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THI TRWONG DANG TAO VUNG CAN BANG CHO NHIP PHUC HOI CUOINAM

» Thi trwong chirng khoan thé gioi phuc hoi vé mirc dinh cii nhé lwe day tir chirng khoan My va Chau Au tuan vira qua. Ké tir
ngay bau cw (5/11), chirtng khoan My tiép tuc thang hoa véi chi so Dow Jones lap ky luc mé&i, trong khi phan Ié&n cac thij
trwwéng Ié&n khac trén thé giéi du da phuc hoi nhwng van trong nhip diéu chinh tir dinh thang 10.

« Pong euro da giam xudng mirc thap nhat so v&i dong dé la trong gan hai nam do bj anh hwéng béi lo ngai vé thué quan cuaa
My va nén kinh té khu vwc dang suy yéu. Pong tién nay da giam manh ké tir cudc bau ctir My vao dau thang nay khi cac nha
dau tw ky vong rang cac ké hoach ap thué quan toan cau cta Tong thong dac ctr Donald Trump sé anh hwéng dén tang
trwdng cta EU va khuyén khich Ngan hang Trung wong Chau Au (ECB) phai cat giam lai suat manh hon.

« Thij trwong trong nwéc phuc hoi khi chi s6 Vn-Index vé ving hé tro’ tam ly 1.200 diém, chét tudn & mirc 1.228,1 diém, ting
+9,53 diém, twong dwong ting +0,78% so v&i tudn trwéc, sau nhip giam hon 100 diém ké tir dinh thang 10. M&rc phuc hoi
cha yéu tap trung & nhém Vn30 véi mirc ting +1,2% trong khi nhém Midcap chi tang nhe +0,2%, tham chi nhém Smallcap
giam -0,3%. Nhém c6 phiéu Bat dong san, Vingroup, Chirng khoan, ... dan dau da phuc héi. Khéi ngoai tiép tuc cé tuan ban
rong manh hon -5.000 ty dong, liy ké tir ddu ndm da gan mdrc -91.000 ty dong.

* Thanh khoan toan thj trwong tuan vira qua con 15.743 ty dong, giam -15,6% so v&i tuan trwéc d6. Theo thong ke, thanh
khoan ké tir dau thang 11 dat 16.465 ty dong, giam -7,3% so v&i thang 10 va sut -14,7% svck, ghi nhan mirc thap nhat ké tw
dau nam. Liiy ké tir ddu nam dat gan 22.000 ty dong, tang +25,6% so v&i nam 2023.

« Vé ky thuat: Chi s6 Vn-Index da cé két qua tich cwc khi kiém dinh lai ngwéng tam ly 1.200 diém, dang cha y la dién bién &
phién 20/11 khi chi s6 nay xuyén thiing ngwéng hé tre nay sau dé phuc héi manh mé. Xu hwéng giam ngan han van chwa
thay déi nhwng cé thé ky vong thi trwng dang tao viing can bang sau nhip giam sau. Thanh khoan & tuan phuc hoi & mirc
kha thap nhwng dé ciing la tin hiéu tich cwc khi lwong hang T+ dang dwoc giilr lai khi ky vong phuc héi con tiép dién. Vung
hé tro’ cho thj triwé'ng van & khu vec 1.180 — 1.200 diém, Day la bién dwéi cia viung dao dong kéo dai 7 thang qua (1.180 —
1.300 diém) sau nhip tang ké ttr thang 11/2023 dén cudi thang 3/2024.

* Chung t6i khuyén nghij co’ héi dau tw doi véi cac nhém co phiéu nhw: BBS KCN, Logistics, xuat khau (dét may, thay san, go),
Viettel, thép, héa chat, Chirng khoan,
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Cac sw kién chinh trong tuan nay (25/11 — 29/11)
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nghiép (thang 10)

B Duc: Ty 16 that
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BB Chau Au: Chi sé gia
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B+l canada: Tang
trwdng GDP (Q3)

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
Uu.S. 2Y

Last
854.13
44,296.51
5,969.34
508.48
38,321.00
2,501.24
3,267.19
19,229.97
22,904.32
23,907.25
3,746.02
1,589.78
7,195.57
1,446.30
6,780.13
1,228.10

75.17
70.77
2,712.20

15.24
107.51

4.41
4.38

1 Week

1.37%
1.96%
1.68%
1.07%
-0.83%
3.49%
-1.91%
-1.01%
0.71%
1.59%
0.04%
-0.17%
0.48%
0.25%
1.55%
0.78%

5.81%
5.75%
5.53%

-5.58%
0.84%

-0.75%
1.71%

1 Month

0.99%
4.54%
2.74%
-2.02%
0.47%
-3.09%
-0.40%
-6.15%
-1.24%
-2.02%
3.91%
-2.60%
-6.75%
-0.98%
-6.91%
-2.33%

1.54%
1.33%
-0.89%

-20.13%
3.46%

4.97%
71.72%

YTD 1 Year
17.49% 23.40%
17.53% 25.17%
25.15% 30.93%

6.15% 10.54%
14.51% 13.96%
-5.80% 0.18%

9.82% 7.44%
12.80% 9.51%
27.74% 32.49%
10.01% 20.78%
15.61% 21.04%

9.29% 9.34%
-1.06% 2.65%

2.15% 3.50%

5.12% 8.14%

8.69% 12.09%
-2.26% -6.60%
-1.49% -6.60%
30.91% 35.41%
22.41% 22.31%

6.41% 4.07%
14.10% -1.37%

3.06% -11.60%

Nguén: Update 23/11, Investing, MBS Research

Chi sé Dow Jones chét tudn & mac ky luc phién the ba lién tiép, trong bbi
canh nha dau tw tiép tuc dich chuyén khdi cb phiéu céng nghé sang céac
nhém ¢ phiéu chu ky. Ca tuan, Dow Jones tang 1,96%, trong khi S&P
500 va Nasdaq tang khoang 1,7% méi chi s6. Dow Jones vuwot 44.000
diém, cling 1a m&c diém chébt phién cao chwa tirng thay clia chi sé blue-
chip gdbm 30 cb phiéu thanh vién, va thuwéc do nay da lién tuc 1ap dinh ké
tr ngay 20/11. Chi sd S&P 500 ciing dang cé chudi tang 5 phién lién tiép.

Dién bién tuan vira qua cho thay nha dau tw tiép tuc dich chuyén khdi cb
phiéu cong nghé sang nhixng nhém ¢ phiéu c6 dd nhay cdm cao hon véi
chu ky kinh t&. Pay Ia ly do vi sao cac nhém cb phiéu cong nghiép va tiéu
dung khéng thiét yéu gi vai tro dan dat S&P 500 di Ién trong tuan nay,
trong khi dich vu truyén théng 1a nhém kém nhét.

Gia vang thé gi6i 1y lai ngwdng 2.700 USD/oz va hoan tat tuin tang
manh nhat trong gan 2 ndm.

Chi sé Dollar Index do strc manh déng USD so v&i mot ré gdbm 6 dong tién
chu chét khac cao nhat hon 2 nadm.

Trén thi trwong nang lwong, gia dau ghi nhan mic tdng hon 5% trong
tuan vwa qua, khi cudc chién Nga — Ukraine leo thang va kim ngach nhap
khau ctia Trung Quéc dy kién sé tang trong thang 11.
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Trai ngwoc véi sw thing hoa ctia chirng khoan My hau bau clv, cac thi trwéng khac dang thoai lui

Sw phan hoa rd rét gitra tai san ctia My va bén ngoai My da tré nén rd rét hon khi ndi cac ctia chinh quyén Téng théng Trump bat dau hinh thanh, véi nhirtng ngudi sén
sang thuwc hién cac dé xuat "Nwéc My trén hét" dwoc bd nhiém cho cac vi tri chi chét. Piéu do da dan t&i ndi s hai t6i té nhat clia cac nha dau tw rang cac dong thai
tang thué quan, d&c biét 1a dbi véi Trung Quéc, sé tiép tuc gia tdng, cung véi mot loat cac chinh sach cé kha nang gay gian doan co thé day lam phat I1én cao hon va troi
budc cac ngan hang trung wong.
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Chi s6 chirng khoan toan cau giam chi con cach dinh 1%

= MSCI All-Country World Equity Index, D, Global Indexes ® Mark
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Chu tich Powell: Fed khéng can "véi va" giam lai suat

“N&n kinh t& hién khong gl di bat ky mét tin
hiéu nao cho thay ching téi can phai voi ha Iai
suat”, 6ng Powell phat biéu trwéc cac nha
lanh dao doanh nghiép tai mét sy kién &
Dallas. “Strc manh ma ching ta dang ching
kién trong nén kinh t& mang lai cho ching toi
kha nang tiép can vo&i cac quyét dinh cla
minh mét cach can trong”.

Cu thé hon, 6ng Powell noi thj trwdng viéc
lam cta My van virng du téc do tang trwdng
viéc lam cta thang 10 cé gay that vong. Ong
Powell nhdn manh rang ty 1& that nghiép & My
da tang Ién, nhwng di ngang trong nhirng
thang gan day va van con thap so voi tiéu
chuén lich st. V& van dé lam phat, Cha tich
Fed ndi tién trinh gidm lam phat da va dang
dién ra trén dién rong va cho biét gi¢i chirc
Fed ky vong tbc d6 lam phaét tiép tuc gidam dan
vé muc tiéu 2% cla Fed.

IFDTR 4.75% For Nov 7 Next Release 18 Dec 20:00 Survey --
Federal Funds Target Rate - Upper Bound Federal Reserve &

FDTR Index 96) Actions ~ 97) Edit ~ [4 G 846: Fed rates BSh

09/26/1990[=ld 11/07/2024|=IREPM  ocal CCY [ S c
1 30 1M 6M YD 1Y 5 Max Daillyv & Table EEREE < . Edit Chart 2 ¢

M 8.00

&M 7.00

Fed Balance Sheet

Fed Funds Rate

Annotate

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

Source: FEDERAL RESERVE
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Xac suat Fed cat giam lai suat thang 12 da giam vé mirc dwoi 56% tw mwe hon 80% cach day hon 1 tuan

TARGET RATE PROBABILITIES FOR 18 12 2024 FED MEETING
Current target rate is 450-475

Ong Powell da néi rang viéc ha lai suét la sw can chinh chinh
sach tién té, khi chinh sach khéng con chi tap trung vao chéng
lam phat nira, ma chinh sach gi& day c6 thém mét nhiém vu
khac khdéng kém phan quan trong 1a duy tri stec manh cho thi

100%

trwong lao dong. 80%

Fed da ha lai suét quy lién bang 0,25 diém phan tram vé ving
4,5-4,75% vao ngay 7/11. Pay la lan gidm |ai suat th& hai cla 60% 55.7%

Fed trong chu ky né&i Idng nay, theo sau dot gidm nira diém

44.3%

Probability

phan trdm vao thang 9.
40%
Theo di liéu tir cong cu FedWatch Tool cla san giao dich
CME, kha nang Fed ha lai suat 0,25 diém phan trdm trong cudc
hop t&i da gidm vé mirc dwdi 56%, tir mirc hon 80% cach day

20%

hon 1 tuan.

0%
425-450 450-475

Target Rate (in bps)
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Lan séng ha lai suat toan ciu theo Fed

X . . X > = ~- X IFDTR 4.75% For Nov 7 Next Release 18 Dec 20:00 Survey --
Quyét dinh mai nhat cua Fed da dua lai suat Federal Funds Target Rate - Upper Bound Federal Reserve &
chinh sach ctia My xubéng pham vi 4,50%- 96) Actions + 97) Edit - [Z G 846: Fed rates BS
AL x R [09/26/1990[=I8 11/07/2024[=ICEIPMN | ocal CCY K 8l

4,75%. Trong tuyén b6 dwa ra sau cudc hop, 1D 3 1M 6M YD 1Y 5 Max Dailyv & Table R « / Cdit Chart @ %
Fed danh gia cac diéu kién thi truéng lao oM 8.00
dong nhin chung da ndi 1dng méc du ty & that

nghiép van & muirc thap, trong khi hoat déng &M 7.00
kinh té tiép tuc tang trwéng voi téc do virng Fed Balance Sheet

chac. 6.00
Theo sau quyét dinh ha I suat 25 diém co

Fed Funds Rate

ban cia Cuc Dv trir Lién bang My (Fed) trong
ngay 7/11, nhiéu ngan hang trén thé gi¢i da
gidm |&i suét.

Trwéc Fed, Ngan hang Trung wong Anh
(BoE) ngay 7/11 giam I&i suat xudng 4,75%.

Annotate

Ngoai Fed va BoE, cac NHTW khac clng ha
& suat nhw: Hong Kéng, Peru, A Rap Xé ut,

. 1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Qatar, Bahrain, .v.v... Source: FEDERAL RESERVE
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Chi sd Dollar Index cao nhat 2 nam

Da tang gia quat khéi clia ddng USD dién ra trong bdi canh cudc chién tranh gitra Nga va Ukraine cé nhirng dién bién dang lo ngai méi. Nhin trong dai han hon, gi¢i phan
tich cho réng cac chinh sach cia 6ng Trump c6 thé gay lam phat cao hon, dan t&i Cuc Dy trir Lién bang My (Fed) phai gilr 14i suat cao hon l1au hon - mot méi trudng ¢ loi
cho déng USD.

| » M t C , | 116.000
= US Dollar Index Futures, D, (CFD) o H L C o Market Closex
114.000
I 112.00(
I 110.00(
106 000
104 (
102 000
I 96.000
94 000
| ng.com .

2022 Apr ; ‘ 2023 : : 2024
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Loi suat trai phiéu kho bac My ky han 10 nam da ting hon 70 diém co’ ban ké tir khi Fed giam |i suat 0,5%

Loi suat trai phiéu kho bac My ky han 10 nam chirng da tang & nguéng 4.4%. Sau khi Fed gidm l4i suat nira diém phan tram cach day hon 2 thang, loi suét trai phiéu kho
bac My thwc ra khéng gidm ma lién tuc ting. Tinh trang cGa nén kinh t& My hién tai nhin chung cho thay nhip téng trwdng con virng va téc do gidm cla lam phat dang c6
d4u hiéu chirng lai.cong thém céac chinh sach cé thé khién lam phét tang trong 4 nam t&i cta Tong théng déc ctr Donald Trump, khién gi¢i dau tw lo ngai rang Fed sé phai
gidn bot tién d6 gidm lai suét.

= United States 10-Year, United States, D, NYSE 0 H L G ; : | 4.800

14 Apr 12 May 14 Jun 14 Jul 12 Aug 14 Sep iF 20240918 Oct 15 NofearZ BByl 15
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Gia dau WTI vwot 70 USD/thung khi cang thang ting nhiét giira Nga va Ukraine

Ngudn thao tin tiét 16 v&i hang tin Reuters rdng OPEC+ ¢6 thé tiép tuc hon viéc tdng san lwong tré lai do nhu cau tiéu thu dau toan cau dang yéu. OPEC+ 14 lién minh
gitra T chirc Cac nuwéc xuat khdu dau Itva (OPEC) va mét sb thanh vién ngoai khdi gdm Nga. Lién minh nay chiém khoang mét niva san lwong dau toan ciu. Co quan
Nang lwong Quéc té (IEA) néi rang ngay ca khi OPEC+ co tiép tuc gidm san lwong, ngudn cung dau cuta thé gidi trong ndm 2025 van sé vuot nhu cau.

= Crude Oil WTI Futures, D, (CFD) o) H L C e
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Gia vang hoan tat tuan ting manh nhat 2 nam, I3y lai ngwéng 2.700 USD/oz

Sau khi d& méat mdc 2.600 USD/oz vao tuan truéc, gia kim loai quy nay da tang 5 phién lién tiép, 14y lai méc cha chét 2.700 USD/oz. Cac cudc khiing hoang dia chinh tri
da déng gop quan trong vao sw bung nd clia gia vang trong hon 1 ndm qua. Gidi dau tw da dé xd mua nhirng tai san an toan nhw vang ké tir khi chién tranh gitra Israel
va lyc lwong Hamas clia Palestine nd ra & dai Gaza vao thang 10 nam ngodi. Gi&» day, nhirng dién bién dang lo ngai méi cia chién tranh Nga-Ukraine lai dang “tiép Itra”
cho vang, sau khi kim loai quy nay bj ban manh sau khi dng Donald Trump tai dac ct tbng théng My. Tuan nay, gia vang da vot 5.53%, ghi nhan tuan tang tét nhat ké
thang 3/2023. Tuan trwéc, gid vang ghi nhan tuan gidm manh nhét trong hon 3 nam.

= Gold Futures, D, (CFD) 0 H L C - S Marker ol

I 2280.00

Investing.com

16 May Jun Jul Aﬁg Sép Oct Nov Dec
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L &i suat

= Tuan vira qua, NHNN két hop st dung ca 2 kénh OMO Ian phat hanh tin phiéu nham diéu tiét thanh khoan hé thong. Trong do, tong tri gia tin phiéu phat hanh woc dat 3,6 nghin
ty dong, ky han 28 ngay, lai suat 4%. Song song v&i d6, NHNN van tiép tuc bom von qua kénh OMO véi Ivgng von duoc bom qua kénh OMO trong tuan vira qua dat khoang 68
nghin ty dong, ky han 7 ngay va lai suat 4%. Chung t6i wéc tinh khoang gan 8 nghin ty dong tin phiéu sé dao han trong tuan t&i.

= Nhirng nd lwc bom rong manh mé ctia NHNN da gitip gidm bot &p Iwe 1én thanh khoan hé thong, qua d6 gip Ii suat lién ngan hang ha nhiét trong tuan nay. Cu thé, 13i suat qua
dém tir mrc 5,2% vao ngay 15/11, da giam vé mirc 3,9% vao cudi tuan nay. Cac ky han dwéi 1 thang cling giam nhe, hién dang dao déng & mic 4% - 4,3%. Trong khi lai suat ky
han dai 6 thang hién dang giao dich & mtc 4,7%.

Lai suat lién ngan hang Thi trwéng mé
6% 50
506 - ‘ ‘ﬁ 40
LA 1 .
4%
20

3%

10

2% 0 w A oy uw_ _ )
v ™
1% -10 ' ' 1" '” T" ' '
-20

0% 26/04 26/05 25/06 25/07 24/08 23/09 23/10 22/11

Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24
e Qua §ém =1 tyin =1 thang 6 thang mTin phiéu mOMO

Nguén: Bloomberg, MBS Research Nguon: NHNN, MBS Research
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Thi trwéng ngoai hoi va trai phiéu

Chi s6 DXY van dang tiép tuc neo cao & mirc cao nhat trong vong 1 ndm tai mirc 106,7 diém. Ddng bac xanh tiép tuc dwoc hd tro béi sd don xin tro cap that nghiép hang tuan da
gidm xubng murc thap nhét trong vong 7 thang tré lai day cho thdy tang trwéng viéc lam dang phuc hdi sau khi bi gian doan bdi bao va cac cudc dinh céng trong thang trudc. Bén
canh d6, da tdng cta déng USD ciing dwoc thic ddy béi nhirng binh luan gan day tlr cac quan chirc Fed vé viéc ngan hang trung wong co thé sé thuwc hién mot 16 trinh cat giam |4
suét cham hon trong thoi gian téi, do lo ngai vé ri ro lam phat gia tang trong nhiém ky cta 6ng Trump. Hién thj truéng dang dinh gia khoang 59% kha ndng Fed sé gidm lai suat 25
bps trong thang 12, gidm so vé&i mirc 72% cla tuan trudc. Theo dé, ty gia lién ngan hang tang da Ién mirc 25.417 VND/USD. Tinh tlr ddu nam, déng VND da mét gia khoang 4,4% —
gan cham mirc dinh 4,6% trong thang 5. Ty gia tai thi trwéng tw do dang giao dich tai mirc 25.788 VND/USD, trong khi ty gia trung tAm niém yét tai 24.295 VND/USD.

Ty gia USD/VND

Trung tadm Ty Do e |jén Ngan Hang
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Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va lgii suat TPCP My 10N
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Kinh té vi mé trong nwéc

« Trong T10/24, kim ngach xuét khau hang hoa so bo dat 35,6 ty USD, téng 10,1% svck. Voi két qua dat dwoc trong 10 thang va toc do téng trwdng gan day, nhiéu ky vong, kim ngach xuét
nhap khau ndm 2024 sé& can mébc ky luc m&i 800 ty USD. Nhat |a trong boi canh xuat kh&u hang hoéa cubi nam cua Viét Nam van con du dia tang trwdng do nhu cau tiéu thu cao khi cac
thi trwdng 16N bwdc vao mua 18 hoi. Toéc do tang trwdng cla xuat khau cling dwoc céi thién so va&i thang trwdc, theo dé chi sb san xuat cdng nghiép (IIP) T10/24 wéc tang 4% so véi thang

trwdc va tang 7,02% svck.

+ Tbc do tang trwdng clia tong mirc ban 1& hang hda va doanh thu dich vu tiéu dung thang 10 tang 7,1% svck. Tinh chung 10 thang 2024, tong mirc ban 1€ tang 8,5% svck, néu loai tir yéu
to gia tang tang 4,6% svck, thap hon murc trung binh 5% cta 972024 cho thay mat bang ti€u thu chung van con yéu.

Chi sé PMI san xuat va IIP cua Viét Nam (%

svck)
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Nguén: TCTK, Bloomberg, MBS Research

Kim ngach xuat khau hang h6a nam qua cac

thang (Ty USD)
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Doanh thu ban Ié hang hoéa, dich vu tiéu dung
so v&i cung ky nam trwéc (Nghin ty USD)
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Vn-Index giam 100 diém ké ttr dinh thang 10, phuc héi tré lai khi vé ngwéng 1.200 diém. Thanh khoan toan thj trwéng & mirc thap

Chi sb Vn-Index chét tudn & 1.228,1 diém, tang +9,53 diém, twong dwong tdng +0,78% so v&i tuan trwdc, sau nhip gidam hon 100 diém ké tir dinh thang 10. Mc phuc
héi cht yéu tap trung & nhém Vn30 véi mirc tang +1,2% trong khi nhém Midcap chi tang nhe +0,2%, tham chi nhém Smallcap gidm -0,3%. Thanh khodn toan thj truéng
tuan vira qua con 15.743 ty dong, gidm -15,6% so véi tuan trudc do. Theo thdng ké, thanh khodn ké tir dau thang 11 dat 16.465 ty dong, gidm -7,3% so va&i thang 10 va
sut -14,7% svck, ghi nhan méc thap nhat ké tr ddu nam. Ly ké tlr ddu nam dat gan 22.000 ty dong, tang +25,6% so v&i nam 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 s6 Vn-Index tang diém. Nam nay, khéi ngoai ban rong ky luc (3,13 ty USD)

Giao dich khéi ngoai (HSX) va Vn-Index (2010 -2024)
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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 rat rong & nhiéu thi trieé'ng Chau A khi dong USD & mirc cao nhat hon 2 nam qua

Nhiéu déng tién & khu viec Chau A mét gia so v&i ddng USD nhw D6 la ctia Dai Loan (TWD) va thi trwdng nay ciing ghi nhan mirc rat rong Ién nhét (1,54 ty USD) trong
tuan vira qua. Tién déng cling mét gia 0,14% trong tudn vira qua va sut lan lwot -0,08% trong vong 1 thang va — 4,55% ké tlr dau nam. Nhirng dién bién mai vé strc
manh déng bac xanh tiép tuc gay ap lwc dén cac déng tién qudc té, trong dod co lo ngai méi vé kha nang ty gia bwédc vao chu ky tdng méi. Nhiém ky dau tién cta éng
Trump c6 thé cung cdp moét sb kinh nghiém cho thj trwdng. Sau khi vi ty pht My dac cir hdéi nam 2016, dé la My ciing tang vot, di kém véi sy di 18n cla gia cb phiéu va loi

suét trai phiéu chinh phd My - mét mé hinh twong tw nhirng gi dién ra gan day.

Equity
» Asia (11)
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Tuan vira qua, cac quy ETF ban rong, tap trung & quy VanEck (-14,53 triéu USD), DCVFMVN30 (-5,96 triéu USD)

3M Flow (H USD) YT Flow (M USD) 1D Return  MTDr Return ¥TD Return | 1 ¥r Retumn
I I S

+,17% -4.01% +3,88% +5.83%

0.13% -4 T1% +10.41% +11.19%

+4 !:-u
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong (Ty VND, HOSE)

-400 I I I | ‘

-800
-1200

-1600

CTG
HDG
TCB
DIG
DPM
HAH
GAS
NVL
KDH
SIp
KBC
VCB
MSB
MSN
MWG
HDB
FPT
HPG
SSl
VHM



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

Top c6 phiéu dwoc khdi ngoai Mua/Ban rong (Ty VND, HOSE)
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong (Ty VND, HOSE)
Mua/Ban rong 3 thang
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Co cau thanh khoan theo nhém cé phiéu (Theo tuan)

Xay dyng & VLXD,
6.3% Ban lé, 6.3% Thwe pham, 4.8%

Vingroup, 11.2% Chirng khoan, 9.1%

D3u khi, 2.4%

BDS KCN, 3.5%

Ngén hang, 20.4% Béat dong san, 9.6% Coéng nghé, 7.5% Viettel, 4.2% Logistics, 2.7% |cong, 1.2%
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Bién dong gia va dong tién theo nhdm nganh
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh 1&i ciia cac nhém cé phiéu (YTD)

Viettel

Dich vu

Coéng nghé

Cao su tw nhién
Ban lé

Thwc phdm
Dwoc pham

O t6 va phu tung
Dét may

Hoéa chéat

Ngan hang

Bao hiém
Logistics
Buong

Thay san

San xuét & PP bién
DAu khi

Xay dwng & VLXD
Chirng khoan

BDS KCN

Vingroup
Bt dong san
Du lich

Dau tw cong

-100%

ISP . 1 1% Viettel
I 62.55% Dich vu
I 56.71% Logistics
mm— 35.38% Dét may

Bao hiém

s 31.05%
Bt dong san

. 25.23%
= 2303% Buong
mm 21.76% BDS KCN
. 21.26% Thay san
. 19.72% Hoéa chét
= 18.66% Duwoc phdm
m 13.53% Cao su tw nhién
m 11.42% Coéng nghé
| 10.17% O t6 va phu tung
e l____Wm956% _ o Ll____. Thuc phdm
_________ W 869% _ _ _ _ . _________\ Xay dung & VLXD
1 2.54% Du lich
| 2.06% | San xuét & PP Pién _
| 0-89% L vi-index |
-2.76% 1 Ngan hang
-4.43% 1 Dau tw cong
-6.75% 1 Vingroup
-12.79% = DAu khi
-16.11% == Chtrng khoan
-20.18% mmm

Ban 1é
-50% 0% 50% 100% 150% 200%

Hiéu suét sinh I&i ctia cac nhém cb phiéu (1 thang)

Hiéu suét sinh 1&i ctia cac nhém cé phiéu (1 tuan)

BAt dong san
Vingroup
Chtrng khoan
BPuong

Duwoc pham
Dich vu

Ngan hang

Cao su tw nhién

Bao hiém

I 3.50%
I 3.35%
I 2.92%
I 2.17%

-0.47% 1 L______aHnes o ____=mml A0 ___1

Y 530 %
N 5.64%
N 4.37%
Bl 2.43%
H 1.99%
M 1.78%
H 1.02%
B 0.83%
-0.36% 1
1
-0.91% N
-1.28% M
-1.66% H
-1.97% 1
-2.94% .
-3.29% .
-3.52% .
G wmm
A wmm ]
-4.60%
-4.98% .

-6.98% I
-7.01%
-7.38% I
-7.62 7 —

-15% -10% -5% 0% 5% 10% 15% 20% 25%

San xuét & PP bién

Dau khi
Dau tw cong
Thwe phdm

Ban 1é

Xay dwng & VLXD

Hoéa chét

Dét may

Cong nghé

Du lich

Logistics

Thay san

O t6 va phu ting
Viettel

BDS KCN

-2.09%

-3%

— 1.70%
. 1.59%
. 1.30%
 1.18%
Hl 0.99%
H 0.78%
Bl 0.68%
H 0.51%
-0.08% |
-0.21% 1
-0.25% 1
-0.39% H
-0.43% =
-0.72% .
-1.11% -
-1.12% -
|
I
|
|

-3.92

0% 3% 6%

Nguén:, MBS Research



\-|~
THI TRWONG CHUNG KHOAN TRONG NUGOC MBS

Thi trwdng trong nwée tang tredng kha tét trong giai doan thang 11 (Vn-Index), nam nay dang ghi nhan mrc giam manh nhat 9 ndm qua




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

Nhan dinh thj treéng: Vn-Index da dé mat ca MA200 ngay va MA200 tuan, hé tro' & 1.200 diém hodc vung day thang 8 (1.180 diém)
Do thj ky thuat ngay cua chi sé Vn-Index: Chi s6 Vn-Index da giam hon 100 diém twr dinh thdng 10, hé tro & trendline ting gid (1.200 diém)

@ vietnam Index - 1D-HOSE @
SMA 200 close & 1,256.47
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Nhan dinh thi trwwéong

« Nhirng dién bién méi vé sirc manh doéng bac xanh tiép tuc gay ap Iwc dén cac dong tién quoc té, trong dé cé lo ngai m&i vé kha ning ty gia buwéc
vao chu ky ting méi. Tién déng ciing chiu ap lwc khéng nhé khi ty gia lién ngan hang ting lién tuc, ciing nhw nhirng déng thai diéu hanh méi cta
Ngan hang Nha nwéc trong thei gian gan day. Hién chi s6 Dollar (DXY) da ting 3,93% ké tir ngay bau ctr (5/11). Nhiém ky dau tién ctua éng Trump cé
thé cung cap mét sé kinh nghiém cho thi trwong. Sau khi vi ty phtt My dac cir h6i nam 2016, do la My ciing tang vot, di kém vé&i sw di 1én cua gia co
phiéu va loi suat trai phiéu chinh phi My - mét mé hinh twong tw nhirng gi dién ra gan day. Chi s6 do6 la My da tang hon 5% trong giai doan ké tir
ngay bau ctr dén hét nam 2016.

- Tré lai véi thi trwdng trong nwéc, & giai doan cubi thang 4 va thang 7 vira qua, mirc diéu chinh hon 9% cua thj treéng ciing cé tac dong tir yéu to ty
gia. Thoi diém hién tai, sau nhijp giam hon 100 diém ké tir dinh thang 10, chi s6 Vn-Index ciing da giam -8%. Cau chuyén ty gia va da ban rong cua
khéi ngoai la bién sé chi phéi thij trwdng giai doan nay, tuy vay nhin lai qua trinh ban rong cua khéi ngoai 4/5 nam vira qua, & cac nam khdéi ngoai ban
rong thi thj trwong déu ting diém. Doi v&i cac nhom co phiéu, sau nhip giam hon 100 diém vira qua, mot sé6 nhém cé phiéu da tao dwoc nén tich liy
va nhan dwoc dong tién vao bat day du trén nén thanh khoan thap nhw: Bat dong san, Chirng khoan, Dau khi, ... hodc mot s6 nhém c6 phiéu cé thé
dwoc hwérng lovi tir thi trwong hang héa nhw: Phan bén, hoa chat, Logistics, Cang bién, ... hay nhém cé phiéu xuat khau (Dét may, thay san, gé) khi
xuat nhap khau dén nira dau thang 11 da vwot trén 681 ty USD ting 15,7% so v&i cung ky nam 2023; trong d6, xuat khau ting 14,8%, nhap khau ting
16,6%...

- Vé ky thuat: Chi s6 Vn-Index da c6 két qua tich cwc khi kiém dinh lai ngwéng tam ly 1.200 diém, dang chu y la dién bién & phién 20/11 khi chi s6 nay
xuyén thing ngwdng hd tro’ nay sau dé6 phuc héi manh mé. Xu hwéng giam ngan han van chwa thay déi nhwng c6 thé ky vong thi trwdng dang tao
ving can bang sau nhijp giam sau. Thanh khoan & tuan phuc héi & mirc kha thap nhwng dé ciing la tin hiéu tich cwc khi lwong hang T+ dang dwoc
gitr lai khi ky vong phuc héi con tiép dién. Vung hé tre’ cho thj trwong van & khu vwee 1.180 — 1.200 diém, Day la bién dwéi cua viung dao dong kéo dai
7 thang qua (1.180 — 1.300 diém) sau nhip ting ké tir thang 11/2023 dén cubi thang 3/2024.

 Chung t6i khuyén nghi co’ hoi dau tw déi véi cac nhém cé phiéu nhw: BDS, BDS KCN, Logistics, xuat khau (dét may, thay san, gd), Viettel, thép, hoa
chéat, 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 wi-
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\.' MBS

Danh muc nam giir

khuyGéir?nghj khu?‘gf{]ghi Gi& Muc tiéu Gi cét 18 % Lai dy kin % L& duy kién é%g%iyn”h"’l‘;%g Ngay hién tai Gi4 hién tai Lt t'l,‘:’];am
1 HPG 25,400 11/20/2024 29,000 23,300 14.17% -8.27% 0 11/22/2024 26,100 2.76% 26,100
2 DXG 17,000 11/21/2024 20,000 15,000 17.65% -11.76% 0 11/22/2024 16,800 -1.18% 16,800

2 CTG 34,750 11/22/2024 38,000 32,000 9.35% -7.91% -1 11/22/2024 35,000 0.72% 35,000




Luan diém dau tw i
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

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) nh& gia nguyén liéu than va quang gidm manh 8% va 9% svck so vé&i gid ban chi gidm 6% svck. Doanh thu tai chinh gidm 25% svck vé mirc 528 ty VND trong béi
canh lai suét duy tri & muc thép.

Chi phi tai chinh gidm 40% svck dat mie 832 ty VND nhé ap luc ty gia va 1ai vay ha nhiét. Bén canh do, chi phi ban hang dat 720 ty VND (+30% svck) do ap lwc tdng dén tir chi phi
van tai. Chi phi QLDN tang nhe 5% svck Ién mirc 321 ty VND.

Nh¢ bién gop tiép tuc cai thién, LN rong clia HPG téng 51% svck [én mire 3,021 ty VND. Lu§ ké 9T/24, LN rong dat 9,212 ty (+138% svck va dat 92% ké hoach LN ca nam).

Tién d6 hién tai cia DQ2: DQ2 da gan nhw hoan thanh 1ap dat cac day chuyén chinh ctia phan ki 1 va dat 50% ctia phan ki 2.L6 cao dau tién sé chay thir tr Q4/24 va phan ki 2 dw

kién sé hoan thanh vao Q4/25.

- Doanh sé ki ban ctia DN dw kién tang trwdng 203%/42% svck nhd dong lwe tang trwdng tir giai doan 2 dy an GSW va Riverside. Dy an Riverside co thé dwoc hwéng lgi trong bbi

DXG canh ngudn cung can ho thiéu hut tai HCM.
- LN rong tang trwéng 37%/137% svck 1én mirc 417/946 ty VND nhd déng gop clia dy an GSW va Riverside
Riverside tré thanh dong Iwc tang triwdng chinh clia DXG trong 2025 — 2026 va
- DBinh gia hién tai cia DN dang thap hon 38% so vé&i mirc dinh gia hop ly.
CTG - TOI trong Q4/24 ghi nhan & mirc khodng 16k ty, giam 11% so véi cung ky chi yéu do NIM gidm khién NIl gidm nhe svck. Tuy nhién, nhé CIR cai thién va chi phi trich lap di ngang nén LNST cla

CTG trong Q4/24 tang 21.8% svck.
- Dy bao LN ca nam 2024 sé tang khoang 15.4% sv 2023 va duy tri cho nam 2025.
- Dinh gia hién tai P/B 1.3x, thAp hon nhiéu so vé&i BID (2.0x) va VCB (2.6x).



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

Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa Ka tir 4y L e Ké tir dau
STT| MCK (Nghinty | 1Tudn (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) e
déng LT dong fem to

505.81 (1.20) (1.52) 12.83 14 VNM 133.55 0.94 (4.46) (0.37)
2 ACV 261.23 1.61 3.64 81.36 15 MBB 127.35 2.13 (6.07) 31.52
3 BID 258.51 2.24 (7.96) 5.30 16  GVR 124.80 (0.32) (11.40) 47.11
4 VGI 250.51 (2.59) 25.23 221.32 17 ACB 111.00 2.25 (3.29) 24.26
5 FPT 195.65 0.00 (1.18) 61.36 18  MSN 102.55 0.57 (11.47) 5.97
6 VHM 188.54 3.35 (12.97) (3.70) 19 MWG 85.81 (1.50) (10.33) 38.95
7 CTG 187.95 5.74 (1.41) 29.15 20 LPB 81.08 1.27 (1.09) 102.22
8 HPG 165.34 0.77 (2.43) 2.74 21 HDB 72.23 0.00 (8.35) 26.68
9 TCB 163.44 4.68 (2.69) 52.40 22 SAB 70.93 (0.18) (2.12) (6.88)
10  GAS 159.77 0.87 (3.49) 0.69 23 BCM 67.79 (3.24) 0.45 6.20
11  MCH 157.25 (0.23) 6.04 179.51 24 STB 62.31 0.77 (7.38) 16.82

12 VIC 154.28 (0.25) (4.26) (9.30) 25 BSR 60.15 2.65 (11.42) 7.38



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 LT dong fem to

58.79 ) 32.29 124.08 39 EIB 33.62 0.00 (13.46) 6.72
27  VJC 55.08 (1.55) (3.69) (5.83) 40  KDH 33.17 (0.15) 0.31 14.17
28 VIB 54.52 0.28 (5.21) 15.08 41 BVH 32.81 1.88 3.39 14.51
29  MVN 51.51 (1.57) 24.43 136.76 42 PNJ 31.76 1.64 (1.80) 10.24
30 VEA 51.42 (3.51) (1.76) 25.94 43  REE 30.62 (0.46) 0.94 33.10
31 PLX 49.62 1.95 (5.89) 17.92 44  MSB 29.90 1.33 (10.55) 14.73
32 ssl 48.27 1.67 (9.48) (4.98) 45  VEF 28.04 (6.15) (20.84) 57.82
33 SSB 47.91 0.60 1.20 (19.74) 46  GMD 26.91 (2.58) 5.60 9.67
34  FOX 45.36 (5.08) 2.69 81.21 47  POW 26.81 1.33 (8.43) 1.33
35 TPB 42.93 3.21 (8.00) 13.98 48  OCB 25.77 0.48 (14.75) (6.10)
36 VRE 41.36 (0.55) (5.24) (22.32) 49  SSH 25.31 0.45 (0.30) 4.52

37  DGC 40.64 (3.90) (3.73) 15.24 50  VCl 23.84 2.17 (7.30) 1.22
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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

39
Nguyén Ha Buc Tung


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

