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Bau ctr My, Ty gia Va Thij trudng Viét Nam

Sau dot cat giam lai suét ctia Fed, ching t6i da ky vong vé van dé ty gia sé ha
nhiét va dong tién khd&i ngoai sé quay trd lai thi truong Viét Nam bat dau tur
thang 10. Nhung moi thr da dién ra khéng nhu ky vong.

VNIndex da gidm 23.36 diém (-1.82%) va khéi ngoai ban rong 9,835 ty VND.
Néu loai trir giao dich lién quan dén VIB, khéi ngoai van ban rong ty 4,433 ty
VND.

Tinh dén cuéi thang 10, Bong Viét Nam mat gia hon 4% véi Do la My. Chi s
DXY ciing tang ti mirc 100 vao cudi thang 9 én mirc 104 vao cubi thang 10.
Bén canh nhirng lo ngai vé rui ro dia chinh tri 8 khu vuc Trung Bong, DXY tang
manh do su chd dgi tir két qua cudc bau ctr téng théng My.

Gidi dau tu tin rang 6ng Donald Trump sé trd thanh t6ng théng trong nhiém ky
tiép theo va céc chinh sach cua 6ng sé khién cho lam phét tdng lén. V&i lam
phat cao, Fed sé cham lai viéc cét gidm lai sudt ctia minh, khac hoan toan voi
nhitng ky vong cuta toan thi trudng hoi thang 9/2024. Ngoai ra, nhitng chinh
sach ctia 6ng Trump clng c6 thé &nh hudng dén céac doi tac thuong mai clua
My va c6 thé khién cho dong USD tré nén manh hon cac dong tién khéac.

Trong bao c&o nay, ching toi sé dé cap vé cudc bau cr Téng Théng My, Ty gia
va nhitng tac dong dén thi trudng chirng khoan Viét Nam.
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Bau ctr My va Ty gia

Nhitng chinh sach cta vi téng théng mdi nudc My sé c6 nhitng dnh
hudng nhét dinh én 16 trinh cét gidm l&i suét clia Fed. Trudc thai diém
bau cu, thi trudng dang c6 nhirng bién dong nghiéng vé phia cho rang
ong Trump sé la ngudi chién théng.
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Bau cir Tong Théng My va Fed

Tac dong chinh sach tur tan Tong Théng

Du la ba Harris hay 6ng Trump gianh chién théng trong cuéc dua vao Nha
Trang thi sé ludn cé nhitng nganh va ¢é phiéu lién quan dugc hudng loi.
Tuy nhién nhin vé goc d6 dnh hudng dén ty gia va lai suat, chinh sach cua
Trump sé tac dong theo chiéu hudng bién dong manh hon. “Trump trades”
— Nhirng giao dich dat cugc vao viéc dng Trump chién thang da khién cho
chi s¢ DXY tang manh. Gi¢i dau tu tin vao Trump trades cho réng cac
chinh sach cta Trump sé khién cho dong USD manh lén va lam phat trong
nudc My cing tang lén.

Viéc éng Trump dé xudt mic thué 10% lén cac mat hang xuét khau tur
Chau Au c6 thé anh hudng dén giao dich thuong mai cia My va EU, déc
biét & Dirc va Y — hai nuéc co gia tri xudt khdu sang My loén nhét ndm
2023 v&i cac mat hang chinh la xe hdi, may moc, phu tung... Gia tri xuét
kh&u cua Blrc sang My & 157.7 triéu Euro va Y 1a 67.3 triéu Euro trong nam
2023. Vi cac nudc Chau Au khong con nhap khéu dau tr Nga va nhap
kh&u chinh t&r My nén viéc tdng mirc thué€ [én cac mat hang xuét khéau sé
anh hudng dén cén céan thuong mai clia cac nudc EU. Diéu nay phan nao
sé khién cho dong USD tr&d nén manh hon so véi Euro.

Ngoai ra véi chinh sach gidm thué dé hé tro cho cac doanh nghiép trong
nudc My kinh doanh c6 thé lam déy 1én lo ngai sé lam tang lam phét. Biéu
nay sé khién Fed cét lai sudt cham lai so vai ky vong cua thi truong tir hoi
thang 9 2024. Thi trudng ky vong rang v&i néu lam phat da duoc kiém soat
& muc 2% - 2.3% va ty lé that nghiép 4.2% - 4.4% thi Fed sé cat lai suét
theo 16 trinh nhu trong bién ban hop thang 9. Lai suat dugc ky vong sé tiép
tuc giam thém 50bps nra trong Q4 2024 va 100bps trong nam 2025.
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Mot s6 diém chinh trong chinh sach ctia Trump va Harris
Chinh sach

Trump

Harris

két sé cho phép khoan nhiéu
hon va giam bot cac quy dinh
lién quan

Thué + Md&rong cac khoan cat giam + Tang thué lai vé vén
trong thué thu nhap c& nhanva (capital gain tax) tir
nuoc thué bat dong san. Bé xuét 20% lén 28% cho
x6a bd mirc gidi han khéu trur nhitng ai thu nhap
thué cua tiéu bang va dia hon 1 triéu USD
phuong + Tang thué thu nhap
+ Kéu goi gidm thué doanh doanh nghiép ti 21%
nghiép xudéng 15% déi voi mot tai 28%
s6 cong ty nhéat dinh
Thué +  Ap thué toan bo 10% - 20% «  Gilr nguyén cac muc
quan (across-the-board tariff) [&n thué hién hanh
cac mat hang nhap khéau vao
My, cé thé 1én dén 60% cho
Trung Quéc va 100%-200%
cho xe hoi nhap khéu tu
Mexico
Lam + Tuyén bd sé ha gid bang cach e Banhanh lénh cdm
phat thic ddy san xuét dau khi, cam dau co (price -

gouging ban) gia
thuc phdm va hang
tap hoa dau tién trén
toan quéc
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Ngudn: CNN, CNBC, Bloomberg, Shinhan Securities Vietnam
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Ty gia VND/ USD
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NHNN da quyét liét can thiép khi Hoat dong thi trudng mé (OMO — ty dong)
2t X - 60,000 100,000
ty gia tang nhanh trong thang 10 o000 50,000
' 0
20,000 -50,000
0 -100,000
= Dong Viét Nam chi mét gia 1.2% so v&i do la My cho dén cubi thang 9 nam 0,000 :12%%,%%%
2024. Tuy nhién, ty gia da tang nhanh vao thang 10 va mét gia hon 4% so voi 40,000 200000
do la My. I I I IIIIIIITIIZIIIIIIIISE
TN AN OSRRRRQAIDITE S SO
9299228889889 99999s S <
= Bén canh nhitng yéu t6 ngoai canh thi mot s6 su kién trong nudc dién ra trong TN A F =85S TITIINgFLY
thang 10 da khién cho ty gia VND/ USD tang manh. DXY tang manh cung voi Bom (LHS) Hut (LHS) S6 du (RHS)
lai sudt lién ngan hang c6 thoi diém xudng thdp dudi 3% khién cho chénh
léch 1&i sudt USD — VND bi ndi rong ra. Cing trong thang, cac doanh nghiép 10.00%
va Kho bac Nha Nudc ddy manh mua USD. Nhirng sy kién nay dién ra dong 8.00%

thoi khién ty gi& tdng nhanh va manh, tang 2.9% chi trong vong 1 thang. 6.00%
4.00% 1/ /
= SBV da thuc hién nhitng bién phap can thiép nhu huat tién ra khoi hé théng va 5 009 Mﬂ V\WMW
ban USD dé kigm lai da tang cla ty gid vao tir ngay 22 thang 10. Nhitng bién 000% 281%

phap nay da c6 hiéu qud khi ty gia VND/USD tu do sau khi cham m&c cao
25,700 da gidm nhe xuéng 25,660 vao tuan cubi thang 10.
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= N&u 6ng Trump la ngudi chién thang trong cudc dua Nha Tréng, ty gia tor day
dén cudi ndm sé c6 nhing thir thach nhat dinh khi tadm Ly thi truong co thé
26,000 25,660

chon nhitng phuong an it ri ro dé dau tu (flight to quality) va chd dgi nhiing

tac dong truc tiép tur chinh sach ctia éng Trump thay vi hanh dong theo ky 25,500
vong cua nhing dot cat gidam lai sudt cua Fed. Bong USD, trai phiéu chinh

pht la nhirng tai sén an toan ma nha dau tu c6 thé tim dén va diéu nay c6 thé 25,000
khién USD tiép tuc tang gia so vdi cdc dong khac cho dén cudi nam.

24,500
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Ty gia VND/USD trén thi trwong tu do

Ngudn: Fiinpro, Shinhan Securities Vietnam
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Thi trwong chirng khoan Viét Nam

Th]é'u dong t|‘én dén dét va kh6| ngoai lién Thanh khoan thi trwdng theo tuan trong nam 2024 (ty VND)
tuc ban rong o0

140,000
= Viéc cho dgi két qua bau clr cung véi ap luc ban tir khéi ngoai khién cho thi 120,000

trudng co6 dién bién khong tich cuc trong thang 10. Thanh khoan thi trudng 100,000

sut gidm va cac c6 phiéu blue chip bj tap trung ban rong. biéu nay da tung 80,000

dién ra trudc thai diém thang 10, ty gia cing da tang rat manh trong thang 4 60,000

va thang 6. Viéc ban rong da dién ra manh mé, VNIndex gidm 74.57 diém (- 40,000

5.81%) va 16.4 diém (-1.3%) lan luct trong thang 4 va thang 6. 20,000 ‘I ‘
0

= Mot trong nhitng ly do khi ty gié tang sé khién cho khéi ngoai c6 xu hudng 558833883 g WYY RERYYY GO
ban rong do la chinh 1a su gia tang rai ro, lam giam loi nhuan ky vong. Ty gia 30 SE55RSRSx5A8c82eg2R¢E E
lam tang phan bu rti ro qudc gia (country risk premium) khién cho loi nhuan Gia tri mua/ban rong ctia khéi ngoai theo thang tir nam 2022-2024
ky vong sau diéu chinh rui ro (risk-adjusted return) ctia c6 phiéu & thij truong (ty VND)
Viét Nam gidm. Dudi goc nhin phan b6 tai san clia cac quy cod quy mod toan 5,000

ang thang ty gia

cau, khi lgi nhuén ky vong gidm, cac quy c6 xu hudng gidm ty trong nam gitr
tai sdn co6 co lgi nhuan ky vong thép. Cac nha dau tu trong nudc c6 xu hudng

i o \ i , N OI — = I
tim kiém cac cg hdi dau tu an toan haon, trong khi cac nha dau tu nudc ngoai I I I I I I I
c6 thé tam thai rut von dé chd doi nhirng tin hiéu tich cyc hon tir thi trudng.

-5,000
= Trong qué kht, khi cac c6 phiéu trén san HOSE gdp luc ban manh tUr khoi

ngoai, dong tién c6 xu huéng di tim nhitng ¢ phiéu co it nha dau tu nudc -10,000

ngoai nam gitr va UpCom & mot noi c6 nhigu c6 phi€u nhu thé. Nhing c6

phiéu c6 tai chinh co ban t6t va diing dau nganh & san UpCom déu c6 mitc -15,000

tdng an tuong trong thang 5 2024 nhu ACV (+24.1%), VEA (+23.6%), VGI

(+29.14%), FOC (+19.62%), FOX (+34.58%), MCM (+24.97%), VTK (+44.75%). .. 20000 o e e
I3 888 8833333333333 383
538338358359 -593338588°¢9

Ngudn: Fiinpro, Shinhan Securities Vietnam
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Y twdng dau tu cho thang 11

Uu tién nhing lya chon an toan cho thang day bién dong sép toi
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Y tuwdng dau tu cho danh muc c8 phiéu thang 11

Chuén bi cho nhirng kich ban c6 thé xay ra

= Thay vi tap trung vao nhirng cé phiéu co6 thé dugc hudng lgi tir tdc dong chinh sach clia vi Téng Thédng My méi thi nha dau tu cé thé vu tién nhiing lua
chon an toan hon. Nhirng lira chon ¢6 phiéu nén tap trung vao nhirng doanh nghiép c6 (1) hoat dong kinh doanh chinh tai thi trudng néi dia Viét Nam,
(2) it cac khoan vay nudc ngoai, (3) dugc niém yét trén san UpCom hay HNX vi c&c ¢6 phiéu sé it dugc quan tam bdi cac quy ETF thu dong, va (4) co
bién dong c6 phiéu thap (beta thap). Bén dudi la bang danh muc céc c6 phiéu c6 beta bé hon 1 va dugc niém yét & san HNX va UpCom dé nha dau tu
c6 thé tham khao.

Thay déi gia
Thay d6i Thay déi Thay d6i Gia thi truong Vén hoa

™ 3M YTD (VND) GAL) P/E P/B
VEA UpCom 0.57 1.1% 5.8% 31.7% 45,300 60,195 9.7 2.4
PPT HNX 0.30 6.7% 13.4% 29.4% 12,700 231 27.7 1.2
NTP HNX 0.81 -3.8% -3.9% 67.1% 59,000 8,409 12.3 24
QNS UpCom 0.58 0.8% 2.3% 16.2% 48,900 17,978 6.8 1.7
QTP UpCom 0.46 -3.5% -4.3% -1.1% 13,900 6,255 10.2 1.2
VLB UpCom 0.84 0.0% 12.8% 15.7% 39,600 1,850 14.9 3.0
FOX UpCom 0.68 2.7% -51% 79.0% 90,400 44,523 20.8 53
ACV UpCom 0.69 13.7% 1.8% 78.8% 118,000 256,880 35.6 5.1

Nguon: Bloomberg, Shinhan Securities Vietnam, S6 liéu dugc cap nhat tai ngay 31 thang 10 nam 2024
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Coéng b quan trong
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MUAKhanéng sinh Gitrong 12 thang tir15%rd lén TiCH QUIC: G8 phigu dutoc theo di co vén héa lnnhét rong nganh duoc khuyénnghiMUA @ |ﬂ c
GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo ddi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: G8 phiu dugtctheo doi coven héalon hét rong nganh dugckhuyénnghi BAN
/ Thong bao tuan thu

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt

k ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL SHANGHAI

Shinhan Securities Co., Ltd Shinhan Investment Corp.

Shinhan Investment Tower Shanghai Representative Office

70, Youido-dong, Yongdungpo-gu, Room 104, Huaneng Union Mansion No0.958,
Seoul, Korea 150-712 Luijiazui Ring Road, PuDong, Shanghai, China
Tel: (82-2) 3772-2700, 2702 Tel : (86-21) 6888-9135/6

Fax:(82-2) 6671-7573 Fax : (86-21) 6888-9139

NEW YORK HO CHI MINH

Shinhan Investment America Inc. Shinhan Securities Vietnam Co., Ltd.

1325 Avenue of the Americas Suite 702, 18th Floor, The Mett Tower, 15 Tran Bach Dang Street, Thu Thiem Ward
New York, NY 10019 Thu Duc City , Ho Chi Minh City, Vietnam

Tel : (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax : (1-212) 397-0032 Fax : (84-8) 6299-4232

HONG KONG HA NOI

Shinhan Investment Asia Ltd. Shinhan Securities Vietnam Co., Ltd.

Unit 7705 A, Level 77 Hanoi Branch

International Commerce Centre 2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
1 Austin Road West Ly Thai To Ward, Hoan Kiem District,

Kowloon, Hong Kong Hanoi, Vietnam.

Tel : (852) 3713-5333 Tel : (84-8) 6299-8000

Fax :(852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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