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GIANG CO BIEN PO HEP

TAMPIEM THITRUONG
Tri€n vong tich cuc clia nganh Bat dong san nlra cudi nam 2024

Thi trudng bat dong san dang dan am |én kém theo cac diéu luat stia d6i gop phan
thdo gd nhiing khd khéan cho doanh nghiép. Bén canh dé, 13i suat cho vay mua nha ky
vong van duy tri 3 viing thap, kich thich nhu cau vay mua nha. D3c biét, qua trinh do thi
hda nhanh chéng va dan sé tré dang gia tang tao ra nhu cu cao vé nha dva cd sd ha
tang.

Niém tin clia ngudi mua nha cai thién. Theo chi sé clia Batdongsan.com.vn, muc dé
quan tam dai vaéi cac loai hinh BDS tiép tuc cai thién trong nlita ddu ndm 2024, trong
dé chung cuvanha dat ghinhan su caithién t&t nhat.

NHAN BINH THI TRUONG

Xu hudng VN-INDEX ngan han

VN-Index gidm 2,98 diém trong phién 30/09 két phién 3 mic 1.287,9
di€m. Thanh khoan giam 21,29% so v3i phién giao dich ngay 27/09. Khéi
ngoai quay lai banrong gan 487 ty déng trén HOSE.

Thi trudng cé kha ning ti€p tuc gidang co quanh ving 1.280-1.290 diém
trong phién giao dich ngay 01/10. Kh&i ngoai quay lai ban rong keém ap lyc
ban quanh ngudng 1.300 diém da khién VN-Index gip khoé khan. Vi dién
bién dao ddng trong bién dd hep quanh vung dinh va thanh khoan suy giam
cho thay su dé chiing bai luc cdu mai. Trong ngén han, VN-Index cé thé tiép
tuc giang co vai hé trg trong phién 1a ving 1.280 diém, nhdm kiém tra cung
cau tai vung nay. Da tang sé dudc van déng trd lai khi hoat dong mua gia
thap gia tdng quanh ho trg.
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Giatri 60,96 59,29 1.277,05 1.269,79 1.255,81 1.264,76
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VHM

Khuyén nghi: Mua
TP:48.300 VND | UPSIDE: +13%

Chién lugc hanh déng

MUA: NDT nén tap trung uu tién vao cac
nhém nganh cé tiém nang trong giai
doan cudinamnhu banlé, chiing khoan,
ngén hang, dau tu céng, bat déng san
khu céng nghiép,... dé dén dau su dich
chuyén dong tién. Viéc lva chon cé
phi€éula quantrong.

BAN: NDT quan sat tin hiéu cla thi
trudng va duy tri ty trong hdp ly, xem
x€t cd cdu danh muc cac ma yéu han thi
trudng chung dé bao vé Igi nhuan.

Téng quan thi trudng

Thitrudng Giatri %A
VN-Index

bongcua 1.287,94 -0,23
KLCP (triéu CP) 748,40 -21,29
GTGD (ty VND) 16.289 -24,46
Khdp Iénh 15.115 -21,67
Thoa thuén 1174 -48,19
HNX-Index

boéngcla 234,91 -0,34
KLCP (triéu CP) 56,79 -41,91
GTGD (ty VND) 1.148 -33,95
UPCoM

bongcua 93,56 -0,36
KLCP (triéu CP) 45,94 -42,66
GTGD (ty VND) 702,6 -18,12
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Dién bi€n TTCK My: Trong phién giao dich thudng ky, S&P 500 va Dow d3 dat ky luc
dong clta. Chu tich Cuc Dy trit Lién bang Jerome Powell cho biét hdm thi Hai réng
ngan hang trung uang "khdng theo bat ky 16 trinh dinh sén ndo" khi néi dén cac budc
tiép theo cho chinh sach I3i suat. Ong cho biét sé ky vong thém hai lan cat gidm nifa
trong ndm nay—tuc la mdilan cat giam mdt phan tu diém phan trdm—néu nén kinh
té hoat déng nhu du kién.

Thé gidi: Theo UN News, Téng Thu ky Lién hdp qudc Antonio Guterres da bay td
guan ngai sau sac trudc sy leo thang cla nhiing dién bién tai Thi dé Beirut cla
Lebanon. Ong Stephane Dujarric, Ngudi phat ngén clia Téng Thu ky Lién hdp qudc,
cho biét, ngusi ding dau té chiic nay rat quan ngai vé chién su leo thang & Lebanon
va nhan manh vong xody bao luc can phai dugc cham dut ngay. Nbilo vé mdt cudc
xung dét rong I8n han trong khu vuc da gia tang khi Israel tdng cudng ném bom
Lebanon sau cai chét cla thu linh Hezbollah Hassan Nasrallah. Thu tudng Israel
Netanyahu cling canh bao Iran, cho rang nudc nay cé thé trd thanh muc tiéu, lam
tang thém nguy ca gian doan ngudn cung ti nha san xuat OPEC.

Viét Nam: Theo théng ké clia Hai quan Trung Quéc, nudc nay da nhap khiu hon 2,8
triéu tan thay san tri gia gan 11,4 ty USD trong 8 thang diu ndm nay, giam gan 6% vé
khéi lugng va 11% Vé gia tri so véi cing ky nam ngoai. Trong dd, Viét Nam la ngudn
cung cdpI8n thd 3 cho thitrudng Trung Quéc. Hai méat hang I8n nhat la cé tra (doanh
thu giam 1,2% xuéng 350 triéu USD) va tdm chan trang (doanh thu 180 triéu USD,
tusng duang cung ky). Xuat khau tdm su, ca cam, cha cé&, surimi déu th&p hon so vai
cung ky. Tuy nhién, nhi€éu mat hang nhu tdm hum (+139%), cua (gdp 16 lan), ¢
(+603%), nghéu (+215%) tang trudng dot pha. Theo Hiép hdi Ché bién va Xuat khau
Thdy san Viét Nam (VASEP), cac san pham tugi séng cla Viét Nam dang cé du dia
t&t hon trén thj trudng Trung Quéc nhd nhu cau cai thién. Trong khi dé, san pham
dénglanh gap khé vidp luc canh tranh va su sut giam gia nhap khau.

Ty gia USD/VND: Ty gid tu do giam manhxudng muc 24.565.

Thép: Gia thép thanh tudng lai tang vot 7% lén 3.420 CNY/tan (487,65 USD/tan)
trong phién giao dich cudi cung cta thang 9, mic cao nhat trong ba thang, trong
b&i canh trién vong dau vao xay dung dugc cai thién sau khi cac thanh phé chinh ctia
Trung Quéc ndildong cac han ché mua nha. Thugng Hai, Quang Chau va Tham Quyén
da ndiléng cac quy dinh déi véi ngudi mua nha, phan anh cac budc di trude do cua
Bac Kinh va cac thanh phd khac dé day IUi cudc khiing hodng trén thi trudng bat
ddéng san ctanudc nay.

PDR: Ngay 30/9, CTCP Phat trién B4t ddng san Phat Dat viia cong bé quyét dinh
HDQT théng qua chinh séch tri n khach hang 1a ¢ déng céng ty nhan dip chao
mung ky niém 20 ndm thanh I&p. Theo do, céc c6 ddng s& hitu tir 50.000 ¢ phiéu
PDR trdén trong vong it nhat 6 thang (ké tU thi diém cong bé chinh sach chitiét) sé
¢4 cd hdi mua sdn phdm clia céng ty vai muc chiét khau 1én dén 8%. Udc tinh theo
thi gia 22.500 déng/cp két phién 30/9, 50.000 cb phiéu PDR c¢6 gia tri thi trudng
khoang 1,1ty déng. Trong mét dién bién khac, Phat Dat mdi day da tam diing trién
khai phudng &n phat hanh c8 phiéu dé tra cé tlic cho ¢ déng dé uu tién tap trung
thuc hién viéc phat hanh c¢8 phiéu dé hoan déi ng vay theo phudng an da dudc
théng qua tai DHDCD thudng nién ndm 2024, nham dam bao viéc hoan déi ng dugc
thuc hién theo dung thdi han cong ty da cam két vai déi tac. Theo do, Phat Dat dy
kién phat hanh hon 34 triéu ¢é phiéu vai gid 20.000 déng/cd phiéu (1 c8 phiéu sé
dudc hoan ddi 20.000 déng ng) dé hoan ddi khodn ng 30 triéu USD ti ACA
Vietnam Real Estate Ill LP (Cayman Island) vao thang 3/2022, véi |&i suat cé dinh
8%/nadm. Muc dich vay dé dau tu cho du &n Phudc Hai (huyén Dat Do, tinh B3 Ria -
Viing Tau). Day 13 khoan ng nudc ngoai dudc quyén hoan déi du ng géc thanh cé
phiéu phd théng cho bén cho vay khi Céng ty thuc hién phat hanh cé phiéu dé hoan
dding vay va khdng cé tai san ddm bado. Thdi han hoan ddi s& vao ngay tron 2 ndm
ké ti ngay gidingan t8i da 50% gia tri khoan ng.
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Ching khoan thé gidi
Thitrudng Diémsd %A YTD
SP500 5.762,48 0,42 20,81
DJIA 42.330,15 0,04 12,31
Nasdaq 18.189,17 0,38 2117
Shanghai  3.336,50 8,06 12,15
HangSeng 21.133,68 2,43 23,97
Thitrudng hang héa
Chisé Gia (USD) %A YTD
Vang 2.635,12 -0,88 27,76
DauWTI 68,27 0,13 -4,72
D&u Brent 71,81 -0,23 -6,79
Than 139,60 - -4,64
Péng 4,50 -0,72 15,94
Quingsiat 92,98 - -31,82
Thép 487,65 6,37 -1,54
Thitrudng ngoaité
Chisé Gia (USD) %A YTD
DXY 0,326 -99,68 -99,68
usD/JPY 143,6 0,99 1,80
USD/CNY 7,0071 0,39 -1,66
EUR/USD 11137 -0,23 0,92
GBP/USD 1,3375 0,02 5,08

Top ddt pha khoilugng (ty VND)

M3 CP Giatri Gi4 %A
HPG 989,95 26,35 115
NVL 331,34 11,05 4,33
MSB 321,43 13,05 3,57
GEX 178,65 2175 1,64
ocB 54,04 12,10 0,41

Top gia tri giao dich (ty VND)

M3 CP Giatri Gi4 %A

HPG 989,95 26,35 115

PB 648,22 17,20 178

VPB 532,05 20,10 177

TCB 519,33 24,20 -

STB 415,12 33,35 -0,74
2
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Khuyén nghi Mua
Gia hiéntai (30/09/2024) 42.800
Giamuc tiéu 48.300

VHM

(HOSE)

LUANDIEMPAU TU

Ly ké& 6 thang dau ndm, doanh thu BDS cét 18i (bao gém hgp déng hgp tac kinh
doanh (BCC) va giao dich ban 16 18n dugc ghi nhan la thu nhap tai chinh) dat 33,4
nghin ty déng (-52% YoY) va Igi nhudn sau thué cla cd déng céng ty me dat 11,7
nghin ty ddng (-46% YoY), chi yéu dudc thic day baiviéc ghinhan giao dich ban 16
I8n trong quy 2/2024.

Ving mua

VHM van hap dan dé dau tu dai han bdi néu xét vé mat ndi tai doc 1ap (chixét riéng
VHM), VHM 3 céi tén diing dau trong nganh BDS dan cu vdi cac yéu té cd ban ho trg
rd rang. Tinh dén cudi quy 2/2024, doanh s& ban hang chua ghi nhan ctia VHM la
118,7 nghin ty déng (+33% YoY) vdi doanh s6 ban 16 18n chiém 58%. Ban lanh dao ky
vong 55% doanh s6 ban hang chua ghi nhan sé dudc ghi nhan trong ntia cudi nam
2024. biéu nay sé& dam bao doanh thu va Igi nhuan ctia VHM c6 su tang trudng 6n
dinh svck.

Trong ntra cudi ndm 2024, doanh s& ban hang ctia VHM du kién sé tang manh, dat
khoang 90 nghin ty déng, tang 95% so vdi cung ky nam 2023. Diéu nay nhd vao viéc
hoan tat 2 giao dich 18n tri gid 40 nghin ty déng, tiép tuc trién khai du an Vinhomes
Royal Island, va m3 ban du an Vinhomes Global Gate (C& Loa) tai Ha Noi. Du bao
doanh sé ban hang canam 2024 sé dat khoang 140 nghin ty dong, tang 60% so vdi
cung ky, vugt ké hoach 90-110 nghin ty déng, nhd vao su phuc héi cta thj trudng
bat dong san Ha Ndiva gia md ban cao hantaicac dy an.

V& m3t dinh gia, gia c6 phi€u hién tai kha hap dan vdi P/E 2024F 13 5,5x va P/B
2024F 13 0,9x, khd hap dan v8i mét cdng ty dau nganh.
PHANTICHKY THUAT

VHM giit dugc cac méce hd trg MA quan trong va cac dudng chi bao RSI, MFI dang
hudng vé vung tich Ity diéu chinh. Can quan sat thém dién bién thi trudng dé cé
diémmuaantoan.

CTCP Vinhomes - 1D - HSX = 043.50 H43.50 L4255 C42 80 -0.60 (~1.38%)
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Ngudng catld

Tiém nang tang trudng

13%-16%

41.700-42.600

Thong tin doanh nghiép

PhannganhICBL2
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DANH MUC KHUYEN NGHI
STT Macé phiéu Vithé Ving mua Ngay mua Giamua Gia Gia_ Ngayban  Giaban +/-
muc tiéu catlo

Danh muc theo doi
1 LPB Theo doi 28,1-29,2 32.500 27.200
2 GAS Theo doi 72,8-73,5 79.300 69.600
3 DBC Theo doi 27,0-28,0 32.200 26.100

Danh muc c8 phiéu cham diém mua
1 MWG Nam gilt 62,5-64,5 31/7/24 63.500 75.000 SVE500 7,2%
2 FPT Nam gilt 118,0-124,0 06/8/24 120.000 149.000 113.000 12,1%
3 DGW Nam gilt 57,0-59,0  16/8/2024  59.000 67.000 558100 6,7%
4 DGC Namgitt  108,3-110,5 20/8/2024 110.300 127.500 104.000 4,7%
5 FRT Nam giit 176-180  30/8/2024 178.300 195.000 170.000 -0,2%
6 BCM Nam giit 69,5-71 11/9/2024  70.800 79.800 66.750 -0,8%
7 PC1 Nam gilt 28-28,5 17/9/2024  28.200 31.800 26.900 2,8%
8 PNJ Nam gilt 96,2-99 17/9/2024  99.200 115.000 93.000 -0,4%
9 CTG Nam gilt 34-34.,6 18/9/2024  34.800 42.900 32.600 6,2%
10 VGT Nam giit 13,6-14,2  19/9/2024 14100 16.500 13.000 3,9%
1 QNS Nam gilt 47-477 23/9/2024  48.000 54.500 45.000 1,0%
12 POW Nam giit 12,7-13,0  25/9/2024  12.700 14.800 12.300 3,1%
13 GMD Nam gilt 77-78,8 25/9/2024  78.200 85.100 74.000 -0,3%
14 SAB Theo doi 55,6-57,2  26/9/2024  57.500 65.000 53.800 0,5%
15 DXG Theo doi 15,8-16,3  27/9/2024  16.300 17.800 15.300 2,5%
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DANH MUC CO PHIEU DA THUC HIEN GAN DAY

STT Ma&céphiéu Vithé Vung mua Ngay mua Giamua mu?:i'?iéu c(é?tié:é Ngay ban Giaban +/-

1 BCM Chétlsi  62,0-66,8  22/7/24 66.300 72.500 59.900 01/8/24 72500  9,4%
2 HPG Catlo 27,3-28,4  23/7/24 27.800 35.000 26.400  01/8/24  27.600 -0,7%
3 ACV C4tld m,5-17,5  30/7/24 115.000 138.000 108.800  05/8/24  110.000 -4,3%
4 PHP C4tld 25,5-26,8  25/7/24 26.800 30.000 24.800 05/8/24  26.000 -3,0%
5 BCM Chétlsi  65,0-67,0  06/8/24 66.700 72.500 62.700 12/8/24 72.500 8,7%
6 TNG Chétlsi  23,0-24,5  26/7/24 24.300 27.000 21.800 12/8/24 27700  14,4%
7 SAB Chétlai 53,5-55,5 16/8/2024  55.500 62.000 51.500 22/8/24 57700  4,0%
8 GAS Chétlgi 77,0-78,1 31/7/24 76500 87.000 74.400 22/8/24 85.300 10,1%
9 BSR Chétlgi 21,6-22,7 9/8/24 22.600 24.500 21.000 26/8/24 24400 8,0%
10 BAF Chétlgi 17,5-18,0 02/8/24 17.500 21.200 16.900 05/9/24 18.200  4,0%
1l HAH Chétlsi  38,5-40,0 07/8/24 38.900 47.000 37.300  05/9/24 41.500 6,7%
12 REE C4t16 67,9-69,8 23/8/2024  69.600 78.500 65.100 05/9/24 67.400  -32%
13 VCl C4tld 46,2-47,5 26/8/2024  47.500 53.800 44.500 09/9/24 45500 -42%
14 NTP Chétlgi 67,8-69,5 30/8/2024  68.200 77.000 65.300 09/9/24 68.400 0,3%
15 ACB Chétlsi  23,2-24,0  24/7/24 23.800 28.000 22.400 10/9/24 24.550 3,2%
16 DCM Chétlsi  34,6-36,0 9/8/24 36.000 41.000 33.600 10/9/24 37.800  5,0%
17 PVT Chétlsi  26,8-28,0  12/8/24 27.900 31.000 26.000 10/9/24 28.300 1,4%
18 CTG Chétlai 30,2-31,5 13/8/24 31.400 36.000 29.300 10/9/24 35500 13,1%
19 MSN C4tl6 75,0-77,0 19/8/2024 77.100 89.500 72.700 10/9/24 77.000 -0,1%
20 VRE Chétlai 17,9-18,7  21/8/2024  18.700 22.600 17.300 10/9/24 20.300  8,6%
21 DPG Chétlgi B22-636 22024  B2200 61.800 49.700 12/9/24 54200  3,8%
22 VHC Chétlai 66,5-68,5 9/8/24 68.400 82.000 64.200 16/9/24 70.200  2,2%
23 VNM C&tld 72,7-74,4  23/8/2024  74.400 88.300 69.600 16/9/24 73.000  -1,9%
24 BVH Chétlgi 43,2-44,5 11/9/2024  42.900 48.200 41.700 16/9/24 43200 0,7%
25 TLG Chétlai 51,6-53,0 06/9/2024  52.800 59.000 49.700 19/9/24 53.300 0,9%
26 NT2 Chétlgi 18,9-19,5  11/9/2024 19.500 23.000 18.300 26/9/24 20.250  3,8%
27 HDG Chétlai 26-27 17/9/2024 27.250 31.500 25.200 26/9/24 29.350 7,7%
28 VPB Chétlgi 18-18,4 11/9/2024 18.050 23.000 16.800 27/9/24 20.100  11,4%
29 VCG Chétlai 18,0-19,3  17/9/2024 18.200 21.900 17.500 27/9/24 19.100 4,9%
30 GVR Chétldi 33-34,5  17/9/2024 34.750 38.600 32.000 27/9/24 36.650 5,56%
31 HVN Chétlgi 20,4-21,8 25/9/2024  21.400 25.200 19.500 30/9/24 21.500 0,5%
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Email: research@lpbs.com.vn

Website:Cong Ty C8 Phan Ching

Khoan LPBank (Ipbs.com.vn)
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Mién trir trach nhiém:

Céc théng tin, sé liéu théng ké taibao cdo nay duge LPBS lap dua trén ngudn
théng tin chinh théng va dang tin cay tai thdi diém LPBS phat hanh bao céo.
Bao céo dugc lap véi muc dich cung cap théng tin khai quat vé thj trudng, du
bédo va canh bdo dugc st dung lam théng tin tham khao trong ndibd LPBS va
théng tintham khao cho nha dau tu.

Céc y kién tai bdo cdo dugc dua ra sau khi da dudc cin than xem xét ky cang
dua trén nhiing théng tin ma cé nhan chidng t6i danh gia la to6t nhat tai thai
diém thu nhdp dugc. Bdo cdo ndy co gia tri tham khado va khéng nén dudc
giai nhu moét I8i dé nghi mua hay ban bat ci ching khoan nao. LPBS dudc
mién tri trach nhiém ddi vdi thiét hai hodc sy kién bi coi la thiét hai do sU
dungndidung trongbao cao nay.

Ban quyén bdo cdo thudc vé LPBS, moi hanh vi trich dan, sao chép, sta

déi, phat hanh bédo céo 1a vi pham ban quyén néu chua dugc sy déng y bang
vanbancuaLPBS.


https://www.lpbs.com.vn/

