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Piém nhan chinh

Kinh gtri Quy Khach hang,

Chung t6i han hanh gri dén Quy khach hang Bao cao Data Digest #21 — Btrc tranh Két
qua kinh doanh Quy 2/204 v¢i tén goi “CHU KY HIEN THY'C HOA KY VONG” hay con
goi la “CHU KY TANG TRUONG” ctia nhém Phan tich Di liéu thudc FiinGroup.

Nén kinh té Viét Nam v&i cac chi sb vi mo tich cwe trong nhiéu thang qua dang thé hién
mot giai doan tang trwdng mai. Nbi bat [ hoat ddng san xuét kinh doanh hdi phuc véi chi
s6 PMI dat 54,7 diém trong thang 7/2024, duy tri & mirc cao hai thang lién tiép. Li suat
huy déng tang tré lai sau khi tao day vao thang 4/2024, cho thay nhu ciu vé vén dan cai
thién.

Tinh hinh strc khée clia cac Doanh nghiép niém yét trong quy 2/2024 dang dan phan anh
cac két qua cua sw ky vong vé hdi phuc va tang trwdng tlr cudi ndm ngoai (Ké tir béo céo
Data Digest s6 17 — S6ng Ky vong vao thang 8/2023, Quy khach hang c6 thé tim doc lai &
Phu luc trang 39 cla bao céo nay).

LNST toan thi triérng trong Quy 2/2024 ting cao so véi cling ky (+26%) va dong lwc dén
t nhém Phi tai chinh (+32,9%) nhér déng gop dang ké tlr nhém cé cau chuyén héi phuc
(bao gdbm Thép, Hang khéng, Vién théng, Phan bén, Ban 18) va B4t dong san (phan I6n
nh& ban budn dy an va ghi nhan thu nhap tr hoat déng tai chinh.

V&i nhém Tai chinh, LNST tang +20,6% so vé&i cung ky. Ngan hang tiép tuc 1 tru cot ting
trwdng chinh (+21,6% YoY va 6% QoQ) trong khi Chtrng khoan khong con tang trwdng dot
bién do hiéu (rng nén so sanh thap da hét.

Loi nhuan toan thi trwéng dw bao tiép tuc tang trwdng kha quan trong quy 3 t&i nho':

i.  Nén so sanh quy 3/2023 la mtrc day trong 6 quy tré lai day. Day ciing la quy
ma hai nganh chi chét (bao gdm Ngan hang va Bat déng san) cung cé két qua
kinh doanh kém va lgi nhuan ctia nhém con lai (ngoai trir Thép, Chirng khoan,
Dau khi) gan nhu chwa héi phuc hoac héi phuc rat cham;

ii.  Xu hwéng héi phuc dang dién ra kha tich cwe & nhiéu nganh thuéc nhoém Phi
tai chinh;

ii. Mat bang loi nhuan 6n dinh & nhém Tai chinh

Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng » Xép hang Tin nhiém

Dinh gia thi trwdng giam tir vang dinh trong khi’Lo’i nhuan sau thué cac doanh nghiép
niém yét héi phuc va co ky vong tang trudng tiép.

Chung tdi nhan thay & giai doan chuyén pha nay, nhiéu nganh dang chiu ap lwc diéu
chinh vé gia do tang trwdng loi nhuan khong dat ky vong. D6 hau hét 1a cac nganh chu
chét nhw Ngan hang, Thép, Chirng khoan, B4t dong san, Héa chét va nhdm Xuét khau
nhw Hoa chat, May mé&c, Thay san.

O chiéu tich cwc, mot sb nganh dang dwoc dinh gia cao hon,vc')’i ky vong lgi nhuén
tang trwdng cao & phia trwdc. Pang chi y la nganh Thwe pham va Sira.

Day la bao céo ndm trong chuéi bao cao “Data Digest” ma chung t6i dang thwe hién
hang quy nhdm cung c&p gdc nhin doc lap va chuyén sau vé cac van dé lién quan dén
Tai chinh va Chirng khoan. Bao cao dwgc soan lap dya trén lgi thé d lieu chuyén sau
va nang lywc phan tich di¥ liéu v&i doi ngli nhan sy hon 150 ngwdi ctia FiinGroup.

Chung t6i rat mong nhan duoc y kién dong gop va phan hoi ctia Quy khach hang vé
bao cao nay. Quy khach hang muon cé thém théng tin vui Iong lién hé v&i dau moi dich
vu cua chung t6i hoac email t&i FiinPro@fiingroup.vn.

Happy Investing!

DO HONG VAN

Trwéng phong Phan tich Div liéu
Khéi DV Théng tin Tai chinh
CTCP FiinGroup Viét Nam
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- FiinGroup*’ Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém
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PHAN |: CHAT LWONG TANG TRUONG LOI NHUAN
1. Toan thi treong

I I |
VWG MW VG

Trién vong khé quan : —




Toan thi trwéng: Loi nhuan sau thué ting trwdng tich cwe trong quy 2/2024, trién vong tiép tuc kha quan

Biéu do 1: Loi nhuan sau thué Q2/2024 tang +26% tir nén thap cda cung ky nam 2023,... Biéu do 2: ...trién vong tang trwéng tiép tuc kha quan trong quy 3
b&i nén so sanh cung ky la day 6 quy
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Nguén: FiinPro-X Platform.
Ghi chi: Di¥ liéu duwoc tinh cho 1051/1655 doanh nghiép va ngan hang (chiém 98% vén héa toan thj truong)

® Tdng LNST toan thj trwérng tdng +26% so véi cling ky véi dong lwe tang trudng tir nhém Phi tai chinh (+32,9%) nhé déng gop dang ké tir nhém cé cau chuyén héi phuc (bao gdm Thép, Hang
khong, Vién théng, Phan bén, Ban I&) va B4t dong san (phan I&n nhd ban budn dw &n va ghi nhan thu nhap tir hoat dong tai chinh). O’ nhém Tai chinh, LNST ting +20,6% so v&i cing ky.
Ngan hang tiép tuc la tru cot ting trwéng chinh (+21,6% YoY va 6% QoQ) trong khi Chirng khoan khéng con ting trwéng dét bién do hiéu (rng nén so sanh thap da hét.

* Trién vong tang trwdng LNST sé tiép tuc kha quan trong quy 3/2024 nho:
o (1) Nén so sanh quy 3/2023 |a mirc day trong 6 quy tré lai day. Pay cling la quy ma hai nganh chd chét (bao gdm Ngan hang va Bat déng san) cung c6 két qua kinh doanh kém va lgi
nhuan ctia nhém con lai (ngoai trir Thép, Chirng khoan, Dau khi) gan nhw chwa héi phuc hodc héi phuc rat cham;
o (2) Xu huwéng héi phuc dang dién ra kha tich cwc & nhiéu nganh thuéc nhém Phi tai chinh;
o (3) Mé&t bang lgi nhuan 6n dinh & nhém Tai chinh

- FiinGroup*’ Théng tin Tai chinh « Théng tin Doanh nghiép « Nghién ctvu Thi trwéng » Xép hang Tin nhiém




Toan thi trwdng: Nh6m nganh san xuat va tiéu dung hoi phuc ré nét, trong khi Tai chinh tang thap

Biéu d6 3: Nh6m nganh san xuat va tiéu ding nhw Ban Ié, Vién thong, Du lich, Tai nguyén Co ban Biéu do 4: Ngan hang van déng g6p mét ntra tbng LNST toan
(Thép), Hoa chat (Phan bon) c6 tang trwéng vwot troi trong quy 2 thi trworng, tuy nhién c6 giam nhe trong Q2

Tang trwdng LNST theo nganh Q2-2024 (YoY)
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Nguén: FiinPro-X Platform.
Ghi chl: Dé¥ liéu duoc tinh cho 1051/1655 doanh nghiép va ngan hang (chiém 98% vén héa toan thj truong)

® Nhoém Tai chinh (d6ng gop 53% téng LNST va 34,5% téng GT vén héa toan thj truong): Ngan hang, Dich vu Tai chinh (cha yéu 1a Chirng khoan) va Bao hiém cuing c6 LNST téng th4p hon
murc binh quan toan thi treéng. Véi Ngan hang, LNST téng cao so véi ciing ky (+21,6% YoY) nhwng tdng thap so véi quy gan nhat (+6% QoQ) do tin dung tang khéng 6n dinh va ap lwc trich
lap gia tdng. Trong khi d8, LNST ctia Chirng khoan tang +5,7% YoY va gidm -6,2% QoQ, kém di so v&i birc tranh lgi nhuan cia quy gan nhét (+124,9% YoY va +35,5% QoQ) do khéng con
hiéu ng nén so sanh thap cung ky va TTCK khdng c6 nhiéu bién déng vé diém sb cling nhw thanh khoan trong quy 2 vira qua.

® Nho6m Phi tai chinh: Cac nganh sén xuét va tiéu dung c6 loi nhuan tang trudng vuwot tréi, ciing theo xu hwéng héi phuc ctia bbi canh vi mo Viét Nam va thé gidi, bao gbm Ban 18 (+1.403,3%),
Du lich & Giai tri (+406,2%), Tai nguyén Co ban (+278,7%). Ngworc lai, LNST cla Tién ich (Bién, Nwéc, Khi dbt) va Y té van tiép tuc tao day trong khi gidm tré lai & DAu khi.

- FiinGroup*’ Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




FiinGroup®

ENLIGHTEN THE MARKET

PHAN I: CHAT LUONG TANG TRUONG LOI NHUAN
2. Phi tai chinh

Chét luong tang truéng céi thién




Phi tai chinh: Bién EBIT cai thién trong quy 2, nhwng van thap hon so véi mire trung binh trwéc COVID (8,8%)

Biéu dod 5: Chat lwong tang trwdng cai thién nh& doanh thu ting tredng cung bién EBIT Biéu do 6: Loi nhuan 16i duy tri hoi phuc ké tir day Q4/2023
hoi phuc tét ké tir day Q4/2022
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Nguén: FiinPro-X Platform. Ghi ch: Loi nhuan 18i 1a Loi nhuan tir hoat dong kinh doanh chinh ctda doanh nghiép, khéng tinh dén loi
Ghi cha: Di# liéu duoc tinh cho 970/1561 doanh nghiép (chiém 97,2% vén héa ciia khéi Phi tai chinh va 63,7% toan thj truong) nhuén tir hoat dong tai chinh va loi nhuan khac

* Pay la quy dau tién trong hai ndm nhém Phi tai chinh ghi nhan doanh thu ting trwdng di kém véi bién EBIT cai thién. So véi Q3/2023, bién EBIT c6 mire dd cai thién twong déng, tuy nhién tai
thoi diém d6 doanh thu cia nhém Phi tai chinh khong tang truéng (giam -2,2% YoY) va bién EBIT mé rong chi yéu nhé doanh nghiép cat giam chi phi (nhan cong, ...). O’ thdi diém hién tai,
doanh thu ting trwdng +12,5% YoY va bién EBIT tang tré lai, cho thiy chat lwong téng trwéng loi nhuan doanh nghiép da cé sw cai thién.

Bién EBIT cGia nhém Phi tai chinh hién & mirc 6,7%, thAp hon mdc trung binh giai doan trwéc COVID-19 (8,8%). Diéu nay cho thdy nhém doanh nghiép nao con dv dia tiép tuc cai thién bién
EBIT sé& dat mirc tang trwdng lgi nhuan tét hon. Trién vong Ioi nhuan & mét sé nganh ddng ch( y sé dwoc ddnh gid trong trang 10-11-12 tiép theo.

Loi nhuan Ii ctia cac doanh nghiép hdi phuc tich cuc so véi mire day quy 4/2023. Cu thé, lgi nhuan I8i ctia nhoém Phi tai chinh tang +17,9% YoY trong quy 2/2024 va day la mic tng trudng
cao nhét trong 9 quy gan day. Ngoai ra, anh hwéng clia thu nhap tir hoat déng tai chinh va khac khéng con I&n trong quy 2, chi chiém 16,7% téng LNTT ctia nhém Phi tai chinh, gidm so véi ty
trong 25,3% cla quy 1/2024 va 41% cla quy 4/2023.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Phi tai chinh: Phan I&n cac nganh dang & giai doan hodc TANG TRUONG vé Loi nhuan

Bang 1: Tang trwéng Doanh thu va LNST theo nganh

Tang trwéng DT thuan hang quy Thay déi bién EBIT hang quy Ting trwdng LNST hang quy
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Ngubn: FiinPro-X Platform. Ghi chu: D& ligu duoc tinh cho 970/1561 doanh nghiép (chiém 97,2% vén hoa cda khéi Phi tai chinh va 63,7% toan thj truong);

* O nhém TANG TRUONG, xu huwéng téng trudng LNST khong ddng déu gitba cAc nganh. Cu thé, Ban 1é va Du lich & Giai tri & diu giai doan tang trwéng va van con dw dia tdng trwdng vé doanh thu va cai
thién vé bién EBIT; CNTT (FPT) tang trwdng 6n dinh; Vién thdng, Tai nguyén Co ban (Thép) khéng con nhiéu loi thé vé nén so sanh thap trong khi dang gap tré ngai vé ting trwdng doanh thu ciing nhw cai
thién bién EBIT. V&i Ha chét, tang trwédng dén tir nhém Phan bén (DCM, DPM, DDV, BFC), Nhwa (AAA, NHH, HIl cung thudc An Phat), Cao su (GVR, DPR) trong khi LNST ctia DN dau nganh 1a DGC vira
thoat day nhwng van gidm nhe -1,3% YoY khi bién EBIT héi phuc cham va doanh thu téng thap. Véi O t6 & Phu tling, déng gép chinh vao tang trwdng van 1a cac khoan thu nhap ngoai 16i va lién quan dén mang
Béat dong san (HHS, SRC) trong khi loi nhuan I8i gidm sau (-45,7% YoY).

* O nhém HOI PHUC, dang cha y 1a Bat dong san (nhe ban budn dw an ctia VHM, NLG va thu nhap tir hoat déng tai chinh cia DIG, DXG, PDR), Hang c& nhan (nhd Dét may), Thuc phdm & D6 udng (nhe
KQKD tich cwc ctia VNM, SAB, MCH, SBT). O nhém TAO DAY, ndi bat la Tién ich, trong d6 LNST tiép tuc gidm & Dién va Nwéc nhuwng téng tré lai & Khi dbt (GAS, PGD, CNG, PGC, PGS). O nhém SUY
YEU, day la cac nganh ma LNST Q2-2024 van tang so véi cung ky nhwng lai gidm so véi quy gan nhéat (Xay dwng & Vat liéu va Hang & Dich vu Cong nghiép) hodc dao chiéu tir ting sang giam (DAu khi).

- FiinGroup“’ Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém “




Nhom Hang tiéu dung: Tang trwéng chi yéu nh& bién EBIT cai thién, ky vong cau tiéu ding hoéi phuc nhanh hon

Biéu dé 7: Loi nhuan héi phuc khdng déng déu gitra cac nganh Bang 2: Bién EBIT dan héi phuc, tiém can mirc trung binh giai doan 2020-2023

4354.5% m Tang trwdng DT thudn (YoY) = Tang trwéng LNST (YoY) : Nganh —ICB2 Bién EBIT Bién EBIT
(2020-2023) hang quy
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Nguén: FiinPro-X Platform.

® Trién vong ting trwdng nira cudi 2024: Nhém Hang tiéu ding dat téng trudng vwot trdi vé LNST so véi ciing ky chd yéu nhd bién EBIT cai thién trong khi doanh thu duy tri ting thap, dan dat béi Ban 1é
(MWG, FRT). Trong khi d6, Stra (VNM), Db udng (SAB), Thuc phadm (MSN), Hang c& nhan (PNJ) ghi nhan mirc tang trwdng thap hon me trung binh cia nhém Phi tai chinh nhwng day van 1a KQKD vuot
ky vong. Vé&i cau tiéu dung dw kién sé& hdi phuc manh hon va bién lgi nhuan duy tri mé réng (nhd kiém soét tét chi phi dau vao), trién vong ting trwdng ntra cubi 2024 van kha tich cwe véi hau hét cac nganh
nay (ngoai trir Hang ca nhan do gia vang kho tang dét bién trong thoi gian téi). V& trién vong nganh Buong va Chan nuéi, chiing téi chwa thay cé yéu td hé tro dang ké nao cho tang trwéng loi nhuan nira
cudi ndm 2024.
® C6 phiéu quan tam:
— MWG: Tang trwdng loi nhuan nhd nén so sanh cung ky & mic thap sé con kéo dai trong 3 quy téi. Diém sang dang chi y 1a Bach Hoa xanh da c6 lai trong thang 6/2024 va bién lgi nhuan gop cai
thién & chudi Thé giéi di dong va Dién may xanh (nh& déng cac clra hang kém hiéu quad). Khodan 16 thué phat sinh trong 6T2024 ctia chudi BHX da gidm con 98,4 ty déng (tr mirc 16 105 ty ddng trong
Q1 va 1,25 nghin ty ctia ndm 2023). Chang tdi ky vong sw hdi phuc manh vé loi nhuan sé gilp cai thién cac chi sb tai chinh cling nhw dinh gid va nhér d6, thu hat lai dong tién tir cac NBT T4 chire,
tao dong lwc cho gia cd phiéu MWG trong thoi gian téi. Rai ro can lwu v 1a cau tiéu dung héi phuc cham.
— VNM: Doanh sé ban hang tang trwdng nhd nhu cau trong nwéc hdi phuc va ddy manh xut khau trong khi bién EBIT cai thién nhd gia nguyén liéu gidm va kiém soét tbt chi phi hoat dong (tiép thi) sé
tiép tuc la dong lwc tang trwdng LN trong cac quy téi cia VNM.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Ning lwong & Tién ich: Loi nhuan dang tao day & Dién, San xuat Dau khi trong khi bat dau hoi phuc tir day & Khi dot

* Trién vong ting trwéng nira cudi 2024:

Biéu d6 8: LNST tiép tuc giam & Dau khi, Dién, Nwéc; tang tré lai & Khi dot — LNST ctia nganh bién (Thay dién, Dién than, Bién khi) va San xuat
Dau khi (BSR, OIL) cung dang & mtrc thap nhat trong 6 quy gan nhat.
® Tang trwong DT thuan (YoY) Tang trrong LNST (YoY) — Trién vong loi nhuan ctia nhém Dién chwa thwc sy tich cwe do nhu

cau vé dién dy kién sé khong dét bién trong ngén han.

— Twong tw v&i San xuat Dau khi (BSR), doanh thu quy 2 gidm -27,4%
YoY do &nh hwéng ctia dot bado dwdng nha may tdng thé 1an 5 (tr
15/3 dén 1/5). Bién EBIT thu hep do bién loc dau (crack spread —
chénh léch gitra gia dau thd va thanh phadm) & murc thap 1a nguyén
. 1.7% nhan khién LNST gidm sau hon doanh thu, gidm -42,1% YoY. Xu
— hwéng nay sé tiép dién trong quy téi bdi bién loc dau chwa cé dau
hiéu tang tré lai.

-3.1% ) )
¢ Co phieu quan tam:
-11.0% . . ) )
— BSR: Céau chuyén dau tw & co phieu BSR khong dén tir hoat dong

kinh doanh, ma dén tir k& hoach chuyén sang niém yét trén HOSE.

BSR dang 1&n ké hoach bat dau giao dich trén HOSE t thang 3/2025.

Trén BCTC hop nhat Q2/2024, BSR da chuyén khoan dau tw vao

cong ty con BSR-BF thanh khoan dau tw gép vén vao don vi khac sau
42.1% khi cong ty con nay dwoc phép mé& ’Ehﬂ tuc pha san. Do vay, khoan ng

vay quéa han thanh toan lién quan dén BSR-BF trén Bang can dbi ké

-51.8% toan hop nhéat dwoc ghi giam twong tng (gan 1,13 nghin ty dong).
Doéng thai nay cho thay tinh kha thi cao vé ké hoach chuyén san lan
Khi dét Nuwéc Khai thac du khi  San xuét dau khi Dién nay cta BSR.

— PC1: bay la doanh nghiép xay lap dién duwoc ky vong huéng loi tir xu
hwéng phét trién ha tang dién cta Viét Nam trong thoi gian téi. Mang
kinh doanh mai 1a khai thac quang da c6 déng gop dang ké vao loi
nhuan clda PC1 trong 6T2024. Ngoai ra, hai dy an BBS khu céng
nghiép vira nhan dwoc chap thuan chi treong dau tw & Ha Nam va
Béc Giang ciing la cau chuyén hap dan cho PC1. Rui ro theo déi la (1)
xu hwéng di xudng clia gia nickel (trén thi trwong thé gidi, gia nickel
da giam -27% so voi dinh thang 5/2024) va (2) ty gia tang do PC1
dang c6 khoan vay bang USD twong dwong khoang 3,9 nghin ty déng
dé phat trién dy an dién gio6

Nguén: FiinPro-X Platform.

- FiinGroup” Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém



Nhom Xuat khau: Loi nhuan héi phuc manh & Phan bén, Cao su nhwng chwa dat ky vong & Thiy san, Hoa chat, Dét may

Biéu d6 9: Tang trwdng LNST phan héa manh & cac nganh hang Xuat khau trong quy 2/2024

® Tang trwdng DT thuan (YoY)

496.0%

%
47.4%

42.0%
36.0%

20.8%

i | LIS |
-

On

Phéan bén  May mac Cao su G

- FiinGroup*’ Thong tin Tai chinh ¢ Théng tin Doanh nghiép » Nghién ctru Thj treong e

o

-1.5%

Van tai thdy Thay san

Tang trwdng LNST (YoY)

[
-1.8%
-4.8%

Hoa chét

N
o

-37.9%

Logistics

Xép hang Tin nhiém

* Trién vong tang trwéng nira cudi 2024:

— Nhiéu tin hiéu cho thay nhu cau tiéu ding & cac thj trwong xuét

khéu chinh cta Viét Nam (bao gém EU, My) dang yéu di. Do dé,
tang trwdng LNST cla nhom Xuét khau sé tiép tuc phan héa manh
trong cac quy toi.

Cu thé, trién vong kinh doanh van chwa thuc sw tich cuc & nganh
Thay san (VHC, ANV, FMC) va Héa chat (DGC). Xuét khadu Toém,
Ca4 tra c6 tdng trwdng nhung chwa cao do strc mua han ché cla
nha nhap khau trong khi gép canh tranh I&n tir cac ngudn cung gia
ré khac khién VHC va FMC chwa cai thién dwoc bién EBIT. V6i
Ho6a chat, loi nhuan co thé da tao day va sé tiép tuc hdi phuc trong
cac quy téi, nhung gia cb phiéu da phan anh qua murc tiém nang
héi phuc nay.

Nguwoc lai, Dét may dat mire tang +47,4% YoY vé LNST nhé hiéu
&ng nén so sanh cung ky & mec th&p va bién EBIT cai thién (chd
yéu & VGT, TCM, MSH, TNG). Xu hwéng hdi phuc vé doanh thu sé
rd nét hon trong quy t&i nhd lwgng don hang da tang tré lai. Diém
can lwu y 1a tbc dd hdi phuc vé bién lgi nhuan rat cham do lam hang
gia tri thap, gia dau vao tang, chi phi nhan céng tang. Hau hét cac
cb phiéu dét may dang & vung dinh gia cao so véi trung binh 3
nam. Tang trwdng loi nhuan chwa dat ky vong khién nhiéu cb phiéu
Dét may chiu ap lwc diéu chinh trong 1 thang gan day. Véi trién
vong hdi phuc van con phia trwéc, day 1a nhém cb phiéu dang chi
y khi dwoc chiét khdu vé mat bang dinh gia thap hon.

V6i Cao su, da tdng cé thé chirng lai bdi gia cao su khong tang dot
bién nhw giai doan dau nam.




PHAN I: CHAT LUONG TANG TRUONG LOI NHUAN
2. Nganh Ngan hang

Loi nhuén va Ty Ié no x4u cung dat dinh




Nganh Ngan hang: Lei nhuan duy tri tang trwwdng 6n dinh trong quy 2/2024

Biéu d6 10: LNST tang cao so v&i cung ky nhwng ting thap so véi quy trwéc Biéu d6 11: L&i thuan (chiém 79% téng thu nhap) duy tri ting thap
=o—Tang trwdng LNST (QoQ) Tang trwdng LNST (YoY) Tang trg chi phi dy phong RRTD —o—Tang trg thu nhap |i thuan (QoQ)
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Nguén: FiinPro-X Platform. Ghi cha: Di¥ liéu tinh cho 27/27 Ngan hang niém yét. Bidu dd 12: Ty I& CIR duy tri & ving day, cho thay ngan hang nd lwc Kkidm soét

chi phi dé hd tro tang trwéng loi nhuan
mmm | NST (Nghin ty VND) +=CIR
® LNST cla 27/27 Ngan hang niém yét dat hon 60,9 nghin ty déng trong quy 2/2024, déng 45%
gop 49,5% vao tbng LNST toan thi trwéng cho cling giai doan va vwot qua mie dinh lich

sty clia quy 1/2022. Q

40%

60.9
54.8 38.2% 4

® LNST toan nganh ting cao so véi cung ky (+21,6% YoY) nhung tang khiém tén so v&i quy o % . Y

gan nhat (+6% QoQ). Thu nhap I&i thuan tang thap (+6% QoQ) trong bbi canh tin dung 350

tang cham va NIM duy tri & vung day giai doan hau Covid-19. Thu nhap ngoai lai tang 0 -

manh (+16,5% QoQ) nhung chiém ty trong nhé trong tdng thu nhap hoat déng (12,2%) 31.7%
® Té&ng trwdng LNST cla nganh dwoc dan dét bdi nhém NHTMCP tw nhan (+28,2% YoY va 0% 3000

+7,6% QoQ) trong khi nhém NHTMCP nha nwéc tang thp hon (+10% YoY va 2,9% QoQ).
o 25%

Mét sb ngan hang c6 LNST téng trwédng cao bao gém BID, ACB, MBB, LPB va VPB.
Nguwoc lai, VCB, TCB, SHB chirng kién LNST Q2-2024 gidm so v&i quy gan nhét. Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Nganh Ngan hang: Tang trwéng tin dung tiép tuc tréi sut do cau van kha thap

Biéu d6 13: Tin dung tang trwwdng cao trong thang 6 va giam tré lai vao thang 7 Biéu d6 14: Dw no cho vay linh viee BDS ting manh & phia cung, nhwng ting thap
& phia cau
Tang trwéng dw nortin dung Tang truéng dw ne tin dung
2002 ——2023 =204 (YTD) ®1H2022 =1H2023 ®1H2024

16% / Muc tiéu 2024: 15%

14% .
13.8%
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10%

1 1
i : : i
I I ! 1
I I ! 1
I I ! 1
I I ! 1
I I ! 1
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I . . 1
i 6.9% : :
8% oo : U N i
6% 0% 5 705 | A e v |
4% i : : I
1
2% i i i °
1
0% l i i |
204 Dw no tin dung : Dw no cho vay : : Dw ng cho vay Dw ng cho vay :
0 toan nganh i Iinhvwc BDS | i1 Kinh doanh BBS  Tiéu dung BBS !
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 . 1 - ]
Nguén: FiinPro-X Platform.
Ghi chi: D ligu tinh cho toan nganh Ngan hang do NHNN Viét Nam céng b6 Ty trong Dw no’ cho vay BPS
672024
° Tinh dén ngay 30/6/2024, tang trwdng tin dung & 27 ngan hang niém yét dat 6% so voi Kinh doanh
cudi ndm 2023, trong do6 hoat ddng gidi ngan dwoc day manh trong tuan cudi thang 6. BDS. 8.4%
Tin dung gidm tr& lai trong thang 7, khién tang trwédng tin dung 772024 thu hep con Linh vl ‘
5,7%. khac, 79.0% 78.3%
0, . R
¢ Dang chuy, tin dung cho Kinh doanh BBS (phia cung) tdng manh (+10,4%) trong khi o, & Tiéu dung
tang rat thap (+1,2%) & nhom Tiéu diing BDS (phia ciu). Thong thwong, cac khoan vay 619023 BBS, 12.6%
véi nhom Tiéu ding BDS sé c6 |ai suat cao hon va mang lai NIM tét hon cho ngan
hang.

- FiinGroup*’ Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Nganh Ngan hang: NIM van xu hwéng di ngang & day va chiu ap Iwe thu hep trong nira cudi nam 2024

Biéu dd 15: NIM di ngang & ving day trong 4 quy lién tiép

—o—NIM Chi phi vén (COF)  ———Loi suét sinh I&i clia TSSL
10%
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0,
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DA et e ey OO
3% T 375% 3220/\ 3.43%
204 3.1% e
1%
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Nguén: FiinPro-X Platform. Ghi cht: D liéu tinh cho 27/27 Ngan hang niém yét.

® Tylé NIM cha 27 ngan hang niém yét & mac 3,43% trong quy 2/2024, duy tri & viing day quy
ther 4 lién tiép.

¢ Xu hwéng nay chiu anh hwdng bdi ty 1€ NIM thu hep & nhém NHTMCP nha nwéc, giam ti
murc 2,83% trong quy 1 vé 2,73% trong quy 2/2024. Nguoc lai, ty 1& NIM cai thién tir 3,88%
lén 3,96% & nhém NHTMCP tw nhan (bao gdm VPB, TCB, MBB).

* Ty lé LDR thuan (dwoc tinh bang Téng cho vay/Téng huy déng) van trong xu huwéng tang,
tiém can vung dinh cii, cho thdy nhu cau thanh khoan cao clia hé théng trong bbi cdnh chénh

léch gilra tang trwdng tin dung va huy dong & mdc “am”.

* Dién bién tang |&i suat huy dong gan day sé tao ap lwc nhat dinh 1&n ty 1& NIM cta nganh, dac
biét 1a & nhém NHTMCP nha nuwéc, trong cac quy téi trong bdi cdnh mét béng 1i suét cho
vay tiép tuc di ngang do cau tin dung yéu va chinh pht van chd trwong gilr |4i sut thap dé hd
tro tang trwdng.

- FiinGroup*’ Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém

Diém %

Biéu do 16: Bién |ai suat (chénh léch gitra LS huy déng va cho vay) tiép tuc thu hep
Thay dbi Bién I&i suét rong (QoQ) s Thay doi Loi suat dau tu ching khoan no (QoQ)
o= Thay di NIM (QoQ)
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Biéu do6 17: Ty lé LDR thuan duy tri tang, tiém can dinh

mmmm Ty 16 CASA  =0=LDR thuan
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Nganh Ngan hang: Ap lwc ng xau van & mirc cao trong khi bé dém dw phong giam vé day 5 nam

Biéu d6 18: Ty Ié No xau ting tré lai mire dinh tir 2020 dén nay

Ty & tao mé&i no x4u =Ty |& no x4u (NPL) Ty 1& no can chu y (SML)
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Ngudn: FiinPro-X Platform. Ghi cht: D& liéu tinh cho 27/27 Ngan hang niém yét.

Ap lwc no x4u téng I1&n, cu thé:

* Ty lé no xAu ndi bang clia 27 ngan hang niém yét duwoc bao céo tai thdi diém cudi thang
6/2024 |a 2,21%, tang tré lai vang dinh lich st (2,24%). Ty 1€ NPL tang & CTG, TCB, VPB,
STB va gidm & VCB, MBB, HDB. N¢' can chi y gidm manh (-19 nghin ty déng twong dwong
-8,9%) trong khi ng’ c6 kha n&ng mét vén tiép tuc tang (+11 nghin ty déng twong dwong
+10,6%).

® No xAu tang lén trong khi chi phi dw phong & mdrc viva phai (nho viéc gia han Thong tw 02)
khién bo dém dy phong tiép tuc méng di, han ché kha nang x& Iy no trong thi gian téi. Ty
l&é bao phti ng xau (LLCR) gidm vé 81,5% trong Q2-2024, mrc thap nhét ké tir khi COVID-
19 xuét hién va cach kha xa so v&i mire dinh (143,2%) trong Q3/2022.

& tao md&i no xau 1a 0,16% trong quy , tang quy thir 2 lién tiép.
* Tylét o au la 0,16% g quy 2/2024, tang quy thtr 2 lién t

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém

Biéu dé 19: No’ c6 kha nang mat von tiép tuc ting manh
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Biéu d6 20: B6 dém dw phong & mirc rat thap
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Ngan hang dang dwoc giao dich & vung dinh gia hop ly!

Biéu d6 21: P/B duy tri 6n dinh trong bién dé hep gan 2 nam Biéu do6 22: Twong quan dinh gi4 va ROE cua top 10 CP Ngan hang
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Nguén: FiinPro-X Platform

® P/B clia Ngan hang dao ddng n dinh trong bién dd hep (1,4x-1,6x) gan 2 ndm qua, thp hon dang ké so véi giai doan 2021-2022 (1,7x-2,7x), nhwng day la mirc dinh gia hop ly cho
nganh Ngan hang, phan anh sw quan ngai vé chat lwong tai san ctia hé thdng ngan hang sau hé luy tir nhirng dién bién tiéu cuc trén thij trwéng trai phiéu doanh nghiép va bat dong
san nam 2022.

® Trién vong clia nganh chwa kha quan trong khi chi sé gia nganh Ngan hang van duy tri di ngang & vung dinh dang han ché dong tién gia ting vao nhém cbé phiéu nay. Trén TTCK, Ca
nhan |& b&n mua rong manh cé phiéu Ngan hang ké t&» dau nam dén nay (hon 16,2 nghin ty déng) — hap thu toan bd lwc ban rong ctia nhém Té chirc (chu yéu la khdi ngoai).

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém
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Toan thi trwdng: P/E giam -12,5% tir viing dinh 2 nam, vé dw&i mirc trung binh giai doan tir nam 2019 dén nay

Biéu d6 23: Dién bién dinh gia cua TTCK Viét Nam tir nam 2019 dén nay
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Nguén: FiinPro-X Platform.
Ghi chu: D liu duoc cap nhéat tir ddu ndm 2019 dén ngay 7/8/2024

* P/E toan thi trwdng hién & mirc 13,3x, vé& dwdi mirc trung binh giai doan tlr ndm 2019 dén nay (14,8x) va gidm -12,5% so véi dinh 2 ndm (thiét lap vao dau thang 4/2024). Trong
do, P/E Phi tai chinh giam -11,5% va Ngan hang giam -14,3%.

° Vi trién vong tang trwdng LNST nira cudi nam 2024 >20% nho xu huéng hdi phuc tiép dién & nhém Phi tai chinh, P/E sé vé mrc thap hon khi thi trwdng diéu chinh, tao co hoi &
cac nganh/cd phiéu c6 dw dia mé rong vé dinh gia va co trién vong tang trwdng tét nhw chiing tdi da chi ra trong Phan 1 ctia bao céo.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép « Nghién ctvu Thi trwéng » Xép hang Tin nhiém



Nhom chiu ap Iwe diéu chinh do tang trvéng loi nhuan khong dat ky vong: Ngan hang, Thép, Chirng khoan, Bat
dong san, Hboa chat, Khai thac Dau khi, May mac, Thuy san

Biéu do 24: Twong quan Loi nhuan vs. Dinh gia theo nganh

Bién dong gida = Thay d6i P/E  mTang trwéng LN
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Nguén: FiinPro-X Platform.
Ghi chu: D liéu duoc tinh toan cho giai doan ttr 1/4/2024 dén nay

* Pay la cac nganh ma chi sé gia da tang manh trong giai doan trwdc day chi yéu nhd s mé rong vé dinh gia. Thuc té tdng trwdng loi nhuan khéng nhw ky vong khién
nhiéu cb phiéu thudc cac nganh nay dang phai tra gia cho ky vong qué da, bao gém cac nganh I&n (Ngan hang, Bat dong san, Chirng khoan, Thép) va nhdm Xuét khau
(May mac, Thiy san, Héa chat), Khai thac Dau khi.

- FiinGroup*’ Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém




Thwe pham, Sira dang dwoc dinh gia cao hon véi ky vong loi nhuan ting trwwdng tét

Biéu do 25: Twong quan Loi nhuan vs. Dinh gia theo nganh

Bién dong gia = Thay d6i P/E  ® Tang trwdng LN
30% o T T TTTTTTE T TTE T TEETTEETETT T |

| |
1
25% | i
1 19.9% !
sv 12 18.6% :
1 1
1
15% | :
1
10% : 9.6% :
0 I 1
I I 54% 0
5% : : 4.7% 3.9% 3.8% 3.4%
= . R _ L
0 1 1
7 . |
! .
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
i |

-5%
-10%
-15%
-20% z 3 z
L_I}ll{c_pférn____Séll)ﬁjfld_élghw______SE’E____ Cong nggé théng Phan bon bién Bao hiém Ban |é Bat dong sadn KCN

Nguén: FiinPro-X Platform.
Ghi ch: D liéu duoc tinh toan cho giai doan ttr 1/4/2024 dén nay

® V¢i Sira (VNM), dinh gia tang tré lai va loi nhuan dang trén da hdi phuc. Trién vong loi nhuan kha quan sé tiép tuc la yéu té hd tro gia cd phiéu VNM.

* V&i Thwe pham, mirc tdng +19,9% vé gia tir 1/4/2024 dén nay chil yéu nhé sy mé rong vé P/E & MCH (+36,7%) trong khi LN téng thap hon (+1,8%). Ngwoc lai, cd phiéu
dau nganh 1a MSN c6 gia tdng khong dang ké (+3,6%) do P/E gidm (-17,7%) trong khi lgi nhuan tang manh (+128,2%) va duwoc du bao sé tiép tuc hdi phuc.
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Tang trwéng Doanh thu, LNST va Thay déi bién EBIT theo nganh

Tang trwdéng DT thuan hang quy (YoY) Thay déi bién EBIT hang quy (YoY) Tang trwdng LNST hang quy (YoY)

Q2-23  Q3-23 Q124  Q2-24 Q2-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24

(2.6) (3.7) (3.2) (2.3) 1.1 -82.0% 212.3% 766.6%
Stra (4.3) 0.4 1.1 2.2 2.0 10.9% 14.1% 3.8%
Hang ca nhan . 0.4 0.7 0.3 1.0 (1.8) 4.2% 2.3% 18.7% 7.4%
DPuong 105% 20.5% (0.2) 4.4 0.9 2.5 2.2 288%  42.8%  44.T% -43.6%
Thyc phdm 5.5% (0.9) (0.8) 0.1 0.6 1.2 243%  20.9% 7.8%
Db ubng (3.5) (4.6) (2.5) 0.8 0.6 -1.5% -0.1% 3.4%
Dwoc phdm 2.7 1.9 (0.3) (0.6) (0.9) -6.80/2- -11.4% -2.9%
Chan nuoi (5.4) (6.9) 1.7) (6.6) 6.8 117.2% 352.0%
Thép (7.8) (4.4) 6.9 10.2 2.9 152.6%  160.7% 74.4%
Xay dwng (1.4) 2.7 (2.7) 2.9 (0.2) 142.7% 58.4% 113.3%
Vat liéu xay dwng (0.4) (0.7) 0.5 (0.5) (1.5) 49.1%
B4t dong san dan cu -13.1% 0.7 (9.2) (0.6) 6.7 (6.2) 11.3%
BDS ban 1é 141%  9.7% (4.3) 0.4 (0.7)  (25.3) (2.9) 9.6%
B4t dong san KCN 8.9% -11.2% (1.4) (2.7) (0.2) 11.1 0.2 2.9% -1.0% 17.8%
Phan bén (22.8) (185)  (14.4) (11.1) 2.0 7.8% 91.10/;,- -34.3%
May mac (3.6) (5.4) (1.6) (0.5) 0.3 19.7% -9.1% 45.8%
Cao su (6.9) (12.5) (7.0) 1.9 7.4 41.9% 42.0% -9.8%
Gb (4.6) 4.5 1.2 7.4 1.7 71.7% 36.0% 69.7%
Van tai thay (0.4) (5.5) (5.6) (3.4) 0.2 -3.2%
Thiy san (4.1) 4.7) (4.4) (5.0) (1.8) 34.3%
Hoa chét (10.4)  (13.3) (11.1) (6.2) (2.2) -38.2%  -18.9% -4.8%
Logistics (0.5) (3.5) 0.4 (1.3) 2.2 -8.2% 0.5% -4.0%
Vién théng (6.1) (11.7) (3.0 19.7 1.9 -13.1%  160.1%  95.2%  443.1% 15.1%
Cong nghé théng tin 0.6 (1.1) 1.4 1.0 0.8 16.4% 21.9% 24.1% 16.4%
Xang dau & khi dbt (0.0) (0.7) 0.1 (1.4) (0.8) -12.3% -41.3%
Nuwéc 0.9 0.3 0.2 (0.8) 2.0 0.3% 5.0% -3.1% -12.2%
Khai thac dau khi 2.3 5.6 0.8 (0.3) 4.1 110.8%  29.5%  73.3% -33.3%
Sén xuét dau khi 17 @77 8.3 1.7 (1.6) 51.8% -31.2% -42.1% -86.6%
pién (4.3) (5.5) (3.0) (3.2) (5.2) -57.9% -51.8% -32.9%
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GDP tang vwot ky vong trong Q2-2024, Chinh phu nang muc tiéu ca nam tir 6,5% Ién 7%

Tang triwrédng GDP theo linh vre (YoY)

Tang trwdng GDP hang quy (YoY)
=== Tang trwdng GDP (YoY) === 2024F

mQ2-2024 Q2-2023

0,
15% 13.67%
% PN 6.9%
10% Tong GDP 0
S 6.93%
0% Kinh doanh BDS I 310
5% N&ng nghiép PN 2.9%
e U [
-10% ’ Giao duc va dao tao 4.7%
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
bo Ao thai P 7.8%
2020 2021 2022 2023 2024 Nwérc, rac thai ?
STT Té chirc Du béo tang trwéng GDP Viét Nam (2024) Tai chinh, Ngan hang, Bao hiém I .7
Thép Cao
; " " R P 7.1%
1 Quéc hai 6.0 6.5 Xay dung ’
2 HSBC 6.3 .
3 ADB 6.0 Ban buon, Ban I& 7.6%
4 UN 6.0
5 AMRO 6.0 & bikn cha P 10.0%
6 UOB 6.0 Ché bién, ché tao
7 Standard Charered 60 ' I 1%
8  World Bank 5.5 Lwu trd va an uong '
9 Dragon Capital 6.0 6.5 .
10 VinaCapital 6.5 Van tai, kho b I 11.5%
11 VDSC 6.5
12 VietCapital 6.5 6.5 A0 Lhi 48 e NG . 142%
13 TPS 6.2 65 bién, khi dot, nwéc nong
14 VCBS 6.0 6.5
15 VNDirect 6.3
16 MSB 5.9 6.0 Nguédn: FiinPro-X Platform
17 BVSC 6.0
18 FPTS 5.5 6.0
Trung binh 6.0 6.2
Trung vij 6.0 6.0
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San xuat cong nghiép hoi phuc dién réng, ngoai trir Khai khoang

Chi s6 Nha Quan tri Mua hang PMI caa Viét Nam Chi sé san xuét cong nghiép IIP hang thang (YoY)
s PMI = == Nguwd&ng trung tinh 25%
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Nguén: FiinPro-X Platform

lIP - Ché bién, ché tao (YoY) lIP - Khai khoang (YoY) lIP - Nganh Dién (YoY)
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Xuat khau va Nhap khau

8.0

6.0

4.0

2.

Ty USD
o

0.0

T1

tiep xu hwéng ting trong thang 7

Xuét nhap khau hang thang

mmm Xuat/Nhap siéu ctia khu vee FDI
==t==Tang trwdng Xuat khdu (YoY)

M/
M Il

2

T2

2022

Nguén: FiinPro-X Platform
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Xuét/nhap siéu cla khu vuc trong nuwéc
=0==Tang trwdng Nhap khauJYoY)
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Tang trwedng Top 15 mét hang Xuat khau thang 7/2024
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Cau tiéu dung duy tri hoi phuc cham

Tang trwéng doanh thu ban 1é hang héa va dich vu (YoY) Khach quéc té dén Viét Nam
mmmm Doanh thu ban 1& hang héa va dich vu ==Tang trwdng YoY == Khach quéc té =% 50 V&I tredc dich COVID
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Ap lwc lam phat van hién hiru

Chi sé gia tiéu dung Chi sé gia theo nhém mat hang, dich vu
7%
e Chi 6 gid tiéu dung CPI (YOY) == = 2024F mThg7-24 ~ Thg7-23
6%
2024F: 4.50% ) —
5% = Chi s gia tiéu diing 4.36%
- ——————— = = = - = 4.36%
4%
3%
2% Thudc va dichvu y té 8.1%
1% .
Giao duc 8.0%
0%
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2% 5.6%
ﬁf—"?‘—’n’lf—’gﬁ'ﬂﬁ»':ffgni'ff»”—’n':?—";ﬁﬁﬁn’lﬁ’gﬁf—"ﬁﬁﬁgﬁ?—’ﬁ? Nha & va vat liéu xay dung 0
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Giao théng 0
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s N I 4.3%
Dw bao Hang an va dich vu an udng
Lam phat binh quéan (2024) .
Cao Db ubng va thubc I B 2.5%
% %
?F‘:gc hoi 6.0 i:g VN hoa, gidi tri va du lich B 2.3%
VCBS 3.8 4.2
0,
VietCapital 3.8 May méc, mi nén va giay dép B 13%
MSB 3.5 3.6
VDSC 89 Thiét bj va db dung gia dinh B 1.2%
VNDirect 3.1 35
KBS 35
Trung binh 35 3.8 Buwu chinh vién thong -1.1% I
Trung vi 3.5 3.6

Nguén: Béo céo chién luroc 2024 cia cac CTCK
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Pau tw cong va Pau tw tw nhan tang nhe so vé&i cung ky

Téng von BT toan xa hoi

e VOn ty NSNN - mmmm Vén tw nhan = Vén FDI = VAn huy dong khac  s====T&ng trwdng Tdng VDT toan xa hdi (YoY)
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Dong von FDI d6 vao Viét Nam dang chuyén bién tich cwc

Giai ngan vén FDI vao Viét Nam

mmmm \/6n FDI (gidi ngan) “==Tang trwéng (YoY)
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Huy déng tiép tuc ting thap hon tin dung

Cung tién va Chénh léch tang trwéng Tin dung vs. Huy déng

Tang trirong tin dung Chénh léch Tang trudng (YoY) gitba M2 va Tin dung ——Téng trwdng M2 (YoY)
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L&i suat lién ngan hang duy tri @ mirc cao, ty gia VND/USD ha nhiét

Giao dich lién ngan hang Dién bién ty gia VND/USD
mm= Doanh sb (Qua dém) ——L&i suat BQ lien NH (Qua dém) e Ty gid VND/USD (Vietcombank) Ty gid VND/USD (Ty do)
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L&i suat huy déng bat ting & nhiéu NHTMCP tw nhan, di ngang & nhom NHTMCP nha nwéc

Dién bién L&i suat huy déng va cho vay binh quan & 4 NHTM nha nwéc

=&—LS cho vay (Ngan han) =~ =<&—LS cho vay (Dai han) ~~#—LS huy dong (12 thang) Dién bién L&i suat huy déng & 5 NHTMCP tw nhan (ky han 12 thang)
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Phwong phap luan va Lwu y quan trong

B&o c&o nay can dwoc doc va hiéu véi cac thong tin co sé va cac khai niém quan trong sau day!

Theoi gian cap nhat dir liéu:

e Toan bd s6 liéu phuc vu cho béo céo nay dwoc cap nhat dén hét ngay 8/8/2024. D
liéu clia chung t6i & FiinGroup dwoc cap nhat va tinh toan lién tuc hoac hang ngay.

Do bao phu dir liéu :

e Di¥ liéu clia ching tdi bao ph 1051/1655 codng ty niém yét, trong do c6 27/27 ngan
hang va 970/1561 doanh nghiép thudc nhém Phi tai chinh (khéng bao gém Béo hiém
va Dich vu tai chinh).

e Tong gia tri von hda clia cac ngan hang va doanh nghiép nay tai ngay 8/8/2024 dat
khoang 6.946,3 nghin ty dong, twong dwong 277,9 ty USD, chiém khoang 98% tbng
von héa cua ba san HOSE, HNX va UPCoM.

Tinh dai dién cua dir liéu dworc phan tich:

e Téng doanh thu cla riéng khéi doanh nghiép Phi tai chinh dat 949,8 nghin ty déng
cho Q2-2024, twong dwong 35% GDP (theo gia so sanh 2010) cta Viét Nam trong
cung quy.

e Mac du chwa bao phi hét di¥ liéu clia cac doanh nghiép tw nhan va nhiéu céng ty dai
chang chwa niém yét, chang t6i cho rng day la mot mau div liéu dd Ién dé co cac
danh gia va phan tich va chi ra cac ngu y cho viéc danh gia strc khée clia khdi doanh
nghiép va tlr d6 c6 nhirng quyét sach can thiét phuc vu cac quyét dinh ctia quy khach
hang bao gém viéc dau tw chirng khoan, quan ly quy, dinh hwéng cho vay hay béat ct
quyét dinh nao quan trong vé tai chinh cho nam 2024 va cac nam tdi day.

Phan tach Khéi Doanh nghiép Phi tai chinh va Ngan hang

e Chulng t6i phan tach hai khdi nay nham cé danh gia chinh xac hon do ban chat mé
hinh kinh doanh cta hai nhém nganh nay.

e Theo d6 chiing tdi dinh nghia khéi Ngan hang gém 27 ngan hang dang niém yét trén 3

san. Khdi Phi tai chinh gom céc doanh nghiép dang niém yét trén 3 san thudc 16/19
nganh theo chuan phan nganh ICB (cap 2), khdng bao gom Bao hiém va Dich vy Tai
chinh.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém

Cach tinh EBIT va EBITDA:

e EBIT = Loi nhuan trwdc Thué va Lai vay con EBITDA = Loi nhuan trwéc Khau hao, Thué va
Lai vay. Tuy nhién, hién cé nhieu cach tinh trong gi®i phan tich & Viét Nam. Riéng &
FiinGroup, chung téi lwa chon cdng thirc nhw sau:

- EBIT = Lgi nhuan gdp — Chi phi ban hang — Chi phi quan ly.
- EBITDA = EBIT + Khéu hao
Cac ky hiéu théng ké co ban:
* YoY = so sanh ky nay so vé&i cling ky ndm trwde. Ky cé thé [a Nam, Quy hodc Thang.
* QoQ = so sanh Quy nay so v&i Quy lién ké truéc do.
e MoM = so séanh Thang nay so véi Thang lién ké truéc dé.
Diéu chinh sé liéu:

e Nham loai bd nhirng tac ddng clia viéc hop nhat bao céo tai chinh gitra cac cong ty trong
viéc tinh tang trwdng (Doanh thu, Loi nhuan, EBIT, EBITDA), chdng téi thuwe hién diéu chinh
bang céach loai ra nhirng céng ty con khdi bd di¥ liéu néu chiing ciing dwoc niém yét va da
hop nhat BCTC vao cong ty me. Nhitng nhém cb phiéu sau, khi tinh téng trwdng nganh
hodc toan thj trwéng, chiing téi chi tinh sé liéu ctia cong ty me, vi du mot sé ma Ién nhuw:

VIC: VHM, VRE, VEF, VNB
FLC: AMD, ART, HAI, KLF, ROS
KDC: KDF, TAC, VOC

MSN: MSR, MCH, MML

FPT: FRT (trwdc 2017)

SAB: WSB, BSD, BSH

Va nhiéu ma khac

e Ap dung twong tw déi véi tinh tang trwdng nganh, néu hai cé phiéu clia céng ty me va cong
ty con cung nam trong mot nganh thi loai bé cong ty con va chi tinh tang trwdng dwa trén s6
liéu ctia cong ty me.



Tim doc cac an ban FiinPro Digest trwdc day

Chubi bao céao FiinPro Digest dwoc chiing t6i thwe hién tlr dau ndm 2020 khi Covid-19 bat dau xuat hién véi mong mudn cap nhat nhirng théng tin chiéu sau, kip thoi t&i quy

khach hang va cdng déng nha dau tw. An ban nay dwoc st dung rdng réi trong gi¢i dau tw chirng khoan, tai chinh, ngan hang va céng dong doanh nghiép trong va ngoai nwéc

c6 quan tam dén Viét Nam.

S6 bao céo

Tiéu dé

Data Digest #1
Data Digest #2
Data Digest #3
Data Digest #4
Data Digest #5
Data Digest #6
Data Digest #7
Data Digest #8
Data Digest #9
Data Digest #10
Data Digest #11
Data Digest #12
Data Digest #13
Data Digest #14
Data Digest #15
Data Digest #16
Data Digest #17
Data Digest #18
Data Digest #19
Data Digest #20

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém

TTCKVN: Nhin lai 2019 va Trién vong 2020 tir Géc nhin Phan tich Sé liéu
Danh gia Chét lwong Loi nhuan Doanh nghiép 2019 va Trién vong 2020

Tac dong cua Covi-19: Banh gia tir géc nhin phan tich di¥ liéu tai chinh doanh nghiép

Doanh nghiép sau giai doan Covid-19: Trién vong loi nhuan nam 2020 va Két qua 6 thang nam 2020

Chét lwong Loi nhuan Doanh nghiép trong bdi canh Covid-19

Lei nhuéan Doanh nghiép trén da hdi phuc ngoai trlr nganh Dau khi va Du lich & Giai tri

Loi nhuan Doanh nghiép khang dinh chu ky tang truéng méi

Ching khoan Viét Nam hién dét hay ré trong diéu kién binh thwdng méi?

Ching khoan Viét Nam: Chién lwvgc sdng chung véi COVID!

Lwa chon cb phiéu dau tw 2022

Trién vong Tang trwdng Loi nhuan va Co hdi Dau tw 2022

Tiém nang Loi nhuan 2022

Co hdi tir nhirng tin hiéu kém tich cwc

Trién vong thi trwdng chirng khoan 2023: Ché doi sw quay lai clia dong tién tir nha diu tw ca nhan
Toan canh ké hoach kinh doanh 2023:Doanh nghiép than trong v&i nhitng khé khan phia trwéce!
Bt tranh lgi nhuan Q1-2023:Le 16i nhirng diém sang vé tang trwdng loi nhuan

Co hoi Bau tw sau Séng ky vong

Chét loc Co héi trong Chu ky héi phuc Loi nhuan

Tin hiéu “Mua Xuan”

Llra thir vang

Ngay phat hanh
10 thang 1 nam 2020
12 thang 2 nam 2020
29 thang 5 nam 2020
14 thang 7 nam 2020
24 thang 8 nam 2020
4 thang 12 nam 2020
19 thang 3 nam 2021
10 thang 6 nam 2021
14 thang 9 nam 2021
10 thang 12 nam 2021
25 thang 3 nam 2022
22 thang 6 nam 2022
19 thang 8 nam 2022
16 thang 1 nam 2023
28 thang 4 nam 2023
29 thang 5 nam 2023
30 thang 8 nam 2023
11 thadng 11 nam 2023
07 thang 02 nam 2024
29 thang 05 nam 2024

Taive
Taivé
Tai ve
Taive
Tai vé
Tai ve
Taive
Taivé
Tai vé
Tai vé
Taive
Taive
Tai vé
Tai vé
Tai vé
Taive
Tai vé
Taivé

Tai vé



http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_VN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue_2_Danh-gia-chat-luong-tang-truong-2019-trien-vong-2020_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Tac_dong_Covdi19_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_VN_Cap_nhat_KQKD_lan_02_21July2020.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_VN_Chat_luong_LN_6M2020_trong_Boi_canh_Covid19.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No.6_VN_Dec2020_Loinhuandoanhnghieptrendahoiphuc.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_DataDigest_No7_VN_22March2021.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No8_VN_ChungkhoanVN_dat_hay_re.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No9_VN_ChungkhoanVNChienluocsongchungvoiCOVID.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No10_VN_Full_Final.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No11_VN_Full.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No12_Full_Tiem_nang_loi_nhuan_2022.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No13_Co_hoi_tu_nhung_tin_hieu_kem_tich_cuc.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_14_Trien_vong_TTCK_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No15_Toan_canh_KHKD_2023.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No16_Diem_sang_tang_truong_LN.pdf
https://web.fiintrade.vn/Upload/data-digest/Data_Digest_Report_No17_Co_hoi_sau_Song_ky_vong.pdf
https://fiintrade.vn/upload/FiinGroup_Data_Digest_No18_Chat_loc_co_hoi.pdf
https://fiintrade.vn/upload/FiinGroup_Data_Digest_No18_Chat_loc_co_hoi.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinGroup_Data_Digest_No20_Lua_thu_vang.pdf

Thong tin lién hé

Nhém phan tich

D6 Thi Hoéng Van

Trwdng nhém Phan tich

Khdi Dich vu Théng tin Tai chinh
Email: van.do@fiingroup.vn

Ding Tran Thu Lién

Chuyén vién Phan tich

Khdi Dich vu Théng tin Tai chinh
Email: lien.dang@fiingroup.vn

Giam séat Chét lwong

Trwong Minh Trang
Giam dbc Diéu hanh
Khéi Dich vu Théng tin Tai chinh
Email: trang.truong@fiingroup.vn

Dich vu Khach hang FiinPro-X Platform

Nguyén Thi Anh Tuyét

Trwdng phong, Dich vu Khach hang
M: +84 903 931 801

T: +84 24 3562 6962 (ext.: 103)
Email: tuyet.nguyen@fiingroup.vn

Dich vu Khach hang FiinTrade Platform

Pham Héng Lién

Dich vu khach hang

M: +84 886 911 000

Email: lien.phamhong@fiingroup.vn

@ 2024 Théng bao Ban quyén cta Cong ty Cé phan FiinGroup
Ban quyén da duoc dang ky. Tét cé cac thong tin va sé liéu trong Bao c&o nay |a tai san thuéc bén quyén cia FiinGroup, va do dé khéng thé toan bé hodc mét phan théng tin hodc diF liéu nao cé thé duoc tai ban,

trich xuét, phan phéi lai hodc ban lai; hodc duwoc st dung véi bat ky hinh thire nao du 1a qua dnh chup, ghi chép hodc ghi am lai hodc dwéi bat ky hinh thire I trik thong tin ndo, dudi bat ky hinh thire nao ma
khong c6 sw chap thuan bdng vén ban cda FiinGroup.

- FiinGroup® Théng tin Tai chinh « Théng tin Doanh nghiép * Nghién ctru Thi trwdng * X&p hang Tin nhiém
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Nén tang phan tich chirng khoan chuyén sau phuc vu cac nha dau tw ca nhan & chuyén vién méi gidi tai Viét Nam

NhAm tinh nang chinh

& o\ el

menening

Thij trwong Gia Phan tich doanh nghiép
= Danh muc = Khép Iénh theo thdi gian = Bé&o c4o doanh nghiép
= Thijtrwdng chuyén sau = Khép Iénh theo budc gia » Co cau sd hiru
= Lich sw kién = Chi tiét theo budc gia =« Phan tich tai chinh
= Ban d6 nhiét = Thong ké gia = Phan tich Consensus
» Xu hwéng dong tién = B4o cdo tai chinh
NEWS @ﬁ
[E2 3@ =
. . s » Tin tlrc va nhan dinh Cong cu dau tw Chién lwgc dau tw
Vi sao nén s dung FiinTrade? - Thong bao - Canh bao giao dich . C4 phidu gié tr
= Tin tte trye tuyén = Sang loc cd phiéu = CO phiéu tang trwéng
e e - Phan tich ¢ phiéu = Xép hang cb phiéu = Cb phiéu Iuét song
Thong tin chuyén sau - Ban tin thi trwong = Chién lvgc dau tw = Phuwong phap CANSLIM
Tinh nang vuot troi = D@ liéu API = Chién lwoc ky thuat
o~ -
Tin tee trwe tuyén dwoc chon loc va cap nhéat lién tuc ,I:LD_DD, ‘

Phan tich ky thuat

» Biéu dd PT ky thuat
= Tin hiéu ky thuat

» Xép hang cb phiéu

Thong tin chuyén sau tir ddi ngl chuyén gia cta FiinGroup Xép hang c6 phiéu
» Xép hang cb phiéu
= Cham diém cb phiéu

B loc va xép hang cb phiéu thiét ké riéng b&i FiinGroup

B&o cao phan tich chuyén sau

Quy vi c6 thé dung thtr mién phi va trai nghiém ngay tai www.fiintrade.vn 39
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- Tinh nang wu viét
©FiinPro-X -« ohelad
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Co 56 du Iiéu tai chinh Dir liéu Phan tich Théng tin

= - o = vi moé thi truro'ng doanh nghiép
toan dien & chuyén sau
p—
Bond Portal [—
» DT liéu thi trudng So cap []
» Dt lidu thi trudng Thir cap Biéu d6 Phan
» Théng tin T6 chirc phat hanh tich ky thuat
» Pinh gia Tréi phiéu
» Téng hop Trai phiéu

| Toan dién Dir liéu | C8ng dir liéu TRAI PHIEU
KINH TE VIMO va _ DOANH NGHIEP toan
Thi trud'ng TIEN TE dién dau tién tai Viét Nam

| BIEU PO TAI CHINH
cho phép ca nhan hoa
cac loai biéu dé sé6 liéu

L gt e T
et )
........

Trai nghiém ngay 14 ngay DUNG THU” MIEN PHI
Nhan ngay uu dai DAC BIET khi tham gia FiinPro Talk #8

ER

Tin tire Tim kiém
tai chinh dir liéu
i, [
& =
Biéu d6 Phan Céng cu
tich tai chinh sang loc

Nhirng tinh nang mé&:i cua FiinPro-X

| BIEU DO TAI CHINH
cho phép ca nhan hoa
cac loai biéu doé sé6 liéu

| PHAN TiCH NGANH
chuyén sau gém ca DN
niém yét va Tu’ nhan
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- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Gi®i thiéu vé FiinGroup / Hb so doanh nghiép

FiinGroup & don vi hang dau chuyén cung cap di liéu va phan tich tai chinh voi cam két mang dén thong tin chuyén sau, da chiéu
cung céng nghé tién tien nham thuc day sw phat trien cua thi tredng von.

« Pwoc thanh lap vao thang 3/2008, FiinGroup tré& thanh don vi
hang dau chuyén cung cép di¥ liéu tai chinh, thdng tin kinh doanh,
b&o c&o nganh chuyén sau, xép hang tin nhiém va céac dich vu phan
tich dir liéu khac tai Viét Nam.

Ngay thanh lap % Vén diéu lé
11/03/2008 = VND 25 billion

Ngwéi dai dién
Nguyén Quang Thuan

« Thang 9/2014, FiinGroup chinh thirc hop tac chién lwoc cling Tap
doan NiKKEI & QUICK Corp. v&i dau tw vén 35,1% cbd phan cua
Nhat Ban, ciing hd trg cac nha dau tw Nhat Ban vao Viét Nam Kiem toan

pwcie
Co déng

s Doi tac
: S&P Global
QUICK: 17.55% ADB

- FiinGroup hién dang phuc vu hon 1,000 té chirc va doanh nghiép
trong va ngoai nwéc thdng qua cac nén tadng cong nghé va hé
thdng truy cap thué bao, dich vu theo goi va theo yéu cau.

- Thang 10/2019, FiinGroup m& réng mo hinh kinh doanh B2C vé&i sw

ra mat ctia Nén tang phan tich chirng khoan FiinTrade, phuc vu hon Quan ly va khac: 64.9% Quick Ratings
10,000 nha dau tw va giao dich vién trén san chirng khoan Viét
Nam. 0.0 Nhan Vién | Chuyén vién x ly di¥ liéu, phan tich chirng khoan,
"}O{W phan tich nganh/ thi trwo'ng va danh gia rui ro voi
« Gan day nhat, FiinGroup chinh thirc mé rong sang linh virc Xép 1 6 O + chirng chi: CFA, ACCA, CPA; Ky sw CNTT va Nhan
hang tin nhiém (CRA), dwoc B Tai Chinh cap phép hoat déng vién kinh doanh

ngay 20/03/2020. FiinGroup tiép nhan hé tro k§ thuat tlr S&P
Global Ratings va Ngan Hang Phéat Trién Chau A tir ngay
20/05/2021.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Gi®i thiéu veé FiinGroup / Linh vic kinh doanh

Chuang t6i da co 15 néam kinh ngh/em cung cép dir liéu tai chinh, théng tin kinh doanh, phan tich nganh, xép hang tm nhiém va cac dich vu phan
tich di liéu khéac théng qua céc nén tadng céng nghé va hé théng truy cap thué bao, dich vu theo géi va theo yéu céu.

: = Hé théng FiinPro-X
I = Nén tang FiinTrade
[
[

= Dich vu di¥ liéu Datafeed

» Bao céo phan tich nganh
= Nghién ctru thi tredng
= Tham dinh kinh doanh

= Tw van tham nhap thj trwéng

Thong tin Thong tin
Tai chinh Kinh doanh

Nghién ctru ) CYENTD
Thi trwwong Tin nhiém

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém

= Bao cao tin dung doanh nghiép

= Nén tang théng tin doanh nghiép
FiinGate Platform

= Giai phap Cham diém Tin dung
SMEs

= Xép hang nha phat hanh
= Xép hang c6ng cu no
= Xac nhan trai phiéu xanh

= Thém dinh tin dung déc lap



DPieu khoan Ban quyén va Mién trach

Tailigu nay duoc soan Iap béi Cong ty C6 phan FiinGroup chi nham muc dich tham khéo. Tai liéu nay khong dua ra khuyén nghj mua ban hay ndm gidr bat ky
c6 phiéu nao hay cho giao djch cu thé nao.

e  Théng tin trong bao céo nay, bao gém di liéu, biéu db, bang biéu, y kién phan tich va nhan dinh cta FiinGroup duoc st dung véi tinh chat tham kho tly theo
quyét dinh va khau vij rdi ro cda quy vi. FiinGroup sé khdng chju trach nhiém vé bat ctr ton that hay hau qua gi c6 thé duwoc gay ra ttr viéc str dung cac thdng tin
trong bao cao nay.

e  Tailidu nay cé thé duoc thay déi ma khdng co s théng bao truée. Noi dung va cac nhén dinh trong b&o c&o nay co thé bj thay dbéi hodc 16i thoi tlly theo tinh
hinh thuc té va nhirng théng tin b6 sung ma ching téi co duwgc. FiinGroup sé khéng co trach nhiém phai cap nhat, stra dbi va bé sung ndi dung theo nhiing thay
doi do.

e  Toan bé céc théng tin nay duoc soan Iap va xir Iy dua trén cac théng tin dai ching va cac ngudn khac ma FiinGroup cé duorc, chang tdi khdng cé cac thu tuc
thure hién xac minh déc lap vé tinh chinh xac, day du hodc tinh phu hop cho viéc str dung va chiang téi khéng cam két vé tinh chinh xac cda nhikng théng tin dé.

e  Congty C6 phén FiinGroup c6 quyén s& hitu ban quyén vé tai liéu nay va toan bo néi dung trong bao céo. Tai liéu nay duoc bdo ho theo quy dinh ctia phap luét
vé ban quyén tai Viét Nam va cac quéc gia khac theo hiép woc gidra Viét Nam va cac nudérc.

e  Khéng cé néi dung nao bao gém di liéu, biéu db, bang biéu, mé hinh, va nhén dinh trong béo c&o nay c6 thé duorc tai ban, sao chép, stra dbi, thuong mai hoa,
cbng bo du toan bg hay tirng phan dwdi bat ky hinh thirc nao néu nhw khdng co sw chap thuén caa FiinGroup.

e  FiinGroup la céng ty chuyén vé dich vu thdng tin phan tich tai chinh va dinh mdc tin nhiém theo Gidy phép s6 02/GXN-XHTN cda Bé Tai chinh Viét Nam ngay
30/3/2020. Theo dé, FiinGroup khéng tham gia va khéng duoc phép tham gia vao cac hoat déng mdi gidi va tw van chirng khoan, dich vu ngan hang va dich vu
kiém toan. Chung t6i duy tri hé théng kiém soat nhdm dam bao tét ca cac giam déc, quan ly va nhan vién tuan thd cac quy dinh nay ciing nhw tranh xung dot vé
mau thudn loi ich nhdm dam béo tinh déc Iap tuyét déi trong bat ky hoat déng nao cida ching toi.

- FiinGroup’ Théng tin Tai chinh « Thong tin Doanh nghiép * Nghién ctru Thi treeng « Xép hang Tin nhiém




Tru s& chinh

Tang 10, Toa nha Peakview Tower, 36 Hoang Cau, Phwong O Cho
Dira, Quan Dbng Da, Thanh phd Ha Noi, Viét Nam

Dién thoai: (84-24) 3562 6962

Email: info@fiingroup.vn

Website: https://fingroup.vn

Chi nhanh Thanh pho Ho Chi Minh

Tang 16, Toa nha Bitexco Financial Tower, s6 2 Hai Triéu, Phwédng
Bén Nghé, Quan 1, Thanh phé H6 Chi Minh, Viét Nam

Dbién thoai: (84-28) 3933 3586

FiinGroup

ENLIGHTEN THE MARKET

Dich vu Khach hang FiinPro-X Platform
Nguyén Thi Anh Tuyét - Trwéng phong, Dich vu Khach hang
M: +84 903 931 801

T: +84 24 3562 6962 (ext.: 103)

Email: tuyet.nguyen@fiingroup.vn

Dich vu Khach hang FiinTrade Platform
Pham Héng Lién- Dich vu khach hang

M: +84 886 911 000

Email: lien.phamhong@fiingroup.vn
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