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1. Chu ky kinh doanh

Cycle Phases

Economic Growth

Relative Performance of
Economically Sensitive Assets
Green = Strong

EARLY

* Activity rebounds (GDF, IF,
employment)

* Credit begins to grow
* Profits grow rapidly
* Policy still stimulative

* |nventories low; sales improve

China

MID

* Growth peaking

* Credit growth strong
* Profit growth peaks
* Policy neutral

* Inventories, sales grow;
equilibrium reached

LATE RECESSION

Growth moderating
Credittightans

Earnings under pressure

* Falling activity

* Creditdriesup
* Profits decline

Policy contractionary * Policy eases
Inventories grow; sales
growth falls

* |nventories, sales fall

India, Mexico

Japan
U.S., Australia,

Canada, Korea, Brazil

Eurozone
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1. Chu ky kinh doanh (tt)

1. DAu hiéu nhan biét chu ky phuc hdi sém

Hoat déng kinh té phuc hbi: GDP, IP, that nghiép

Tin dung bat dau tang trwdng

Loi nhuan tang trwéng nhanh va déc

Chinh séach tién té n&i 16ng, cac g6i kich thich kinh té

Hang tén kho thap, doanh sé ban hang mé rong

2. DAu hiéu nhan biét gitra chu ky phuc hoi

Dat dinh tang trwdng

Tin dung tang trwdng manh
Loi nhuan dat dinh tang trwdng
Chinh séach tién té trung lap
Tin dung phuc hoi

Hang ton kho, doanh sb ban hang tang trwdng, dat trang thai can bang

3. DAu hiéu nhan biét cudi chu ky tang truéng

Kiém duyét tang trudng

Tin dung that chat, chuan nang cao
Loi nhuan chiu ap Iwc suy giam
Chinh sach tién té that chat

Hang tén kho tang va va doanh sé giam

4. DAu hiéu nhan biét chu ky suy thoai

Hoat déng kinh té suy giam: GDP, IP, that nghiép...
Tin dung tang trwdng khé khan

Loi nhuan suy giam

Chinh sé&ch tién té néi léng

Hang ton kho va doanh sé déu giam

1. Phan Ién cac qudc gia déu dang & cubi ky va chu ky suy thodi c6 thé dén trong vong 6 — 12 thang niva trong khi d6 Trung Québc da bwéc sang chu ky phuc hdi sém.

2. Céc nuwéc Dong Nam A trong do cé Viét Nam déu dang & cudi chu ky suy thodi va dang tirng buéc sang chu ky phuc héi sém
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1. Suéat sinh lgi twong d6i ctia cac cb phiéu trong cac nganh phan biét trong cac chu ky kinh doanh

Sector

Financials

Real Estate

Consumer Discretionary
Information Technology
Industrials

Materials

Consumer Staples
Health Care

Energy

Communication Services

Utilities

Early
Rebounds

+

++

++
+

R

Economically sensitive
sectors may tend to
outperform, while more
defensive sectors have

tended to underperform.

L6i di riéng cho nhjp sbng thinh vurong

Mid
Peaks

Making marginal portfolio
allocation changes to
manage drawdown risk
with sectors may enhance
risk-adjusted returns
during this cycle.

Late
Moderates

+H

+

Defensive and inflation-
resistant sectors tend
to perform better, while
more cyclical sectors
underperform.

Recession
Contracts

++
++

++

Since performance is
generally negative in

historically stable sectors.

: recessions, investors should
: focus on the most defensive,
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1 . Suat sinh lgii twrong ddi cuia cac ¢6 phiéu trong cac nganh phan biét trong cac chu ky kinh doanh (tt)

1. Financials: Cb phiéu ngan hang, céng ty chirng khoan, bao hiém, dich vu tai chinh (cung cép dich vu nhw thé tin dung, co’ quan xép hang trai phiéu), Fintech (cac cong
ty nghién ctru cdng nghé mai cho linh vwe tai chinh, chang han nhw cac cong ty thanh toan sang tao va cac cong ty phat trién cdng nghé tién dién tir)
2. Real Estate: Cac céng ty hoat déng trong linh vic bat dong san

3. Consumer Discretionay (Tiéu dung khong thiét yéu): Nganh budn ban & t6, khach san, nha hang giai tri, thirc &n nhanh, 6 ndi that, ban 1& cac thiét bi ICT, dién thoai..

H

Information Technology: Cac cdng ty lién quan t&i ban hang héa va dich vu vé dién t&, phan mém, may tinh, tri tué nhan tao va cac nganh khéac lién quan dén cong
nghé thong tin (CNTT).

5. Industrials: Hang khéng vi try, sén xuét 6 t6, dworng sat, Logistics, xay dwng, thwong mai va dich vu chuyén nghiép.

6. Materials: Vat liéu xay dwng, gidy, thly tinh, khoang san, khai thac mé va kim loai nhw thép.

7. Consumer Staples: D6 ubng, ban 1& lwong thyc thuwe phdm, s&n pham thwc pham, dé da dung, ca nhan, thubc l4...

8. Health Care: Dwgc pham, Y té,

9. Energy: Sa&n pham dau khi va nang lwong tai tao

10. Communication Services: cac cdng ty truyén théng xa hoi, cong ty tim kiém Internet, nha san xuat trd choi dién t&r, nha cung cép dich vu vién théng va phwong tién

truyén thong trwc tuyén

11. Utilities: cac cong ty cung cap dién, khi dét tw nhién, nwéc, nwdc thai va céac dich vu khac cho gia dinh va doanh nghiép.
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2. Céac kiéu thij treorng gau trén TTCK

Kiéuthitwonggéu | Binhnghia | Mot

1. Thi trwong gia xubng mang tinh cu tric c6 mirc gidm sau nhét, kéo dai nhét, trung binh khodng -60% trong subt ba nam va phai mét t&i mot thap ky dé phuc hoéi
hoan toan. Diéu phan biét thi trwéng gau cau tric véi thi trudng theo chu ky 1a sw hién dién ctia sw mat can bang tai chinh dang k& ma ngay nay ching ta khéng coi
la rdi ro. Trong hau hét cac thi triedng gid xubng mang tinh cAu trdc, don bay cta khu vuc tw nhan cwe ky cao. TTCK Viét Nam tirng gidam manh t&i 80% cho cudc
khiing hodng 2007 — 2009 va méat 10 ndm thi trwéng méi quay trd lai mée dinh 2007. So sanh véi TTCK Viét Nam ngay nay ching ta quan séat thy bang can dbi ké
toan lanh manh & khu vue tw nhan tri» nhém nganh bat déng san va hé thdng tai chinh khang c6 ri ro.

2. Thi trwdng gia xudng theo chu ky c6 xu hwéng gidm khodng -30% & murc gidm tbi da va kéo dai trung binh hai ndm (Nhanh thi 1 ndm), mét khodng nam nam dé
phuc héi hoan toan (Nhanh thi khoang 3 nam). Nhirng diéu nay c6 xu hwdng gén lién véi chu ky kinh té va viéc that chat chinh sach tién t&. Chang ta gap thi trieong
gia xudng theo chu ky vao ndm 2022 khi NHNN thay dbi chinh sach tién té va nha nwéc kiém soat thij trwong trai phiéu va c6 mirc gidm t¢i 40% hién dang trong quéa
trinh phuc héi tré lai 1 ndm. Nhw vay néu dién bién nhanh c6 thé ky vong nam 2024 thij trwéng sé 14y lai mbe 1,500 diém.

3. Thi trwdng gia xubng do sw kién thic day co6 thoi gian ton tai ngén nhéat va thuéng duoc kich hoat bdi mét ct sbc ngoai sinh, chang han nhw sy blung phat cia dai

dich COVID-19. Mrc gidm trung binh doi vai cac thj truong gid xudng do su kién thic day 1a khoang -30% va két qua la chiing ta thuong khong thay moét cudc suy
thoai kéo dai. Chung ta thay mirc giam 35% cua thi treo'ng chirng khoan khi s kién Covid — 19 dién ra, mdc giam hon 13% khi sw kién Van Thinh Phat dién ra...
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2. Do sau giam diém, th&i gian giam gia va chu ky phuc héi theo cta céac thj trweong gau

Average Decline (%) Average Length (Months) Average Time to Recover (Months)
11
42
26
- 50
8
13

|| ]

Average Structural Cyclical Event- Average Structural Cyclical Event- Average Structural Cyclical Event-
Driven Driven Driven
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3. Phan tich TTCK theo chu ky thi triwé'ng va chu ky lei nhuan

10/L3/23 0: 1045.60 H: 1046.17 L: 1021.17 C: 1028.19 Ving qua ban va phuc héi tré lai.

Chu ky phuc héi sém: Gia bat dau ting manh sau 4 thang khi loi nhuan cham day. Chu ky téng gia kéo dai tir 6 thang toi
5 nam

Cac cd phiéu ting gia manh va sém:

FLH . . . Chu ky lgi nhuén: Doanh thu, bién lgi

I i { l - Nhém cé phiéu vén héa nhé hodc chat lwgng tai san thap: FIT, VIX, NVL, DXG, DIG, nhuén va lgi nhuan hdi phuc manh
CEO...

H -Cac cé phiéu nganh tai chinh: BSI, FTS, SSI, VND... Phuc héi ndm thir 2 theo chu ky thi

- Cac co phleu nganh céng nghiép: CTD, LCG, VCG, GMD, HAH, PVT... trwéng gau chu ky sé quay tre lai dinh
- Cac cd phiéu nganh vat liéu: HPG, HSG, NKG... sau 2 nam
- Cb phiéu khéng gia cé tirc bang tién mat: KBC .

Thei gian chu ky theo Iy’thuyét: 6 - 24 thang
Thé&i gian chu kY thire té: 6 thang

1050

1000
Tiéng vong suy thoai: Thi trwéng vao vung qua mua huwng phén :
va bat dau bi ban.
-950
Cac cd phleu giam manh va nhanh Ia:
e - Nhom von héa Ign: VIC, MSN, VHM..
Chu ky TTCK: Gia cham day ‘ e - Céc cé phiéu chét lvong cao: DGC, CSV DPM, DCM... :
sau khi ban hoang loan. -cé phleu nganh tién ich: GAS, POW... -900
. - Cg phle;u nganh dwoc: DHG... :
Chu ky loi nhuan: Lei nhuan Py ) - - Cé phiéu gia cé tirc tién mat nhiéu: REE, VHC... :
cham day sau 4 thang = o - . . :
Thai gian chu ky ly thuyét: 3 - 5 thang -850
Théi gian chu ky thue té dang dién ra: 2 thang Iﬁl
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4. Hiéu qua dau tw vé&i cb phiéu Turnarounds theo Peter Lynch

Fast Growers
&
Turnarounds

Cyclicals

Risk/Reward for all classifications

Fast Growers

High Risk 10-100x/(80-100%) Cyclicals
Turnarounds 10x/(80-100%)
10x/(80-100%)

Asset Plays
Stalwarts
i 2-5x Slow Growers

Low Risk _ +50%/(20%)

Cyclicals 0%

10x/(80-100%) Over 2 years

Vi du vé phan bé danh muc dau tw hiéu qua

High Return
A
10x
S5x ®
2x Asset
Plays
+50%

Low Risk Slow Growers
(20%) Stalwarts
(50%)

(100%)
Low Return

L6i di riéng cho nhjp sbng thinh vurong

High
> I T T
Risk Min.% Max.% No. of stocks %
Slow Growers - - - -
Asset Plays - - - -
Stalwarts 10 20 2 20
Cyclicals 10 20 - -
Fast Growers 30 40 4 40
Turnarounds 50 20 4 40
Total 100% 100% 10 stocks 100%
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5. Két luan:

Trong dot phuc hdi cta thi trwéng gid xuéng vao cudi ndm ngodi, thi trerng phan anh niém tin ngay cang tang rang lai suat dang Ién dén dinh diém. Lich st cho thay rang khi
NHNN |4 nguy&n nhan ctia mét sy diéu chinh thi dé ciing thwdng 1a phwong phap chiva tri gitp phuc héi. V&i ky vong rdng NHNN sé tiép tuc duy tri chinh séach tién té ndi
ldng cho dén nam 2024, ching t6i khéng cho rang thi trwérng da cham day thwe sw vi chang toi tin rang: 1) lam phéat co ban va lai suat chwa gidm moét cach thuyét phuc, 2)
tang trwdng kinh té c6 thé sé phuc hdi nhanh hon trong ndm 2024 va manh mé trong ndm 2025 khi cac doanh nghiép FDI dang tang tbc dau tw sau khi Viét Nam va My
nang cap quan hé lén dbi tac hop tac chién lwoc toan dién, va 3) dinh gia va dinh vi nha dau tw van chwa phan anh duoc vén hoa thi trwong. Sw bién dong xung quanh day
thi trwong thwdng 1a két qua ctia sw thay ddi nhan thirc ctia nha dau tw gitra ha canh mém, c6 kha ndng két thic & mdrc dinh diém cuta chinh sach va ha canh cirng, doi hoi

dinh gia thp hon va cham day tang trwéng kinh té.

Chéc chén rang, dwong 16i chinh sach ctia NHNN va chinh phi va cac cau hai lién quan dén murc lam phat va lai suat dat dinh van chwa chac chan. Nhw vay, chang ta co
thé thay nhiéu bién dong theo tivng dot hon trong théi gian téi. Ching tdi tin rang cubi cling, strc manh cla khu vic tw nhan va sy vang mat cla cac yéu t6 cau tric trong
nén kinh t& c6 nghia la thj trudng gia xubng nay cé thé khdng chirng kién nhirng tac ddng cap hai hoac cap ba tdi t& nhat thuwérng gan lién véi céc thi trudng gid xubng céu

trdc. Cac nha dau tw dai han co thé & vi thé tét nhat dé tiép tuc theo dudi xu hwdng nay véi kha nang phuc héi nhwng khé khan vé thoi gian.

Theo mé hinh phan tich kj thuat, VN-Index dang van dong theo song gidm gia Elliott v&i 5 song gidm va ving gia muc tiéu 1a 940 — 1020 diém. Do vay, cac nha dau tw dai

han nén mua vao cb phiéu khi cham viing gia nay.
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6. Danh muc c6 phiéu lwa chon dau tw theo chu ky kinh doanh phuc héi sém va phwong phap cua Peter Lynch

Cb phiéu giam gia vé vang dinh gia hop Iy véi P/B < 1.5 nhu CTG

K3

% Huwéng loi tr ngudn von gia ré

CTG, VCB, BID 0 LI L Y R
« Kha nang ban von trong twong lai c6 xac suat cao

L [Ped @iy & Hudng loi ttr Luat T8 Chire tin dung sira ddi m&i dy kién thong qua ngay 28/11/2023

X3

Cb phiéu dang giam v& viing dinh gia hop Iy véi P/B < 1.5 (Chi nén mua cb phiéu nhém nay khi P/B < 1.5)
Thwong hwdng loi trong chu ky gia tang

Hwéng loi tir 1an séng dau tw FDI méi

Doanh thu chwa thyc hién dai han hon 5,000 ty df‘)ng

C6 thé tra cb tirc bang ti&n mat 40%/ndm trong 3 ndm tai

No phan I&n 1a dai han. NLG c6 nguoi mua tra tién trwdrc hon 3,000 ty déng

KDH gan nhw khéng c6 no vay ngan han

Vung canh mua KDH, NLG: 19 - 26

Nganh nhay cam vé&i lai suét

Dw b&o sé cau tieu dung sé phuc hdi vao nam 2024;

MWG Iwu y kha néng khéi ngoai thoai vén trong ngén han va viing hé tro 30. Lwu y vé thwong vu IPO Bach Héa Xanh
Doanh thu Bach Héa Xanh dang c6 dau hiéu tang trwéng tét;

DGW hwéng loi tir viéc tit séng 2G sé ban cac mau dién thoai gia ré ctia Trung Quéc

Nha thuéc Long Chau da c6 li

Ving mua hop ly: DGW < 39, FRT < 70 va cang gan 50 thi tét, MWG < 35 va gan 23 thi tbt)

Duy tri téc dd téng trwdng 20 — 30%/nam

Thi phan xay dwng nha ca nhan hang dau Viét Nam;

Vung mua hop ly: < 64

Duy tri téc do tang trwdng 20 — 30%/ndm

C6 thé hop tac véi cac doanh nghiép san xuét chip trong twong lai

Vung mua hop ly: 74 — 82;

Hwéng loi tlr dAu tw cong giai doan mai

Hwéng loi tir sw phuc hdi cia TTCK Bat dong san trong twong lai

Huwéng lgi tir lan séng dau tw FDI méi cia Viét Nam

Xuét nhap khdu dy kién sé phuc hdi

Gia cwde tan tai bién hang khd, tau ché dau dang trong xu hwéng hdi phuc tét (HAH, VOS mang tinh d&u co cao quan sét thi triong)
Uu tién PVT va GMD (Vung mua hop ly: PVT < 21, GMD < 55);

C4 phiéu dau tw theo chu ky

No vay dang c6 xu hwéng giam manh déc biét HSG khi da giam no vay dai han vé 0 va no vay ngan han chi bang 1/3 hang tén kho
Hoan thanh trich 1ap dw phong cac khoan phai thu vao Q1/2024

Vung mua hgp ly 20 — 22;

Nganh ca dy kién hdi phuc tir Q4/2023 (Viing mua hop ly: ANV < 20; IDI < 9, VHC < 60)

>

SSI, VND, BSI, VIX, CTS

RS
<

RS
o<

o

IDC

RS
"o

>

RS
o<

2 B4t dong san

X3

S

3

NLG, KDH

S

X3

S

*
<

*
<

*
<

*
<

3 Hang tiéu dung khong thiét yéu DGW, FRT, MWG

*
<

X3

s

*
<

K3
<

X

CTR

o

K3
<

4 Cong nghé thong tin

RS
<

X3

FPT

K3

e o
e e

RS
X3

LCG, CTD, VCG

>

e

3
S

5 Cbdng nghiép

RS
<

RS
X3

GMD, PVT, HAH, VOS

>

e

RS
S

2
o<

6 Vatliéu HSG, HPG, NKG, GDA

2
o<

2,
<

VGI
ANV, VHC, IDI

2,
<

7 Cb phiéu Tunr arounds
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THANK YOU

No. 222 Nguyen Luong Bang, Dong Da, Hanoi
Tel: (84-24) 3573 9769
Fax: 0243.5739779

Website : www.sisi.com.vn



http://www.sisi.com.vn/
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