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KY VONG NHIP HOI KY THUAT ©& VUNG TAMLY 1.200 BIEM

« Céc thi trweong chirng khoan thé gi¢i dong loat giam diém trong tuan vira qua khi nha dau tw lo ngai vé 16 trinh 14i suat caa
Fed. Da tang cta chirng khoan My da suy yéu hau bau ctr va chi sé6 S&P 500 da tra lai ¥2 mirc tang tir ngay bau clr cho toi
murc cao ky luc hém 11/11. Trai ngwoe véi thi trerng My, phan con lai cta thé gi®i dang thodi lui. Sw phan hoa rd rét gidra tai
san cta My va bén ngoai My da tré nén ré rét hon khi ndi cac cta chinh quyén Téng théng Trump bat dau hinh thanh.

« Cha tich Cuc Dw triv Lién bang My (Fed) Jerome Powell ngay 14/11 néi rang nhip tang trwéng manh mé cta nén kinh té sé
cho phép cac nha hoach dinh chinh sach c6 thém th&i gian dé xac dinh giam |4i suat dén dau va véi téc dé nhw thé nao.
Ngoai giam lai suat, Fed con dang giam quy mo cua bang can déi ké toan khéng 16 bang cach khéng mua vao dé thay thé
toan bo s6 trai phiéu dao han hang thang. Hién chwa c6 dau hiéu nao cho thay dén khi nao Fed sé két thic viéc thu hep quy
mo6 bang can doéi ké toan nay.

« Thij trwwéng trong nwéc vira c6 tudn giam manh nhat hon 4 thang qua, chét tudn & mirc 1.218,57 diém, giam -33,99 diém,
twong dwong Ui -2,71% so v&i tuan trwéc. Day ciing 1a tuan giam thir 2 lién tiép trong chubi giam 4/5 tuan vira qua. Ngwoc
dong thi trwéng |a cac nhom ¢6 phiéu nhw Viettel, Logistics, BDS KCN. Khéi ngoai tiép tuc c6 tuan ban rong manh -3.887 ty
dong, liiy ké tir dau nam -85.716 ty dong.

* Thanh khoan binh quan toan thi trwdng tuan vira qua dat 18.640 ty dong, tang +24,6% so v&i tuan trwéc do, ghi nhan mirc
cao nhat 6 tuan vira qua. Theo thong ké, thanh khoan ke tir dau thang 11 dat 16.740 ty dong, giam -5,8% so vei thang 10 va
sut -13,2% svck. Liy ke tir dau nam dat 22.024 ty dong, tang +25,7% so v&i nam 2023.

« Vé ky thuat: Chi sé Vn-Index da dé mat cac ngwdng hé tro ky thuat quan trong nhw MA200 ngay (1.255 diém) va MA200 tuan
(1.230 diém), do vay vung hé tro hién tai cho chi s6 nay & vung 1.180 diém. Pay |a bién dwéi cta ving dao dong kéo dai 7
thang qua (1.180 — 1.300 diém) sau nhijp ting ké tir thang 11/2023 dén cudi thang 3/2024. Kich ban thj trwéng tiép tuc diéu
chinh c6 thé dién ra trong tuan nay, tuy vay ving hé tro tam ly 1.200 diém c6 thé xuat hién nhip héi ky thuat.

» Chang t6i khuyén nghij co hgi dau tw déi véi cac nhom c6 phiéu nhw: BDS KCN, Logistics, xuét khau (dét may, thay san, gé),
Viettel, thép, hdéa chat, ...
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Cac sw kién chinh trong tuan nay (18/11 — 22/11)
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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
842.61
43,444.99
5,870.62
503.12
38,637.50
2,416.86
3,330.73
19,426.34
22,742.77
23,532.70
3,744.70
1,592.44
7,161.26
1,442.63
6,676.65
1,218.57

71.04
67.02
2,570.10

16.14
106.62

4.44
4.31

1 Week

-2.36%
-1.24%
-2.08%
-0.69%
-2.18%
-5.63%
-3.52%
-6.28%
-3.44%
-2.55%

0.55%
-1.78%
-1.73%
-1.51%
-4.31%
-2.71%

-3.83%
-4.77%
-4.63%

8.03%
1.65%

3.22%
1.32%

1 Month

-1.65%
0.39%
0.10%

-4.17%

-0.88%

-6.82%
2.12%

-6.62%

-3.17%

-5.32%
2.87%

-3.25%

-1.712%

-3.17%

-9.97%

-5.20%

-2.26%
-3.18%
-5.44%

-10.48%
3.21%

9.06%
9.00%

YTD
15.90%
15.27%
23.08%

5.03%
15.46%
-8.98%
11.96%
13.95%
26.84%
8.29%
15.57%
9.47%
-1.53%
1.89%
3.51%
7.84%

-7.63%
-6.46%
24.05%

29.64%
5.53%

14.95%
1.32%

1 Year
22.88%
24.32%
30.05%
10.38%
15.04%
-2.15%

9.05%
11.30%
32.16%
19.26%
19.84%

9.02%

2.63%

1.90%

7.48%
10.66%

-11.75%
-11.69%
29.50%

16.96%
2.72%

0.11%
-12.01%

Nguén: Update 16/11, Investing, MBS Research

Pa tang manh sau bau ctr da dwa ca ba chi s6 chirng khoan My lap ky luc
vao dau tuan vira qua, nhung da tdng da suy yéu sau dé. Chét tuan, S&P
500 giam 2,1%; Nasdagq trwot 3,2% va Dow Jones mét 1,2% diém sb.

Nha dau tw ¢ phiéu & Phé Wall dang cam thdy it nhiéu lo 1&ng sau nhirng
phéat biéu gan day vé |ai suat cia Chu tich Cuc Dw tri¥ Lién bang (Fed)
Jerome Powell. HOm th&r Nam, éng Powell n6i Fed “khdng véi ha lai suat’,
rang tang trwdng kinh t& con manh sé cho phép cac nha hoach dinh chinh
sach co thém thoi gian dé xac dinh nén gidm |4 suat dén dau va voi tée
do nhw thé nao.

Gi4 vang thé gi¢i ghi nhan tudn gidm manh nhét trong hon 3 ndm tré lai
day, do ky vong Cuc D tri¥ Lién bang My (Fed) gidm lai suat cham lai tiép
tuc day ty gia dong USD tang va lam suy gidm strc hap dan cua kim loai
quy.

Chi sé Dollar Index do strc manh déng USD so v&i mot ré gdbm 6 dong tién
chd chét khac cao nhéat hon 1 ndm. Ca tuan, chi sé nay tang 1,65%, nang
tbng murc tang trong 1 thang tré lai day 1én 3,21%.

Trén thi trwdng nang lwong, gid dau gidm manh tuan vira qua vi lo ngai
dw cung va ddng USD. Ca tuan, gia dau Brent gidm 3,83% va gia dau WTI
giam 4,77%.
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Chi s6 chirng khoan toan cau giam manh nhat 2 thang qua

® Market Closed
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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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CPI thang 10 phu hop véi ky vong

Sé lidu th(“')n ké tr B Lao dong MV [ CPI XYOY 3.3% For Oct Next Release 11 Dec 14:30 Survey --
; 9 ; ng My US CPI Urban Consumers Less Food & Ener... Bureau of Labor Statistics &

trong tudn nay cho thdy mac ting [JCPI XYOY Index %) Actions + 97) Edit ~ [Z G 262: US CPI CPI CORE

N 4 > 2 2 LA a4 ia 12/31/2000|=4 10/31/2024 |=JXSIP| ocal CCY [ ®
trong ky 12 thang cla ca chi so gia tieu 1D 30 1M 6M YID 1Y 5Y Max Monthly ¥ &~ Table RN < ./ Edit Chart Gz

N N > X -z Y > X Annotate
dang (CPI) va chi ‘so gia nha san xua’F =S Core Inflation YoY 3.3
(PPI) thang 10 déu cao hon so voi =S Inflation YoY 2.6
thang trwéc va con cach muc tiéu mot
khoang dang ké.

US CPI YoY

Trong d6, CPI toan phan tang 2,6% so
V@i cung ky nam trwéc, cao hon muc
tang 2,4% cda thang 9; PPI toan phan
tang 2,4% so v&i cung ky nam trwéc,
cao hon mirc tang 1,9% cua thang 9. M
CPI 16i va PPI 16i - cac thuwde do khéng

bao gébm gia ndng lwong va thwe pham

- tang twong wng 3,3% va 3,1% trong

thang 10 so v&i cung ky nam ngoAi. US Core CPI YOY

Tuy nhién, éng Powell néi rang tir hai

chi sé trén, cé thé dw bao murc tang

SRS LSRN GO ) | 02 03 04 | 05 '06 | '07 | '08 '09 | '10 | '11 | '12 | '13 | '14 15 '16 '17 | '18 '19 | '20 '21 '22 | '23 | '24
thang 10 la 2,3% va PCE 16i la 2,8%. Source: Bloomberg
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XAac suéat Fed cat giam |4i suat thang 12 chwa dén 60%

Ong Powell d& ndi rang viéc ha I8i sust |a sy can chinh CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
chinh sach tien té, khi chinh sach khéng con chi tap

trung vao chdéng lam phéat nira, ma chinh sach gi¢ day co
" R A . " . N R MEETING DATE 275-300 300-325 325-350  350-375 375-400 400-425 425-450 450-475
thém moét nhiém vy khac khéng kém phan quan trong la

el il S el G ] TR (0 Ereime) 12/18/2024 00% 0.0% 00% 00% 582% 41.8%
Fed d5 ha Iai su&t qu§ lién bang 0,25 diém phan trim vé 1/29/2025 0.0% 00% 00% 00% 00%  199% 52.6% 27.5%
ving 4,5-4,75% vao ngay 7/11. Day la lan giam lai suat 3/19/2025 0.0% 00% 0.0% 0.0% 115% 389% 38.0%  11.6%

thtr hai cua Fed trong chu ky n&i long nay, theo sau dot
5/7/2025  0.0% 0.0% 0.0% 3.3% 193% 386% 305% 8.3%

6/18/2025 0.0% 00% 16% 11.1% 287% 347% 19.7% 4.2%

e YIS ey ) o e ) o 7/30/2025 0.0% 04% 4.1% 157% 30.3% 30.8% 157% 3.1%

chwa dén 60% Fed ha I4i suét 0,25 diém phan tr&m trong 9/17/2025| 0.1% 1.2% 6.6% 18.9% 304% 27.5% 129% 2.5%

supe e WENg el @k el L mle e 20 e 10/29/2025 03% 2.0% | 8.4% 20.6% 299% 253% 11.4% 2.1%
ngay hom trwdc. Trong khi do, kha nang Fed khéng ha

12/10/2025 04% 2.7% | 97% 21.6% 295% 23.8% 10.4% 1.9%

giam ntra diém phan tram vao thang 9.

Theo dir liéu tr cong cu FedWatch Tool ciia san giao

|3} suéat trong lan hop nay da tng Ién mic hon 40%.
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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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Trung Quéc céng bd goi ctru tror 1.400 ty USD

Trwédc sirc ép to chién thang cta Trump va khing hodng no ngay cang trdm trong, Trung
Quéc vira cong bb gai gidi clru quy mé khéng 16.

Theo d6, gidi han no cla chinh quyén dia phwong sé dugc tdng thém 6.000 ty nhan dan té
(840 ty USD) dé thay thé cac khoan no an hién cé (no an duoc dinh nghia la khodn vay ma
chinh quyén phai chiu trach nhiém nhwng khong tiét 16 cho céng dan hoac cac chi no khac),
giai phéng khong gian cho cac chinh quyén dia phwong phat trién nén kinh té tét hon va bao
vé sinh ké cha nguoi dan.

DPong thai nay da dwoc cac nha dau tw va gidi chuyén gia dw béo tir trwde. Tuy vay, quy md
goi clru tro lai vwot xa ky vong. Diéu nay ciing phan anh phan nao méi lo ngai ctia Béc Kinh
vé tac dong tir chién thang ctia Trump trong cudc bau ci» M. V&i nhivng de doa vé thué
quan nang lén hang héa Trung Quédc, viéc én dinh nén kinh t& néi dia tré nén cap thiét hon
bao gi®» hét.

PBOC cho biét da s&n sang ndi 1dng chinh séach tién té hon niva, véi kha ndng gidm ty lé dw
trir bt budc clia cac ngan hang tir 25 dén 50 diém co ban vao cudi ndm nay. Viéc ha thap ty
l& du trir bat budc sé giai phong tién dé& cac ngan hang cho vay va dau tw.

Céc nha kinh té ciing ky vong ngan hang trung wong sé ha ai suat vao nam téi va cho phép
dbéng nhan dan té suy yéu & mot mirc dd nao dd, dé bu dap cho nhirng tré ngai tiém an dbi
v&i thwong mai.
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Chi sd Dollar Index cao nhat hon 1 nam

Da tang gia quat kh&i clia ddng USD dang tao nén nhirng bién déng dang chu y trén thij trwéng tai chinh toan cau. Chi trong vai tuan sau khi cac dw bao vé kha nang
Donald Trump quay tré lai Nha Trang tré nén ré nét hon, ddng bac xanh da ghi nhan muirc tdng an twong 3% so véi rd tién té chi chét - mét con s dang ké trong thi trudng
ngoai hoi.

= US Dollar Index Futures, D, (CFD) 0 - L C ® Market Closed | 1200
- 114.000
F113.000
F112.000
F111.000
F 110.000
- 109.000
108.000
106,615 |
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105.000
F 104,000
L 103.000
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- 101.000

F QG Nnn

- 100.000
Investing com
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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 cham méc 4,5% lan dau tién trong khodng 6 thang tré lai day. Sau khi Fed giam lai suat nira diém phan trdm cach day hon 2
thang, loi suét trai phiéu kho bac My thwc ra khdng gidm ma lién tuc ting. Tinh trang ctia nén kinh t& My hién tai nhin chung cho thay nhip tang trwdng con virng va tbc dd
gidm cula lam phat dang c6 dau hiéu chirng lai.cong thém céc chinh sach co thé khién lam phat ting trong 4 ndm t&i clia Téng thdng dac cir Donald Trump, khién gi¢i dau
tw lo ngai rang Fed sé phai gian bat tién do giam I&i suét.

=] United States 10-Year, United States, D, NYSE o] H L C
- 4.700
- 4.600
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- 4.400
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-4 000
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NGi lo tiép tuc bao trum thi trwé'ng dau mé khi gia "vang den" ghi nhan tuan giam dang ké

Ap lwc gidm gia dén tw nhiéu phia. Co quan Nang lwong Quéc té (IEA) vira dwa ra dw bao dang lo ngai vé tinh trang dw cung hon 1 triéu thing/ngay vao nam 2025, chi
yéu do san lwong tai My tdng manh. Trong khi d6, OPEC - nhém céac qudc gia xuat khdu dau mé - da phai ha dw b&o nhu ciu trong thang th tw lién tiép, phan anh s
yéu kém dai dang ctia nhu cau tai Trung Qudc. Thém vao do, strc manh ctia ddng USD sau chién thadng bat ng® ctia Donald Trump trong cudc bau ct» Téng théng ciing

gop phan dé nang Ién thj trudng dau mé.

_ 30.00
= Crude Oil WTI Futures, D, (CFD) 0 H L C
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Tuan giam manh nhéat 3 nam cua gia vang

Gia vang thé gidi hoan thanh tuan giam nhat trong hon 3 ndm tré lai day, do ky vong Cuc Dw trir Lién bang My (Fed) giam |&i suat cham lai tiép tuc day ty gia ddng USD
tang va lam suy gidm sirc hap dan cta kim loai quy. Trién vong I&i suat cao hon lau hon cé lgi cho ty gia ddng USD, ddng thdi khdng cé lgi cho gia vang - mét tai san
khéng mang l4i suat va duwoc dinh gid bang USD. Loi suat trai phiéu kho bac My ciing ting trong tuan nay, gay thém ap lwc gidm gia 1én vang.

= Gold Futures, D, (CFD) 0 H L ¢
MA (100, close, 0) 2547.6090 : [2800.00
L 2600.00
2570.10
2547 61
00 (
- 21(
+2000.00
Investing com 1900.00
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L &i suat

= Tuan vira qua, NHNN tiép tuc bom rong gan 31 nghin ty ddng nham hd tro' thanh khodn hé théng. Trong d6, tbng tri gia tin phiéu phat hanh dat gan 2,6 nghin ty
dong, ky han 28 ngay, 1ai suat 4%. Pang chd y, NHNN da ngirng phat hanh tin phiéu trong phién ngay 15/11. Song song véi d6, NHNN ciing tiép tuc tdng quy mé
bom vén qua kénh OMO véi lwong vén duoc bom qua kénh OMO trong tudn vira qua dat gan 100 nghin ty déng, ky han 7 ngay va |i suat 4%. Nhirtng dong thai
can thiép manh mé ctia NHNN nham giai tda 4p lwc thanh khoan va qua d6, gitp ha nhiét méat bang 1ai suét lién ngan hang. Ching tdi wéc tinh khoang gan 41,3
nghin ty déng tin phiéu sé& dao han trong tuan t&i.

= Mac nhing nd lwc bom rong ctia NHNN, 1ai suét lien ngan hang van tiép tuc neo cao trong tuan, phat tin hiéu vé thiéu hut thanh khoan. Cu thé, 1ai suat qua dém da
vuwot tran, tang Ién mdc 5,2% vao cudi tuan vira qua. Cac ky han dwéi 1 thang cling tang manh cham tran & mdc 5%. Trong khi lai suat ky han dai 6 thang tang 1én
& muc 4,8%.

Lai suat lién ngan hang Thi trwéng mé
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Thi trwéng ngoai hoéi va trai phiéu

Chi s6 DXY van tiép tuc duy tri da tdng Ién gan mirc cao nhét trong vong 1 ndm nay khi dat 106,6 diém vao cubi tuan vira rdi. Ddng bac xanh tiép tuc neo cao khi thj trwéng danh gia
kha ndng lam phéat & My co thé gia tang tré lai do cac chinh sach ctia 6ng Trump vé han ché nhap cw bat hop phap, ban hanh thué quan méi cé thé thic day lam phat, theo do, lam
giam kha nang cat gidm lai suét cla Fed va hd tro tdng gia cho ddng USD. Bén canh d6, Chu tich Fed ciing cho biét viéc nén kinh t& My dang tang trwéng &n dinh da gitp cling ¢
thém cho mét 16 trinh gidm I4i suat cham hon cha Fed. Dya vao do, thi trwéng dang ky vong 41% kha nang Fed sé gitr pham vi l3i suat & mirc 4,5% - 4,75%. Dwéi &p lwc tang gia
cta ddng USD, ty gia lién ngan hang hién dang & mirc 25.388 VND/USD, danh dau mirc tang 4,3% so véi dau ndm. Ty gia tai thi trwdng tw do dang giao dich tai mc 25.670
VND/USD, trong khi ty gia trung tam niém yét tai 24.298 VND/USD — mirc cao nhét lich st cla ty gia trung tam ké to khi co' ché nay dwoc NHNN ap dung tr dau nam 2016.

Ty gia USD/VND
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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 héa so bd dat 35,59 ty USD, tang 10,1% svck. Vé&i két qua dat duwoc trong 10 thang va téc do tang trwdng gan day, nhiéu ky vong, kim ngach xuét nhap
khau ndm 2024 sé& can méc ky luc méi 800 ty USD. Nhéat | trong bi canh xuét khau hang héa cudi nam cla Viét Nam van con dw dia tdng trwdng do nhu cau tiéu thu cao khi cac thi trwdng 1én
bwéc vao mua I& hoi. Toéc do ting trwdng clia xuat khau tiép tuc duy tri da tang, theo d6 chi sb san xuét cong nghiép (IIP) T10/24 wéc ting 3,99% so véi thang trwdc va tdng 7,02% svck.

+  Tbc d6 tang trwdng cla tdng mirc ban & hang héa va doanh thu dich vu tiéu dung tang 7.1% svck trong thang 10. Tinh chung 10 thang 2024, tbng mUrc ban 1& ting 8,5% svck, néu loai tr yéu tb gia
tang ting 4,6% svck, thap hon trung binh 5% ctia 9T24 cho thdy mét bang tiéu thu chung con yéu.

Chi s6 PMI san xuat va IIP caa Viét Nam (%
svck)
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Kim ngach xuat khau hang h6a nam qua cac
thang (Ty USD)
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Doanh thu ban lé hang hoéa, dich vu tiéu ding
so v&i cung ki nam trwéc (Nghin ty USD)
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Vn-Index diéu chinh giam tuan thi 2 lién tiép trong chudi giam 4/5 tuan vira qua, thanh khoan toan thj trwéng cao nhéat 6 tuan

Chi s6 Vn-Index chét tuan & 1.218,57 diém, giam -33,99 diém, twong dwong sut -2,71% so véi tuan trudc, day cling la tudn gidm th 2 lién tiép trong chudi gidam 4/5
tuan, ciing 1a tudn gidm manh nhat hon 4 thang qua. Nhém Midcap va Vn30 sut tir -3,1% dén -3,5%, trong khi nhom Smallcap gidm -2,3%. Ngwoc dong thi truwéng trong
tuan vira qua la nhém cb phiéu, Logistics, BDS KCN khi Béng Nam A chuén bi cho sw dich chuyén cta cac nha may dwdi théi nhiém ky the 2 cta 6ng Trump. Thanh
khodn toan thj trwong tuan vira qua dat 18.640 ty ddng, tdng +24,6% so véi tuan trwde do, ghi nhan mirc cao nhat 6 tuan vira qua. Theo théng k&, thanh khoan ké tw
dau thang 11 dat 16.740 ty déng, gidm -5,8% so v&i thang 10 va sut -13,2% svck. Liy ké tr ddu nam dat 22.024 ty déng, tdng +25,7% so v&i ndm 2023.

Dié&n bién VN-INDEX (1 thang) Thanh khoan san HOSE (Tuan, Ty vnd)
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Khéi ngoai ban rong -3.887 ty dong, lily ké ttr ddu nam khéi ngoai ban rong -85.716 ty dong

Mua/Ban rong 1 thang
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Dong von dau tw qudc té rut rong & nhiéu thi trweéng Chau A khi dong USD & mirc cao nhat hon 1 nam qua

Nhiéu déng tién & khu virc Chau A mét gia so véi ddong USD nhw déng Bat clia Thai Lan, ddng Ringgit clia Malaysia, ddéng Yén Nhat, v.v... Tién ddng cling mat gia 0,41%
trong tuan vira qua va sut lan lwot -1,84% trong vong 1 thang va — 4,42% ké tir ddu nam. L&i suat qua dém da vwot tran, ting Ién marc 5,2% vao cudi tuan vira qua. Cac
ky han dwéi 1 thang cling tdng manh cham tran & mdc 5%. Trong khi 14i suat ky han dai 6 thang ting 1én & mdrc 4,8%.

Spot Returns (%, 5 Day)
I Lountry 2 | } ) TIL .
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Tuan vira qua, cac quy ETF ban rong, tap trung & quy VanEck (-4,16 triéu USD) va Xtrackers FTSE (-2,97 triéu USD)
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Top ¢b phiéu dwoc khéi ngoai Mua/Ban rong (Ty VND, HOSE)

Mua/Ban rong 1 tuan
200

-200 126 146
-194
226 .236
-400 -338  .350
-428
-600 L
-608
-800
-871

-1000

KBC
CTG
HAH
DXG
HPG
DGC

ILB
HAG
VRE
VTP
VCB

VNM

CMG
HDB
TCB
VPB
MSN

Ssl
FPT
VHM



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

Top ¢b phiéu dwoc khéi ngoai Mua/Ban rong (Ty VND, HOSE)

Mua/Ban rong 1 thang
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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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Bién dong gia va dong tién theo nhém nganh
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So v&i dinh thang 10 (Vn-Index 1.292 diém, theo gia déng cira)
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh 1&i ctia cac nhém cé phiéu (YTD)
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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
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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 83 diém tir dinh thdng 10, hé tror & trendline ting gia (1.200 diém)
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Nhan dinh thi trwwéong

 Hau bau ctr tong thong My, sw phan héa ro rét giira tai san cia My va bén ngoai My da tré nén ré rét hon. Chi s6 S&P 500 du diéu chinh tuan vira qua
nhwng van ting so v&i phién 5/11, trong khi phan I&n cac chi s6 chirng khoan thé gi¢i khac dang thoai lui. Nhirng lo lang nhw vay da thuc day cac nha
dau tw gtri tién vao cac tai san ciia My. Theo mét cudc khao sat ciia Bank of America, mirc do tiép xtc ctia cac nha quan ly quy véi cé phiéu My da ting
Ién mirc cao nhéat ké tir ndm 2013. Ngoai ra, cac dé xuat khac cia 6ng Trump bao gom truc xuat hang loat va cat giam thué cé thé dan dén lam phat cao
hon va han ché kha niang cat giam lai suat cua Cuc Dw triv Lién bang (Fed). Nhirng dau hiéu nay hé tro’ cho da tang cua dong USD, qua dé gay sirc ép lén
cac loai tién té ciing nhw thi trwng chirng khoan bén ngoai My.

+ Tuan diéu chinh manh hon 4 thang vira qua cua chi sé6 Vn-Index dang dwoc gan véi cau chuyén ty gia USD/VND. Chi s6 Dollar (DXY) tang lén mirc cao
nhat hon 1 ndm qua khién ty gia USD/VND c6 thoi diém vwot ngwdng 25.500 dong trong tuan vira qua. Mic nhivng né lwc bom rong ctia NHNN, lai suat
liéen ngan hang van tiép tuc neo cao trong tuan, phat tin hiéu vé thiéu hut thanh khoan. Cu thé, 1ai suat qua dém da vwot tran, ting Ién mirc 5,2% vao cudi
tuan vira qua. Cac ky han dwéi 1 thang ciing ting manh cham tran & mirc 5%. Trong khi lai suat ky han dai 6 thang tang l1én & mirc 4,8%.

- O giai doan cudi thang 4 va thang 7 vira qua, mirc diéu chinh hon 9% cua thj trwéng ciing cé tac dong tir yéu t6 ty gia. Thoi diém hién tai, thi trieong
dang c6 phan bi quan hon khi chi s6 Vn-Index da dé mat ngwong ky thuat quan trong MA200 ngay, bén canh d6 dang cam thay it nhiéu lo lang sau
nhirng phat biéu gan day veé lai suat cia Chu tich Cuc Dw trir Lién bang (Fed) Jerome Powell, xac suat Fed cat giam lai suat 0,25% ngay 18/12 da giam tur
80% xudng dwéi 60%, kha nang Fed khong ha lai suat trong 1an hop nay da ting Ién mic hon 40%. Nhin chung, thei diém hién tai dang héi tu cac yéu té
khién tam ly nha dau tw bi quan. Tuy vay, sau néi lo vé chién tranh thwong mai gay ap lwc lén tai san cta Trung Quéc, chau Au va cac thi trwong méi
néi, cac nha quan ly tai san dang sin lung nhirng mén h&i & nhirng thi tredng ma sw bi quan cé thé da bi phan anh thai qua. Nhip diéu chinh tir dinh
thang 10, chi s6 Vn-Index dé mat gan 6% (theo gia déng ctra), nhwytng mét s6 nhém cé phiéu da cé mirc chiét khau sau tir 12% dén 15% nhw: Chirn khoan
(-14,2%), dau khi (-12,8%), ...

- Veé ky thuat: Chi s6 Vn-Index da dé mat cac ngwdng hé tror ki thuat quan trong nhw MA200 ngay (1.255 diém) va MA200 tuan (1.230 diém), do vay ving hé
tro hién tai cho chi s6 nay & vung 1.180 diém. Day la bién dwéi ctia ving dao déng kéo dai 7 thang qua (1.180 — 1.300 diém) sau nhip ting ké tir thang
11/2023 dén cubi thang 3/2024. Kich ban thj trweéng tiép tuc diéu chinh cé thé dién ra trong tuan nay, tuy vay vung hé tro tam ly 1.200 diém c6 thé xuat
hién nhip hoéi ky thuat.

« Chung t6i khuyén nghij co’ héi dau tw déi véi cac nhém cé phiéu nhw: BDS KCN, Logistics, xuat khau (dét may, thay san, goé), Viettel, Chirng khoan, Héa
chéat, Dau khi, Thép, ...
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

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

514.20 (0.54) 14.20 14  VNM 135.85 (3.04) (5.21) (1.30)
2 BID 259.37 (5.70) (9.51) 3.00 15  MBB 126.29 (4.28) (9.09) 28.78
3 ACV 256.88 (1.83) 4.25 78.48 16  GVR 124.60 (4.90) (13.81) 47.59
4 VGI 248.98 2.78 22.80 229.84 17 ACB 109.66 (2.01) (5.97) 21.52
5 FPT 200.07 (1.40) (2.69) 61.36 18  MSN 102.70 (2.35) (12.08) 5.37
6 CTG 180.43 (5.43) (8.18) 22.14 19  MWG 89.62 (7.85) (5.82) 41.07
7 VHM 175.70 0.63 (11.25) (6.83) 20 LPB 80.31 (2.33) (3.08) 99.68
8 HPG 168.22 (4.07) (4.25) 1.95 21  HDB 73.54 (5.90) (8.52) 26.68
9 MCH 161.67 1.95 10.78 180.15 22  SAB 71.95 0.54 (2.97) (6.71)
10  GAS 161.64 (2.00) (5.90) (0.18) 23  BCM 71.00 2.10 1.08 9.75
11 TCB 160.63 (4.87) 7.80 45.59 24 STB 61.27 (8.73) (4.42) 15.92

12 VIC 155.62 (1.22) (3.80) (9.08) 25 BSR 60.46 (10.85) (19.92) 4.61
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

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

60.33 (1.54) 30.52 39 EIB 34.55 (5.26) (1.37) 6.72
27 HVN 58.13 3.23 22.20 108.98 40 KDH 33.72 (2.68) (3.87) 14.35
28  MVN 56.55 16.80 26.42 140.54 41 BVH 32.92 (1.66) 0.91 12.41
29  VJC 55.95 (1.24) (3.73) (4.35) 42 PNJ 31.43 (1.72) (3.48) 8.46
30 VIB 54.22 (0.82) (4.72) 14.76 43  VEF 30.74 (9.01) (10.78) 68.16
31 PLX 49.49 (4.12) (13.61) 15.66 44  REE 30.62 0.62 (1.37) 33.72
32  FOX 48.51 (0.72) 5.82 90.91 45  MSB 30.16 (5.83) (11.02) 13.23
33 SSI 48.46 (8.24) (13.38) (6.54) 46  GMD 27.57 1.86 1.56 12.58
34  SSB 47.49 0.30 (3.45) (20.22) 47 POW 26.93 (3.85) (12.11) 0.00
35 DGC 44.17 1.16 (2.58) 19.92 48  OCB 25.89 (2.36) (15.16) (6.55)
36  TPB 41.61 (6.31) (10.60) 10.44 49  SSH 25.05 (0.15) (1.76) 4.05

37 VRE 41.13 1.39 (4.96) (21.89) 50 VCl 23.66 (6.38) (11.99) (0.93)
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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 Nguyén Minh Tri
V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

35
Nguyén Ha Buc Tung
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