi ngoai trong lich st (triéu USD) Gia tri giao dich khoi ngoai (ty dong)
1,500 30,000
966
1,000 20,000
500 10,000 .,
s 3,031
) m = 180
i - EN =T gEgE@EyN =
500 599 (264) (2.633) (409) 5 107) (2,712) . oN7) I
(10,000) (3.137) (3479) b0 (8,250) (5.999)
-1,000 ' (9.973) (11,283)
' -879 (20,000) (15,591)
-1,500 (16,605)
' (30,000)
-2,000
(40,000)
-2,500 -2,724
(50,000)
-3,000 (54,569)
NS X b 6 A 9,0 N O (60,000)
O O . O . O . O O . 0.0 .0
DRNEAEA G SRS SRR NSRS PR AR\ SR SRR A e S e S ) D AD DA DDA A A A A% A% A A% A% A
N N N N N N AN AN SN VoV V.V VAV .V VY V'V VYV V. V. YV
2020 2021 2022 2023 = Gig trj rong Ldy ké giao dich clia khdi ngoai (2023-T6/2024)

Nguén: Bloomberg, PSI téng hop
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TRIEN VONG THI TRWONG CHUNG KHOAN 6 THANG CUOI NAM
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Nguébn: GSO, VCB, PSI téng hop
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Nguyén nhan chinh dan t&i viéc khdi ngoai lién tuc ban rong
lado ap lwe ty gia.

Ty gia da dwoc kiém soat twong déi 6n dinh ké twr gitra thang 4
cho t&i nay.

Ky vong FED bat dau gidm |&i suat sé& gilp cho tam ly dau co
USD dwoc ha nhiét, tir d6 gitp cho lwong cung USD sé déi dao
hon, ty gia sé ha nhiét.

Ap lwc ty gia giai doan cudi ndm 2024 sé ha nhiét do dong
USD khéng con tang gia.

MEETING INFORMATION PROBABILITIES
HIKE

00%

EASE
942%

NO CHANGE
58%

PRIOR VOLUME PRIOR Ol

109,862

EXPIRES
30 Sep 2024

MID PRICE
94.7725

MEETING DATE
18 Sep 2024

TARGET RATE PROBABILITIES FOR 18 SEP 2024 FED MEETING =
Current target rate is 525-550

CONTRACT

Zau4 4785

100%

91.7%

91.7% NBT ky vong FED
sé& giam |&i suét trong
thang 9 theo khao séat clia
CME Group

BO0%

0%

Prabability

20%

2.4%

475-500 500-525 525-550

Target Rate (in bps)

Nguébn: CME Group, PSI téng hop
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TRIEN VONG THI TRUWONG CHUNG KHOAN 6 THANG CUOI NAM i

Ty suéat sinh 1&i VN-Index (E/P) van cao hon lai Tang trwwdng huy déng von 6 thang dau nam
suat tién guwi 10.00%
10.00%
E/P LSHD Ky han 12 thang
9.00% 8.00%
8.00%
6.00%
7.00%
6.00% 4.00%
5.00% 2.00% Huy dong vén
24/06/2024 1.50%
4.00%
0.00%
3.00% N
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Nguén: Bloomberg, SBV, GSO, PSI téng hop
Mat bang lai suat ré voi lai suat ky han 12 thang vé ving dwéi 5%/nam trong sudt giai doan hon 1 nam vira qua da khién

dong tién “chan nan” vé&i ngan hang va tim kiém cac kénh dau tw sinh I1&i thay thé trong dé ¢6 chirng khoan.

Theo sb liéu tr Tdng cuc thdng k&, tinh dén 24/6, huy dong vén cla cac tb chire tin dung tang 1.5% so v&i cudi nam 2023, wéc dat
13,575 trieu ty déng. Day la mlre tang tién glri thAp nhét trong nhiéu ndm qua, ddng thoi tdng trwdng dw no tin dung ciing chi & mac
4.45%.

Trong béi canh xu hwéng lai suat huy dong dwoc duy tri & mirc thap, ty suat sinh I&i cua VN-Index (E/P) van dang duy tri
mirc cao hon dang ké so v&i ty suat sinh I&i tiét kiém 12 thang.
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TRIEN VONG THI TRUWONG CHUNG KHOAN 6 THANG CUOI NAM i

Dong tién chay manh vao TTCK 2 thang gan nhéat Chirng khoan 12 kénh dau tw c6 mirc sinh 1&i cao
) _ nhat ké tir ddu nadm tinh dén ngay 30/6/2024
Dong tien NBT ca nhan trong nwéc Gia vang SJC béan ra
75,000 95,000 VN-Index 10.2%
61,610.0
60,000 Dong tién chay vao TTCK 90.000
tang manh sau khi gid vang ' L&i suét huy dong 5.0%
45,000 tao dinh
85,000
30,000 Ty suét sinh & cho thué c&n ho (*) 4.8%
80,000
15,000
USD/VND 4.6%
] 75,000
-15,000 70,000 Vang 2.6%
) ™ u ™ ™ ) v
Ty VND &V N4 N N4 N4 N N,
XV v XV v XV Vv V°  Triéu VND
N » & Na & & &

(*) Ty s6 sinh 107 cho thué céc cén hé chung cw cao cép va trung duoc lwa chon, la gia tri
. trung binh cta Ha Néi va '[p.HCM
Nguén: giavang.org, Fiinpro, PSI téng hop Nguédn: Bloomberg, SBV, SJC, CBRE, PSI téng hop

Dong tién ndi dia dang “sét rudt” di tim kiém kénh dau tw

Gia vang lap dinh 92.4 triéu mét lwong vao ngay 10/05, giam sau sau dé khi Ngan hang Nha nwéc Viét Nam (NHNN) ban vang binh
on. Gia vang ha nhiét khién cho dong tién tim dén kénh dau tw khac, trong d6 cé thj trwéng chirng khoan.

Chi trong vong 2 thang 5 va thang 6, dong tién NPT ca nhan trong nwéc chay vao thi trieéng chirng khoan Viét Nam 35,509
nghin ty déng.

N
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TRIEN VONG THI TRUWONG CHUNG KHOAN 6 THANG CUOI NAM i

Doanh s6 ban can hd dan c6 sw cai thién rd rét Trong moi trwong 1&i suat ré dong tién c6 xu
trong quy 2.2024 hwéng tim kiem kénh dau tw hap dan
25,000 15005 20,000 160,000
TS °
140,000
°
20,000 100% 15000 120,000
4 TS 100,000
15,000 50%
S . 10,000 80,000
’ .
10,000 4 * | 0% 60,000
'S
+ . . 5,000 40,000
5,000 114 -50%
+%4 20,000
- -100% - -
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Auis Title
2018 2019 2020 2021 @ 2022 = 2023 2024 2021 2022 2023 2024

Doanh s6 ban (Ha Noi) Doanh sé ban (HCM) ~ ®%YoY Doanh sé ban (Ha Nai) Doanh sé ban (HCM) Déng tién NDT c4 nhan trong nuéc trong TTCK

Nguédn: CBRE, B6 xay dung, Fiinpro, PSI téng hop

Hoat dong dau tw dang “nong” tré lai

Dién bién thj trworng bat dong san 6 thang dau nam 2024 da c6 sw hdi phuc ré nét tir nhirng tin hiéu dao chiéu & moét sé phan khiic,
loai hinh nha &. Béng thei, kich ban cho chang cudi nam 2024 ciing sang té hon véi ky vong phuc héi tich cwe nhé "ct hich" t viéc ap
dung sém B6 3 luat tir 1.8.2024

Nha dau tw van sé c6 xu hwéng tim kiém cac kénh dau tw c6 mirc sinh 1&i tét, tuy nhién dong tién sé c6 sw phan héa gitra
cac kénh dau tw va chon loc hon va khi thij trieng chibng khoan tré nén hap dan thi dong tién Ién sé quay tré lai.

N
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TRIEN VONG THI TRUWONG CHUNG KHOAN 6 THANG CUOI NAM i

Ty VND Giao dich trén thij trweng theo phan loai nha dau tw

4,000.0
3,000.0
2,000.0

1,000.0

-1,000.0

-2,000.0

-3,000.0
01/2024 02/2024 03/2024 04/2024 05/2024 06/2024

Ca nhan trong nwéc Ca nhan nuwéc ngoai ® T4 chirc trong nwéc B T4 chirc nwéc ngoai
Ngudn: Bloomberg, Fiinpro, PSI téng hop
Lwc mua ctia nha dau tw c4 nhan trong nwéc da can toan boé khéi ngoai.
Téng tién glri dén cudi thang 3/2024 14 13.4 triéu ty, gidm 0.76 % so dau nam gan 13.5 triéu ty. Trong sb 500,000 ty chay ra khoi hé
thdng ngan hang, da cé moét lwong Ién tién gri d6 vao chirng khoan ngoai vang.

Sé liéu théng ké cho thay, nha dau tw ca nhan trong nwéc da mua rong 15,582 ty déng trong thang 6, nang téng gia tri mua rong ké tw
dau nadm dat 55,945 ty déng. Trong khi d6 iy ké 6 thang dau nam 2024, ca nhan nwéc ngoai, td chirc trong nwéc va td chirc nuwéc

ngoai déu ghi nhan ban rong.

N
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TRIEN VONG THI TRWUONG CHUNG KHOAN 6 THANG CUOI NAM

Téng lgi nhuan toan thi trwong trong quy
1/2024 da tang 2.96% so vé&i cung ky nam
trwéc cho thady xu hwéng vé phuc hoi loi
nhuan kha rb rang. Loi nhuan da tao day trong
nam 2023 va phuc hdi tré lai trong cac quy gan
nhéat I tin hiéu tich cwc cho xu huwéng chung cla
toan thi trwdng. Theo do, lgi nhuén c6 xu hwéng
tang trwédng tré lai tai nhom nganh Dich vu tai
chinh, Céng nghé théng tin, Ngan hang, Thuc
phdm va dd ubng, Bao hiém, Xay dwng va Vat
liéu.

Chuang t6i cho rang viéc nén kinh t& Viét Nam
dang c6 nhirng sw phuc hdi nhat dinh (GDP quy
1/2024 tang 5.66% so v&i cung ky), niém tin kinh
doanh dang dwoc cai thién thi co thé ky vong
nhiéu nhém nganh trén thi tredng sé cé sw tang
trwdng cao hon so v&i cung ky 2023. Tuy nhién,
sy phan hoa sé& xu4t hién do mét sé nganh van
con khé khan, van trong giai doan phuc hbi.

PETROVIETNAM
PSI

Nganh Q1.2023 | Q2.2023 | Q3.2023 | Q4.2023 | Q1.2024
Truyén thong -18.02%  -30.89% 190.18% = -97.36%  -119.86%
Tai nguyén co ban -87.95% -85.37% -43.44% -29.02% 192.65%
Du lich va Giai tri -81.63% -146.54% -182.71% -139.08% 859.48%
Ban & -86.71% -95.27% -67.77% -67.04% 260.10%
Dién, nwdc & xang dau khi dét | -8.93%  -27.17% -40.78% -26.65% -52.73%
Bt dong san 50.09%  62.28% -29.63%  2.93% = -61.42%
Ngan hang -4.45%  -1.57%  -1.40%  25.73%  10.62%
Bao hiém 8.75%  120.45% 38.08%  8.62%  16.19%
Hang & Dich vu cdng nghiép -17.13% 9.30% -6.88%  -12.86%  16.55%
Thwc phdm va db ubng -34.25% -10.72%  -9.83%  53.71%  22.54%
Cong nghé théng tin -0.41% 8.82%  15.90%  28.43% = 22.31%
Dich vu tai chinh -60.80% = 316.32% 138.18% |2862.48% 111.02%
O t6 va phu ting -66.17% -54.18% -57.56% -18.68% 84.71%
Hoéa chat -70.95% -65.36% -70.63%  3.00%  -2.43%
DAu khi -11.45%  -72.90% | 827.90% -8.49%  74.57%
Hang ca nhan & gia dung -35.53% -51.62% -39.20%  18.63% 8.35%
Xay dung va Vat liéu -77.10% -42.69%  -2.54%  226.37% 106.84%
Vién théng -40.20% | -133.14% -13.05% -8.53%  -45.82%
Y té 30.48%  31.99%  -7.09% 0.82%  -19.43%
Toan thi trwong -19.69% | -14.05% | -4.15% | 36.50% | 2.96%
VN-Index -18.54% | -3.19% | -8.34% | 33.40% | 13.64%

Nguén: Bloomberg, Fiinpro, PSI téng hop

Do dé, ching téi ky vong két qua kinh doanh cac doanh nghiép trén san da tao day va ky vong tiang trwéng 15% trong nam
2024 dwa trén cac nghién ctru, tham khao nhan dinh cua cac t6 chirc quoc té uy tin.



TRIEN VONG THI TRUWONG CHUNG KHOAN 6 THANG CUOI NAM i

Thi trwong hién tai dang dwoc giao dich tai mrc P/E 15.43, thap hon mipc P/E trung binh 10 nam la 16.62 va thap hon nhiéu
so vé&i mirc P/E trung binh 5 nam la 17.41.

Day ciing dwoc coi la ving dinh gia hap dan dbi véi thi trwong.

30.00 ——PJE

25.00

20.00
P/E trung binh 10 nam

10.00 -2 Std
5.00
X ™ ™ &) o © © © A A > > &) O S Q Q N N N Vv v > > ™ ™
N N N N N N N N N N N N N N N Q; Q% a4 9 % QG &V &\ &V
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
VR VAR ER AR GER AR AR ARG AR AR VSR VAR VR GER GER VAER CE GER CaE GER CR VR CER VR;
ENEIEUSRNUIINLGIEL AN L USRI LEIRN UL LSNP U\ IEL I LA\ LA LA\ UL LN

Ngudn: Bloomberg, Fiinpro, PSI téng hop
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TRIEN VONG THI TRUONG CHU’NG KHOAN 6 THANG CUOI NAM
DUY TRi KY VONG VN-INDEX TiCH LUY TAI VUNG 1,137 — 1,287 DIEM TRONG NAM 2024

% Chang tdi dw bao muc tiéu cha chi sb
VN-Index trong ndm 2024 sé tiép tuc duy
tri tich IGy tai vang can bang 1,137 —
1,287 diém dwa trén cac gia dinh vé tang
tridng thu nhap va dinh gia phu hop cla

thi trwong.
12.5 996
% Mic thu nhap (EPS) dwoc chang toi ki
vong tang trwéng & mrc 15% so véi
nam 2023 dwa trén cac nghién ciru, 13.0 1,036
tham khao nhan dinh cua cac té chirc
quéc té uy tin. P/E 2024 135 1076
Forward
14.5 1,156
15.0 1,196
15.5 1,235

_ WWW.psi.vn

Dw b&o tang trwwéng EPS 2024 (%)

6% 9% 12% - 18% 21% 24%

1,025 1,053 1,081 1,109 1,138
1,066 1,095 1,125 1,154 1,183
1,107 | 1,137 1,168 1,198 | 1,229
1,148 | 1,179 1,211 1,242 | 1,275
1,189 | 1,221 1,255 1,287 | 1,320
1230 1263 1298 1,331 1,366
1,271 1,305 1,341 1,375 1,411

PETROVIETNAM
PsI

1,166

1,212

1,259

1,306

1,352

1,399

1,446

Nguén: PSI téng hop

29



6

TRIEN VONG THI TRWONG CHU’NG KHOAN 6 THANG CUOI NAM Pemaienun
Kich ban co’ s& (70%) — Chi s6 VN-Index: 1,137 — 1,287 diém

Chi sé VNINDEX - 1W = 01261.42 H1267.43 L1218.65 C1238.47 —26.31 (-2.08%)
~ 5 1375.00

1400.00

1350.00

1325.00

1300.00

1275.00
1250.00
1238.47
1225.00
1200.00

1175.00

1150.00

1125.00
1100.00
1075.00
1050.00
1025.00

1000.00

975.00
950.00
925.00
II I I 900.00

‘hang 7 Thang 9 Thang 11 2024 Thang 3 Thang Nam Thang 7 Thang 9 (O}

Ké tir 01/01/2024 t&i nay dién bién cua chi s6 VN-Index hoan toan theo sét kich ban co sé.
Chi s0 VN-Index tiep tuc duy tri tich IGy tai vung gia co s& hién tai tredc khi budc vao chu ky mai.

_ WWW.pSi.vi .
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1400.00

Chiséd VNINDEX - 1W = 01261.42 H1267.43 L1218.65 C1238.47 ~26.31 (~2.08%) .z , , .
vs . Chi s0 VN-Index bt phd manh mé
0 o

w0 CUNG thanh khoan bung nd khi
s dOng tién khdi ngoai quay tré lai
e gilp cho chi sé vwot dinh trung han
s dé tién |én vang 1,211 — 1,366 diém.
1250.00

> Chinh séch tién t¢ mé& rong cung

1225.00

hoat dong dau tw céng dwoc thic

1200.00

day manh gitp cho téng trwéng cac

1175.00

1150.00 doanh nghiép co sw but pha.

"2% % Sy phuc héi tai cac nén kinh té I1on
1o khi lam phat dwoc kiém soat kich

e thich tiéu dung, hé tro cho hoat
1050.00 - 2
dong xuat nhap khau cta Viét Nam.

1025.00

w0 > Thi trwéng trai phiéu va Béat dong

975.00 san duwoc khai thong.

950.00 , ) . .

> Dong von ngoai quay tré lai mua

925.00

W 20000 rong manh mé khi ky vong tang
hang 7 Thng 9 Théng 11 Thang 3 Thang N&m Thang 7 S 5 Thang 11 24 RO trwdng thi trwdng dwoc nang cao.



E éE CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

Y TUONG PAU TU

Chung t6i ky vong s& c6 co hdi dau tw trong ndm 2024 véi nhivng nhém nganh duoc
hwéng loi tir chinh sach vi mé, dau tw céng cling nhw nhu cau tiéu dung phuc héi va gia .
hang hda thé gidi. ¢
1) Nganh Ngan hang: Ky vong tin dung tang tdc trong ntra cudi nam va NIM cac Ngan
hang cai thién nhe lam tang thu nhap I4i thuan. Tuy nhién, thu nhap ngoai lai kho tang
manh do ngudn thu tlr Bancassurance suy gidm. No xau dy béo tiép tuc tang trong
quy 3 trwéc khi n dinh va gidm dan trong Q4/2024.

2) Nganh Dau khi: Khu vie thwong nguén tiép tuc 1a diém sang cla nganh D&u khi nhe ® =
(1) Nhiéu dy &n quan trong da nhan dwoc quyét dinh trién khai; (2) Gia dau én dinh
quanh murc 85 USD/thung sé kich thich cac hoat dong tim kiém, khai thac va (3) Luat
D&u khi stra dbi tiép tuc phat huy vai tro.

3) Nganh Bat déng san: Co hoi dau tw tiém nang sé dén tir cac cong ty c6 dy an day

da diéu kién phap ly. Bo 3 luat 4p dung sém tao tién dé cho sw hdi phuc cla thi trwéng
BBDS

4) Nganh Cong nghé: Trién vong téng trwdng ctia cac doanh nghiép Viét Nam trong linh 4H—

vie dich vu CNTT va xuat khdu phan mém duy tri tich cwc khi sw phat trién ca cong /

nghé, s6 hoa dang la xu thé cda twong lai. j_/




ik

CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

Y TUONG PAU TU

5)

6)

7

8)

Nganh Xay dwng — Dau tw cong: Nén kinh té dang trén da héi phuc,sé la co s dé

tiép tuc ddy nhanh tién d6 gidi ngan vén cho cac dw an trong diém, dic biét trong giai
doan cudi ndm thwdng 1a mua cao diém xay dwng. Co héi dau tw van tap trung vao
nhém doanh nghiép c6 backlog dw an I&n va san xuat VLXD.

Nganh Thép: Nganh thép van dang phuc héi du tbc d6 con cham. Xuét khau ghi nhan
murc tang dang k& & mot sé san pham. Nhu cau tiéu thu ndi dia dwoc ki vong cai thién
nhd vao trién vong tlr cac chinh sach méi trong nganh BDS ciing nhw viéc tang téc
giai ngan dau tw céng trong ntra cubi nam.

Nganh Thuy san: Ky vong gia tri xuat khau sé tiép tuc cai thién trong; nhi*ng quy tiép
theo nho diéu kién kinh t& nhin chung tét hon va cac yéu td lién quan cu thé dén thi
trwdng xuat khdu bao gbm (1) 1&nh cAm dbi v&i cac san phadm thay san co ngudn gbc
tr Nga & MJ/EU va (2) kha nang My cdng nhan Viét Nam 1a nén kinh té thj trwéng vao
thang 7/2024.

Nganh Ban lé: Tang trwdng ban I& hang hda va dich vu tiéu ding cho thdy dau hiéu
&4m dan Ién va dwoc ky vong sé tiép tuc da hdi phuc trong nra cudi nam véi trong tam
tang trwdng chinh & cac nhém nganh bach héa, hang tiéu dung nhanh va dwoc phdm.

E —3

| —

j_)




NGANH NGAN HANG

Tang trwéng tin dung Q2/2024 tang toc

% YTD
16 - —e— 2021 2022 2023 2024
14 N
12
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8 4
6 4
4 4
2 4
N e "
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NIM cai thién nh& chi phi von thap

Tuy chi phi huy déng vén ctia cac NHTM d4a bat dau tang tir khoang
gitra Q2/2024, mirc tang la kha khiém tén va va mat bang lai suét
nhin chung van & muc thap, chang tdi cho rang nhiéu NHTM c6 thé
da chung kién NIM cai thién nhe trong Q2/2024 nhw ACB, VCB,
VPB, HDB. Nguoc lai, mot s6 NHTM khac dwoc ching t6i dw bao 1a
c6 NIM di ngang hoac giam la VIB, STB, CTG, BID.

Trong ntra sau nadm 2024, chdng tdi cho rang NIM cta céac
NHTM c6é thé duy tri hodc cai thién nhe do |&i suat huy déng cac
ky han ngan trong Q2 tang sé khién chi phi lai ciia cac NHTM tang
lén. DU vay, ching t6i ky vong nhu ciu vén cta nén kinh té sé tiép
tuc cai thién va giip cho cac NHTM c¢6 thé chuyén chi phi nay sang
nguoi di vay dé bdo vé va cai thién NIM.

6

PETROVIETNAM
PSI

Tang trwéng tin dung nhanh hon trong Q2/2024

Nganh Ngan hang chirng kién tang trwdng tin dung trong
Q2/2024 cai thién so v&i quy trwde. Tang trwdng tin dung
luy ké 6 thang clia toan nganh dwoc chang tdi dw béo la
khoang 6%. Trong do, ching t6i cho rdng nhém NHTM
qubc doanh hau hét chirng kién tang trwdng xap xi mirc
trung binh nganh trong khi mét sé6 Ngan hang tw nhan nhw
VPB, HDB, TCB c6 téc do tang trwdng tin dung cao hon,
dat tlr 9-12% trong nlra dau nam 2024.

Lai suat huy déng ky han 6 thang (%/nam)

5.0 - SOBs Nhém NHTMCP lon Nhom NHTMCP khac

4.5

4.0 _\—

3.5 A

3.0 -

2.5 A

2.0 -

1.5 T r
N EEEEEEEEERE
2 28888 838238 53

Nguén: SBV, PSI dy béo
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NGANH NGAN HANG N

Thu nhap ngoai lai kh6é tang manh

Thu nhap tr hoa hdng bao hiém cla cac Ngan hang thwong mai gidm trong ndm 2023 sau cac bé bbi lién quan t&i dich vu
Bancassurance cGia Ngan hang va du kién co thé sé tiép tuc gap khoé khan khi NHNN kiém soat chat ché hon dich vu nay dé bao vé oi
ich chia khach hang di vay. Vi vay, chang t6i cho rang tang trudng thu nhap ngoai l3i clia cac Ngan hang trong ndm 2024 sé chi yéu
dwa vao hoat ddng kinh doanh nguén vén (ngoai héi, vang, dau tw trai phiéu). Thém vao dé, gia trai phiéu cé quan hé ngwoc chiéu véi
|3i suat, do d6 nhitng NHTM s& hiru lwgng 1&n TPCP trong danh muc dau tw ctia minh nhw MBB, OCB, LPB (gia tri TPCP nam gil
trén 5% TTS) cé thé sé ghi nhan thu nhap ngoai lai tdng trwdng tich cwc trong ndm 2024.

No tai co cau theo TT02/2023 tai mét sé Ngan hang
tinh té&i 31/12/2023

Ty déng ) . A0 of ¢ At 1A A A A
No'tai co' cAu  + % Téng du no Theo dy bao cua chdng tdi, ty 16 ng xau nganh Ngan

Than trong trwéc rai ro no xau

0, ~ 7 by

200,000 3.0% hang trong Q2/2024 van tiép tuc tang dii nhidu NHTM
180,000 o nhw VPB, STB, MSB, MBB, CTG da tich cuc thu hdi, xd
160,000 Iy no' x4u, no' lién doi CIC. Cac khodn no tai co' cau theo
140,000 2 0% TT02/2023 tai nhiéu NHTM du da dwoc tiép tuc gia han
120,000 nhwng dé& han ché rai ro, cdic NHTM van sé phai trich 1ap
100,000 1.5% trwdc do thdi han cho vay da kéo dai qua lau, lam tang

80,000 chi phi va bao mon lgi nhuan cac NHTM.

60,000 1.0% : :

’ Chung t6i cho rang ty 1é ng xau toan nganh Ngan hang
40.000 0.5% sé tang nhe trong Q3 trwdc khi 6n dinh va gidm dan trong
20,000 Q4/2024. Piéu nay sé lam gia tdng ap lwc chi phi dw

0.0% phong rdi ro tin dung trong quy t&i va c6 thé lam anh

CTG TCB LPB VPB BID VCB ACB TCB MSB HDB Téng ] o _ T L
hwéng téi bién lgi nhuan ca nam 2024 ctia cac NHTM.

Nguén: PSI téng hop va tinh toan
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Luan diém dau tw

PETROVIETNAM
PSI

1 VCB

- Chéat lwong tai san tét nhat hé théng gitip han ché rdi ro tin dung
va duy tri hiéu qua hoat dong.
« S& hivu rét it trai phiéu doanh nghiép, dudi 2% tdng tai san.
+ Ty |& no xau ndi bang thuéc nhdm thap nhét va ty 1&é dw phong
bao ng xau ludn cao nhéat hé théng gitip VCB han ché rii ro trich
l&p dy phong I&n dot ngobt.
- Chi phi huy ddng vén thdp nho ¢6 lgi thé tr nhém khach hang doanh
nghiép 1&n, doanh nghiép Nha nwéc, doanh nghiép xuat nhap khau va
ty 1é CASA cao.

- NIM tang trwdng cham du chi phi
huy déng thap do phai gidm I&i suét
cho vay theo chi dao ciia NHNN.
- Hé sb CAR twong dbi thap va kho
tang vén dé cai thién hé s6 CAR.

2 ACB

- Chat lwong tai san vwort troi trong nhom cac NHTM tw nhan véi
ty 1& cho vay nhém nganh ri ro cao nhw BPS, tai chinh. Hau hét cac
khoan cho vay ctia ACB déu la cac khoan vay dwoc bao ddm (98% duw
no) va ty & cho vay trén gia tri TSBD cling & murc thap (55%).
- Ty suét sinh 1&i thudc top dau hé théng ngan hang
* Ty I&é ROAE d&ng thlr 2 toan nganh ngan hang (loai trtr céac
NHTM s& hivu cong ty tai chinh), chi thdp hon VIB nhung ACB
c6 ty 1& don bay tai chinh thap hon.

- Ap lwc trich 1ap dw phong clia ACB
tang I&én cung vai ty 1& no x4u.
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Trong 6T2024, gia diu Brent ting 12.76% lén 86.6 Bién dc}r&% gi/?hqéu thé gioi
Py o A N un
USD/thiing, gia dau WTI ting 16.66% lén 83.38 USD/thung. o y
Gia dau tang do: (1) OPEC+ thdéa thuan cét giam san lwong 3.6 9
triéu thang dén hét nam 2025 (2.2 triéu thung tw nguyén cat giam 85
dwoc ndi dan tlr Q4/2024); (2) Cang thang dia chinh trj leo thang 80
& Trung Doéng day Ién lo ngai vé tinh trang thiéu hut nguén cung; ;3
(3) Lo ngai suy thodi kinh t& My giam bét; (4) Kinh té thé gioi 65
dwoc dy béao diéu chinh tdng hon dy béo trwéc dé, ky vong nhu > > P g > > s > > s
cau dau tang lén. N Q(g\'\ %Q\\ q,& &S Q%Q be\Q (@0 ({p@
Tai thi trwong khoan dau khi, ching tdi nhan thay gia cho WTI =——Brent
thué gian khoan & tat ca cac phan khac trong 1H2024 van Southeast Asia Jackups 361-400 IC
X . < . R N Average day rate v Total contracted utilization
dang & trong xu hwéng tang nh& hoat déng dau tw thuwong
e Day rate s | Jtilization

ngudn tiép tuc sdi ddng. Riéng tai khu viec Bdng Nam A, gia thué

gian khoan da tang lén d&n mdc gan 150,000 USD/ngay. 0 va \/-71%
D6i v&i hoat ddng loc hoa dau, chiing toi nhan thay bién lgi 120 1
nhuan loc dau tai cac khu ve van dang c6 sw phuc hoi. Tai § 80 *
thi trwong My, crack spread theo ty 1& 321 van dang & mirc cao % 80 -‘-é
tr 25-30 USD/thung, tang 30-35% s0 VoI quy 4/2023. Tai thi z o =
trvong Singapore, chénh lIéch dau Diesel dang & khoang 20 40
USD/thung, chénh léch gia xang & mlrc 12-19 USD/thung. |
Gia cwérc van tai dau tho va dau san pham ciing dang neo & O e n n N N NN o oo o meo e D

., A A 2 ik A ot S . . N B B T T T . T L D
murc cao do (1) nhu cau van chuyén tang Ién; (2) xung dét dia § g 5 § E 5‘ § g 5 E E 5 5 g 5 § E 5"

chinh tri lam gian doan tuyén dwdng van tai dau. \ A
Nguén: Bloomberg, S&P Global, PSI téng hop
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Trong 5T2024, hoat déng nganh dau khi trong nwéc co’ ban kha thuan lgi. Theo PVN, san lwong dau khi khai thac tiép tuc vwot
ké hoach, cu thé, khai thac dau thd dat 4.19 triéu tan, hoan thanh 48.7% KH (khai thac trong nwéc dat 3.44 triéu tan; khai thac & nuéc
ngoai dat 0.748 triéu tan); khai thac khi dat 2.91 ty m3, hoan thanh 46.2% KH. Hoat ddng san xuét xang dau (khéng bao gém Nha may
loc ddu Nghi Son) dat 2.32 triéu tn, hoan thanh 40.1% KH. V& hoat déng tai chinh, tbng doanh thu PVN w&c dat 392.7 nghin ty dong
(+15% YoY), hoan thanh 53.5% KH.

Tién do6 thwe hién cac dw an ciing dang dwoc nang cao. O thwong ngudn, cudi thang 3/2024, PVN cung cac dbi tac cta dai dw an
dién khi L6 B — O M6n da ky két mot s6 hop ddng: GSPA (thda thuan mua ban khi gitra thwong nguén va trung ngudn), GTA (thda
thuan van chuyén khi) va GSA (thda thuan ban khi) cho nha may dién O Mén 1. Cung vé&i dé, MOECO (mét trong nhivng chi dau
tw mé khi L6 B) da cong bd FID cho khoan dau tw thwong ngudn va trung ngudn cda dw an, chiing tdi cho rang day 1a mét
bwéc tién I&n thé hién sw tin twéng clia chi dau tw vao dw an nay.

San lwong dau tho khai thac San lwong khi thién nhién khai thac
(Triéu tan) (Ty m3)
20 12
8
12

6
8 4
4 2
0 0

2016 2017 2018 2019 2020 2021 2022 2023 5T2024 2o A K S O S - B

N N N I IR IR IR

G

Nguén: GSO, PVN, PSI téng hop
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N GAN H DAU KHi PETROVETHAN

Theo IEA, tong nhu cau dau thé gi¢i 2024 dwoc dw bao sé ting khoang hon 0.96 triéu thung/ngay, dat tbng mirc tiéu thu
102.9 triéu thung/ngay (+1.2% YoY) trong bdi canh kinh té toan cdu dwoc dw bao sé phuc héi cham. My, Trung Quéc va An dod dwoc
dw b&o & cac nén kinh té cé mirc tiéu thu cao trong ndm 2024.

Nguén cung dau dwoc dw béo sé tang khoang 690,000 thung/ngay 1én mipc 102.9 triéu thung/ngay. San lwong dau tir cac nwdc
bén ngoai OPEC+ c6 thé sé tang thém khoang 1.4 triéu thung/ngay. IEA gia dinh viéc cat gidm tw nguyén ctia OPEC+ van dwoc duy tri
cho dén cubi ndm 2024, khién san lwong ctia nhém giam khoang 740,000 thung/ngay. Ngoai ra, ching tdi cho rang viéc ton kho dau
tai cac khu virc & gan mirc trung binh nhiéu nam, cong suét dw phong van kha dbi dao cho thy thi trworng dwdng nhw khéng & trong
giai doan ctia mét dot tang gia Ién va kéo dai.

Mot sb td chire I16n trén thé gi¢i da dw béao gia dau trung binh trong ndm 2024 sé & ngwdng dwdi 90 USD/thung va tiép tuc gidm trong
nam 2025 véi gid dinh rdng OPEC sé duy tri chinh sach cat gidam dén hét ndm 2024 va g& b cac bién phap han ché & nam 2025.
Nam 2024, chang téi dw b&o gia dau Brent binh quan ca ndm sé neo trén mirc 85 USD/thing, mirc gia nay sé tao diéu kién
thuan loi dé thiac day hoat dong E&P trén toan thé gi@i khi da vwot xa diém hoa vén déi véi cac doanh nghiép khai théac.

Gia dau Brent va can bang cung cau dau thé gi&i Dw b&o gia dau binh quan nam 2024 - 2025
: e
120 20
z JPMorgan Chase & Co  25/06/2024
o 100 _ 15 2
2 80 < ‘~\,\ 10 £ Natixis SA 25/06/2024 87 84 80 78 848 7958
I £
@ 60 [ 5 3 Sendwdcnanered 5062024 98 106 107 103 98 109
40 w- BE- - -0 = Bank of America Merrill
21/06/2024 90 86 84 80 86 80
20 5 Lynch
0 -10 Rabobank 18/06/2024 84 86 89 92 853 92
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Goldman Sachs Group  07/06/2024 87 85 82 82 85 82
2019 2020 2021 2022 2023 2024F 2025F
Trung binh 88 89 87 85 87 86

=== Can bang cung cau Brent (T)

Ngudn: Bloomberg, IEA, EIA, PSI téng hop
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Mét s6 dw an dau khi tai Viét Nam Viéc gia dau ting cao trong 2022 — 2023 da hé tro cho da

tang cua gia dich vu dau khi ciing nhw khoi thdng cac hoat

Dy an 2023 2024 2025 2026 2027 2028 2029 2030 40 tham do tim kiém. S&P Global dy b&o vén diu tw toan

LoB cAu cho phan khic thugng ngudn nganh dau khi sé phuc hdi voi
Suw t trang 2B

tbc do tang trwdng kép (CAGR) 4% trong giai doan 2023-2027.
Nam Du - U Minh Trung Doéng dw kién Ia khu vuc dan dét hoat dong E&P toan
Lac ba Vang’ cau. Theo sau sé 1a cac quéc gia thudc khu vee Dédng Nam A.
Kinh Ngw Trang
Céa Voi Xanh

Thién Nga Hai Au

O Viét Nam, chang tdi nhan thay nhiéu dy an dau khi trong
nwéc co nhirng dién bién tich cwe nhu: (1) Dw an Lac Pa Vang:
Murphy Oil (My) da dwa ra FID cho dy an nay vao thang
11/2023; (2) Dy an Nam Du — U Minh: Thang 1/2024, Jadestone
Doanh thu wéc tinh va tién d6 thwe hién dw an L6 B Energy da ky théa thuan khung véi PVGas lién quan dén viéc
mua ban khi; (3) Dy an L6 B: MOECO - mét trong nhirng chu
dau tw da dwa ra FID cho dy an.

Téng doanh thu
dw bao

Nguén doanh thu

The&i gian Hwéng lovi

Phat trién dw an > 1ty USD 2024 - 2027 PVS £ . . LA Dy . R
i y Trong sO cac dy an, dy &n L6 B dwoc coi la ddng lyc chinh cua

ThU’O’n . z N BN PN s N . 7z > by 7 < d A
noun ng D!cht\r/]grl:]hggn Va | S 500triéuUSD | 2025 - 2050 PVD nganh dau khi. Hién tai, dw an chi con vwéng mac ¢ khau Ha
nguon (Hop dong PPA cho nha méay dién O Mén 1,2,3,4 va GSA
FSO X4p xi 300 triéu USD| 2027 - 2050 PVS N s ain . £ . U
P i cho 3 nha may dién 2,3,4) dé co quyét dinh FID. Chung t6i ky
Mang O&M 200 - 300 triéu USD | 2027 - 2050 PVS 2 e £ > L 4R L 2z
vong rang vé&i tinh chat quan trong cua dw an de bu dap
Trung |Doanh thu khi, van . , . ,ne e A ‘a . . ~ ~
ngudn chuyén khi 1-1.5tyUsb 2027 - 2050 GAS cho cac mé khi ndi dia dang dan can kiét, dai dw an L6 B sé

Dvan O Mon| SOm dwoc phé duyét FID trong nam nay. Cac doanh nghiép

Ha nguén | Doanh thu ti dién 28 - 30ty USD 2027 - 2050 TR

dau khi thwong ngudn trong nwéc sé dwoe hwéng loi tir

ngudn cdng viéc I&n tir dw an.

Nguén: PSI téng hop
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1 PVD

- Cac gian khoan cta PVD da ky hop dong nam 2024 véi cac déi tac
trong khu vwe véi gia thué gian cao. Theo do, cac gian I, Il, Ill, V, VI c6
viéc lam lién tuc trong ndm nay. Gian 11 ciing da dwoc dbi tac GBRS tai
Algeria gia han hop déng t&i gitra ndm 2024.

- Dw 4n dau tw thwong nguédn trong nwéc sé 1a ngudn cdng viéc cho
PVD trong trung va dai han. PBai dy an L6 B duwoc ky vong sé cb phé
duyét FID trong thoi gian t&i, viéc khéi dong dw an khi L6 B sé tac dong
tich cwc dén nganh E&P Viét Nam va thic day két qua kinh doanh cla
doanh nghiép.

- Bién dong cua gia dau sé co
thé tac dong téi nhu cau cho
thué gian khoan va gi4 thué
gian binh quan.

- Cac dy an khai thac trong
nwéc dién ra cham hon dw kién.

2 PVS

- Mang M&C tiép tuc la mang kinh doanh chién lwoc caa PVS, tap
trung vao cac dw an EPCI ngoai khoi, EPC cho cdc nha may cdng
nghiép va gan day la tuabin gi6 ndng lwong tai tao. Ngoai viéc nhan
dwoc FID tir Murphy Oil cia My vao thang 11/2023 cho dw an Lac ba
Vang, PVS con duoc trao thw moi thdu c6 gidi han (LLOA) cho dy an
thwong nguén khi phat dién Lo B — O Mén.

- Mang FPSO/FSO: Vé&i ky vong gia dau cao trong suét ndm 2024, sw hoi
sinh clia céc hoat dong kinh doanh dau khi thwong nguén trong nwéc va ty
l&é st dung tau cao, chiing tdi tin rang mang FPSO/FSO sé tiép tuc tao ra
ngudn doanh thu va lgi nhuan én dinh cho PVS.

- Bién déng cla gia dau, cung —
cau sé co thé tac dong t&i gia
cwdéc thué, nhu cau thué
FPSO/FSO.

- Thiéu ngudn cdng viéc do cac
dw an thwong ngudn dinh tré,
cham khé&i cong.

R
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Luan diém dau tw

- Nha may hoat déng 6n dinh, t6i da cong suat. - Crackspreads cac san pham
o s 2 I3 7 ~ A
- Bién lgii nhuan cia BSR sé c6 sw cai thién do crackspreads cac san xang co the giam, tac dong tieu

pham dau Diesel, nhién liéu may bay tai khu vic chau A dang & mic cao,  °¥° lén bien lgi nhudn gop cua

theo da tang cla céc loai dau thanh pham. BSR.
3 BSR - Dw &n nang cap mé rong nha may loc dau Dung Quét dy kién sé& hoan
thanh va dwa vao van hanh trong Quy | nam 2028 sé mang lai nhirng lgi
thé trong dai han.
- BSR du kién niém yét trén HSX trong ndm 2024, hira hen ting thanh
khoan cho ¢6 phiéu va ting kha nang huy déng vén cho dw an Nang
cép, mé rong NMLD Dung Quét.
- Gia khi kho va LPG héi phuc trong nam 2024 nhd gia dau neo cao khi - Bién doéng ctia gia dau anh
nhu cau gia tdng va ngudn cung that chat. huwéng toi gia khi khd nhap
khau.

- Nhu cau khi kho tiép tuc ting treédng dat mirc 2.6% trong nam 2024.

4 GAS - Chudi dw an khi L6 B — O M6n dworc xic tién manh, dw kién sé nhan

dwoe FID trong nam 2024. EVN d3 trao lai dw an Nha may dién O Mén
3&4 cho PVN trong thang 5/2023, g& bd mét trong nhirng nit that quan
trong 1a ddm bao dau ra cho ngudn khi tir L6 B.

R
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NGANH BAT DONG SAN el

Nhu cdu mua can hé tiép tuc tich cwe trong ntra cudi nam, dic biét Doanh s6 ban cin hd dan c6 sw cai thién
tai Ha Noi. Tinh riéng quy 2.2024 tai thi truorng Ha Noi, doanh sé ban ro rettrong quy 2.2024

dat 10,170 c&n, ghi nhan quy cao nhat ké tr nam 2018 dén nay. Dac 25,000 . o 150%
A S S Ay X . Lz y 2 i 1 20,000 ¢ 100%
biét, quy nay ghi nhan mét s dw an tuy cé sO lwong can mo ban Ion 15.000 e . 5000
_ o ~ , e _ 0 ~ N N A ! 3 * 0
(1,0(?0 2,000 can) nhuwng da ban hét 80 - 90% quy ha’ng. Vi vay, (1) 10,000 " PR {, 0%
nguon cung hon 9,000 can m& ban méi trong ntva cudi nam; (2) mat 5.000 *:4 . * 50%
N ~- z < . z O \ aa . 2 A ' 1t **s
bang lai suat duy tri & muc thap, sé tiép tuc la ddng Iwc thic day phan - -100%

Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1
2018 2019 2020 2021 2022 2023 2024

khtc can hé trong nira cudi nadm.

Ngudén cung méi con han cheé tiep tuc I<‘51 co héi v&i nhirvng doanh Doanh s ban (Ha Noi) = Doanh s6 ban (HCM) %Yoy
nghiép co dw an du dieu kién phap ly, nén tang tai chinh. Du co6 ghi
nhan sé lwong can ho va dw an dwoc cap phép mdi gia tang trong quy

4.2023 va quy 1.2024, tuy nhién con sb cap phép mai con & méat bang Ngudn cung thiéu hut

thdp nhw hién tai van sé la co hoi I&n véi nhivtng doanh nghiép phat trién do it dw an dwoc cap phép xay dwng
Béat dong san sé& hivu quy dat Ién cling phéap ly va tai chinh day du. 50,000 120
‘ ] 40,000 100
Bo6 3 luat (Luat Pat dai, Luat Nha &, Luat Kinh doanh Bat dong san) 30.000 80
chinh thiee 4p dung tir 08/2024 sé tao ra mét co hdi méi véi thi 20,000 jg
trwong bat dong san va thic day thi trwong héi phuc nhe nhivng 10,000 20
0

thay doi mang thién hwéng tIth cwc so vé&i bé luat cii : (1) Quy dinh Q4 01 02 Q3 04 O1 02 03 Q4 Q1 02 Q3 04 O1
minh bach, ré rang hon dang ké cac quy dinh trong cac van ban phap 2020 2021 2022 2023 2004
ludt, (2) Tao diéu kién thdo g& nhieu vwédng mac phap ly pho bién hién S6 lwong can ho méi dwoc phép xay dung - ¢t réi

tai, (3) Xay dwng mét khung ré rang cho cac quy trinh phap ly, han ché

’ S6 lwong dw an méi dwoc cp phép xay dwng - cot phai
tinh trang cac co quan cé cach thwc hién khac nhau va mang dén rui ro

P ‘A N . R , . L, . Ngudn: CBRE, B xay dung, PSI téng hg
cho dw &n, doanh nghiép va don vi Nha nwéc khi dy an bj thanh tra. auen ¢ Xy dimg, FRTIng e

I 4
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NGANH BAT DONG SAN
KY VONG TU cU HiCH CHINH SACH

Luat Nha &

(stra d6i)

Luat Kinh doanh BDS
(stra doi)

n!

PETROVIETNAM

Luat DAt dai
(stra d6i)

PsI

Linh hoat hon vé phat trién Nha & xa hoi
trong dw an nha & thwong mai.

Uu dai dbi véi Nha dau tv nha & xa hoi
khong bang vén dau tw cong (wu dai thué,
tién st dung dét, 13i suat vay, dwoc danh
20% quy d4t NOXH cho thwong mai).

Khong quy dinh th&i han s& hiru, chi quy
dinh thoi han sir dung nha chung cuw.

Khi nha &, cong trinh xay dwng dap &ng
da diéu kién dwa vao kinh doanh thi Chu
dau tv dwoc thu tién dat coc téi da la 5%
gia ban.

Khéach hang chi phai thanh toan téi da 50%
gia tri nha &, coéng trinh thué mua véi nha
@ hinh thanh trong twong lai.

Siét chat hoat déng phan 16 ban nén khi
mé& réng quy dinh cAdm hoat dong chuyén
nhwong quyén st dung dat cho ca nhan
tw xay dwng nha & dén db thi loai Il

Quy dinh cu thé trwong hop ap dung céac
hinh thirc giao dat théng qua dau gia, dau
thau va khéng théng qua dau gia, dau thau

Théng nhét quy dinh &p dung cac phuong
phép dinh gia dat.

Tao diéu kién thuan loi cho cac doanh
nghiép chuyén nhuong du an.

- Cho phép chuyén nhwong dy an ma
chwa can cé gidy chirng nhan quyén si
dung dat (chi can c6 quyét dinh giao dat).

- Cho phép doanh nghiép vén nwéc ngoai
dwoc nhan chuyén nhwong dy 4n BDS.
Ky vong day nhanh tién do giai phong mat

bang nh& viéc bd khung gia dat.

Nguén: PSI téng hop

_ WWW.psi.vn L ——————



NGANH BAT DONG SAN el

Luan diém dau tw

- Tién dé ban hang dang tich cwec: Theo sé liéu tir NLG, tinh riéng quy
1.2024, c6ng ty ghi nhan doanh sb ban hang dat 1,168 ty déng, gap gan 5 lan
cung ky cha yéu tir cac dw &n Akari City, Mizuki Park, Southgate, EhomeS Can
Tho. D&c biét, nguwdi mua tra tién dat 4,204 ty dong (+10% so véi cubi nam
2023) nho gié tri hop déng chwa ghi nhan tai dw an can hod Akari city.

1 NLG - Loi nhuan 2024 sé ghi nhan ting trwéng an twong nh® diém roi ban
giao cac sadn pham Flora Akari City va sy tr& lai cGa Valora Southgate va ghi

nhan thoai vén 25% Paragon Dai Phuwéc.

- Phan khic san pham phu hop vé&i nhu cau thi trwong: hién tai, 92% gid Viéc hap thy cac dy an c6

hang ctia NLG nam & cac san phdm nha & xa hdi, nha & thwong mai vira tui the sé con yeu tru’(ycS hhirng
ti&n va nha thudc phan khic trung binh kha. anh huong cua boi canh
kinh té.

- VHM duy tri vi thé hang dau nh& quy dat rong Ién va kha nang trién khai

dw 4n manh. VHM la mét trong s nhirng doanh nghiép it i dang lién tuc mé&

réng quy dat, méi day nhat la hai dw an tai Tuyén Quang va Bac Giang co6 dién

tich 1an lwot 1a 540ha va 134ha.
2 VHM R
- Cac dw an méi lién tuc dwoc trien khai chao ban cac dw an méi:

Vinhomes Sky Park (Bac Giang); Glory Heights (Vinhome Grand Park); 700
can phan khu New York (Vinhome Golden Avenue) va t&i day la Vinhome Vi
Yén (Thay Nguyén); Vinhome C6 Loa (Péng Anh).

: 45



NGANH CONG NGHE THONG TIN

Doanh thu ICT tang trwéng tich cwe khi xuat khau phan
cirng, dién tir lay lai da ting trwdng. Theo s6 liéu tir B6 Thong
tin va Truyén théng (TT&TT), tdng doanh thu céng nghiép céng
nghé thong tin (ICT) trong 6 thang dau nam 2024 wéc dat khoang
76.6 ty USD, +26% YoY.

Kinh té sé gia ting déng gbp trong co’ cau GDP nh& nhu cau
chuyén déi s6 manh mé. Chinh phi da dat muc tiéu kinh té sb
chiém 20% GDP vao ndm 2025 va chiém 30% GDP vao nam
2030. Bong gop cua kinh té sb trong GDP ngay cang ting, ting
tir 11.91% nam 2021 1én 15.5% trong nam 2023. Trong 6 thang
dau ndm 2024, ty 1& déng gbp cla kinh té& sé da dat gan 18.6%
GDP, vuot muc tiéu 17% ma B TT&TT dat ra trong nam 2024.

Trién vong ting trwéng cua cac doanh nghiép Viét Nam
trong linh vwe dich vu CNTT va xuat khau phan mém duy tri
tich cwe trong béi canh (1) Téc d6 tdng trwdng céng nghé
théng tin trung binh hang ndm cla toan cu la 4.6%, tién tdi téng
chi tiéu dat 2 nghin ty USD trong 5 nam t&i (2) chi phi phat trién
phadn mém cuda lap trinh vién cta Viét Nam c6 mirc thap hon
dang k& so v&i cac qubc gia khac (& Viét Nam khoang 18
USD/gid; bang 64% tai cac qubc gia Chau A va chi bang 10% tai
My - théng ké clia Ngan hang HSBC)

. 46
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Doanh thu c6ng nghiép ICT cua Viét Nam
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Nguén: Bo TT&TT, PSIténg hop
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1 FPT

Mang dich vu CNTT ky vong ting trwedng 24%yoy, vdi dong lwc chi yéu
tr thi tre'ng Nhat Ban va APAC, nhd nhu cau chuyén déi sb cao va mirc do
tham nhap sau hon ctia FPT dbi v&i cac thj trwedng nay. Mirc tang trudng
chi tiéu CNTT trong ndm 2024 dang tang trwdng cho thay sy bu dap cho da
cham lai trong nam 2023 . S& hiru lgi thé vé chi phi thap so v&i cac dbi tha
canh tranh, FPT c6 thé huéng loi tir trién vong cla mang CNTT toan cau
va mé ra nhiéu hon cac hop ddng mai.

Vi thé top 3 mang vién thong cé dinh tiép tuc gitp FPT duy tri da tang
trwéng hon 6% YoY. FPT Telecom ddy manh cung cp céc dich vu cong
thém nhuw truyén hinh sé twong tac, dich vu camera, Playbox va ghi nhan loi
nhuan t PayTV.

Doanh thu mang giao duc ghi nhan tang 26% YoY. Mang giao duc sé
tiép tuc bd sung thém vao doanh thu khi t6 hop gido duc tai Thanh Hoa da
chinh thirc cAt néc vao 4/2024 va duwgc chép thuan dau tw thém mot té hop
gido duc khac tai Thira Thién Hué.

Sw hop tac cung NVIDIA, Creatio va lién minh AseanConnect.One sé
m& ra co’ hdi tiép can khach hang va nang cao nang lwc cua FPT.

- Canh tranh gay gét dén
tlr cac ddi tha An Do & thi
trwdng nwdc ngoai va tw
cac nha cung cép dich vu
internet trong nwoc trong
mang vién thong.

- Thiéu hut nhan sy CNTT
va tang chi phi nhan céng
ciing la nhi¥ng rdi ro tiém
an ddi voi FPT.



NGANH XAY DUNG — PAU TU CONG

tf/ VND - < . " X A "
Tinh hinh giai ngan von dau tw con
160,000 g g g 80.0%
140,000 o 70.0%
120,000 60.0%
100000 e 50.0%
gooo0 e 40.0%
60000 gt 30.0%
40,000 20.0%
20,000 I 10.0%
. 0.0%
1 2 3 4 5 6 7 8 9 10 11 12

Thang
Giai ngan nam 2022
mmmms Gidi ngan nam 2024
--------- Ty |é hoan thanh ké hoach 2023

Gidi ngan nam 2023
Ty 1& hoan thanh ké hoach 2022
Ty 1é hoan thanh ké hoach 2024

CAP NHAT TIEN DO 12 D AN THANH PHAN CAO TOC BAC - NAM GIAI DOAN 2

1 Bai Vot - Ham Nghi 36 6,044 3.5% 85.0% VCG

2 Ham Nghi - Viing Ang 54 7,760 10.0%

3 Ving Ang - Bung 58 10,700 16.1% 88.0% LCG, VCG

4 Bung - Van Ninh 51 7,440 17.0% 79.7% C4G, G36

5  Van Ninh - Cam Lo 68 6,841 10.1% 73.3% RCC

6  Quang Ngéi - Hoai Nhon 88 14,700 2.4% 85.8% HHV

7 Hoai Nhon - Quy Nhon 69 9,169 10.4% 83.0%

8  Quy Nhon - Chi Thanh 62 12,986 10.0% 94.0%  CC1, RCC, SDT, TTL

9 Chi Thanh - Van Phong 62 8,833 4% 90.1% HHV, TTL, CC1

10 Véan Phong - Nha Trang 83 8,914 1.8% 91.0% LCG, VCG

11  Can Tho - Hau Giang 37 7,966 7.7% 96.0% CC1, G36

12 Hau Giang - Ca Mau 73.22 14,425 7.7% 96.0% CC1, C4G
Téng cong 741 115,778

e,
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Giai ngan dau tw cong kém tich cwe

B6 Tai chinh cho biét wéc thanh toan tir dau nam dén ngay
30/6/2024 14 196,669.4 ty dong, dat 28% ké hoach, gidm
7.7% YoY. Ty 1é nay thAp hon cung ky ndm ngoéi (28.3%)
do giai ngan vén ngan sach dia phwong thp hon cling ky.

Giai phong mat bang tiép tuc gap kho, thi trwébng BDS
tram lang la nguyén nhan dan t&i ty 1é giai ngan thap.

Thi trwong bét déng san khé khan khién cho ngudn thu tor
dat cta cac dia phwong khong dat ky vong, dan t&i cac dia
phuwong khoéng dd ngudn lwc dé giai ngan cho cac dy an.

Trong khi d6, nhiéu dw an chwa hoan thanh gidi phong maét
bang, do (1) Cac dy an di qua cac dia hinh khoéng thuan lgi;
(2) Cham tré trong viéc di doi cac cong trinh phu tro; (3)
khéng théa thuan dwoc mirc dén bl véi nguoi dan. Ngoai
ra, tinh trang thiéu nguyén vat liéu nhw céat, da van xay ra &
cac dy &n phia Nam.

Chung téi git? nguyén quan diém tr Bao céo chién lwoc
dau nam vé ky vong cac dw 4n dau tw cong sé tiép tuc
dworc tich cwe trién khai trong ndm 2024, du cac kho
khan néu trén van con tén dong va chuwa thé giai quyét
trong ngdn han. Ching tdi ky vong viéc giai ngan vén sé
dworc tang téc trong 2 quy cudi ndm, ty Ié giai ngan so
v6i ké hoach c6 thé dat 75% trong nam nay.
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- Hwéng loi 1&n tir cac dw an Dau tw cong, dic biét 1a cac dw an
thudc khu vwc Béng bang Séng Ctu Long. DHA s& hiru cac mé da
Tan Cang 3, Thanh Phi 2, déu ndm & khu viyc nay, dac biét mé Tan
Cang 3 chi cach khu vuc thi cong dw an San bay Long Thanh khoang
30km. Mé Tan Cang 3 ciing da dwoc UBND tinh Déng Nai gia han st

1 DHA dung déat t&i nam 2030.

- Bién lgi nhuan gép duy tri & mirc tét, tinh hinh tai chinh lanh
manh. Trong 12 quy gan nhét (3 nam), DHA duy tri bién lgi nhuan gop
quanh méc 21% - 32%. V& co cau ngudn vén, DHA c¢6 tbng tai san dat
454.8 ty ddng, trong do chi c6 35.3 ty ng phai trd va khéng cé no vay

tai chinh.

La nha thau chinh cta Dy an Cao téc Quang Ngai — Hoai Nhon (téng
mirc dau tw 14,700 ty déng). Trong nam 2024, dw an nay dwoc ky

2 HHV

canh mét dw an |&n khéc 1a G6i thau 6.12 tai San bay Long Thanh (Thi
coéng xay dwng va lap thiét k& ban vé cong trinh hé théng giao théng

két nbi tuyén sb 1 va tuyén sb 2 — 2,785 ty dong).

vong tiép tuc dem lai nguén thu Ién cho HHV & mang xay lap, bén

Viéc gidi ngan vén dau tw cong phu
thudc vao tién do thi cong dy an.
Khau giai phéng mat bing va san
l&p @4t nén con nhiéu vuéng méc.
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NGANH THEP N

Tén San lwong thép thanh pham Viét Nam Nganh thép’phuc héi tw njt’rc nén thap. Tro?g 5 thang dau
3,500,000 (theo thang) 50% nam, san xuat thép thanh pham dat 11.96 triéu tan, + 7.9% YoY.
3,000,000 . 40% Tiéu thu dat 11.91 triéu tAn, + 14.4% YoY. Nhin chung, nganh
) 500,000 . ¢ 30% thép van dang phuc hdi tr viing day, tuy nhién van con rat nhiéu
RS 1 20% thtr thach trong bbi cdnh nhu cau thap, strc tiéu thu han ché do
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vao van dé bao vé quyén loi va cliing cb ldng tin ngwoi tiéu ding.

San xuét Tiéu thu € Tang trwdng tiéu thu YoY . )
Chung t6i cho rang day sé la tin hiéu tich cwc doi véi nganh BDS,
XUAT KHAU CAC SAN PHAM THEP tir d6 kéo theo sw phuc hdi ctia nganh thép dién ra nhanh hon.
Xuat khau sang EU gép khé khan trong nipa cudi ndm. Chau
Au da gia han bién phap tw vé dbi véi thép nhap khau théng qua
Thép xay dvng 833,469 681,620 +22.3% viéc ap thué suét 25% véi mirc san lwong vwot qua 15% han
HRC 1,017,577 1,293,028 -20.5% ngach da dwoc phan bdé cho moét sé qubc gia, trong d6 co Viét
Thép can nguoi 208,524 174,420 +19.6% Nam. Chinh sach nay s& khién kha ndng xuét khau cac san pham
T6n ma 1,359,867 873,167 +55.7% thép, dac biét la HRC va tén ma cua cac nwdc nay bi anh hwéng
Ong thép 124,558 132,054 -5.7% dang ké trong niva cubi nam 2024.
Téng cong 3,554,022 3,154,271 +12.7%

Ngudn: VSA, ViethamBiz
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Dién bién gia quang sat va than céc (USD/tan) Gia nguyén vat liéu dau vao duy tri sau khi giam manh tw
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120 igg cho céac giao dich quang séat va than céc con cham chap, khién
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Gia thép noi dia e . . N m a eA R e As s
17 t6i dw bao xu huwdng nay sé con tiép dién cho t&i cudi nam nay.
161'2 B4t dau tién hanh didu tra chéng ban pha gia. Vao thang 3,
155 mot sd doanh nghiép trong nwéc da dé xuat khéi xuwéng diéu tra
15 chéng ban pha gia dbi véi san pham thép ma va HRC c6 xuét xt
14.5 N PO £ o N £
14 tlr Trung Quoc va Han Quoc khi gia HRC cua Trung Quoc dwoc
135 chao thdp hon cac quéc gia khac tir $48 - $186/tAn. Chang tdi
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OO 4 N d AN M T WO O© N~ 0 000 4 N dJd N I 10D © e N , . N a X s . <
©—+d 44000 000000 -d-d+d000 0o o tien hanh xac minh va (2) déng lwc manh hon doi voi thi tredng
D10 CB300 D8 CB240 —— HRC SS400 s& dén tr nhu cau tiéu thu thuc té.

Nguén: Bloomberg, Steelonline, PSI téng hop
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1 HPG

Luan diém dau tw

- Vi thé dau nganh gitp HPG c6 kha nang dinh gia ban thép tét hon cac
cong ty khac, qua dé chi dong téi wu hoa bién lgi nhuan gop.

- Lwong don hang xuat khau thép xay dwng, HRC twong déi doi dao
sang cac thi truéng nwéc ngoai nhw Bac My, ASEAN, ...

2 NKG

- Hwéng lovi tir viéc xuat khau thép HRC nh& mirc chénh léch gia ban tai
B&c My va Viét Nam, va san phdm ha nguén nhw éng thép, trong bbi canh
ngudn cung han ché.

- Viéc trién khai nha may thép Nam Kim Pha My (tri gia 4,500 ty ddng) sé&

dwoc day manh trong nam 2024, nang céng suat thép ctia NKG 1én 400,000
tAn mdi nam.

3 HSG

- Hwéng loi tir viec xuat khau t6n ma. HSG hién dan dau thj trwdng vé
kha nang tiéu thu mat hang nay.

- HSG day manh xuat khau. Thj trwdng ngach tai ASEAN nhw Malaysia,
hay thi trwérng An Do dang la dich ngdm ctia HSG trong nhirng thang vira
qua. Viéc c6 duwgc hang ton kho gia ré sé gilp HSG cling cb thém bién loi
nhuan ctia minh.

PETROVIETNAM
PSI

- Kha nang tiéu thu cula thi
trwdng ndi dia co kha nang hoi
phuc cham trong nam 2024.

- Tinh hinh xu4t khdu sang EU
c6 thé bi anh hwéng dang ké
trong ntra cudi nam do EU gia
han bién phap tw vé, ap thué
suat cao lén san lwong vuot
gua 15% han ngach

- Gi4 ban thép, HRC, tdn ma,
bng thép, va céac loai nguyén
liéu dau vao nhw quang sat,
than céc,... thwong rat kho
lwong, chiu tac dong I&n béi
cung cau trén thi treong.
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NGANH THUY SAN

Trong thang 6/2024, xuat khau thuy san wéc dat 875 triéu
USD, tang 1.5% MoM va tang 14% YoY. Pay ciing la thang c6
kim ngach xuét khdu cao nhét tr dadu nam t&i nay. Liy ké, 6
thang dau nam xuéat khau thiy san dat hon 4.43 ty USD, tang
6.8% YoY.

Céc san pham xuét khau chinh déu ghi nhan sy tang trwéng tir
mirc nén thap cung ky. Trong do, xuat khau ca tra tang 4.8%
YoY vé&i kim ngach 920 triéu USD; xuat khau tdm tang 7%
YoY véi kim ngach 1,648 triéu USD.

Vé thi tredng xuat khdu, My van 1a thi trwong cha lwe véi kim
ngach dat 733 triéu USD (+9% YoY); xuat khdu sang Trung
Quéc — Hong Kéng tdng 7% YoY dat 766 trieu USD; xuat khau
sang EU dat 513 triéu USD, tang 12% YoY, thi trw&dng EU dang
c6 xu hwéng 6n dinh dan dan. Trong khi d6, xuét khau sang Nhat
Ban giam nhe 1% so véi cung ky, dat 705 triéu USD.

1.2

0.8
0.6
0.4
0.2

PETROVIETNAM
PSI

Xuéat khau thay san Viét Nam theo thang
(Ty USD)

/'

T1L T3 T5 T7 T9 T11 T1 T3 T5 T7 T9 T11 T1 T3 T5

2022 2023 2024
Co cau thj trworng xuat khau thay san 672024
18.1%
17.9%
16.3%
11.1%
My = Trung Qubc & Héng Kéng =NhatBan =EU = Khac

Ngudn: VASEP, Agromonitor, PSI tdng hop
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Trong 6T2024, san lwong xuat khau ca tra cta Viét Nam ghi nhan dat 426 nghin tan (+16.8% YoY), twong dwong véi gia tri dat
920 triéu USD (+4.8% YoY). Trong khi kim ngach xuét khau sang thi truéng My tang khodng 13% YoY thi thi trwéng Trung Québc &
Héng Kéng ghi nhan mirc gidm khodng 12% YoY; khéi thi trwébng CPTPP ghi nhan murc tdng 9% YoY.

Chung téi nhan thay san lwong tang cao gilp cho gia tri xuat khau tang trwéng nhwng gia ban trung binh van thap hon cung
ky 2023. Nguyén nhan dén tr viéc cac doanh nghiép tdng cwdng xuat khau qua thi trwdng Trung Quédc du gia ban thdp hon My va
khai thac cac thi trwérng nhd nhw Brazil, Mexico, Columbia... nhiéu hon dé bu dép cho nhu ciu tiéu thu yéu tai My.

Chuiing t6i nhan thay gia xuat khau trung binh tiép tuc cé sw cai thién trong quy 2/2024 nh& sw ting gia ban tai thj trwéng My,
du van thap hon khoang 8% YoY, nhwng da tang so v&i thei diém cudi 2023, dat trung binh 2.2 USD/kg.

San lwong ca tra xuat khau tang trwéng manh Co cau thij trieong xuat khau ca tra 6T2024
nhwng gia tri xuat khau phuc héi cham
120 350
300
100 22.3%
80 250
200 41.2%
60
150
40
100 24.5%
20 50
0 0
TL T3 T5 T7 T9 T11 T1 T3 T5 T7 T9 T11 T1 T3 T5 2 4%
2022 2023 2024 3.7% 6.0%

San lwong (Nghin tan) (T) Gia tri (Triéu USD) (P) My = Trung Quéc & Hdng Kéng = Brazil = Mexico = Columbia = Khac

Nguén: VASEP, Agromonitor, PSI téng hop
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Chuing t6i ky vong san lwong xuat khau cé tra trong nira cudi ndm 2024 sé phuc hdéi manh mé hon nho:

(1) Lwong hang ton kho tai cac thi trwong, dic biét [a My suy giam so véi cling ky va cac nha ban l1é sé can bé sung hang tén
kho trwéc mua Ié héi cudi nam (Tdng san lwong tén kho cé da tron ctia My thap hon 11.1% YoY, trong do, lwong hang tdn kho ca
da tron ¢& nhd thap hon 24% YoY).

(2) Tiéu thu ca tra cai thién khi lam phat ha nhiét, doanh sé ban Ié tai cAc nha hang tai My dwoc duy tri & mirc trén 90 triéu
USD. Pac biét, ca tra véi gia hop Iy dang dan thay thé cac loai ca thit trang khai thac tw nhién khac. Trong khi 6, doanh s6 ban Ié tai

Trung Quéc ciing dang dan phuc héi tré lai.

(3) Mipc thué chéng ban pha gia (POR 19) & mirc thap.
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Nguén: FRED Economic Data, USDA, PSI téng hop
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Chung t6i ky vong gia xuat khau cé tra tai cac thi triwéng nhw My, Trung Quéc, EU sé tiép tuc cai thién trong nira cudi nam do
nhu cau ting Ién khi bwéc vao mua mua sam phuc vu 1& héi. Tuy nhién, ching téi lwu y rang thi trwéng Trung Québc la mét thi
trwdng nhay cdm vé gid, gia ban binh quan & thj trwong nay ludn thdp hon khodng 40% so véi gia ban binh quan sang thi truéng My.
Do d6, chiing tdi cho rang mirc gia xuat khau sang Trung Quédc sé chi tang nhe trong nra sau clia nam 2024.

Gia ca tra nguyén liéu va ca giong lién tuc giam. Tinh dén cudi thang 6, gia céa tra nguyén liéu dao déng & ving gia 26,000-28,000
VND/kg, mirc twong dwong nam 2023, do cac doanh nghiép sén xuét gidm nhu cau hdi mua nguyén liéu. Gia ca tra giébng ciing da c6
4 thang gidm lién tiép, dao ddng quanh mirc 21,000-23,000 VND/Kkg do ngudn cung téng lén, hd chan nuéi tri hodn tha nudi méi do gia
cé tra nguyén liéu thadp hon mirc gia thanh san xuét (do gia thirc &n chan nudi neo cao). Chlng tdi cho rang viéc nguén cung ca tra
giam ciing sé tro’ lwc cho gia xuat khau trong ntra cudi ndm 2024.

Gia xuat khau ca tra sang cac thj trwéng Gia catra nguyén liéu giam vé mirc twong dwong nam 2023
(USD/kg) , .
Nghin déng/kg =—=Péng Thap  ====An Giang Can Tho
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Nguédn: VASEP, Agromonitor, PSI téng hop
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Theo VASEP, kim ngach xuat khau tdm trong 6T2024 dat hon 1.648 ty USD (+7% YoY). Vé co cAu thj trwong xuét khau, sau
6T2024, thi trwdng Trung Québc chiém ty trong hon 20% (tang so v&i 15% cling ky 2023); trong khi cac thi trwéng nhw My, Nhat, EU
déu giam ty trong.

Xuét khdu tém tai cac thi trwdng chinh a Trung Quéc & Hong Kéng va My déu tang v&i mire tang trwdng lan lwot 14 21.5% YoY va 1%
YoY. Ngwoc lai, thi treéng Nhat Ban lai ghi nhan mic sut gidm nhe 2.1% YoY. Ching tdi nhan thdy nganh tdm da cé sw tang
trwdng so v&i cung ky ké tir thang 3 chi yéu nhé vao san lwong ting trwwdng trong khi gia ban tai cac thi trwong van chwa
cai thién nhiéu.

Chung t6i cling nhan thay gia tdm nguyén liéu ciing c6 nhivng dau hiéu 6n dinh tré lai, ting nhe khoang 3% so v&i thei diém

cubi nam 2023. Nguyén nhan cht yéu do nguén cung & mirc thap va cac don vi ché bién tdng nhu cau thu mua ngoai.
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Nguédn: VASEP, Agromonitor, PSI téng hop
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Vé san lwong, ching téi cho rang san lwong xuat khau sé ting trwéng véi téc dé nhanh hon trong 2H2024 do: (1) Nhu cau

tiéu thu tdm & cac thi trwong dwoc ky vong sé cai thién khi bwdc vao mua cao diém céac dip & cudi nam:; (2) Lam phat ha nhiét giup cai

thién tiéu dung.

Vé gia ban, déi véi thi trwong Nhat Ban, ching toi ky vong gia ban tai thi trwong nay sé tang 1&n nho viéc cac méat hang tom

ché bién tir Viét Nam van dwoc wa chudng va chi phi van chuyén thdp hon. Trong khi d6, tai My va Trung Quéc, ching téi cho rang

gia ban sé kho tang hon do mat hang tém so ché don gian tir An Do, Ecuador véi gia ré dang co loi thé hon so véi Viét Nam. Dac

biét tai My, tinh trang dw cung c6 thé dién ra khi san lwong tdm ctia Ecuador dang téng lén.

Chung t6i ciing ky vong rang viéc My xem xét nang hang Viét Nam 1én nén kinh té thi trwong trong thei gian t&i sé gitp thao

g® nhirng rao can thué chdng tror cap ddi véi xuat khau tom Viét Nam, hé tro cho qua trinh phuc héi caa tém Viét Nam.
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Ngudn: VASEP, Agromonitor, PSI téng hop
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1 VHC

- Trong nam 2024, chang tdi ky vong VHC sé dat doanh thu thuan va loi
nhuan rong lan lwot 1a 11,700 ty dbng (+16.8% YoY) va 1,260 ty dong
(+29.5% YoY).

- Gia xuét khau cé tra dy kién sé& phuc héi trong nira cudi nam 2024 khi
nhu cau tiéu ding & céc thi truéng I&n dang dan tang tré lai. Ngoai ra, gia
thirc an chan nudi ca tra ky vong gidm nho tinh hinh thoi tiét thuan loi
hon so v&i nam 2023, gitp cai thién bién lgi nhuan gbp ctia VHC.

- VHC dy kién m& rong thém 50% céng suét san xuat Collagen va
Gelatin 1én 7,000 tAn/ndm trong nam 2024. Ky vong viéc mé& réng cong
suét sé tao dong lwc chinh cho mang kinh doanh nay.

- Nhu cau dbi v&i san phdm thay
san tai cac thi trwdng nhuw MY,
Trung Qudc thdp hon mic ky
vong do kinh t& phuc hdi cham.

2 ANV

- Nam 2024, chang téi dw phéng doanh thu va lai rong dat 4,932 va 158
ty déng, tdng 10.5% va 305% YoY. Bién loi nhuan gdp dat 12% trong bdi
canh gia nguyén liéu san xuét thirc &n chan nudi giam.

- ANV xay dwng dong san pham gia tri gia tdng véi Collagen va Gelatin
tlr da c4, qua lién doanh v&i Amicogen. Hién dy an chay thir nghiém giai
doan 1 v&i cong suat 780 tAn/ndm, tiép tuc mé rong giai doan 2 va 3 lén
1,200 va 2,400 tAn/nam, ky vong déng gop 10% loi nhuan vao 2025.

- Nhu cau dbi v&i san phdm thay
san tai cac thi trwdng nhw MY,
Trung Quéc thdp hon mic ky
vong do kinh t& phuc hdi cham.

- Gia ban tai thj trwdng Trung
Québc tdng cham hon mirc dw bao
do dbi dién vé&i ap lwe canh tranh

tr doanh nghiép ndi dia.
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- Thang 5/2023, khu nudi mai Vinfarm véi dién tich 203ha di vao hoat
déng, nang cdng suéat nudi cta cong ty 1én khodng 40% trong ndm 2024
(so v&i 30% vao nam 2022). Chung téi ky vong san Iwgng tébm nudi dy
kién sé dat tir 12,000 — 15,000 t4n trong nam 2024.

- Nhu cau dbi v&i san phdm thay
san tai My, Nhat Ban yéu hon dw
bao.

3 FMC - Gia tém thap hon dw béo.
- FMC van duy tri dwoc sy canh tranh déi véi Ecuador khi phét trién san
phadm tdm GTGT va xuét khdu qua Nhat, nhe d6, thi phan cta FMC tai
Nhat nira ddu ndm 2024 tang nhe so v&i ciing ky, duy tri & mac 40-45%.
- Thi trwérng xuét khau trong diém ctia MPC |a My da ghi nhan tin hiéu héi - Nhu ciu dbi v&i san phdm thay
phuc nhu cau trong 6T2024, ching t6i ky vong lwong hang ton kho tai thi  san tai My yéu hon dw béo.
tredng My suy giam sau mua lé héi sé giup cho hoat déng xuat khau cua  Gia tom th&p hon du béo.

4 MPC MPC sang My tang lén.

- Nha may Minh Phéat dw kién sé& hoan thién va di vao hoat dbng trong
nam 2024, gitp MPC nang san lwong tdm san xuat 1én 62,220 tan, ky
vong dem vé doanh thu thanh phdm khoéng 16,622 ty VND.
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Tang trirong nganh ban lé Nganh ban Ié Viét Nam dw bao sé tang trwéng CAGR 7.7% vé&i

Ty ddng quy mo tr US$246.65 ty 1én mirc US$385.45 ty trong giai doan
4,000,000 2024 - 2028. Chiing t6i dw b4o nganh ban 1& sé tiép tuc da hdi phuc
y trong 2H 2024, nho:
3,000,000

(1)Téng mirc ban 1& hang héa va dich vu tiéu dung Viét Nam ghi
2,000,000 nhan muc ting trwdng 8.6% trong 6 thang dau nam, trong dé tang

1,000,000 trwdng ban Ié hang héa dat 7.4%.
(2) Nhitng doanh nghiép I&n trong nganh ban 1& nhw Thé Gisi Di
2018 2019 2020 2021 2022 2023 2024 boéng, Masan, FPT Retail, AEON Group, Central Group, Lotte Retail
mBan 18 ngoai tuyén (offine)  =Ban 1& truc tuyén (online) tiép tuc c6 k& hoach mé rong kinh doanh trong ndm 2024, dac biét

ddi véi mang bach h6a/FMCG va dwoc pham.

(3) Muia du lich cao diém tir thang 8 t&i thang 4 sé déng gop vao kich
Tang trwong nganh ban e theo hang myc cau tiéu dung ndi dia, trong d6 6T dau ndm 2024, Viét Nam don 8.8

triéu lwgt khach nwdc ngoai (+3.5% so vai cung ky 2019).

Ty déng
3,000,000 CAGR 3,9% Thi phan mé hinh mang Thj phan mé hinh mang
 ' Bach Hoa - Viét Nam Phi Bach Hoa — Viét Nam
2,000,000 3.40% jiedll  mCira hang chuyén 16.7% 17.1% = Khac
2.;3‘; g-;ﬁ; dung 1.5% (ESED B Gidi tri ca nhan
50 S ® Clra hang tién ich
24.1% 23.4% m Strc khoe & sic dep
1,000,000 ® Dai siéu thi
B Gia dung
1 Siéu thi 28.0% 28.4% = Dién t & dién lanh
o i . oA Ao & aidy de
2018 2019 2020 2021 2022 2023 2024 gi?] ri]ﬂnh doanh gia e 1779 Quan &o & giay dép
Mét hang phd thong

EBan 1@ bach héa =Ban | phibach héa =Ban hang truc tiép

2023 2024 2024

Nclluén: EuromonitorI PS| téni ho’ﬁ
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Téng mirc ban 1é hang héa va dich vu tiéu dung trong 6 thang dau nam wéc dat 3,099 nghin ty déng (+8.6% YoY), trong d6
wéc tinh riéng thang 6 2024 dat 522.5 nghin ty déng, tang 1.1% MoM va 3.2% YoY.

Tang trwéng lily ké ban 1é hang hoa (khéng bao gém dich vu tiéu dung) 6 thang dau ndm ghi nhan mirc ting trwéng 7.4%
nhwng van thap hon mirc tdng trwdng binh quan truéc thdi diém dich 1a 8.5%.

Nhu cau du lich quay tré lai vé&i mua cao diém bat dau tir thang 8 dén thang 4. Trong do, c6 8.8 triéu lwot khach nwéc ngoai

trong 6 thang dau ndm 2024 va 14 triéu lwot khach néi dia tinh riéng trong thang 6.

Téng mirc ban Ié hang héa & dich vu Ting trwéng liy ké ban 1é hang Khach quéc té t&i Viet Nam
‘ héa 6T 2024 6T 2024 so véi cung ky 2019
Ty dong
600,000 12.0%  15.0%
Triéu lwot
500,000 nguoi
] 8.0% 10.0% ) 103.5%
400,000 1 10 100% 110%
4.0% 9
300,000 5.0% 90%
, 8 8.5 8.8
0.0% 7 65.9% )
200,000 0.0% 6 43.5% o
100,000 -4.0% 5 o B 50%
; J 8oy 0% g 30%
FRRERIRRRERARER o o
[ - -10.0% i 1.2% 10%
2022 2023 2024 ﬁﬂ?ﬁﬁﬁ?ﬁﬁgggﬁﬁﬂﬁﬁ‘ﬁ 0 I 6| 10%
® Dich vu khac 2019 2020 2021 2022 2023 2024

EDu lich I&r hanh . 2023 2024
= Dich vu lwu trd, an udng
@Ban Ié hang hoa

mKhach quéc té toi Viet Nam (Trai)
* Téng mirc ban 1é hang hoa & dich vu (% MoM)

So vé&i cung ky 2019 (%)

Tang trwéng (% MoM) Tang trwéng (% YoY)
Nguén: GSO, PSI téng hop
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Doanh thu nganh ky vong tang trir&ng CAGR dat 9.15% giai doan 2024 — 2028.
Dw kién tbng sb clra hang ban 18 cho mang bach héa — FMCG sé tang 5.9% lén 7,463
ctra hang véi tébng doanh thu nganh nam 2024 dat 109.6 nghin ty ddng (+7.5% YoY)
Mé& réng quy md. Trong nam 2024, Wincommerce tiép tuc mé réng quy mo tiép tuc mé
rong chudi clra hang Winmart/Winmart+ vé&i muc tiéu m& mdi hon 400 clra hang,
Saigon Co.op dy kién m& thém 100 ctra hang mai. Ngworc lai, Bach Hoa Xanh than
trong hon déi v&i viec mé rong quy md trong thdi gian nay va tap trung ngudn lwc vao
cai thién chat lwong sa&n phdm va dich vu cham soc khach hang sau dot tai cau trac

thanh cong (Q1 2022 — Q4 2023).

Dw dia ting trwédng tiém tang. So va&i 2 thi trwdng ban 1& phat trién trong khu viee nhw
Thai Lan va Indonesia thi thj phan clra hang tién ich/bach hda cua Viét Nam con kha
khiém tén khi chi chiém khoang 25% trong co cAdu md hinh siéu thj hién dai.

Doanh thu lily ké va téng sé ctra
hang siéu thi

Ty ddng

120,000 12,000

100,000

80,000 7,045 1453 8000
4,000

5825 50943 6:315
60,000 5,202
40,000 3260
20,000 I

2018 2019 2020 2021 2022 2023 2024

mmmm Tng s siéu thi/clra hang ban 1é

Doanh thu 5T 2024 cua 3 doanh
nghiép dau nganh

Ty déng

35,000 3Lj81 30,200
30,000 m
25,000
20,000
15,000
10,000

5,000

15,838
13,500

||

5T 24

9,149 8,100

i

Q124

2023

@ Béach Hoa Xanh BWinmart/Winmart+ = Saigon Co.op

PETROVIETNAM
PSI

Co cau thi phan mang
bach héa- FMCG quy 1/2024

11%

1%
1% &

&

Bach Héa Xanh
30%
3% Winmart/Winmart+
= Co.opMart
= Co-op Food
= Aeon Citymart
26% = Satrafood

28% = Khac

Co ciau mo hinh
siéu thi hién dai

100%

 69% |

80%
60%
40%

20%

0%

Indonesia ThéiLan Viét Nam Phillipines

Ctra hang tién ich/bach hoéa Siéu thi ®PDai siéu thi

Ngudn: Euromonitor, di¥ liéu cong ty, PSI téng hop
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Ky vong tiang trieéng 6n dinh dat mirc CAGR 3.4% giai doan 2024-2028 vé&i nhivng
yéu t6 sau: (1) co ciu dan sb bat dau co xu huwéng gia hoa, (2) ty 18 méc bénh cao, (3)
thu nhap binh quan dau nguwdi tdng va ngwdi tiéu dung chi trong dau tw cho st khoe.
Dw dia tang trwéng tiém tang khi top 4 chudi dwoc phdm hién dai ndm gilr chua téi
10% thi phan nganh (90.4% la ctra hang dwoc phdm bénh vién va clra hang gia dinh)
(S6 lieu ndm 2023). Tinh t&i thoi diém cudi thang 5/2024, tdng sé clra hang dang hoat
déng cta Long Chau, Pharmacity, An Khang va Trung Son Pharma lan lwot la 1,587
(+6% so voi Q4 2023), 999 (+10.6%), 526, va 140.

Long Chau (FRT) trén da nhan réng sé lwong nha thuéc sau khi tim dwoec cong
thirc thanh coéng, 1a chubi dwoc phdm thudc cong ty niém yét cé lai duy nhat tinh toi
thoi diém quy 1/2024 véi d6 phl séng khap ca nwoc.

Toéng doanh thu nganh tang trwéng 6n dinh dw
bao dat mirc CAGR 3,4% giai doan 2024-2028

Ty déng Ty déng
300,000 44,000 20,000
15,925
250,000 40,000 16,000
200,000 35,241
33,835 35,066 36,000 12,000
150,000 30991 31.068 32,449 9,193
! ' 32,000
100,000 8,000
50,000 I I 28,000 4,000 D
- 24,000 -
2018 2019 2020 2021 2022 2023 2024 Long Chau
mmmm Tng s6 clva hang ban 1é Téng doanh thu

6

PETROVIETNAM
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Co cau thi phan mang
Dworc Pham quy 1/2024

6.3%1.9%

I/ 0.5%

0.9%

90.4%

Doanh thu 5T 2024

4,876
2,248 2,200 915
Pharmacity An Khang

B2023 =Ql24 mW5T 24

Long Chéu
= Pharmacity
= An Khang

= Trung Son Pharma

Khéac
1,325 552
[

Trung Son Pharma

Ngudn: Euromonitor, di¥ liéu cong ty, PSI téng hop
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1 MWG

Luan diém dau tw

- BLD cong ty ky vong mang ICT/CE sé& bat dau phuc hdi trong 2H 2024
véi doanh thu thudn cla ca 2 chudi TGDD va PMX dat méc 21,300 ty
déng (+7% YoY) trong Q1/2024, tuy nhién nhu cau tiéu thu cho mang nay
duwoc dw bao sé khong con dw dia tang trwdng so véi trwedc Covid-19.

- Mang kinh doanh Bach Héa & FMCG dy bao sé tang truéng 2 chir sb
vGi 2024 - 2028 CAGR 9.16% (theo Euromonitor). Tinh t&i thoi diém cudi
quy 4/2023, 100% clra hang Bach Hoa Xanh da dat diém hoa vén & cép
dd cong ty véi doanh thu binh quan trén méi clra hang dat 2 ty ddng trong
T5/2024. Viéc cét giam chi phi, tinh gon ctra hang, cai thién quy trinh van
hanh va hé thdng kho van dwoc ky vong sé gilip Bach Héa Xanh lan dau
tién mang lgi nhuan vé cho céng ty me trong nam 2024.

- Tham vong IPO chudi Bach Héa Xanh qua viéc ban 5% cé phan cho
quy CDH Investment ctia Trung Quéc (Thoai vén thanh cong nam 2014).

PETROVIETNAM
PSI

- Nhu cau tiéu dung cho nganh
hang ICT/CE thap do nhu cau va
théi quen tiéu dung tap trung
nhiéu hon cho cac mat hang thiét
yéu nhu thwc phdm, sirc khde,
giao duc.

- Canh tranh gay gét dén tir cac
nha bén Ié trong va ngoai nwéc.

2 FRT

- Long Chau tiép tuc mé réng hé théng chubi nha thuéc véi doanh thu
trén ctra hang méi thang dat 1.2 ty déng, déng gép hon 60% trong co cau
doanh thu cltia FRT.

- Tham vong mé& réng hé sinh thai cham séc strc khée véi trung tam tiém
ching cla Long Chau sé& 1a dong lwc ting trudng cho FRT trong ngan
han va trung han.

- Nhu cau tiéu dung cho nganh
hang ICT/CE thap do nhu cau va
thoéi quen tiéu dung tap trung
nhiéu hon cho cac mat hang thiét
yéu nhu thuc pham, src khae,
gido duc.
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Luan diém dau tw

PETROVIETNAM
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3 PNJ

- Thi trwéng vang sé tiép tuc séi dong téi cudi ndm 2024 trwdc cac tinh
hinh kinh té dia chinh tri thé gi¢i bat én tiép di&én, ngudn cung vang
gidm va nhu cau tich tri tai sén kim loai tdng cao, v&i gia vang dwoc
duy tri & mirc trén 70 triéu déng/lvong (binh quan 6 thang dau nam &
murc 76 triéu dong/lvong).

- Quyét tam cta Chinh phi va NHNN trong viéc dam bdo tinh minh
bach va én dinh tinh hinh vang sé& gitp hoat déng kinh doanh ctia PNJ
kh&i sac va hiéu qua hon trong qué trinh dw b&o nhu cau tiéu thu cta
khach hang va thoi diém thu mua nguyén liéu dau vao.

- Gi4 vang bién déng manh anh
hwdng vao gia vén va budc PNJ
phai diéu chinh gia ban téi khach
hang.

4 DGW

- Ky vong phuc héi tr méng ICT trong 2H 2024 véi chu ky thay thé san
phdm khodng 3 nam v&i sy ra doi clia cac san phdm coéng nghé doi
mai.

- Da dang héa mang kinh doanh gan nhét la thwong vu thau tém mua
lai 75% cong ty Achison, doanh nghiép chuy&n cung cép thiét bj bao
ho lao dong.

- Dw dinh M&A chubi Vietmoney véi ky vong kich thich mua sédm tiéu
ding cung cép nén tang giao dich cac s&n pham secondhand (Ebay).

- Nhu c4u tiéu dung cho nganh hang
ICT/CE thdp do nhu ciu va thdi
quen tiéu dung tap trung nhiéu hon
cho cac mat hang thiét yéu nhw thuc
pham, strc khde, gido duc.

- Canh tranh gay gét dén tlr cac nha
ban 1é trong va ngoai nwéc.
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