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Phién giao dich ngay:

Index 1,266.78 227.43
% Thay ddi ¥ -0.41% ¥ -0.31%
KLGD (CP) 441,013,657 40,655,224
GTGD (ty dong) 11,518.52 661.42

Dién bién VN-INDEX
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Tién ich Céng déng

Tai chinh

Nguyén vat liéu

Ngan hang

Hang Tiéu dung

Dugc phamvay té

Dich vu Tiéu dung

Daukhi -1.4%

Cong nghiép

Cong nghé Thong tin
Phan Tich Ky Thuat VN-INDEX

WCse20] W Cose )

Triéu CP

[ ‘HHM J‘HHL it H‘ il ﬂhu“

" ”U ] e

SHS Research | Market Lens

N I ' I

i
0 e

P MARKET LENS

31/12/2024

DIEN BIEN CHIEN LUQC THI TRUONG

VN-INDEX d3 k&t thuc ndm tai khda 2024 & mic 1.266,78
diém, tdng 12,11% so v&i nam 2023. Trong khi VN30 & muc
1.344,75 diém tdng 18,85% so vdi 2023. Thé hién xu hudng
tang trudng tich cuc tap trung nhiéu & nhédm vén hda 1én, ngén
hang trong ndm 2024, ndi bat nhat & nhdm cong nghé - vién
théng. Thanh khodn cai thién t6t trong ndm 2024. Mac du khéi
luong giao dich trén HOSE khéng bién déng nhiéu so véi ndm
2023 (-1,3% YoY). Tuy nhién thanh khoan, gia tri giao dich
trung binh van tdng tot trong ndm 2024, dat khoang 21.500 ty
déng/phién (+21% YoY) dudi anh hudng tich cuc ctia VN30.

DO réng thi trudng trong phién cudi nam nghién vé tiéu cuc
véi 187 c6 phi€u gidam gid, 125 c6 phiéu tang giad va 54 c6
phiéu gilr gid tham chiéu. Thanh khoan thj truong giam véi khoi
lugng giao dich giam -10,2% trén HOSE. Thé hién mic dd phan
héa, ap luc diéu chinh van tuong ddi binh thudng & nhiéu ma3,
nhom ma. Khoi ngoai ban rong trén HOSE vdéi gia tri -301,6 ty
déng trong phién hom nay.

Trén thi trudng phai sinh, ky han VN30F2501 +0.30 diém
(+0.02%), déng ctra tai 1.345,50 diém. Chénh léch +0,75 diém
so véi VN30, cac ky han xa hon la VN30F2502 VN30F2503
VN30F2506 chénh léch tlir +3,65 diém dén +5,75 diém so Vdi
VN30. Téng khdi lugng hop déng giao dich +42,55% so Vdi
phién trudc, tuy nhién van thap hon rat nhiéu so véi muc trung
binh 20 phién. Xu hudng ngan han cta VN30F2501, kha nang
dao déng trong vung quanh 1.340 diém. Khai lugng ma Ol hdm
nay la 47.347 cao hon mot chut so véi phién gan nhat la
46.682 cho thdy xu hudng tédng nhe cac vi thé nam gilr.

Xu hudng ngan han VN-INDEX dang tang trudng vung hd
trg 1.265 diém. VN-INDEX dang gap vung khang cu gan nhat
1.280 di€m va cé thé chiu ap luc rung lac diéu chinh, tich ITy.
Xu hudng trung han VN-INDEX duy tri trong kénh tich Iy réng
tinh t&r d4u n&m dén nay trong vung 1200 diém dén 1300 diém,
vdéi vling gia can bang quanh 1.250 diém. Chung téi ky vong thi
trudng sé vugt 1én xu hudng tich Ity kéo dai trong nam 2024.
Dua trén ky vong vao tang trudng két qua kinh doanh qui
IV/2024 va trién vong nam 2025 tich cuc.

Thi truong da két thic ndm 2024 véi chi s6 VN-INDEX &
muc 1.266,78 diém tang 12,11% so v&i nam 2023, duy tri xu
hudng tang trudng dai han. Day la mic tang gid tot trong boi
canh nhiing yéu td tich cuc nhu (1) Nén kinh té van tang
trudng tot. (2) L&i sudt 8n dinh trén nén thap. (3). Von hda thi
truong tuong doi hdp dan so véi nén kinh t€, GDP. Bén canh

8 nhitng yé&u té rdi ro, bat dinh: (1) Nha dau tu nudc ngoai ban

rong khi chénh lé&ch Ii suat van & muc cao, thi trudng khong
¢ ngudn cung chat lugng méi. (2). Ti 1é du ng vay ky quy &
muc cao. (3) Cang thdng dia chinh tri trén th& gidi. (4) Dién
bién kinh té€ thé& gidi, Viét Nam trudc ap luc ap dat thué quan
cla My.

Nha dau tu duy tri ti trong hop ly. Chung toi sé tiép tuc

» danh gid lai thi truong trén cac yéu té vi mo, thi trudng, nganh,

doanh nghiép trong ndm 2024 va trién vong ndm 2025 trong

nhitng bao cdo tiép theo.



DANH SACH c0 PHIEU THEO DOI

Gia hién Ving mua du Gia muc Gia dirna 16 Thong s6 co ban
tai 9 I tigu (1.000 9 Pieu kién giai ngan

(1.000d) kién (1.000 d) ) (1.00040)
VLB 43.02 36-37 42-44 34 9.5 44.0% 147.6% Theo déi gidi ngan
CMG 49.25 46-47 54-55 45 29.5 22.3% -9.6% Theo doi gidi ngéan

DANH SACH KHUYEN NGHI DANG MG

A . L. ‘s i n Gia dirng
Ngay mu Vi Gia hiéntai | Giamua | Gia muc tiéu 6 Hiéu qua dau tu ~ A o
(1. 0006
17/6/2024 16.72 16.8 26-28 -0.5% am gi
18/7/2024 DPM 35.00 33.2 40-41 85 5.4%
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Nam 2025: NHNN dat muc tiéu
tang trudng tin dung 16%, tiép
tuc 19 trinh xo0a bé co ché room
tin dung

Téng thu ngan sach nam 2024
vuot 17.4% du toan

Fitch Ratings ndng mtrc trién
vong tin dung dai han ctia ACB
tir '6n dinh' 1&n 'tich cuc'

Cuu Téng giam doc vang bac
SJC Lé Thuy Héng bi bat
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TIN NOI BAT

Ngay 30/12/2024, Ngan hang Nha nudc Viét Nam (NHNN) d3 cé van ban gui cac TCTD théng bao
cong khai, minh bach vé nguyén tac giao téng trudng tin dung ndm 2025. Theo dé, NHNN duy kién
téng trudng tin dung toan hé théng ndm 2025 khoang 16%. Trudc d6, NHNN dat muc tiéu tang
trudng tin dung khodng 15% trong ndm 2024. Theo NHNN, dong thai nay lam nham tao diéu kién
thuan lgi cho céc t8 chirc tin dung (TCTD) cung Ung ngudn von tin dung ddp Ung nhu cau tang
trudng Kinh té.

Cu thé&, murc giao chi tiéu tang trudng tin dung clia TCTD sé& can cur vao két qua cham diém x&p
hang ndm 2023 theo quy dinh tai Thong tu 52/2018/TT-NHNN (d& dugc slra ddi, b3 sung) nhan vai
hé s6 ap dung chung cho cdc ngan hang. Theo d6, NHNN du kién tdng trudng tin dung toan hé
thong ndm 2025 khoang 16%. Dong thoi, NHNN ti€p tuc trién khai 16 trinh han ché va tién tdi x6a bd
viéc diéu hanh phan bé chi tiéu tang trudng tin dung cho ting TCTD theo Nghi quyét sé
62/2022/QH15 ngay 16/6/2022 clia Qudc hoi.

NHNN yéu cau TCTD thuc hién tang trudng tin dung an toan, hiéu qua, ding quy dinh cta phap
ludt trén co s phu hgp véi nang luc quan tri rdi ro, tinh hinh thanh khodn va kha nang huy déng
vén, bdo dam chat lugng tin dung, str dung von ding muc dich, han ché ng xiu gia tang va phat
sinh, ddm bao an toan hoat ddng; tdng trudng tin dung dung, tring muc tiéu, tin dung di vao cac
[inh vuc san xuat kinh doanh, Iinh vuc uu tién va cac dong luc tang trudng theo chl truong cua
Chinh phu; ki€ém sodt chat ché tin dung ddi véi céc linh vyc tiém &n rdi ro; ndng cao nang luc danh
gia, thdm dinh tin dung; kip thoi phat hién, xr ly nghiém céc truong hgp vi pham phap Iuat trong
hoat dong cap tin dung; ti€p tuc ti€t gidm chi phi, tdng cudng Ung dung céng nghé thdng tin,
chuyén dGi s6... dé co du dia ti€p tuc phan dau gidam mat bang Iai suat cho vay.

Nam 2024, téng thu NSNN dat 1,997.3 ngan ty dong, vuot 17.4% so vdi du todn. Trong do, thu noi
dia dat 115.2% du todn; thu tlr dau thdé dat 126.2%; thu can doi tir hoat déng xuat nhdp khiu dat
134.2%.

Céc chinh sach mién, giam, gia han thué vdi téng gia tri hé trg 1én dén 197.3 ngan ty dong da gidp
doanh nghiép va ngudi dan vugt qua khé khan, duy tri hoat déng san xuat - kinh doanh. Nhiing bién
phdp nay cling gop phan kiém soét lam phat va ddm bao &n dinh kinh t& vi mo.

Chi NSNN nam 2024 udc dat 1,830.8 ngan ty dong, tuong duong 86.4% duy toan, bao gém chi dau
tu phat trién dat 7.1% du toan; chi thudng xuyén dat 94.5%, dam bdo Kip thoi cdc nhiém vu phat
sinh.

Ngoai ra, Bo Tai chinh d3 tiét kiém 5 ngan ty dong tlr chi thudng xuyén dé bd sung cho cac chuong
trinh x& hdi quan trong nhu x6a nha tam cho ngudi nghéo, cai thién hé théng giao théng va khac
phuc hau qua thién tai.

Dua trén két qua thu - chi, bi chi ngan sach nam 2024 dugc gitr & mic 3.4% GDP, thap hon dy
toan. Coéng tac phat hanh trai phi€u chinh phd da huy dong dugc 330.4 ngan ty dong vdi 13i suat
binh quan 2.52%/nam, gép phan &n dinh thj trudng tai chinh - tién té. Trong ndm tdi, B& Tai chinh
sé tiép tuc tap trung vao cdac gidi phdp cai cach hanh chinh, tdng cuong s6 hda trong quan ly tai
chinh va thué, ddy manh gidi ngan vén dau tu céng dé tao dong luc phat trién kinh t& bén ving.

TG chirc x€p hang tin dung qudc té Fitch Ratings vira cdng bd vé viéc ndng muc trién vong tin dung
dai han bang ngoai té (Long-term Issuer Default Rating - IDR) clia ACB tir mic "8n dinh" 1&n "tich
cuc", dong thaoi gitr nguyén murc x€p hang "BB-".

Fitch cling gilr nguyén x&p hang kha nang thanh toan (Viability Rating - VR) & muc "BB-", xé€p hang
ho trg clia Chinh phl (Government Support Rating - GSR) & mtrc "BB-" va lan dau tién cap xép hang
IDR noi té dai han & mirc "BB-" vdi trién vong "tich cuc" déi vai ACB.

Chiéu 31/12, thi€éu tudng Hoang Anh Tuyén (Phd chanh Van phong, ngudi phat ngdon B6 Cong an)
cho biét 6 nguoi da bi khdi t8, bat trong vu an xay ra tai Cong ty TNHH MTV Vang bac da quy Sai
Gon (SJC) va cac don vj lién quan. T4t ca déu la can bd clia SJC, chia lam hai nhom téi danh.

Cu thé&, ba Lé Thdy Hang cung 6ng Mai Qudc Uy Vién (Gidm déc xudng vang), Tran Tan Phat (Pho
giam déc xudng vang), ba Nguyén Thi Hué (Gidm déc chi nhanh Hai Phong) cung bi khéi to vé toi
Loi dung chirc vu quyén han trong khi thi hanh céng vu.

Ba Hoang L& Hué (Giam d6c chi nhanh mién Trung), Nguyén Thj Loc (K& todn chi nhanh mién
Trung) bi khéi té vé t6i Tham 6 tai san.

Vu &n xay ra tai Cong ty TNHH MTV Vang bac dé quy Sai Gon (SJC) va céc don vi lién quan bj Co
quan Canh sat diéu tra Bo Cong an khai t& hom 16/9.

K&t qua diéu tra ban dau cdo budc "cac bi can da lgi dung viéc mua ban vang binh 6n gid, 1ap khdng
ching tir s6 séch, chiém doat tién, hudng Igi bat chinh".

SJC la doanh nghiép 100% vén Nha nudc, truc thuéc UBND TP HCM. Nhigéu ndm qua, doanh nghiép
nay déng gop hang chuc ty déng cho ngan sach Nha nudc. SJC nam trong nhdm 27 doanh nghiép
ma nha nudc sé nam gilr tr 50% von diéu Ié trd xuéng hodc khong s& hitu sau ¢ phan hda.

Coéng ty la don vi duy nhat dugc Ngan hang Nha nudc cho phép déc quyén san xuat vang miéng tir
nam 2014 dén nay. Nhitng ndm gan day, gid vang SJC chénh léch cao so vdi qudc té, cling nhu cac
loai vang miéng khac, trang strc, my nghé. Tur cudi ndm 2023, thj truong vang bién dong manh da
khi€n Ngan hang Nha nudc dé xuat thay ddi phuong an san xuét, bd tinh trang déc quyén.



CHi SO TAI CHINH HOSE

Gia tri giao dich theo nhom vén hoa

Micro Cap Index

Small Cap Index
P 2%

2%

Mid Cap Index
13%
Large Cap
Index
83%
Top von hda
Ma KLGD ROE EPS P/E P/B
vVCB 514,196 19.4% 6,194 14.9 2.7
BID 263,830 17.8% 3,393 1.3 1.9
FPT 221,396 23.1% 5,121 29.4 6.2
CTG 208,893 16.2% 4,035 9.6 1.5
TCB 172,382 16.4% 3,207 7.6 1.2
Top 5 c6 phiéu tang gia
Ma +/-% 2{0] 3 EPS P/E P/B
TMT A 7.0% -52.6% (5,203) - 1.4
MDG A 6.9% -11.1% (1,353) - 1.0
L1o A& 6.8% 11.9% 3,310 5.8 0.7
HMC 6.7% 7.2% 1,071 1.2 0.8
HRC & 6.4% 3.5% 640 60.3 21

Top KLGD NDT nuwéc ngoai mua rong

Ma KL mua 2{0] EPS P/E P/B
CTG 1,773,024 16.2% 4,035 9.6 1.5
LPB 792,448 25.9% 3,828 8.2 2.0
MWG 614,900 11.5% 2,027 30.1 3.3
KDH 589,300 2.9% 520 69.5 1.9
VNM 446,491 26.6% 4,593 13.8 3.8
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Gia tri giao dich theo nhém nganh

Tién ich ® COng nghé
Cong dong  Thoéng tin
7% 1%

Céng nghiép
34%
Tai chinh
13%
Nguyén vat liéu
15%
Ngan hang Déuﬂkhi
2% Hang Tiéu dung Dich vu Tiéu 0%
22% B DugcdUnd
pham va>”
Y té
1%
Top KLGD I6n nhat
Ma KLGD ROE EPS P/E P/B
VPB 17,228,376 9.4% 1,672 11.5 11
VIX 14,713,800 6.9% 814 12.3 0.9
NAB 12,978,800 22.0% 2,719 5.9 1.2
TCB 12,111,500 16.4% 3,207 7.6 1.2
MBB 11,771,339 20.7% 4,060 6.1 1.2
Top 5 c6 phiéu giam gia
Ma +/-% ROE EPS P/E P/B
TNC W -7.0% 10.1% 1,721 20.3 21
YEG 7 -7.0% 5.0% 527 37.9 1.9
KHP ¥ -7.0% 28.4% 3,366 4.3 1.1
FCM ¥ -6.9% -0.2% (19) = 0.3
ABS W -6.9% 0.3% 37 134.0 0.4
Top KLGD NDT nuwéc ngoai ban rong
Ma KL ban ROE EPS P/E P/B
VND (2,184,400) 13.0% 1,716 7.4 1.0
BID (1,932,617) 17.8% 3,393 11.3 1.9
STB (1,872,400) 18.0% 4,641 8.2 1.4
HDB (1,836,814) 25.7% 3,728 7.1 1.7
VCB (1,438,482) 19.4% 6,194 14.9 2.7



Website: www.shs.com.vn

Chiju trach nhiém ndi dung:

Trudng nhom: Phan Tan Nhat
nhat.pt@shs.com.vn

Chuyén vién: Vi Tuan Duy
duy.vt@shs.com.vn

Moi théng tin xin vui long lién hé:

T4t ca nhitng thong tin néu trong bdo cdo nghién clru nay da dugc xem
xét can trong, tuy nhién Céng ty C8 phan Ching khodn Sai Gon - Ha Noi
(SHS) khdng chiu bat ky mot trdch nhiém nao d6i vaéi tinh chinh xac cla
nhitng théng tin dugc dé cap dén trong bao cdo. Cac quan diém, nhan
dinh va danh gia trong bdo cdo nay 1a quan diém cé nhan cuta cac chuyén
vién phan tich ma khéng dai dién cho quan diém cla SHS.

Bdo cdo nay chi nham muc tiéu cung cép thong tin ma khéng ham vy
khuyén ngudi doc mua, ban hay nam gitr chirng khoan. Ngudi doc chi nén
sr dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao.

SHS c¢é thé cé nhitng hoat déng hgp tac kinh doanh vdi cac d6i tugng
dugc dé cip dén trong bao cdo nay. Ngudi doc can Iuu y rdng SHS co
th& cé nhitng xung doét lgi ich ddi véi cac nha dau tu khi thuc hién bao
cao nghién ctru phan tich nay.

D{r liéu tai chinh dugc cung cap bdi FiinGroup va Fialda

Phong Phan tich - Cong ty Cé Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi
Tang 1-5, Toa nha Unimex Ha Noi Sé 41

Ng6 Quyén, Hang Bai, Q. Hoan Kiém, Tp.

Ha Noi
Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
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Chi nhanh Ho Chi Minh
Tang 3, Cao Oc Sai Gon Metropolitan

S6 235 Bong Khdi, P. BEn Nghé, Q1, Tp.

HG6 Chi Minh
Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369

Chi nhanh Pa Nang

Tang 8, Toa nha Thanh Lgi 2 S6 03 Lé
Dinh Ly, Phuong Vinh Trung, Quan
Thanh Khé, Tp. Da Nang

Tel: (84-511)-352 5777

Fax: (84-511)-352 5779



