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TAMLY THAN TRONG, DONG TIEN DICH CHUYEN SANG NHOM PENNY

« Chirng khoan My va Chau Au diéu chinh trwéc cudéc hop cudi cung cuia Fed trong nam nay, trong khi dé cac thi trwéng
Chau A tiép tuc duy tri da ting nhw: Nhat Ban, Hong Kéng, An dé. Bang chu y la sw phuc héi cta chirng khoan Han Quéc
sau khi Bd Tai chinh nwéc nay da cam két sé huy dong moi bién phap cé thé dé 6n dinh thi trwdng tai chinh va tién té, bao
goém ca viéc bom thanh khoan khéng gi#i han.

. ch}c hop cudi cung cta Cuc Dw trir Lién bang My (Fed) trong nam 2024 dang dwoc gi¢i dau tw dic biét quan tam. Dién
bien caa cudéc hop nay khéng chi dinh hinh xu hwéng thi trréd'ng nhirng ngay con lai cia nam 2024 ma con hé 16 nhirng ky
vong cho nam 2025.

« Nhip phuc héi 3 tuan lién tiép cta chi s6 Vn-Index chirng lai trong tuan vira qua khi khéng c6 sw déng thuan tir nhém
bluechips, chét tudn & 1.262,57 diém, giam -7,57 diém, twong dwong sut -0,6% so v&i tuan trwéc. Mot s6 nhém céd phiéu
ngwoc dong thj trweéng nam & nhém von héa nhé nhw: Du lich, Bao hiém, Dwoc pham, Dét may, Thay san, v.v... Khéi
ngoai tuan vira quay lai ban rong manh -1.322 ty déng sau khi da mua rong tré lai va giam da ban rong & 2 tuan trwéec.

+ Thanh khoan toan thj trieéng tuan vira qua dat 16.071 ty dong, giam -10,2% so v&i tuan trwéc, trong do thanh khoan khép
Iénh ciing giam -14,7% co6n 12.864 ty dong. Theo thong ké, thanh khoan ke tr dau thang 12 dat 16.982 ty dong, tang +7,6%
so v&i thang 11 nhwng van thap hon -8,3% svck. Lily ké tir dau nam dat gan 21.525 ty dong, tang +22,9% so v&i nam 2023.

« Vé ky thuat, nhip phuc hoéi 3 tuan lién tiép cta chi s6 Vn-Index bi ngat mach sau khi khéng vwot qua ngwdng 1.276 diém.
Tuy vay, bién dé dao déng va mirc diéu chinh trong tuan vira qua (-7,5 diém) la twong déi nhe so v&i mirc ting gan +20
diém. Bén canh dé, du giam 4/5 phién & tuan vira qua nhwng chi s6 Vn-Index van tru virng trén cac dwong trung binh
(MA50, MA100, MA200) & khu vrc 1.256 diém. Kich ban co ban trong tuan nay la thj trwong tiép tuc di ngang trén ngwdng
hé tro' nay (1.256 diém) trong béi canh nha dau tw cho doi tin hiéu tir cac sw kién tac dong dén thi trwong nhw: Cudc hop
cubi cung cua Fed, phién dao han phai sinh thang 12 va cac quy ETF co cau.

* Chiing t8i cho réng cac nhém co phiéu/co phiéu cé trién vong & giai doan thi tréng phuc héi & thoi diém hién tai nhw:
Nhém co phieu cong nghé, vien théng, Héa chat/phan boén, Xuat khau (dét may, thuy san), BPS KCN, Cang bién/Logistics.
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Cac sw kién chinh trong tuan nay (16/12 — 20/12)
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Nguén: Bloomberg, MBS Research
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Dién bién cac chi sé chirng khoan tuan qua

Index
Global
Dow Jones
S&P 500
Europe
Japanese
Korea
China
HongKong
Taiwan
Indian
Singapore
Malaysia
Indonesia
Thailand
Philippine
Vietnam

Brent Oil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

u.S. 10Y
u.s. 2y

Last
866.14
43,828.06
6,051.10
516.46
39,490.50
2,494.46
3,391.88
19,971.24
23,020.48
24,768.30
3,810.35
1,608.75
7,324.79
1,431.67
6,616.51
1,262.57

74.49
71.29
2,675.80

13.81
106.68

4.39
4.24

1 Week

-0.87%
-1.82%
-0.64%
-0.77%
1.02%
2.73%
-0.36%
0.53%
-0.74%
0.37%
0.37%
-0.28%
-0.79%
-1.40%
-1.67%
-0.60%

4.74%
6.09%
0.61%

8.14%
0.89%

5.93%
3.60%

1 Month

2.79%
0.88%
3.07%
2.65%
2.19%
3.21%
1.84%
2.80%
1.22%
5.25%
1.75%
1.02%
2.28%
-0.76%
-0.90%
3.61%

5.24%
6.37%
3.17%

-14.44%
0.40%

-1.13%
-1.47%

YTD
19.14%
16.29%
26.86%

7.82%
18.01%
-6.06%
14.02%
17.15%
28.39%
13.97%
17.59%
10.59%
0.71%
1.12%
2.58%
11.74%

-3.15%
-0.50%
27.92%

10.92%
5.91%

13.66%
-0.16%

1 Year
20.89%
17.49%
28.22%

8.36%
19.78%
-2.70%
15.27%
18.93%
30.25%
15.43%
22.26%
10.00%

1.86%

2.92%

2.13%
14.54%

-2.96%
-0.20%
30.20%

12.46%
4.40%

12.24%
-4.63%

Nguén: Update 15/12, Investing, MBS Research

Trén thi trudng MY, chi s6 Dow Jones chét tudn bang phién gidm thir 7 lién
tiép, danh dau chudi phién giam dai nhat ké tir ndm 2020, mot phan do tam
ly than trong clGa nha dau tw vé |ai suét trwdc thém cudc hop ciia Cuc Dy
triv Lién bang My (Fed) vao tuan nay.

Tam ly ctia nha dau tw cb phiéu & Phd Wall dang bap bénh trudc thém cudc
hop chinh sach tién té cubi cung trong ndm 2024 cta Fed dy kién dién ra
vao ngay 17-18/12. Thj trwdng dang lo ngai rang sau khi Fed ha lai suét
0,25 diém phan tram trong cudc hop nay, Cha tich Fed Jerome Powell sé
phat tin hiéu tam dirng néi 1dng chinh sach tién té.

Gia vang giam vao ngay thir Sau (13/12), sau khi dat mirc cao nhét trong
hon 5 tudn & phién trudc d6, va khi ddng USD tang, tuy nhién, gia vang van
ghi nhan murc tang trong tuan nay do ky vong Cuc Dw trir Lién bang My
(Fed) ha lai suat vao tuan toi.

Chi sé Dollar Index do strc manh cta bac xanh so v&i mét rd gém 6 déng
tién chu chét khac chét chét tuan & mirc 106,95 diém, tang 0,84% trong ca
tuan, phan anh kha nang Fed gilr 14i suat cao hon 1au hon.

Trén thi trwdng nang lwong, gia dau Brent tang 4,7% va gia dau WTI ting
6,1%, |&n mirc cao nhat trong 3 tuan, véi ky vong rang cac 1énh trirng phat
bb sung dbi v&i Nga va Iran cé thé lam tht chat nguén cung.
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Chi s6 chirng khoan toan cau giam 4/5 phién tir dinh
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Nam 2024 da tré thanh mét nam dang nhé cia thi trwdng vang thé gi¢i véi 40 1an 1ap ky luc va mirc ting an twong hon 28%

Nhin lai ndm 2024, thj trwong vang da chirng kién nhirng dién bién chwa tirng c6 tién 1&. Gia vang thiét 1ap dinh cao méi 2,826.30 USD/oz vao cubi thang 10, méc du c6
dot diéu chinh ngén va manh sau chién thang ctia Donald Trump trong cudc bau clr Téng théng My dau thang 11, gia vang van duy tri méc ting an twong gan 28% tw
dau ndm. Theo bao céo trién vong nam 2025 ctia Hoi déng Vang Thé gi¢i (WGC), néu nén kinh té dién bién theo dung ky vong cla thi trwéng, gia vang sé duy tri da
tang nhwng vai tdc dd khiém tén hon so v&i ndm 2024. Nhu cau tlr chau A, dac biét 1a Trung Quéc va An D6 - hai thi trwéng vang I&n nhéat thé gidi, tiép tuc dong vai tro
then chét. Trong khi d6, hoat ddng mua vao ctia ngan hang trung wong dw kién van la déng lwc cbt 16i cho gia vang.
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Gia dau tang 5-6% trong tuan vira qua, dau Brent ch6t tuan cao nhat tir 22/11, trong khi dau WTI cao nhat tir 7/11

Gia dau tang do ky vong céac bién phap trirng phat dbi véi Nga va Iran sé that chat, trong khi Trung Quéc tiép tuc dwa ra chi trwong kich thich kinh té, tinh hinh Trung Béng
con cang thang va My nhiéu kha ndng sé giam lai suét vao tuan nay. D liéu cia Trung Québc trong tuan vwa qua cho thay kim ngach nhap khiu dau thé clia nwdc nay
trong thang 11 da tang so v&i ndm trwde, 1an dau tién trong 7 thang. Co quan Nang lwong Quéc té (IEA) da nang du béo tang trwdng nhu cau diu toan cau trong ndm 2025
lén 1.1 triéu thung/ngay tlr mirc 990,000 thung/ngay da dw bao vao thang trwdc, li do nhér cac bién phap kich thich kinh té ctia Trung Quéc.
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ECB ha lai suat lan thir tw, bi quan vé trién vong ting trwdng kinh té chau Au

Ngan hang Trung wong chau Au (ECB) ngay 12/12 ha I4i suat vé mic 3%, B Fed m ECB
ddng thoi gidam bét mire dd cirng ran trong théng diép chinh sach tién té va
canh bao rang téc do tang trwdng kinh té ctia khu vwc eurozone trong thoi 6%
gian t&i co thé sé khéng dat ky vong.
Day la lan cat giam lai suat thi tw cua ECB ké twr khi co quan nay khéi dong
chu ky n&i Idng vao thang 6 ndm nay. Mdc gidm 0,25 diém phan tram - khong
nam ngoai dy b&o - dua lai suat tién g tham chiéu ciia ECB vé nguéng 4
thap nhat ké tir thang 3/2023.

3
Lan hop nay, ECB canh bao téng san pham trong nwéc (GDP) clia eurozone
c6 thé chi tdng trwdng 1,1% trong ndm 2025, thdp hon mc dw bao téng 2
1,3% dwa ra hdi thang 9. ECB ciing ha 0,1 diém phan tram dw b&o ting
trwdng kinh té khu vwc nam 2026 vé mic 1,4%. Tham chi, ECB con bi quan 1
hon vé nam 2027, cho rang eurozone chi tang trwdng 1,3% trong nam do.
Tuyén bd sau 1an hop nay ctia ECB khoéng con dwa ra cam két “gilr Iai suat & 0
murc da thét chat trong thoi gian du dai” dé dwa lam phat vé muc tiéu 2% nhw
nhirng 1an hop trwéc. Thay vao do, tuyén bdé nhan manh rang “hiéu ng cla -1

~ Gk Ay

5 o I
chinh sach tién té that chat” sé “giam dan” theo th&i gian. 2020 24
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Lam phat & My dang c6 chiéu hwéng chirng lai trén mrc muc tiéu 2% ma Fed dé ra

Théng ké dén tr Bo6 Lao ddng My cho thay chi sé gia tiéu dung (CPI) thang 11 tang 0,3% so v&i thang 10 va tang 2,7% so véi cung ky ndm ngoai. Khéng tinh hai nhém
hang hda c6 nhiéu bién ddng la thwe phdm va nang lwong, CPI I6i tang 0,3% trén co sé thang va ting 3,3% trén co s& nam. Diéu nay cho thay ap lwc lam phat dang lan
réng ra nhiéu nhém hang héa va dich vu khac trong nén kinh té.

Trong khi do, chi s6 gia nha san xuat (PPI) thang 11 cla My tdng manh hon dw bao. PPI tbng thé tang 3,0% trong 12 thang qua, cao hon so v&i sy bao 2,6%. PPI cbt 16i
tang 3,4% trong 12 thang qua, tang so v&i mire dw bao 3,2%

U.S. consumer price index

12.0
_ = M US PPI Final Demand YoY NSA 3.0 (
Year-over year percent Change ! M US PPI Final Demand Less Foods and Energy YoY NSA 3.4 ‘

= All items Less food and energy +10.0

9% ‘
8
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3 3.3%
27%

2021 2022 2023 2024

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
FDIUFDYO Index (US PPI Final Demand YoY NSA) PPI Monthly 01JAN2010-30NOV2024 Copyright@ 2024 Bloomberg Finance L.P. 12-Dec-2024 08:34:12

Note: Not seasonally adjusted

Source: U.S. Bureau of Labor Statistics W&
Data as of Dec. 11, 2024 CNBC
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Cudc hop cudi cung cta Fed sé dinh hinh thi trwéng nam 2025?

Phd Wall dwérng nhw da ndm chéc kich ban sau cudc hop Fed ngay 17-18/12. Theo di¥ liéu tir thi trwérng hop ddng twong lai, xac suét Fed ha |ai suat co ban 0.25 diém
phan trdm xuéng mirc muc tiéu tr 4.25%-4.5% lén t&i 97%. Tuy nhién, diém dang chd y cGa cudc hop ndm & ban tém tét dw béo kinh té hang quy. Bao céo nay sé cho
thay cach cac nha hoach dinh chinh sach danh gia vé lam phat va thi tredng viéc lam trong nam t&i, cling nhw trién vong tiép tuc cat giam 1ai suat. Dac biét, gi¢i dau tw
dang tap trung vao dot-plot - biéu d6 thé hién dw bao |ai suét cla cac thanh vién Fed.

Coéng cu FedWatch clia CME Group cho thay thi trwéng dang dong thuan vé viéc Fed sé dwa ra mirc cat gidm lai suat 25 diém co ban vao tuan tdi, nhung cac nha giao

dich ciing dang han ché ky vong vao cac dot cat gidm lai suét tiép theo vao niva cudi ndm sau.
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Lan séng ha lai suat toan ciu theo Fed

Cuc Dy tri» Lién bang My (Fed) da cat giam lai suat 2 1an trong nam 2024, 1an lwot vao thang 9 (0,5%)
va thang 11 (0,25%) va nhiéu khd nang khép lai ndm 2024 vé&i 1an cét gidm thé 3 vao thang 12
(0,25%).

Ngan hang Trung wong chau Au (ECB) ngay 12/12 ha lai suat vé mirc 3%, day 14 1an cat gidm |4i suét
thir tw cia ECB ké tir khi co’ quan nay khéi ddng chu ky néi 1dng vao thang 6 nam nay. Gidi dau tw ky
vong trong nam 2025, ECB sé gidm lai suat nhiéu hon Fed, vi tdng trwdng kinh t& eurozone dwoc cho
la sé tut hau so v&i MY. Trén thj trwong hoan ddi, cac nha giao dich khéng thay dbéi dat cwoc sau quyét
dinh 13i suat ctia ECB. Ho tiép tuc ky vong tir nay dén thang 9/2025, ECB sé& giam lai suat thém 5 lan,
mai lan gidm 0,25 diém phan tram. Nhw vay, |4i suat tién glri tham chiéu ctia ECB sé vé muc 1,75%.

Thém mét ngan hang trung wong I&n cat gidm Iai suat hon mdc dw bao khi cing ngay 12/12, Ngan
hang Trung wong Thuy Sy (SNB) gidm mét nlra lai suét chinh sach - mic gidm manh hon ky vong -
dwa l3i suét nay vé mirc 0,5%. Théng bao cho biét quyét dinh ha Iai suat chinh xudng con 0,5%, 1an
cat gidm tha tw ké tir thang 3 vira qua.

Ngan hang Trung wong Anh (BoE) da gidm lai suat mét 1an trong nam 2024, v&i mirc cat giam 0,25
diém phan tram dua lai suat xudn 4,75%. Quyét dinh nay dwoc dua ra trong bdi canh lam phat tai Anh
gidm xubng mdrc gan muc tiéu 2% va ap lwc kinh té tang trwdng cham lai

Ngoai Fed, ECB va BoE, cac NHTW khéc ciing ha lai suat nhw: Hong Kéng, Peru, A Rap Xé ut, Qatar,
Bahrain, New Zealand, BDan Mach, .v.v...

pbal Ce al B P Rate
Real YoY CPI
Central | Trend vs. Last
Central Bank| CPI Bank Prior Last | Move
Country Rate Rate (Today) | YoY Rate Reading |Move | Month
Japan Policy Rate Bal 0.25% 23% | -21% Lower Jul-24
Switzerland Target Rate 0.50% 0.7% | 0.2% Higher Dec-24
Taiwan Discount Rate 2.00% 21% | -0.1% Higher Mar-24
Thailand Policy Rate 2.25% 1.0% | 1.3% Higher Oct-24
1.0%
Sweden Repo Rate 2.75% 1.6% | 1.2% | Unchanged Nov-24
Malaysia Policy Rate 3.00% 1.9% | 1.1% Higher May-23
South Kerea  |Repo Rate 3.00% 15% | 1.5% Higher Nov-24
Eurozone Deposit Rate 3.00% 23% | 0.7% Higher Dec-24
China Loan Prime Rate| 3.10% 0.2% | 2.9% Lower Oct-24
Canada Overnight 3.25% 20% | 1.3% Higher Dec-24
Czech Republic |Repo Rate 4.00% 28% | 1.2% | Unchanged Nov-24
New Zealand  [Cash Rate 4.26% 22% | 21% Lower Nov-24
Australia Cash Rate 4.35% 21% | 23% | Unchanged Mov-23
MNorway Deposit Rate 4 50% 24% | 21% Lower Dec-23
us Fed Funds 4.63% 27% | 1.9% Higher MNov-24
UK Bank Rate 4.75% 23% | 25% Lower MNov-24
Hong Kong Base Rate 5.00% 14% | 3.6% Lower Nov-24
Peru Policy Rate 5.00% 23% | 27% Higher Nov-24
Chile Base Rate 5.25% 42% | 1.1% Lower Oct-24
Saudi Arabia  |Repo Rate 5.25% 1.9% | 34% Higher Nov-24
Poland Repo Rate 5.75% 46% | 1.2% Lower QOct-23
Indonesia Repo Rate 6.00% 16% | 45% Lower Sep-24
Philippines Key Policy Rate 6.00% 25% | 35% Higher Oct-24
India Repo Rate 6.50% 55% | 1.0% Lower Feb-23
South Africa Repo Rate 7.76% 28% | 5.0% Lower Now-24
Colombia Repo Rate 9.75% 52% | 46% Lower Oct-24
Mexico Overnight Rate 10.25% 46% | 5.7% Higher MNov-24
Brazil Target Rate 12.25% 49% | 74% Higher Dec-24
Russia Key Policy Rate | 21.00% §.9% | 121% Higher Oct-24
Argentina Overnight Repo 32.00% |166.0%|-134.0%| Lower Dec-24
Turkey Repo Rate 50.00% 471% | 2.9% Lower Oct-24




THI TRWONG CHUNG KHOAN TRONG NUGOC

[/
vi-MBS

Lai suat

= Tuan vira roi, NHNN tiép tuc s& dung linh hoat hai kénh OMO va phat hanh tin phiéu nham diéu tiét thanh khoan hé thdng. Trong do, tong tri gia tin phiéu phat hanh wéc dat gan
17 nghin ty dong, ky han 14 -28 ngay, ai suat 4%. Song song v&i do, NHNN van tiép tuc bom von qua kénh OMO véi gia tri dat khoang 51 nghin ty dong, ky han 7 ngay va lai

suéat 4%. Chung t6i wéc tinh khodng 16 nghin ty déng tin phiéu sé dao han trong tuan t&i.

= Lai suat lién ngan hang kha 6n dinh so v&i cudi tuan truwde. Cu thé, Iai suat qua dém hién dang & mirc 3.7%. Céc ky han dudi 1 thang dao dong trong khoang 3.9% - 4%, trong khi
1ai suat ky han dai 6 thang hién dang giao dich & mrc 4.8%.

L&i suat lién ngan hang
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Nguon: Bloomberg, MBS Research
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Thi trwérng ngoai hoéi va trai phiéu

Chi s6 DXY c6 xu hwéng tang tré lai trong tuan vira qua, hién dang & mac 107,1. Dir liéu CPI thang 11 ctia My cho thay lam phat van xa muc tiéu 2% khi tdng 2.7% svck va tang
0.3% so v&i thang trwéc - mire tang I&n nhat ké tir thang 4. Qua do, cho thay viéc kiém soat lam phat van |a van dé Ion dbi véi cac nha hoach dinh chinh sach Fed va kha ndng Fed
sé giam téc do gidm lai suét trong ndm sau. Thém vao do6, Ngan hang trung wong Chau Au (ECB) ciing vira cat gidm lai suét 1an thir 4 trong ndm nay, ha ai suat xuéng mac 3% va
n&i rong khodng cach véi 13i suat tai My. Do do, viéc Fed gidm I&i suét tir tir sé khién 13i suat ctia My tiép tuc cao hon dang ké so véi cac quéc gia khac va giup tang nhu cau vé
USD. Theo d6, nhirng yéu t6 nay da giup ctiing c6 thém cho sirc manh ctia Péng bac xanh trong tuan qua. Ty gia lién ngan hang ting nhe trong tuan I&n mirc 25,395 VND/USD. Ty

gia tai thi tridng tw do hién dang giao dich tai 25,600 VND/USD, trong khi ty gia trung tam niém yét tai 24,264 VND/USD.

Ty gia USD/VND

Trung tdm Tu Do e |jén Ngan Hang
26,000

25,500 -

25,000 A

24,500 -

24,000 -

23,500 T T T T T T T T
x x x > x x x x Y
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& o &R
Q Vv Q Vv Q N Q N Vv

Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va loii suat TPCP My 10N
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Nguén: Bloomberg, MBS Research
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Kinh té vi mé trong nwéc

Trong T11/24, kim ngach xuét khdu hang hoa SO bd dgt 33.73 ty USD, tang 8.2% svck. [\lhiéu mat hang cua Viét Nam c6 sy tang trwdng manh nhu:: Xo, soi dét cac [oai (+68.7%
svck), hat tiéul(+37.3% svck), san phém noi }hét tlr chét liéu khac gb (+33.8% svck). Xuét khau tiép tuc duy tri da tdng nhd sy cai thién trong nhu cau tiéu dung khi dan bwéc vao
mua 1& hoi cudi ndm. Theo do, chi sb san xuét cédng nghiép (IIP) T11/24 wéc tang 2.3% mom va tang 8.9% svck.

Toc do tang truo’ng cla tbng mirc ban 1é hang hoéa va doanh thu dich vu tiéu dung tang 8.8% svck trong thang 11 Tinh chung 11 thang 2024, tbng mlrc ban 1& tang 8.8% svck,
néu loai tr yéu tb gia tang tang 5.8% svck, thadp hon mirc 8% giai doan truwé'c Covid-19 cho thay tiéu dung néi dia van con yéu.

Chi s PMI san xuat va IIP caa Viét Nam (%

svck)
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Nguén: TCTK, Bloomberg, MBS Research

Kim ngach xuat khau hang héa nam qua cac

thang (Ty USD)
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Doanh thu ban Ié hang héa, dich vu tiéu dung
so v&i cung ki nam trwéc (Nghln ty UsD)
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Chi s6 Vn-Index da khéng cham t&i ngwéng 1.280 diém sau 3 tuan tiang lién tiép, thanh khoan ciing giam

Chi s6 Vn-Index chét tuan & 1.262,57 diém, giam -7,57 diém, twong duwong sut -0,6% so v&i tuan trudc, danh diu tuan gidm dau tién sau chudi tdng 3 tuan lién tiép,
diém cao nhét trong tuan vira qua thi treong dat duwoc & 1.278 diém. Nhém Mdicap va Vn30 cling gidam lan lwot -0,6% va -0,4%, trong khi do nhém Smallcap nguoc
dong thi trwdng dé co tuan tang thw 3 lién tiép. Thanh khoan toan thi trwong tuan viva qua dat 16.071 ty déng, gidm -10,2% so v&i tudn trwdce, trong do thanh khoan
khép 1énh cling gidm -14,7% con 12.864 ty déng. Theo thdng k&, thanh khodn ké tw dau thang 12 dat 16.982 ty déng, tdng +7,6% so v&i thang 11 nhwng van thap hon -
8,3% svck. Liy ké tir dadu nam dat gan 21.525 ty dong, tdng +22,9% so v&i ndm 2023.

Dién bién VN-INDEX (1 thang) Thanh khoan san HOSE (Tuan, Ty vnd)
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Khéi ngoai ban rong 4/5 nam vira qua, ciing la 4/5 nam chi sé Vn-Index tang diém. Nam nay, khéi ngoai ban rong ky luc (3,14 ty USD)

Giao dich khéi ngoai va Vn-Index (2010 -2024)
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mmmm GTNDTNN (Ty USD, Tréi)  ====ROC -VNINDEX (%,Phai)
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Trong 20 thang tré lai day, khéi ngoai duy nhat mua rong thang 1/2024 (Ty VND)
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Dong von dau tw quéc té tiép tuc rat rong & nhiéu thi trwdng khi dong USD ting tré lai gay sirc ép Ién cac dong tién & khu viec Chau A

Ngoai trw D6 la clia Hong Kéng manh hon so véi déng USD & tudn vwa qua, da phan cac dong tién khac déu mét gia. Trong vong 1 thang tro lai day, ngoai dong Yén,
Peso cua Philippines, ddng Bat ctia Thai Lan va D la clia Hong Kéng manh hon so véi dong USD, da sé cac dong tién khac van mat gia so voi ddng USD. Nhirng dién
bién m&i vé strc manh déng bac xanh tiép tuc gay ap lwc dén cac dong tién qudc té, trong d6 co lo ngai méi vé kha nang ty gia buéc vao chu ky tang mai. Nhiém ky dau
tién ctia 6ng Trump c6 thé cung cap mét sb kinh nghiém cho thj trwérng. Sau khi vi ty pha My dac clr héi nam 2016, dé la My cling tang vot, di kém véi sw di 1én clia gia cd
phiéu va loi suat trai phiéu chinh phi My - mét mé hinh twong tw nhivng gi dién ra gan day.

= Azia (11)

asia (L Ki

REGTEN 12,/06/24 [=QEl12/13/24 [S]

Spol Keturns (%)
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Thanh khoan giam, cac quy ETF ciing it giao dich dé chuan bi cho tuan co’ cau cubi cling trong ndm vao tuan nay

10 Flow (M USD)

1W Flow {M USD)

1M Flow (M LISDY)

3M Flow (M USTH)

Dong tién rong clia cac quy ETF (triéu USD)

D' Flow | (M LSD)

1¥ Flow (M LISD)

Mame 1D Return  MTD Retum ¥TD Return | 1 ¥r Retumn

Awer age -0,13% +1.35% +7.99% +HL6E
Madian +0,10% +1.BT% +16,15% :

Hiéu suét cta cac quy ETF
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong 1 tuan (HOSE, Ty VND)
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong 1 thang (HOSE, Ty VND)
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong 3 thang (HOSE, Ty VND)
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Co cau thanh khoan theo nhém cé phiéu (Theo tuan)

Ban 1é, 5.4% Thwe pham, 4.2%

Bat dong san, 10.8% Xay dung & VLXD, 9.0%

Dét may, 2.2% Logistics, 2.0%

Vingroup, 3.5% D3u khi, 3.0% San xuat
& PP
bién,
1.3%

Pau tuv cdng,
Ngan hang, 21.2% Chirng khoan, 10.1% Cong nghé, 8.1% Viettel, 3.5% BDS KCN, 2.9% 1.6%
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Bién dong gia va dong tién theo nhém nganh

Bién dong gia va dong tién theo nhém nganh (Theo tuan)
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh I&i ctia cac nhém cb phiéu (YTD) Hiéu suét sinh I&i ctia cac nhém cb phiéu (1 thang) Hiéu suét sinh 1&i ciia cac nhém c6 phiéu (1 tuén)
Viettel S 017 837 Bao hiém I 15.61% Du I{Ch I 6 7 %
Céng nghe 78 87% Duoc pham E— 10.01% Béo hiem SE— 2.00%
Dich vu — G2 729 Cong nghé E— 8.74% Budng - 0.70%
Cao su tw nhién —  43.76% Du lich S 6.40% Dirgc pham - 0AT%
Ban I& m 3631% Cao su ty nhién — 4.32% Thiy san W 0.25%
Duoc pham m— 33.75% Buong i 3.80% Dét may m 024%
Béo hiém — 3227% Viettel m—3.03% Ot va phu ting f 0.14%
Thuc phdm mm 28.38% Ngan hang . 2.28% Dau khi I 0.10%
Dét may - 4529 San xuét & PP Dién = 1.98% Thwc pham -0.05% |
Hoa chét m— 24.33% Ban 1& . 1.93% Ban 1é 0.14%
Ngan hang . 22.28% B4t dong san Bl 1.86% Cao su ty nhién -0.20% ®
0 16 va phy ting m—21.47% Hoa cht . 1.45% Céng nghé -0.33% m
Thay san = 14.15% 'rL___________\_/;_-Tfa_e_f—___________________—_-___j._fé_";g ______—_________________—___1: Bat dong san -0.36%
Logistics = 13.51% Thay san M| 1.33% e Ngénhang . _______ -0.38% ™ __ _ _ _ _________
_______ Buong  ___L___M33% i __i_____ BDS KCN W 0.90% | _____Vnindex  ______-060% W= _____________.
L Vndndex  m174% Thyc phm m 0.87% San xuét & PP Dién 0.70% -
San xuét & PP Dién 1 559% Dé&t may B 0.86% Dich vu -0.74% ==
D&u khi 1 5.42% Vingroup 1 0.26% DAu tw cong -0.81% .
Xay dwng & VLXD 1 501% D&u khi 0.03% Viettel -1.03% -
Chtrng khoan -0.14% Logistics 0.11% | Hoa chét -1.07% -
BDS KCN -0.68% Dich vu -0.70% N BDS KCN -1.08%
Vingroup -9.59% = DAu tw cong 0.83% W Logistics -1.40%  —
’ Du lich -10.50% = Chtrng khoan -1.37% Xay dyng & VLXD -1.47%
Bé‘t dong san -11.94% = Xay dwng & VLXD -1.94%m Chtrng khoan -1.84%
Dautwcong  -18.73% mm Otovaphuting | -5.26 Vingroup -2.22Y% —
-100% -50% 0%  50% 100% 150% 200% 250% T T TR 4% 2% 0% 20 2%

Nguén:, MBS Research
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Nhan dinh thj trweéng: Vn-Index chivrng lai sau phién bung né (5/12) nhwng van giir dwo'c cum MA quan trong & viing 1.256 diém.

Do thj ky thuat ngay cua chi sé Vn-Index: Chi s6 Vn-Index dang c6 hé tror quan trong & cum trung binh (MA50, MA100, MA200): 1.256 -1.259 diém

@Vietnam Index - 1D - HOSE =D 01,267.35 H1,267.35 L1,260.48 C1,262.57 -4.78 (-0.38%) VND
5]

MACross 100 200 1,257.58 1,259.38 @

SMA 50 close 1,256.57

W"‘w ______ |
*‘h‘| /|
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Nhén dinh thj trwedng

Thi trrdng khdng nhirng khong tién thém ma con chung lai sau phién bung nd thuyet phuc, du van nhan duwoc nhiéu  thong tin hé tro ¢ giai doan cudi nam. Thanh khoan
gidm tré thanh diém tich cwc trong tuan diéu chinh vira qua, cho thdy nha dau tw van ky vong nhip phuc hdi chwa két thuc, qua do tiép tuc ndm gitr cb phiéu trong danh
muc.

Thi trwdng van dang dwoc hd tro bdi cac yeu t6 co ban nhu: tdng trwdng tin dung dén ngay 7/12 cho thay tang trwdng tin dung ca nuwoc dat khoang 12,5%, cao hon so
VO thong ké culi thang 11/2024 (11 9%) Xuét nhap khau 11 thang trén 715 ty USD, can can thuo’ng mai tiép tuc nghiéng vé xuat siéu (+24,31 ty USD). Trwée do, Chinh
phu cling cho biét tang trwdng GDP c& nam 2024 c6 thé vuot 7% va phan dau truong GDP nam 2025 dat khoang 8% dé tao da, tao luc, tao khi thé thwc hién ké hoach
nam 2026 va ca giai doan 2021-2030.

Tuan nay, nhirng sw kién cubi cung & trong nwéc con tac dong den thi trwong nhw: phién dao han phai sinh thang 12 vao thr 5 va phién co cdu danh muc ETF cudi
cung vao thi 6 sé dugc thao go thi trud'ng sau dé sé buwdc vao tuan cudi ndm vai thong tin chdt NAV. Baéi véi cac tac dong ngoai bién trong tuan nay, gIO’I dau tw dac
biét quan tam dén cudc hop cubi cung trong ndm 2024 cua Fed. Dién bién cla cudc hop nay khéng chi dinh hinh xu huong thi truong nhwng ngay con lai cia nam 2024
ma con hé 16 nhirng ky vong cho n&m 2025. Diém dang chl y ctia cudc hop nam & ban tom tat dw bao kinh té hang quy. Bao cao nay sé cho thay cach cac nha hoach
dinh chinh sach danh gia vé lam phat va thi truo’ng viéc lam trong ndm t&i, cling nhw trién vong tiép tuc cat gidm lai suat. Pac biét, gi¢i dau tw dang tap trung vao dot-
pIot biéu d6 thé hién dy bao lai suat clia cac thanh vién Fed. Nhirng dau hiéu cho thay tién trinh glam lam phat dang chirng lai khi lam phat 16i (Core CPI) van & trén
murc 3% trong 43 thang lién tiép c6 thé khién Fed gian tién do ha lai suat trong nam 2025. Day 1a mot van dé khién nha dau tw lo ngai, nhat la v&i cac chi trwong chinh
sach ctia Tdng théng dac ctr Donald Trump - néu dwoc thuc thi - cé thé gay hiéu (rng tang lam phat.

Phan anh kha nang Fed gilr lai suéat cao hon lau hon, loi suét trai phiéu kho bac My va Dong USD tang gia trong tuan vlra qua sé gay suc ep lén ty gta USD/VND. Tam
ly nha dau tw cé ly do dé than trong trong tuan nay truo’c cac su kién nhw trén, dién bién cuda thj trwéng trong tuan nay dwoc dy bao sé gidng co trén nén thanh khoan
thap du c6 hoat déng tai co cAu danh muc ctia cac quy ETF.

Veé ky thuat, nhip phuc hdi 3 tuan lién tiép cha chi sé Vn-Index bi ngat mach sau khi khéng vwot qua nguong 1.276 dlem Tuy vay, bién dé dao dong va mirc diéu chinh
trong tuan vira qua (-7,5 diém) la twong déi nhe so v&i mirc tdng gan +20 diém. Bén canh dd, du giam 4/5 phién & tuan vira qua nhwng chi sd Vn-Index van tru virng
trén cac dwong trung b|nh (MA50, MA100, MA200) & khu vic 1.256 diém. Kich ban co ban trong tuan nay la thi truo’ng tiép tuc di ngang trén ngudng hd tro nay (1 .256
diém) trong bdi cdnh nha dau tw ch® doi t|n hiéu tir cac sw kién tac dong dén thj truéng nhw: Cudc hop cudi ciing ctia Fed, phién dao han phai sinh thang 12 va cac quy
ETF co cau.

Thoi diém nay, dong tién dang di theo cau chuyén nhw: Xu hwéng c6 phiéu cong nghé, vién thong trién vong nang hang thi tredng nam 2025, tang trwdng GDP va tang
trwdng tin dung, xuat khau va kha nang dich chuyén san xuét dén Viét Nam, dau tw cong va co s ha tang khi Quéc hoi da théng qua chi trwong dau tw dw an duong
séat tbc dd cao tbc Bac Nam, v.v..

V&i cau chuyén dau tw nhu trén, két hop véi dong tién quay tré lai sau khi thanh khoan c6 d4u hiéu tao day & thang 11 vira qua, chang t6i cho rang cac nhém co
phiéu/cd phiéu c6 trién vong & giai doan thi trwérng phuc hoéi & thdi diém hién tai nhw: Nhém cb phiéu cong nghé, vién théng, Ngan hang, Héa chat/phan bén, Xuét khau
(dét may, thay san), BBS KCN, Cang bién/Logistics, Chirng khoan, v.v..



Danh muc Alpha 1
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

vy Uu diém vwot troi:
(1) Tw ddng goi y cac ma cb phiéu chat lvong.
(2) Tw ddng cap nhat diém mua cb phiéu theo thoi gian thuc (real-time) khi méa cé phiéu bién ddng vao vung gia khuyén nghi.
(4) Hb tro lubng dat Iénh siéu tdc danh cho khach hang.

(5) Hoan toan mién phi st dung.

“F Luan diém:
(1) C& phiéu ndi bat c6 cau chuyén anh hwédng tich cwe dén tinh hinh kinh doanh ctia nganh, cé két qua kinh doanh dwoc dw bao tang
trwdng trong twong lai, va dwoc Khdi Nghién clru danh gia lac quan.
(2) Danh sach cac cb phiéu khuyén nghi cia khdi nghién ctru c6 Upside >= 1.

(3) Cb phiéu thudc 200 cong ty c6 vén héa I&n nhéat trén ca 3 san HOSE, HNX va UPCOM.

(4) Khéi lwong giao dich Trung binh 30 phién cta cb phiéu Ién hon 500,000 cb phiéu/ngay.



Théng ké hiéu qua Danh muc Alpha \"'l-.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

(RUET 2 tudn 1 thang Tir ngay khéi tao

0,63% 1,27% 1,27% 2,47%

nindex N VI 1,00% nincex JERUE 4,49%

9 "~ N . Danh Alpha bat dau khéi t, ay 08/08/2024
Danh muc nam giir hién tai Hiéu sudt Vnindex tinh tir 86/2924

S6 phién

Gia Muc o o 1 =i y 5 di nam gidr covia el i ia .| L&II6 tam

ey Giacat 1o % Lai dw kién iy (Cho dén Ngay hién tai | Gia hién tai tinh

hién tai)

1 HPG 25,400 11/20/2024 29,000 23,300 14.17% -8.27% 15 12/13/2024 27,200 7.09%

2 DXG 17,000 11/21/2024 20,000 15,000 17.65% -11.76% 15 12/13/2024 17,800 4.71%

3 CTG 34,750 11/22/2024 38,000 32,000 9.35% -7.91% 14 12/13/2024 36,350 4.60%

4 REE 68,000 12/3/2024 75,000 61,000 10.29% -10.29% 6 12/13/2024 66,500 -2.21%
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Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS

-
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HPG Doanh thu tang 19% svck Ién mirc 34,300 ty VND nhé sén lwong tang trudng 14% svck va mang nong nghiép cai thién 20% svck Bién LN gop tang lén mirc 14% (+1.5 diém % svck
va 1 diém % QoQ) nhd gia nguyén liéu than va quang gidm manh 8% va 9% svck so véi gia ban chi giam 6% svck. Doanh thu tai chinh gidm 25% svck vé mirc 528 ty VND trong bbi
canh lai suét duy tri & murc thép.
Chi phi tai chinh gidm 40% svck dat m&c 832 ty VND nhe &p lwe ty gia va lai vay ha nhiét. Bé&n canh dé, chi phi ban hang dat 720 ty VND (+30% svck) do ap lwc tdng dén tiv chi phi
van tai. Chi phi QLDN tang nhe 5% svck Ién mirc 321 ty VND.
Nho bién gop tiép tuc cai thién, LN rong cta HPG ting 51% svck 1én mirc 3,021 ty VND. Lu§ ké 9T/24, LN rong dat 9,212 ty (+138% svck va dat 92% ké hoach LN ca n&dm).
Tién d6 hién tai cia DQ2: DQ2 d& gan nhw hoan thanh Iap dat cac day chuyén chinh clia phan ki 1 va dat 50% cla phan ki 2.Lo cao dau tién sé chay thir tir Q4/24 va phan ki 2 dw
kién s& hoan thanh vao Q4/25.
- Doanh s6 ki ban cia DN dy kién tang trwdng 203%/42% svck nhd ddng lwc téng trwdng tir giai doan 2 dw an GSW va Riverside. Dy an Riverside c6 thé duwoc hwédng loi trong bdi
DXG canh ngudn cung can ho thiéu hut tai HCM.
- LN rong tang trwédng 37%/137% svck [én mic 417/946 ty VND nh& dong gop cla dy an GSW va Riverside
Riverside tré thanh dong lwc tang trwdng chinh ciia DXG trong 2025 — 2026 va
- Binh gia hién tai ciia DN dang thap hon 38% so véi mrc dinh gia hop Iy.
CTG - TOI trong Q4/24 ghi nhan & murc khodng 16k ty, gidm 11% so v&i cung ky chd yéu do NIM gidm khién NIl gidm nhe svck. Tuy nhién, nhér CIR cai thién va chi phi trich 1ap di ngang nén LNST cla
CTG trong Q4/24 tang 21.8% svck.
- Dw b&do LN ca nam 2024 sé tang khoang 15.4% sv 2023 va duy tri cho nam 2025.
- Binh gia hién tai P/B 1.3x, thap hon nhiéu so véi BID (2.0x) va VCB (2.6x).
REE LN rong Q3/24 tang 7% svck, hd tro bdi LN thdy dién cai thién tir nén thap, bu d&p cho da gidm & hau hét cac mang kinh doanh cét 16i. LN rong 9T24 gidm 22% svck, thap hon so véi ky vong

hoan thanh 63% dy phéng ca ndm cta chung t6i. Thiy dién phuc hdi cung trién vong mang BDS du kién hé trg LN rong 2025-26 tang trwdng kép 15% sau khi ghi nhan LN rong gidm 7.7% trong
2024,



5 . . . \"-l..
THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa Ka tir diu L e Ké tir dau
STT| MCK (Nghinty | 1Tudn (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) e
déng nam (%) don il
5.04

522.58 (1.17) , 15.94 14 VNM 135.01 0.16 (1.08) (0.53)
2 VGI 273.03 (0.88) 2.63 247.29 15 MBB 128.94 (0.41) 0.62 32.89
3 BID 265.64 (0.43) 0.22 6.91 16  GVR 126.60 (2.03) (3.67) 49.49
4 ACV 259.71 (1.23) (1.64) 81.82 17 ACB 113.01 (1.95) 1.21 25.25
5 FPT 220.95 0.00 10.05 81.42 18 MSN 103.71 (3.13) (1.93) 6.12
6 CTG 194.93 0.28 5.36 34.13 19 MWG 87.71 (0.16) 0.33 43.66
7 HPG 175.90 (1.45) (1.09) 7.07 20 LPB 84.66 (3.21) 4.57 110.48
8 TCB 171.32 0.83 5.64 57.91 21  HDB 83.53 5.85 10.15 45.76
9 VHM 167.38 (2.05) 0.87 (5.90) 22  SAB 73.75 (0.52) 1.41 (3.52)
10  MCH 163.04 0.71 2.95 188.55 23  BCM 69.86 0.59 (0.15) 9.27
11  GAS 160.47 (1.16) 2.01 (0.48) 24  BSR 66.66 7.14 9.22 24.54

12 VIC 156.39 (2.51) 0.62 (8.52) 25 STB 63.72 0.59 1.34 21.65
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa Ka tir diu L e Ké tir dau
STT| MCK (Nghinty | 1Tudn (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) e
déng LT dong fem to

59.35 . , 116.33 39 SHB 38.46 0.48 (0.48) 0.54
27 VIB 56.90 0.00 4.90 21.72 40 EIB 36.79 5.91 6.20 16.80
28 MVN 56.55 6.64 2.87 151.89 41 KDH 34.93 1.92 2.99 20.65
29  VJC 55.73 (0.39) (2.01) (5.19) 42 PNJ 32.71 0.62 4.08 15.10
30 ssl 51.01 (2.09) 0.39 0.68 43  REE 31.09 (1.92) 1.06 36.80
31 VEA 50.89 0.52 (5.20) 25.94 44  MSB 30.03 0.00 (1.28) 15.73
32 PLX 50.06 (4.33) (1.78) 16.56 45  POW 28.81 (1.61) 4.70 8.89
33 SSB 49.33 0.58 4.20 (17.61) 46 VEF 28.41 (2.42) (15.77) 54.89
34 FOX 47.72 (2.65) 0.53 89.13 47  OCB 27.74 0.46 1.40 (1.59)
35 DGC 44.21 (0.26) 2.11 25.04 48  GMD 27.49 (2.23) 0.00 12.75
36 TPB 43.20 0.00 0.93 15.05 49 SSH 24.98 (1.33) (0.30) 3.74

37 VRE 39.31 (1.98) (3.61) (25.54) 50 FRT 24.86 0.22 7.63 70.00
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

DBuoc thanh Iap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB) voi tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Ching khoan MB
(MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu ném phat trién, MBS da tré thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trieéng Ngan hang - Dich vu Tai chinh Bat dong san
Ngdé Quéc Hung Dinh Cong Luyén Nguyén Minh B¢
Nghiém Phi Cwong Nguyén B¢ Hao Lé Hai Thanh
Dinh Ha Anh

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

36
Nguyén Ha Buc Tung


http://www.mbs.com.vn/

