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DIEU CHINH TAO DA VUQT DINH?
Chtng khoan My lién ti€p 1ap cac dinh cao méi trong tudn vira qua trong bdi canh lam phéat dang trong xu
huwéng giam va thi truong lao dong dang cham lai. Chitng khoan Chau Au vita ¢6 tuin gidm manh ké tir dinh
cao lich st khi Lién minh chau Au (EU) ap thué quan méi 1én téi 38% doi véi 6 to dién nhap khiu tit Trung
Quéc.

Céc nha hoach dinh chinh sich tién té caa Cuc Dy trit Lién bang My (Fed) dw kién chi c6 1 Ian gidm 13i suat
trong nim nay. Mic du bao cao cling ran tir Fed veé lai suit, dat cugc ctia thi trwong vao kha ning Fed bat dau
cat giam lai sudt vao thang 9 dang ting lén. Theo dit liéu tir cong cu FedWatch Tool ctia sain CME, thi truong
dang dat cugc kha ning 60.5% Fed ha 13i suét vao thang 9.

Chi s6 Vn-Index c6 thoi di€m vwot mirc dinh cii (hoi thing 3) va trén nguong tim ly 1,300 diém nhung chdt
tuan 6 1,279.91 diém. Phién giam cudi tudn vira qua da x6a sach thanh qua ctia 8 phién truwéc do, sy khong dong
thuan 6 nhom bluechips ciing nhw thanh khoan van thip hon 10% so v6i dinh thang 3 1a han ché trong qua
trinh vuot dinh. Bén canh d6, khéi ngoai van ban rong manh (gan -6,000 ty theo tuan va -43,292 ty tir dau nim).

Thanh khoan binh quin toan thi truong tuin vira qua dat 28,006 ty dong, ting +7.8% so véi tuan trudc, diy
ciing 1a tudn ting thit 3 lién ti€p. Tuy vay, so voi dinh thing 3, thanh khoan hién tai van thap hon 10%.

Vé mit ky thuat, Vn-Index dang trong mé hinh cai ném hudéng 1én, tiém cin bién trén ¢ vung 1,310 - 1,315 diém,
day sé 1a viing can manh. Trong kich ban than trong, néu thi truong dé mat nguwdong ho trg 1,270 diém, twong
dong véi dién bién ctia mot s chi s6 chitng khoan thé gidi trong thoi gian vira qua sau khi vt dinh, ngudong
h6 tro ki thuat MA50 6 1,250 diém c6 thé 1a diém can bang ctia nhip diéu chinh nay.
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Céac sw kién chinh trong tuan nay (17/06 — 21/06)
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Dién bién cac chi sé chirng khoan tuan qua

Index Last ____1Week 1 Month YTD MY . Chung khoan My dat dinh mai trong béi canh cac sb lidu théng ké tuin
Sloba 797.26 0.38% 0.29% 9.66% 16.41% vira qua cho thdy nén kinh té I&n nhat thé gi¢i dwong nhw dang yéu di:
Dow Jones 38,589.16 -0.54% -3.54% 2.39% 12.51% e T I ' Al
S&P 500 5,431.60 1.58% 2 4204 13.87% 23 18% lam phat dang trong xu hwéng giam va thj trwd'ng lao dong dang cham lai.
Europe 511.04 -2.39% -2.28% 6.68% 9.48% ) )

Japanese 38,854.50 0.44% 0.17% 16.11% 15.27% » Trén thj trwong lai suat twong lai, kha nang Fed giam lai suat vao thang 9

Korea 2,758.36 1.31% 1.24% 3.88% 5.05% da tang tré lai ngwdng 60-70%, du trong cudc hop dinh ky vao tuan nay,

China 3,032.63 -0.61% -3.85% 1.94% -71.35% Fed dw bao chi cé 1 1an gidm |ai suét trong nam nay.

HongKong 17,941.78 -2.31% -8.24% 5.25% -10.47%

Singapore 3,297.55 -1.00% _0.48% 1.77% 1.15% phién lién tiép lap ky luc, tang 1.58% ’trong’ tuan vra qua. Riéng chi s6

Malaysia 1,607.32 -0.65% -0.58% 10.49% 15.75% Nasdaq, day ciling la phién th& 5 lién tiép chot & mice ky luc cua thwédce do

Indonesia 6,745.57 -2.21% -7.81% -7.25% 0.70% ma cb phiéu céng nghé chiém ty trong chinh.

Thailand 1,306.56 -1.96% -5.51% -71.72% -16.21%

Philippine 6,383.70 -2.07% -3.55% -1.03% -1.92% . Ching khoan Chau Au vira cé tudn gidm manh ké ti dinh cao lich st khi

Vietnam 1,279.91 -0.60% 0.53% 13.27% L4.77% Lién minh chau Au (EU) ap thué quan mai lén t&i 38% dbi véi 6 to dién

Brent Ol 82 67 3.83% 1.56% 7 31% 7 91% nhap khau tw Trunt::] Quéc. Gié’i~quan sét lo ngai dsf)ng thai nay co thé daf’m

Crude Oil WTI 78.49 3.92% -1.96% 9.55% 9.35% t&i sy tra dla tr Bac Kinh va dan t¢i mét cudc chien thuwong mai tan khoc

Gold 2,348.40 1.01% -3.30% 13.35% 19.14% gitra hai bén.

S&P 500 VIX 12.66 3.60% 5.59% 1.69% -6.50% « Tren thi trwong nang lwong, gia hai loai diu tang gan 4%, cham dut chudi

DBl It ors Ui Lfer it G 3 tuan giam lién tiép. Pong lwc tdng gia cta dau trong tuan nay 1a mot sb
glam lie p. Dong It gg g y e

US. 10Y 429 4.79% 4.54% 9.18% 12.05% dw tféo cho rang thi trwérng dau coé thé chuyén sang trang thai that chat vé

U.S. 2Y 4.71 -3.89% -2.48% 10.76% -0.29% nguon cung khi bwéc sang quy 3 nam nay.

Ngu6n: Update 14/06, Investing, MBS Research
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Chi sé chirng khoan toan giir virng mirc cao moi thoi dai

(I MSCI All-Country World Equity Index, W, Global Indexes 0793.87 HB04.52 L789.00 C797.26

M

02 May J Sep Nov 2024 Mar May 2l

Chirng khoan Chau Au diéu chinh 3% tr dinh mé&i

= STOXX 600, W, Global Indexes (CFD) 0522.35 H523.84 L509.59 C511.05
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S&P 500 lan dau tién déng clra trén ngwdng 5,400 diém

£ S&P 500, United States, W, NYSE (CFD) 05337.28 H3447.02 15326.64 C5431.60
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Chirng khoan Han Quéc quay lai dinh cii sau 2 tuan tang lién tiép

= KOSPI, South Korea, W, Seoul 02698.71 H2776.72 L2689.19 (C2738.42
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Tam diém chirng khoan thé gi&i tuan qua:

Phan anh nhirng dich chuyén nay trong ky vong ldi suat, loi suat trai phiéu kho bac My giam xudng mtrc thap nhat ké tir dau thang 4

=l United States 10-Year, United States, D, NYSE
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Tam diém chirng khoan thé gi&i tuan qua:

Chi sé Dollar Index (DXY) quay tré lai mirc cao nhat 1 thang qua

(=l US Dollar Index, United States, D, NYSE 0105.23 H105.81 L105.18 C105.55 ® Market Closed
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Tam diém chirng khoan thé gi&i tuan qua:

Trén thj trwéng néng lwong, gia hai loai dau tang gan 4%, cham dt chubi 3 tuan giam lién tiép

= Crude Oil WTI Futures w {CFD] 075.35 H79.32 L75.23 C78.45 ® Market Closed | 100.00
MA (200, close, O) = o) [+ 4 76,2023 F97.50
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Tam diém chirng khoan thé gi&i tuan qua: Lam phat giam

« Theo b&o cao dwoc B Lao dong My hom thir Tw, chi sé gia tiéu dung (CPI) toan phan thang 5 khoéng thay dbi so véi thang 4, thay vi tdng 0.1% nhw dw bado ma cac
chuyén gia dwa ra trong mét cudc khao sat ctia hang tin Dow Jones. So véi cung ky ndm ngoai, CPI toan phan ting 3.3%, ciing thap hon dw bao va cham lai so voi
murc tang 3.4% ghi nhan trong thang 4. CPI I8i cling tdng yéu hon so v&i dw bao xét ca vé co sé thang va co sé& nam.

« Tiép do6 vao hom thir Nam, mét bao cdo khac tir B6 Lao ddng My cho thay chi sé gia nha san xuat (PPI) gidm 0.2% trong thang 5, thay vi tang 0.1% nhw dw bao.
Lam phat PPI thang 5 khéng thay dbi, & mirc 2.2%, dwdi mirc ky vong 1a 2.5%. Lam phat PPI 16i gidam xuéng 2.3%, dwdi mc ky vong 2.4%. Diéu nay két thic dot
lam phat PPI tang 3 thang lién tiép dau tién ké tir thang 4 ndm 2022.

CPI XYQY 3.4% For May Next Release 11 Jul 14:30 Survey --
US CPI Urban Consumers Less Food & Ener... Bureau of Labor Statistics G
CPI XYOY Index 96) Actions v 97) Edit - [4 G 262: US CPI CPI CORE

12/31/2000 =l 05/31/2024|=§ESSM| ocal CCY [ 5
D 30 1M 6M YID 1Y 5Y Max Monthly ¥ | Table Add Data &« o Edit Chart = %

=S Core Inflation YoY 3.4
=S Inflation YoY 3.3

I US PPI Final Demand YoY NSA 2.2
M US PPI Final Demand Less Foods and Energy YoY NSA 2.3

US CPI YoY

A

US Core CPI YoY

2011 2012 2013 2014 | 2015 2016 2017 2018 2019 2020 | 2021 2022 2023 2024
FDIUFDYO Index (US PPI Final Demand YoY NSA) PPI Monthly 01JAN2010-31MAY2024  Copyright@ 2024 Bloomberg Finance L.P. 13-Jun-2024 08:30:25

'02|'03|'04 | '05 | '06

Source: Bloomberg
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Tam diém chirng khoan thé gi&i tuan qua: Thj trieéng viéc lam dang cham lai

B&o céo dén tr Bo Lao dong My ngay thi Nam cho thay sé don xin tro cap that nghiép ban dau tang vot 13,000 lén 242,000, mirc cao nhét trong 10 thang - mot
d4u hiéu cho thay thi tredng lao ddng bét that chat. Dir liéu vé sb don xin tro cap that nghiép ban dau da ting trong tuan thr ba lién tiép va né & mirc dwoc nhin
thay lan cudi vao thang 8 nam 2023. Day la mdc tdng hang tuan thr 3 lién tiép. Pwdng trung binh déng 4 tuan tang 1én 227,000, I&n nhat ké tir thang 9 ndm 2023.
S6 don xin tro cap tdng manh dwoc thic day béi California, Pennsylvania va Minnesota, noi da ¢ mirc tang dang ké trong tuan thir 2.

Trong khi d6, ty |& that nghiép tang vot Ién 4.0%, tr mirc 3.4% vao thang 4 nam 2023, murc tAng I&n nhéat ké tir dai dich ndm 2020.

Vé that nghiép, Fed gi» nguyén dw bao ty |& that nghiép trong nén kinh t& My vao cubi nam nay & murc 4%.

245 U.S. Unemployment Rate (%)
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Fed dw bao chi giam |4 suat 1 1an trong ndm nay

« Cac nha hoach dinh chinh sach tién té ctia Cuc Dw trir Lién bang My (Fed) dy kién chi cé 1 1an gidm lai suat trong ndm nay, qua doé cho thay 1ap trwéng cling ran
dwoc duy tri, du Fed thira nhan tinh hinh lam phat da cé sw chuyén bién nhét dinh. Dy bdo nay dwoc dwa ra khi Fed két thic cudc hop chinh sach tién té kéo dai
hai ngay vao ngay thir Tw (12/6) v&i quyét dinh gitr nguyén |ai suat @ mirc cao nhat 23 nam.

« Dw bdo lai sudt m¢&i nhat ma Uy ban Thi trwérng mé Lién bang (FOMC) - co’ quan ra quyét sach trong Fed - dwa ra la mét sy thay ddi Ién so véi dw bao cong bd hoi
thang 3. O thoi diém d6, cac thanh vien FOMC dw kién c6 3 1an gidm 1ai suét trong ndm nay. Viéc gidm sé 1an ha I4i suét tir 3 xubng 1 cho thdy méi lo ngai clia Fed
khi lam phat con & xa mirc muc tiéu 2% clia ngan hang trung vong nay.

«  Ma&c du bao céo cirng ran tir Fed vé 1ai suat, dat cwoc cla thj trvdng vao kha nang Fed bat diu cat gidm |ai suat vao thang 9 dang tang 1&n. Theo di liéu tir cong

cu FedWatch Tool clia san CME, thi trwéng dang dat cwoc kha nang 60.5% Fed ha 1ai suat vao thang 9. Cung véi d6, kha nang Fed ha 1ai suat 2 lan trong nam
nay, v&i tdng lwong gidm 0.5 diém phan trdm, cling tdng cao hon so v&i phién trudc.

Federal funds target rate July 2000-June 2024

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES CME FEDWATCH TCOL - AGGREGATED MEETING PROBABILITIES

6% 2024 Jun 12

5.25-5.5% MEETING DATE | 300-325 325-350 350-375 375-400 | 400-425 | 425-450 450-475 | 475-500 | 500-525 | 525-550 MEETING DATE | 400-425 425450  450-475  475-500  500-525 | 525-550

2 310712024 0,0% 00% | 00% 00% 103% 897% 31072024 0,00% 0,00% 0,00% 0.,00% | 1033% | 8967%
4 18/09/2024 00% 00% 00% 00% 00% 00% 00% 66% 611% 323% 18/0972024 0,00% 0,00% 0,00% 0,00%  74.33%| 23.67%
3 07M1/2024 | 00%  00% 00% 00% 00% 00% 28% 252% | 497% 19.5% 071172024 | 0,00% 0,00% 0,00%  13,92% | B86,06% 0,00%
18122024 | 0,0% | 00% 00% 00%| 00%| 21% 232% 455% 254% 335% 181212024 0,00% 0.00% 0.00%  94.55% 5 459 0.00%
2 280172023 00% 00% 00% 00%| 13% 147% 366% 335% 125% 15% 29/0172025 0,00% 0.00% 5433% 4567% 0.00% 0.00%
1 19/03/2025 | 0,0% | 00% 00% 09% 105% 297% 344% 191%| 50% 05% 19/03/2025 | 0,00% | 2275%| 77.25% 0.00% 000% 0,00%
o 30/04/2025 ) 00% 00%  04% S54% | 196%| 319% 27 1% 124% 28% 03% 30/04/2025 0.00% T0.33%  20ET% 0.00% 0.00% 0.00%
20'05 20'10 2615 20'20 18/06/2025 | 0,0% | 03% 3.6% 144% | 274% 289% 178% 63% 12% 0.1% 18/06/2025 33.71%  66.29% 0.00% 0.00% 0.00% 0.00%

JN0TF2023 | 01% ) 16% ) 60%) 197%| 26.0% | 244% 131% 42% 07% 0.1% 30/07/2025 | T4,33% | 2567% 0.00% 0.00% 0.00% 0,00%
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ECB ha lai suat lan dau tién sau 5 nam

« ECB d4 ha lai suat co ban déng euro 0.25 diém phan trdm, dwa |ai suét gidm tr murc ky luc 4% vé 3.75%. Dong thai khong nam ngoai dw bao nay dwoc danh gia la
mot cot mée trong cudc chién chdng lam phat, sau khi cac ngan hang trung wong Ién cta thé gigi trién khai mét chién dich tang 1ai suat quyét liét tir nam 2022 dé
chéng lai sw leo thang gia cd manh nhét trong vong khoang 4 thap ky. Trong du béo lam phat cap nhat, ECB cho rang lam phat & eurozone sé& binh quan 2.5% trong
nam 2024; 2.2% trong nam 2025; va 1.9% trong nam 2026.

« Co s& ma ECB dwa ra cho dot giam |4i suat nay 1a lam phéat & eurozone da giam 2.5 diém phan tram ké Ian tang I4i suat cudi cung vao thang 9/2023. Sé liéu cong bd
vao tuan truwéc cho thay lam phat & eurozone bat ngé tang tbc tré lai sau khi lién tuc gidm t» du nam, 1&n mirc 2.6% trong thang 5, tr mirc 2.4% trong thang 4. Du
vay, lam phat & eurozone da gidm nhiéu ké tr mrc dinh trén 10% vao ndm 2022.

EUORDEPO 3.75% For Jun 6 Next Release 18 Jul 14:15  Survey --

ECB Deposit Facility Announcement Rate European Central Bank
96) Actions ~ 97) Edit - Line Chart
[ 06/06/1999 =1 06/06/2024[=} ¥ W Mov Avgs Key Events

1D 30 1M 6M YTD 1Y 5Y Max Monthly ¥ Table + Related Dat: [NERHREIE « ¢ Edit Chart %¢
Track ~ Amnotate % Mews [C. Zoom

ECCPEST 2.6% For May Next Release 02 Jul 11:00 Survey --

Eurostat Eurozone MUICP All Items YoY F... Eurostat &
96) Actions ~ 97 Edit ~ [Z2 G 110: Eurozone CPI and core
[12/31/1998 =& 05/31/2024|=1K4FM ocal CCY |8 5

1D 30 1M 6M YD 1Y 5Y Max Monthly ¥ ¥ Table Add Data « . Edit Chart & .

mEurozone CPI 2.6
mEurozone Core CPI 2.9

Eurozone CPI chg YoY

Eurozone Core CPI

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

Source: Bloomberg

2000 2001 2002 2003 | 2004 | 2005 | 2006 2007 | 2008 | 2009|2010 2011 2012 2013|2014 2015 2016 2017 2018|2019 2020 2021 2022 20232024
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Chu ky né&i 16ng toan cau dang dién ra & cac nén kinh té tién tién

ECB da cat gidm l4i suat l1an dau tién ké tr nam 2019, sau dot cat gidm cla Ngan hang Canada,
day la ngan hang trung wong G7 dau tién bat dau cét giam. Thj trwéng tai chinh dw bao cac nwéc
khac trong G7, ngoai trtr Nhat Ban, cling sé bat dau nai 16ng chinh sach tién té trong nhirng thang
sap t¢i. Ngan hang Trung wong Anh (BOE) ciing dwoc dw béo sé ha lai suat trong thang 6 nay. Déi
véi Fed, trién vong lai suat bap bénh hon so v&i cac ngan hang trung wong néi trén. Sw bap bénh
trong trién vong I&i suat cia Fed dén tlr viéc nén kinh t& My vitng vang hon cac nén kinh té Ion
khéac, dan t&i 4p lwc lam phét dai dang hon.

Central Bank rates
2002 - 2024 (%)

8 1 —— (ECB) Main refinancing rate
- (FRB) Fed funds target rate
7 A DN e (BoE) Official bank rate
5 - _’l ———(BoC) Overnight money market financing rate

- - - (RBA) Official cash rate
——(SNB) Swiss policy rate

2

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: European Central Bank; Federal Reserve Board; Bank of England; Swiss National Bank; EY-Parthenon

Real

Central
Central Bank | CPI Bank
Country Rate Rate (Today) | YoY | Rate
Japan Paolicy Rate Bal 0.05% 25% | -25%
Switzerland Target Rate 1.50% 1.4% [ 0.1%
Taiwan Discount Rate 2.00% 2.2% | 0.2%
Thailand Palicy Rate 2 50% 0.2% [ 23%
Malaysia Palicy Rate 3.00% 1.8% | 1.2%
China Loan Prime Rate 3.45% 0.3% | 32%
South Koraa Repo Rata 3.50% 27% | 0.B%
Denmark Deposit Rate 3.60% 08% | 28%
Swadan Repo Rata 3.75% 39% | 02%
Australia Cash Rata 4.35% 36% | 08%
Momway Deposit Rate 4.50% 36% | 0.9%
UK Bank Rata 5. 26% 23% | 30%
Czech Republic |[Repo Rate 5.26% 29% | 24%
us Fed Funds 5.38% 34% | 20%
Mew Zealand |Cash Rate 5.50% 40% | 1.5%
Poland Repo Hate 5.75% 25% | 33%
Hong Kong Base Rate 5.7T5% 1.1% | 4.7%
Fem Policy Rate 5.7T5% 20% | 38%
Saudh Arama  [Repo Rate 6.00% 1.6% | 4.4%
Chile Base Rate G 00% 4.0% [ 20%
Indenesia Repo Rate 6.25% 28% | 34%
Philippines Key Policy Rate 6.50% 39% | 26%
India Repo Rate B 50% 48% | 1.7T%
South Afnca Repo Rata 8.25% 2% | 31%
Brazil Target Rate 10.60% 1T% | 6E%
Mexico Owernight Rate 11.00% 4.T% | 64%
Colombia Repo Rate 11.75% 72% | 46%
Russia Key Policy Rate 16.00% T.6% | 8.2%

Argentina Owernight Repo 40.00% |289.4% |-249.4%

Turkey Repo Rate 50.00% 75.5% | =25.5%
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Lai suat

= Tl ngay 10-12/6, NHNN thwc hién bom tién vao hé théng véi gia tri la 2.4 nghin ty ddng, ky han 7 ngay va lai suat 4.5%. Chung t6i wéc tinh tdng gia tri tién rong vao hé théng
trong tuan khodng 4.6 nghin ty déng, trong d6 bao gém 2.2 nghin ty déng tin phiéu dao han. Bong thdi, NHNN van duy tri kénh phat hanh tin phiéu véi tong tri gia tin phiéu phat
hanh wéc khodng 4 nghin ty ddng, ky han 28 ngay va lai suat 4.25%. U'éc tinh khodng 2.7 nghin ty déng tin phiéu sé tiép tuc d4o han trong tuan t&i.

= Lai suat LNH duy tri da tang tlr dau tudn va da vuot mic 4% trong bdi cdnh NHNN bom tién dé hé tro thanh khoan. Lai suat qua dém hién dang & mac 4.3%. Cac ky han ngan
dwai 1 thang hién dang giao dich & marc 4.3% - 4.5%, |ai suat ky han 6 thang hién dang giao dich tai 5.1%.
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Thi trwdng ngoai héi va trai phiéu

Chi sb DXY da tang l1én mrc 105.05 va dat mirc cao nhat trong mét thang dwoc hd tro bdi sw cirng ran ctia Fed va nguy co nd ra mét cudce chién tranh thué quan gitra chau Au va
Trung Quéc.Ty gia trong nwéc tang nhe trong tudn vira qua, ty gia lién ngan hang hién dang giao dich tai 25,442 VND/USD. Ty gi4 tai thi trwérng tw do ciing cé dién bién twong tw,
dang giao dich tai 25,740 VND/USD trong khi ty gia trung tdm dang giao dich & mirc 24,254 VND/USD.

Ty gia USD/VND

26,000

25,500 A

25,000 A

24,500 -

24,000 A

23,500

S, S o S o A Y
RS B L L N L L 0.0%
R

Trung tam Ty Do e |jén Ngan Hang

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

D

NI AR NN N v AN

Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va l¢gii suat TPCP My 10N
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Vn-Index 1& co’ hdi vwrot dinh khi khéng c¢é sw dong thuan & nhém Bluechips va thanh khoan khéng tang twong xirng

Dién bién VN-INDEX (1 thang) Mua/Ban rong 1 thang
45,000 1,310 500 0
1,300 0
40,000 II
1,290 I I -5000
-500
35,000 1.280
1000 -10000
1,270
30,000
1,260 -1500 -15000
25,000
1,250 -2000
-20000
20,000 1,240 -2500
1,230 -22010
15,000 -3000 -25000
1,220 g & & & &8 & & 3§ 8 & & 3§ 8§ & & &
o o o o o o o o o o o o o o o o
§ § § § § § § &8 § & &8 & & §& § «
S § 3 8 8 3 € 28 22 ¢ x> 2 9 9
10,000 1,210 5 B 5 5 5 B 5 BB G G O GO FF

VRV VR v
W o P
PP U UG U U g ORI N

BN GTGD === \/NINDEX = \VUA/BAN RONG | (Y KE 1 THANG



MBS

A
Is

Lo
Y 4
<¢-1\.
5.72

V4

I 4 r

THI TRUONG CHUNG KHOAN TRONG NUOC

by

5000
(5000)

-43,292

ban rong

A}

6ng nglrng

A

ai

i
I* II!|||||-II‘|
)

z
Aw

inh thang 3, khoi ngo
0

Giao dich NDTNN toan thi trwéng (Theo tuan)

Buop £ ulydN

1,300

1,279.91
1,250
1,200
1,150
1,100
1,050

z

~

Thanh khoan tuy tang 3 tuan lién tiép nhwng van thap hon so véi

Y

Thanh khoan san HOSE (Tuan, Ty vnd)

32,000
28,000
24,000
20,000
16,000
12,000
8,000
4,000
0

(10000)
(15000)
(20000)
(25000)
(30000)
(35000)
(40000)
(45000)

¥202/¥T1/90
¥20¢/.0/90
¥20¢/TE/SO
¥20¢/¥2/S0
¥20¢/LT/S0
¥202/0T/S0
¥202/€0/S0
¥20¢/9¢/¥0
¥20¢/6T/¥0
¥20¢/cT/v0
¥202/S0/¥0
¥202/62/€0
¥20¢/2e/e0
¥20¢/ST/€0
¥20¢/80/€0
¥20¢/T0/€0
¥c0¢/ee/co
¥202/91/20
¥20¢2/.0/20
¥20¢/20/¢0
¥20¢/9¢/T0
¥20¢/6T/T0
¥20¢/¢T/T0
¥202/S0/T0

2
0
2
-4
6
8
-10

¥202/¥1/90
+20¢/£0/90
¥20z/1€/50
¥20z/¥e/s0
¥202/L1/50
¥202/01/50
¥202/€0/50
¥202/92/%0
¥202/61/%0
¥20z/T1/%0
£202/50/+0
¥202/62/€0
¥e0z/ze/co
¥20z/ST/€0
+702/80/€0
¥20z/10/€0
¥e0z/€e/0
¥202/91/20
¥202/£0/20
¥202/20/20
¥202/92/10
¥0z/61/10
¥20z/T1/10
¥202/S0/10
geoe/ee/an

Liy ké tir dau nam (Phai)

mmmm TOng GTGD (Trai)

e \/n-Index

. GTGD



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

Top ¢6 phiéu khéi ngoai Mua/Ban rong ( 1 Tuan, 1 Thang, Ty VND)
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Hiéu suat cac nhém nganh (1 Tuan, 1 Thang, 6 Thang, %)
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Mac du thi trwdng van thap hon dinh cii (-0.8%) nhwng nhiéu nhém c6 phiéu da vwot mirc dinh nay
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Vn-Index: Lich str thang 6 trong vong 10 nam qua
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Nhéan dinh thij trwdng

+ Vé mat ky thuat, Vn-Index dang trong mé hinh cai ném hwéng lén, tiém can bién trén & vung 1,310 - 1,315 diém, day sé la vung can manh. Tuy thj trwong
giam manh & phién cudi tuan trwéc nhwng chi sé nay van nam trén cac ngwdng hé tre ngan han nhw MA20 hay EMA21 ngay, do vay ciing c6 thé ky vong

nhip 10i nay nhw mét dién bién retest thong thwong.

+ Trong kich ban than trong, néu thj trwng dé mat ngwdng hé tro' 1,270 diém, twong dong v&i dién bién cia mét sé chi sé chirng khoan thé gi¢i trong thoi
gian vira qua sau khi vwot dinh, nguwdng ho tro ky thuat MA50 & 1,250 diém c6 thé 1a diém can bang cua nhip diéu chinh nay. Nha dau tw cé thé giai ngan

khi thi trwdng 1Ui vé ving hé tro nay, co hdi van & nhém cé phiéu vira va nhé.

+ Kich ban vwot dinh van con néu thj trwdng tiép tuc duy tri dwoc trang thai di ngang trong tuan nay véi thanh khoan cai thién.
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Hiéu suéat cta Top 50 c6 phiéu theo vén hoa

Vén hoa e Vén hoa : K& tir dau
STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) L STT| MCK (Nghinty | 1Tuan (%) |1 Thang (%) g
aanc nam (%) daone nam (%)
3.89 4.76 2.58

494.08 -1.13 -3.85 14 GVR 141.40 -5.71 3.13 55.66
2 ACV 295.19 11.47 34.55 95.91 15 VNM 139.82 -2.36 0.61 -0.80
3 VGl 276.99 10.74 40.06 287.60 16 MBB 124,51 2.90 4.23 26.59
4 BID 275.62 -0.52 -2.26 9.45 17 MSN 112.46 0.52 10.17 16.42
5 FPT 189.86 6.84 16.97 57.87 18 ACB 110.77 0.00 5.71 22.51
6 HPG 188.69 -0.68 6.01 14.54 19 MWG 93.58 1.45 8.06 47.20
7 GAS 184.20 -1.62 5.05 4.64 20 SAB 84.14 -6.63 11.42 3.07
8 CTG 182.04 0.00 1.55 21.03 21 BSR 71.93 -3.80 21.28 22.58
9 TCB 174.01 0.00 4.60 59.21 22 HDB 70.19 1.05 3.01 17.98
10 VHM 166.55 -2.05 -4.74 -11.57 23 LPB 68.03 5.16 38.19 74.60
11 VIC 165.18 -3.45 -6.67 -5.83 24 BCM 66.65 -2.79 11.74 -0.16

12 MCH 156.78 0.00 50.28 150.57 25 HVN 64.00 5.52 48.54 149.80
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Hiéu suéat cta Top 50 c6 phiéu theo vén hoa

Vén hoa e Von hoa : K& tir dau
STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) L STT| MCK (Nghinty | 1Tuan (%) |1 Thang (%) g
aanc nam (%) daone nam (%)

61.26 -2.28 24.60 36.92 39 VEF 36.75 -4.01 -6.99 94.88
27 STB 59.67 -0.65 12.11 9.30 40 BVH 33.96 -4.09 10.01 12.66
28 VIB 58.09 0.45 5.39 21.61 41 EIB 33.25 -6.57 4.52 0.82
29 VvJC 57.41 -3.85 -11.78 -2.96 42  POW 33.14 -1.43 25.00 22.22
30 Ssi 55.08 1.83 1.40 10.06 43 PNJ 32.55 1.27 -1.44 12.06
31 SSB 54.16 1.62 1.15 -7.95 44  OCB 32.06 -1.62 9.75 14.29
32 PLX 53.62 2.41 5.61 21.98 45 KDH 30.85 0.54 3.31 19.43
33 FOX 51.71 1.87 41.98 115.67 46 MSB 30.40 0.00 6.09 13.85
34  VRE 49.31 -3.38 -3.60 -7.94 a7 REE 30.08 -0.81 5.55 26.52
35 DGC 46.83 -0.08 -0.73 28.92 48 NVL 27.98 -4.07 2.91 -17.01
36 SHB 43.95 -0.85 0.43 8.33 49  VND 27.63 -0.28 -2.20 -8.57

37 TPB 41.83 3.04 3.61 7.18 50 GMD 26.39 -0.48 1.10 17.73
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Container freight toan cau tang thém 12% trong tuan qua, v&i tong hop Drewry dat mirc cao nhéat trong 20 thang & mirc 4716
USD/hép, tang 181% so v&i cung ky nam ngoai. Bong lyc chinh la cac tuyén Trung Quoc dén LA (+11 %) va Trung Quoc dén
Rotterdam (+14.5 %)

USD/40 ft. box Container Freight Cost
18,000

e Composite
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——Shanghai to New York

14,000 ——Shanghai to Rotterdam

— Rotterdam to New York
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Source: Drewry, Bloomberg & Saxo
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Container freight toan cau tang thém 12% trong tuan qua, v&i tong hop Drewry dat mirc cao nhat trong 20 thang & mirc 4716
USD/hop, tang 181% so v&i cung ky nam ngoai. Bong lwc chinh la cac tuyén Trung Quoc dén LA (+11 %) va Trung Quoc dén
Rotterdam (+14.5 %)

VYMINDEX - Relative Performance [%]: =-0.25, HAH =10.21, GMD =3.75, VSC =-5.74, =14.43 PVE=27.07, =3482, =48.58
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Nhom c6 phiéu dau khi

VNIMDEX - Relative Performance [%]: =-0.13, 345 =-199, PVD =-5.03, PYS =737, =18.13, 0L =11.00,  =1237, 7 =400, PGD=-271,  =1582 PVB=2248
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Nhém ¢6 phiéu chirng khoan

VMINDEX - Relative Performance [%]: =16.74, 551 = 12.28, HCI = 32.11, VCl = 18.50, =-6.60, 125 =4675  =T6.77, = 53.95, B5| = 26.36, =054
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Nganh Bat dong san : Hoi phuc va phan héa F\s MBS

Xu hwéng phat trién cia nganh BDS trong nam 2024
Lwa chon cé phiéu

Co phiéu Khuyén nghi  Gia muc tiéu Luan diém dau tw

Dy an Privia (1,000 can ho) dat ty 1& hép thu trén 85% trong dot m& ban cudi ndm 2023 1a déng lwc tang trwdng LN
rong trong ndm 2024. LN rong ki vong dat 832 ty déng (+3.0% svck) khi cé thé ban giao toan bdé dw an nay vao
Q4/24.

Co cAu tai chinh lanh manh, ty & no vay rong/TTS dat 19.5% th4p hon khoang 37.3% cla trung binh nganh.

KDH KHA QUAN 43,000

Luat D4t Pai 2024 dwoc théng qua sé gitp lam rd cac van dé lién quan dén viéc xac dinh tién st dung déat, chang toi

ky vong nhitng thay d6i méi trong luat sé gilp dy nhanh qué trinh thwe hién phap ly cia dy an chién lwgc Gem

Riverside (3,000 can hd cao cép).

LN rong trong ndm 2024 dy kién tang 36.2% svck do tiép tuc ban giao dw an Gem Sky World va phan con lai cia
DXG KHA QUAN 25,100 Opal Skyline. Khi san bay Long Thanh hoan tat, sé co mét lwu lwong I&n hanh khach diéu chuyén qua khu vic nay,

kich thich cho cac dw &n xung quanh hwéng lgi, dién hinh nhw dw an thap ting Gem Sky World, vé&i chi khoang 30

phut di chuyén dé dén san bay.

Gia c6 phiéu dang c6 murc tiém nang tang gia cao (+46.8%).

Ngudn: MBS Research dy phéng
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Nganh Bat déng san : H6i phuc va phan héa F\s M B S

Xu hwéng phat trién cia nganh BDS trong nam 2024
Trién khai cac dy an can ho trung cip dat ty 1& hap thu cao trén 70% nho ngudn cung thiéu hut. Trong nam 2024, NLG sé tap trung phat
trién dong san phadm nay nho mo ban cac GD tiép theo thudc dy an Southgate, Mizuki va Akari v&i khodng 800 can hd va 200 san pham
NLG TRUNG LAP 45,000 thap tAng. Doanh s6 mo ban (Pre — sale) dw kién‘ khoéng‘l 8,700 ty déng (+8% ?vck); ‘
LN rong tang trwedng 13% svck 1én mirc 548 ty dong nho ban giao cac san pham da ban thudc phan khu Izumi 1A1, Mizuki va Southgate
v&i khodng 220 c&n lién ké va 500 can ho.
Co céu tai chinh lanh manh, ty 1& ng vay/TTS & mirc 30% thp hon mic 45% trung binh nganh va khéng bi ap lwc ng vay trai phiéu.
Dw an Hoang Huy Commerce (4,010 c&n ho) da ban hang thanh céng 90% ké tlr cubi ndm 2022 tré thanh déng luc tang trwdng LN cla
DN trong nam 2024. D kién TCH sé ban giao toan bd dy an nay trong ndm 2024 va LN rong dy kién tang trudng 220% svck.
Hién tai quy dat cia TCH dang dwoc hwédng loi I6n trong béi canh TP. Hai Phong day manh dau tw co s& ha tAng. Dw an Hoang Huy
TCH N/A N/A New City giai doan 1 (200 can LK) dang trién khai s& dwoc hudng lgi I6n khi ndm tai dwong D6 Mudi kéo dai (tuyén dwdng két néi truc
VSIP v&i trung tam thanh phd). Gia ban dw kién sé tang 20% nhd hwéng loi tir tuyén dwdng nay.
Hon niva, khoang 90% quy dat cia TCH ndm tai Thdy Nguyén va khu virc nay da duoc phé duyét Ién thanh phd vao nam 2025. Nhe d6,
gia tri quy dat ctia TCH sé duwoc hwdng loi nhér ha tang tiép tuc dwoc ddy manh trong khu vuc nay.
Két thic Q1/24, VHM ghi nhan KQKD chwa c6 nhiéu khéi s&c véi doanh thu dat 8,200 ty VND (-72% YoY), trong d6 50% dén tir ban giao
cac dw &n Ocean Park 1,2, Smart City, grand Park. Loi nhuan truwéc thué dat 1,416 ty (-91% YoY).
VHM dang c6 xu huéng tiép tuc phat trién cac dai do thi & nhirtng khu vc vé tinh thanh phd Ién trong twong lai nhw Vinhomes Vi Yén
VHM N/A N/A (Thay Nguyén, Hai Phong), Vinhomes Cé Loa (Péng Anh, Ha Noi).
Tap doan dang s& hivu quy dat khéng 16 dwoc tich Idy trong nhidu ndm théng qua nhiéu hinh thire. Cac dai dw an dang chd y nhw
Wonder Park, Cb Loa da hoan thanh GPMB va san nén, dw an Vi Yén da bat ddu mé ban vao cudi quy 1. Bdng thdi véi uy tin va kha

nang thwc hién céng tac phap ly manh mé, ching tdi cho rang VHM van sé tiép tuc la nha BDS dan du trong twong lai.
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CONG TY CO PHAN CHUNG KHOAN MB (MBS)

DBuoc thanh 1ap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB) voi tén goi t[én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Chirng khoan MB
(MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da trd thanh mot trong nhirng cong ty ching khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nbi).

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 CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi m6 & Chién Iworc thj treérng Ngan hang — Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Bdrc
Nghiém Phu Cudng D6 Phwong Lan Lé Hai Thanh

Lé Minh Anh Nguyén Birc Hao Nguyé&n Minh Tri
Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

Nguyé&n Ha Burc Tung
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