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GIAIDOAN NU'OC RUT, NHIEU THONG TIN HO TRO’, THI TRUONG MO’ RONG DA TANG

»  Ca 2 chi s6 chinh trén thj trwong chirng khoan My (Dow Jones va S&P 500) déu khép lai thang téng manh nhat trong nam
2Q24. Hoat dong giao dich trong thang 11 chua yéu tap trung vao da leo doc hau bau ctr sau chien thang cua Tong thong
dac ctr Donald Trump.

*+ Hang qut oéng Ié’n‘Phé Walli gl_y bao chirng khoan My ting manh trong ndm 2025: Tir Barclays dén JPMorgan, cac ngan
hang dau tw I&n deu nhin théy‘ mot nam 2025 tu"o’i séng phia trwéc cho S85P 500, v&i muc tiéu tang twr 8-10%. Tam ly thi
trwéng rdé rang dang nghiéng vé phia tich cwc, bat chap nhirng thach thirc vé chinh sach va dia chinh tri van hién hivu.

« Thi trwong trong nwéc tiép tuc phuc hoi trong “nghi ngd” sang tuan thir 2 lién tiép véi mirc ting manh hon, chét tuan &
murc 1.250,46 diém, ting +22,36 diém, twong dwong ting +1,82% so v&i tuan trweéc. Mirc phuc hoi trong vong 1 tuan va 1
thang vwa qua cha yéu tap trung & nhom c6 phiéu Vietel, Cong nghé, Bao hiém, Hang khong, v.v... Khéi ngoai quay dau
mua rong hon 1.100 ty déng, danh dau tudn mua rong dau tién ké tir gitva thang 8.

« Thanh khoan toan thi trieéng tuan vira qua con 13.452 ty dong, giam -15,2% so véi tudn trwéc dé. Theo théng ké, thanh
khoan ké tir dau thang 11 dat 15.652 ty dong, giam -10,5% so v&i thang 10 va sut -18,9% svck, ghi nhan mirc thap nhat ké
tir thang 5/2023. Liy ké tir ddu nam dat gan 21.900 ty dong, ting +25% so v&i nam 2023.

« Ve ky thuat, nhip giam hon 100 diém cta chi sé Vn-Index ké tir dinh thang 10 vé vung hé tro tam ly 1.200 diém, twong
dwong mirc giam hon 8% cé nét twong dong v&i 2 nhip giam manh hon 9% & cac thang 4 va 7 trong nam nay khi thi
trwong da diéu chinh vé bién dwéi ctia viing dao dong 1.180 diém — 1.300 diém sudt 7 thang qua. Du la nhip phuc héi trong
nghi ng& khi thanh khoan van tiép tuc giam nhwng kha nang chi sé Vn-Index tiép tuc mé rong da tang dang dwoc hé tro
ttr cac théng tin hé tror trong nwéc. Thi triwong c6 kha nang rung lac & vung can dang chu y 1.260 diém trong tuan nay,
day la co’ héi cho dong tién dén sau, ciing nhw 1a co’ hoi dé nha dau tw co cau danh muc.

* Ching t6i khuyén nghij co’ h$i dau tw doi véi cac nhom co phiéu nhw: BDS KCN, Logistics, xuat khau (dét may, thiy san,
go), Viettel, thép, héa chat, Chirng khoan, v.v...
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Cac sw kién chinh trong tuan nay (02/12 — 06/12)
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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 Qil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

u.S. 10Y
U.S. 2Y

Last
862.49
44,910.65
6,032.40
510.24
38,148.50
2,455.91
3,326.46
19,423.61
22,262.50
24,131.10
3,739.29
1,594.29
7,114.27
1,427.54
6,613.85
1,250.46

72.94
68.00
2,681.00

13.51
105.83

4.18
4.16

1 Week

0.98%
1.39%
1.06%
0.35%
-0.35%
-1.81%
1.81%
1.01%
-2.80%
0.94%
-0.18%
0.28%
-1.13%
-1.30%
-2.45%
1.82%

-2.26%
-4.55%
-1.61%

11.35%
-1.56%

-5.30%
-5.03%

1 Month

3.63%
7.54%
5.73%
0.96%
-2.39%
-3.92%
1.42%
-4.40%
-2.44%
-0.31%
5.07%
-0.47%
-6.07%
-2.63%
-7.41%
-1.11%

0.18%
-1.82%
-3.35%

-41.67%
1.88%

-2.44%
-0.20%

YTD
18.64%
19.16%
26.47%

6.52%
14.00%
-7.51%
11.82%
13.94%
24.16%
11.04%
15.40%
9.60%
-2.18%
0.83%
2.54%
10.67%

-5.16%
-5.09%
28.17%

8.51%
4.75%

8.04%
-2.12%

1 Year
23.65%
23.91%
31.29%

9.45%
14.11%
-1.96%

9.72%
15.41%
27.66%
19.06%
21.00%

9.47%

0.77%

3.42%

5.90%
13.39%

-7.40%
-8.19%
27.11%

6.97%
2.55%

-0.76%
-8.59%

Nguén: Update 29/11, Investing, MBS Research

Chét tuan cubi thang 11, S&P 500 va Dow Jones déu déng ctra & muc
cao ky luc. Chi s& Dow Jones tang 1,4%, dwa mic tdng cla ca thang Ién
7,5%. Trong khi d6, S&P 500 va Nasdagq tang lan luvot 1,06% va 1,13%,
chét ca thang tang lan lwot hon 5% va 6%. V&i cac mirc tang nay, Dow
Jones va S&P 500 cé thang tang trwdng tét nhat ctia cad ndm 2024.

Nha dau tw dang ky vong rang cac chinh sach hé tro doanh nghiép trong
nwdc ctia dng Trump sé thic day tang trwdng kinh té va loi nhuan doanh
nghiép, dwa chirng khoan My c6 thé sé dat dinh méi truwdc khi 6ng Trump
nham chirc vao ngay 20/1 ti. “O théi diém hién tai, ca nha dau tw td chirc
va ca nhan trén Phé Wall déu té ra khéng quan tdm dén viéc dau tw vao

cb phiéu bén ngoai My”, theo chién lwvgc gia Christopher Wood clia céng
ty Jefferies.

Gia vang thé dé méat ngwéng 2.700 USD/oz va ghi nhan thang gidm manh
nhét ké tir thang 9/2023 do dot ban thdo hau bau clr sau chién thang cta
6ng Donald Trump.

Chi sé Dollar Index do strc manh déng USD so v&i mot ré gébm 6 déng tién
cht chét khac da gidm xudng muirc thap nhéat hon 2 tuan.

Trén thi trwéng ndng lwong, gia dau gidm lan lwot 2,3% va 4,5% ngay ca
khi OPEC+ dw kién sé& gia han cét gidam san lvong.
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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 héa rd rét giira tai san ctiia My va bén ngoai My da tr& nén rd rét hon khi ndi cac cia chinh quyén Téng théng Trump bat dau hinh thanh, véi nhivng ngudi sdn

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 ddy lam phat 1én cao hon va troi

budc cac ngan hang trung wong.
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Chi so chirng khoan toan cau giam chi con cach dinh 1% Dow Jones lap ky luc méi
= MSCI All-Country World Equity Index, D, Global Indexes ® Market Closed = Dow Jones Industrial Average, United States, D, NYSE ® Market Closed
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Fed dw kién giam lai suat nhwng véi téc dd than trong

Ngay 27/11, theo bién ban cuéc hop cia Cuc Dy trir Lién bang My
(Fed), cac quan chirc Fed bay t6 sy tin twdng vao viéc lam phat
dang dan gidm, déng thdi cho biét sé tiép tuc cat gidam lai suét
trong thoi gian t&i nhwng voi tdc d6 cham va than trong.

Fed da ha lai suat quy lién bang 0,25 diém phan tram vé ving 4,5-
4,75% vao ngay 7/11. Pay la lan gidm | suéat th(r hai cia Fed
trong chu ky néi 16ng nay, theo sau dot gidm nra diém phan tram
vao thang 9.

Cudc hop cudi ciing cla Fed trong ndm 2024 dy kién dién ra vao
ngay 17-18/12. Theo FedWatch clia san giao dich hang hoéa
Chicago (CME), thi trwdng hién danh gia kha nang Fed tiép tuc
gidm |ai suét thém 0,25 diém phan tram tai cudc hop lan téi la
68%. DU vay, Fed van duy tri 1ap trwdng than trong, nhan manh
rang bat ky ddng thai nao ciing sé dwa trén di liéu thuc té va phu
hop vé&i muc tiéu duy tri 6n dinh kinh t& dai han.

19/12/2024

Theéi Gian Hop:  19/12/2024 02:00
Gia Giao Sau:  95.490

4.25-4.50

Lai Suat Binh Hwéng
4.25 - 4.50
4.50 - 4.75

Hién tai
68.3%
31.7%

68.3%

Ngay Trwée
68.6%
31.4%

Cap nhat:

Tuan Trwée
54 .4%
45.6%

30/11/2024 12:35 I1CT
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Lan séng ha lai suat toan ciu theo Fed

Quyét dinh méi nhat ciia Fed da dwa I suat chinh sach ctia My xudng
pham vi 4,50%-4,75%. Trong tuyén b6 dwa ra sau cudc hop, Fed danh gia
cac diéu kién thj trudng lao ddng nhin chung da néi 16ng méac du ty 1& that
nghiép van & mirc thap, trong khi hoat déng kinh té tiép tuc tang trwdng voi
tbc d6 virng chac.

Ngan hang Trung wong chau Au (ECB) dang can nhéc tiép tuc cat giam lai
suét vao thang 12 t&i dé hé tro nén kinh té khu vwc déng Euro vdn dang co6
d4u hiéu chirng lai. ECB da céat giam |ai suat 3 1an ké t thang 6 v&i hy vong
thic day ting trwdng kinh té sau thdi gian dai duy tri 13i suat cao dé& kiém
ché lam phat do tac dong tr dai dich Covid-19 va cudc xung dot Nga -
Ukraine. Gi&i phan tich cho rang ECB c6 thé sé cat gidm |ai suat thém 0,25
- 0,5 diém phan tram trong ky hop chinh s&ch téi.

Theo sau quyét dinh ha l3i suat 25 diém co ban ctia Cuc Dy tri¥ Lién bang
My (Fed) trong ngay 7/11, nhiéu ngan hang trén thé gi¢i da giam lai suat.

Trwédc Fed, Ngan hang Trung wong Anh (BoE) ngay 7/11 gidm lai suét
xudng 4,75%.

Ngoai Fed va BoE, cac NHTW khéc ciing ha l3i suat nhw: Hong Kéng, Peru,
A Rap Xeé ut, Qatar, Bahrain, .v.v...

Global Central Bank Policy Rates

Real YoY CPI
Central | Trend vs. Last
Central Bank | CPI Bank Prior Move

Country Rate Rate (Today)| YoY Rate Reading |Move | Month
Japan Policy Rate Bal 0.25% 23% | -21% Lower Jul-24
Switzerland Target Rate 1.00% 0.6% 0.4% Lower Sep-24
Taiwan Discount Rate 2.00% 1.7% 0.3% Lower Mar-24
Thailand Policy Rate 2.25% 0.8% 1.4% Higher Qct-24
Sweden Repo Rate 2 75% 1.6% 1.2% |Unchanged Nov-24
Denmark Deposit Rate 2.85% 1.6% 1.3% Higher Qct-24
Malaysia Policy Rate 3.00% 1.1% Higher

China Loan Prime Rate 3.10% Lower

Eurozone Deposit Rate 3.25% 2 0% 1.3% Higher Oct-24
Canada Overnight 3.75% 2.0% 1.8% Higher Oct-24
Czech Republic |Repo Rate 4.00% 2.8% 1.2% Higher Nov-24
New Zealand Cash Rate 4.25% 22% 21% Lower Nov-24
Awustralia Cash Rate 4.35% 21% 2 3% | Unchanged Nov-23
Norway Deposit Rate 4.50% 2.6% 1.9% Lower Dec-23
us Fed Funds 4.63% 2 6% 2 0% Higher Nov-24
UK Bank Rate 4.75% 2.3% 2.5% Lower Nov-24
Hong Kong Base Rate 5.00% 1.4% 3.6% Lower Nov-24
Peru Policy Rate 5.00% 2.0% 3.0% Higher Nov-24
Chile Base Rate 5.25% 4. 7% 0.6% Higher Oct-24
Saudi Arabia |Repo Rate 5.25% 1.9% 3.4% Higher Nov-24
Poland Repo Rate 5.75% 5.0% 0.8% Higher Qct-23
Indonesia Repo Rate 6.00% 1.7% 4 3% Lower Sep-24
Philippines Key Policy Rate 6.00% 2.3% 3.7% Higher Oct-24
India Repo Rate 6.50% 6.2% 0.3% Higher Feb-23
South Africa Repo Rate 7.75% 2.8% 5.0% Lower Nov-24
Colombia Repo Rate 9 75% 54% 4 3% Lower Oct-24
Mexico Overnight Rate 10.25% 4.8% 5.5% Higher Nov-24
Brazil Target Rate 11.25% 48% | 6.5% Higher Nov-24
Russia Key Policy Rate 21.00% 85% | 125% Lower QOct-24
Argentina Ovemnight Repo 35.00% 193.0% | -158 0% Lower Nov-24
Turkey Repo Rate 50.00% 48.6% 1.4% Lower Oct-24
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Chi s6 Dollar Index vé mtrc thap nhat 2 tuan

Chi s6 Dollar Index do strc manh clia bac xanh so vé&i mét rd gébm 6 dong tién chi chbt khac chét tudn & mirc 105,83 diém, mirc thap nhét trong hon hai tuan - theo di liéu
to trang Marketwatch. Du vay, chi sb nay thang 11 van ting 1,44%, thi trwéng ky vong rang chién thdng hém 5/11 cla 6ng Trump sé thuc day chi tiéu tai khéa manh, thué
quan tang cao va chinh sach nhap cw thét chat.

- F108.000
= US Dollar Index Futures, D, (CFD) 0 H L o ® Market Closed

- 107.000

———————————————————————————————————————————————————— - - - - -
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I 104.000
103.000
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- 100.000

Investing com - 99.000
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Loi suat trai phiéu kho bac My ky han 10 ndm da giam gan 27 diém co’ ban ké tv dinh

Loi suét trai phiéu kho bac M§ ky han 10 ndm da gidm vé murc thap hon so v&i lan ha I4i suat thw 2 clia Fed ké tw ddu nam. Tuy vay, sau khi Fed gidm l3i suat ntra diém
phan tram cach day hon 2 thang, loi suét trai phiéu kho bac My thyc ra khéng gidm ma lién tuc tang. Tinh trang cGa nén kinh t& My hién tai nhin chung cho thay nhip ting
trwdng con virng va tbc dd giam cla lam phat dang c6 dau hiéu chirng lai.cong thém cac chinh sach coé thé khién lam phat téng trong 4 nadm t&i ctia Tong thdng dac ct
Donald Trump, khién gi¢i dau tw lo ngai rang Fed sé phai gian bot tién do giam I&i suét.

= United States 10-Year, United States, D, NYSE 0 H L C
4 700
- 4,600
-4 500
F 4 400
4 3N
L4 100
- 4.00(
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F 3.800
00
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Gia dau WTI dé mat ngwdng 70 USD/thung ngay ca khi OPEC+ dw kién sé gia han cat giam san lwong

Xung d6t & Trung Déng khdng lam gian doan nguén cung, vén du kién sé& déi dao hon vao ndm 2025. Co quan Nang lwong Québc té (IEA) nhan thiy kha nang ngudn cung
dw thira hon 1 triéu thung/ngay — twong dwong véi hon 1% san lwong toan cdu. Nhém OPEC+ bao gébm Té chirc Cac nwéc Xuéat khdu Dau mé (OPEC) va cac déng minh
nhw Nga, da hoan cudc hop chinh sach tiép theo tir ngay 01/12 sang ngay 05/12. OPEC+ du kién sé& quyét dinh gia han viéc cat gidm san lwong tai cuéc hop nay.

= Crude Oil WTI Futures, D, (CFD) 0 H L e

r92.00

90.00

Investing.com
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Gia vang thé gi®i c6 thang giam manh nhat trong hon mét nam

Tuy tang gia trong phién giao dich th&r S4u, gia vang tuan nay gidm 1,61% sau dot ban thdo manh hém dau tudn. Tinh chung ca thang, gia kim loai quy nay gidam 3,35%,
trong béi cdnh ddng USD tdng manh sau khi éng Donald Trump déc clr tbng théng My. Day |a thang gia vang gidm manh nhat ké tir thang 9/2023. Tuy nhién, tinh tir
dau nam, gia vang van tang hon 28%. Cac sb liéu kinh té dwoc cong bb vao tuan sau - gdbm sb lwong viéc lam can tuyén, Bao cdo cla cong ty dich vu tuyén dung ADP
va bao céo viéc 1am — sé mang lai can c quan trong dé dw bao trién vong chinh sach ctia Fed th&i gian téi. Tuy nhién, nhiéu nha phan tich lac quan vé trién vong gia
vang thoi gian t¢i du dw bao sé cé nhiéu bién déng manh.

= Gold Futures, W, (CFD) 0 H L C #—"-”-'?-""‘3"1-'

Sep ' 2023 ' ' 2024
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Lai suat

= Tuan vira qua, NHNN tiép tuc két hop s dung ca 2 kénh OMO I&n phat hanh tin phiéu nham diéu tiét thanh khoan hé théng. Trong do, téng tri gia tin phiéu phat hanh wéc dat
gan 10 nghin ty dong, ky han 28 ngay, lai suat 4%. Song song v&i d6, NHNN van tiép tuc bom von qua kénh OMO voi lwgng von dwgc bom trong tuan dat gan 54 nghin ty dong,
ky han 7 ngay va lai suat 4%. Chang téi wéc tinh khoang gan 4 nghin ty dong tin phiéu sé dao han trong tuan nay.

= Lai suat lién ngan hang ha nhiét dang ké trong tuan vira réi trong béi canh thanh khoan hé thong da dan 6n dinh tré lai. Cu thé, 1ai suat qua dém da giam vé mirc thap nhat trong
thang nay tai 3,3%. Cac ky han dwdi 1 thang ciling trén da giam, hién dang dao déng & mirc 3,8% - 4,1%. Trong khi lai suat ky han dai 6 thang hién dang giao dich & murc 4,9%.

Lai suat lién ngan hang

Py, | ».
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Nguon: Bloomberg, MBS Research
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Thi trwéng ngoai hodi va trai phiéu

M&c du da gidm dang ké& so véi mirc dinh 2 ndm & cubi tuan trwéc, chi sd DXY hién van dang dao ddng quanh mdc 106 diém sau khi bién ban hop thang 11 cla Fed cho thay cac
quan chirc théng nhét sé tiép tuc cat gidm lai suét véi nhip dd cham hon, trong bdi canh nén kinh té van tang trwdng 6n dinh nhwng con dbi méat véi nhiéu bat dn vé diéu kién kinh té
trong thoi gian téi. Cung véi d6, viéc chi sb gia chi tiéu tiéu ding ca nhan (PCE) trong thang 10 ghi nhan mirc téng 2,3% svck, cao hon mirc 2.1% clia thang 9, da cting c6 thém cho
lap trwdng cat giam lai suat than trong hon cia Fed. Hién thj trwong dang dinh gid khoang 68% kha ndng Fed sé gidm lai suat 25 diém co ban trong thang 12 va dwa pham vi lai
suét v& murc 4,25% - 4,5%. Nho sw chivng lai cia ddng USD, ty gia lién ngan hang da gidm 75 diém co ban so v&i cudi tudn trwdc vé mirc 25.344 VND/USD. Ty gia tai thi trwong tw
do dang giao dich tai mi&c 25.740 VND/USD, trong khi ty gia trung tam niém yét tai 24.251 VND/USD.

Ty gid USD/VND Chi so Dolar index va lgri suat TPCP My 10N Loi suat TPCP
. . 6%
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Vn-Index ting tuan thw 2 lién tiép, lay lai ngwéng 1.250 diém nhwng thanh khoan toan thij trieé’ng & mirc thap

Chi sb6 Vn-Index chét tudn & 1.250,46 diém, tang +22,36 diém, twong duwong tang +1,82% so v&i tuan trwdc, danh dau tudn tang thw 2 lién tiép ké tw vung day 1.200

diém. Nhém Vn30 va Smallcap déu c6 mirc tdng 2% trong khi Midcap tang 1,8%. Thanh khoan toan thi trwdng tuan vira qua con 13.452 ty dong, gidm -15,2% so v&i

tuan trwdc d6. Theo théng ké, thanh khoan ké tlr dau thang 11 dat 15.652 ty déng, giam -10,5% so v&i thang 10 va sut -18,9% svck, ghi nhan mdc thp nhat ké tw thang
5/2023. Liiy ké tlr ddu nam dat gan 21.900 ty déng, tang +25% so v&i ndm 2023.
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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 (3,1 ty USD)

Giao dich khéi ngoai 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 trieérng Chau A du dong tién & cac quéc gia nay da tiang gia tro lai

Nhiéu déng tién & khu virc Chau A da tang gia tro' lai so véi ddng USD trong vong 5 ngay qua. Tuy vay, trong vong 1 thang tro' lai day, ngoai ddéng Yén van manh hon so
v&i déng USD, da sb cac dbng tién khac van méat gia so véi ddng USD. Nhirng dién bién mai vé sirc manh ddng bac xanh tiép tuc gay ap lwc dén cac dong tién qudc té,
trong d6 cé lo ngai méi vé kha nang ty gia buwédc vao chu ky tang maéi. Nhiém ky dau tién ctia 6ng Trump c6 thé cung cap mot sd kinh nghiém cho thj trwéng. Sau khi vi ty
phi My dac ctr héi ndm 2016, dé la My ciing tang vot, di kém véi suw di 1én cta gia cb phiéu va loi suét trai phiéu chinh phi My - mét md 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 (-5,85 triéu USD), Diamond (-8 triéu USD)

Hama 1D Flow (M USD) 1 Flow T{M USD) 1M Flow (M LSD) IM Flow (M USDY) YTD Flow (M LUSD) Hamea 1D Return  MTD Return ¥TD Returm | 1 ¥r Return

Average -1.10 -4.95
Median i 00 .-31.1 0o -1 .:=;:.i'

Average -0.13% -2.69% +5.45% +9.41%
Median -0.17% -2.BEY +13.17% +14.97%
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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)
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¥i-MBS

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

Ngan hang, 18.6%

Ban 1, 5.9%

Xay dung & VLXD, 5.8%

Thure phdm, 5.1%

Cong nghé, 11.7% Chirng khodn, 7.7%

Viettel, 4.5%
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San xuat & PP Dién,
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Dau tu cong,
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Thuy san,
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Bién dong gia va dong tién theo nhém nganh
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vi-MBS

Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh I&i ctia cac nhém cé phiéu (YTD)
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Thi trwdng trong nwéc ngat mach tang lién tiép 4 nam lién trong thang 11, thang cudi nam thi trweéng da ting % nam vira qua

L0 ¥r Awg
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Nhan dinh thj treéng: Vn-Index da thoat khéi xu hwéng giam tw thang 10 nhwng van chwa lay lai dworc cac ngwdng MA quan trong

Do thj ky thuat ngay cua chi sé Vn-Index: Chi s6 Vn-Index van nam dwéi cdc nguéng MA (50, 100, 200), vang can hién tai & khu vuc 1.260 diém

@Vietnam Index-1D-HOSE = D  01,242.51 H1,250.92 L1,241.00 C1,250.46 +8.35 (+0.67%) VND -

!

SMA 50 close O 1,260.74

MA Cross 100 200 1,257.52 1,257.78 @ 1(1,301.9%,
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Nhan dinh thj trwéng

Sau nhip glam hon 100 diém ke tw dinh thang 10 vé vung hé tro tam ly 1.200 diém, thi trwdng trong nwéc da tim dwoc vung can bang va c6 nhiéu ky vong tao da cho nhip phuc hdi trong thang
12. M6t s6 tin hiéu von |a nat that dbi véi thi trudng & thang 10 da dan dwoc thdo g&, dang hd tror nhip phuc hdi trong “nghi ngd” hinh chi¥ V ctia chi s6 Vn-Index cé thé ké dén nhu:

1) Dbi voi thi trwong thé gidi, Chirng khoan My van tiép tuc vwot troi so voi phan con lai cla thé gi¢i nhwng dang chu y |a chi sd Dollar (DXY) va loi suat trai phiéu kho bac My ky han 10 nam da
co sy diéu chinh giam, qua dé giam strc ép lén ty gia USD/VND doi véi thi tredng trong nuwée.

) 2) 0 trong nwéc, cang vé giai doan cudi ndm, thi trwéng cang nhan duoc nhidu thdng tin hd tro' tich cwe, qua dé gitp chi sé Vn-Index phuc héi tir nguwéng tam ly 1.200 diém va cé nhiéu co' hoi

dé mé& rong da tang nhuw:

Céu chuyén ty gia ciing dan ha nhiét khi NHNN c6 cac hoat déng bom rong dé hé tro' thanh khoan, l3i suat lién ngan hang dang trong xu hwéng giam. Ngay 28-11, Ngan hang Nha nuéc Viét
Nam (NHNN) da dleu chinh tang thém chi tiéu tang trwéng tin dung (néi room tin dung) ndm 2024, tao diéu kién thuan lgi cho céac td chirc tin dung mé réng hoat dong kinh doanh mét cach
minh bach va céng bang.

Tin hiéu rd nét nhéat hé tro thi trwong tlr cau chuyén ty gia ha nhiét 1a viéc khdi ngoai da quay tréd lai mua rong 6 phién lién tiép sau chudi ban rong ky luc hon 3,3 ty USD trén toan thi trudng
ké tlr dau nam.

Thanh khodn toan thi trwdng cé tin hiéu tao day khi thanh khoan thang 11 dang & mirc thap nhat ké tir ddu nam (binh quan 16.000 ty ddng/phién so v&i mirc 22.000 ty déng ké tlr dau ndm)

Cang vé giai doan nwéc rat cubi nam, thi trwong cang nhan dwoc nhiéu théng tin hé tro tich cwe hon nhw: Tai Céng dién sb 122/CPB-TTg, Tha tuo’ng Chinh pha yéu cau Ngan hang Nha
nwéc thue hién 8 nhdm nhiém vy nhdm dat muc tiéu tang trwéng tin dung 15%, dadm bao hé thdng ngan hang hoat dong théng subt, an toan va hiéu qua.

Bén canh do, Thi truo’ng cung doén nhan moét sb thong tin vi mé tich cwe nhw: BO Tai chinh da dé xuét kéo dai thoi gian giam 2% thué gia tri gia tang (VAT) voi mot s6 mat hang, dich vu thém
sau thang tlre toi gilba nam 2025. Muc tiéu la nhdm kich cu tiéu dung, qua dé thuc day hoat déng san xuat kinh doanh sém phuc hdi va phat trién d& déng gép tré lai cho ngan sach nha
nwéc cling nhw nén kinh té.

Ngoai ra, Ngay 26/11/2024, Quoc hoi da thong qua Dw thao Luat thué Gia tri gia ting (GTGT — VAT) stra doi, theo do ké tr ngay 01/7/2025, phan bén chinh thirc tré thanh mat hang chiu
thué gia tri gia ting dau ra véi thué suat 5%. Diéu nay cé thé gilp cac doanh nghiép phan bén néi dia hwéng loi trong ndm sau.

Trong khi do, cac doanh nghiép thuéc nganh dién cling dang mong ch¢& Luét Dién lyc sra ddi, du kién sé dwoc thong qua tai Quéc hoi trong tuan nay, véi dinh hwéng tw nhan hoa nganh
dién tr nam 2025. Theo do, ngoai viéc théng qua co ché gia dién hai thanh phan tang gia ban Ié cho EVN, cac dw an nang lwong tai tao van hanh theo mé hinh mua béan dién truc tiép gitra
doanh nghiép san xuét va doanh nghiép phat dién dwoc khuyén khich. Luat méi ciing khuyén khich cac doanh nghiép tw nhan dau tw cac dwdng day truyén tai tlr 220kV tré xudng.

Mot s6 nhom cd phiéu cé mire chiét khdu hdp dan nhw: Bat ddng san, chirng khoan, dau khi, .... Da dwoc dong tién quay lai bat day khi trong nhip gidm manh vira qua

Vé ky thuat, nhlp gidm hon 100 diém cda chi sb Vn-Index ké tir dinh thang 10 vé vung hé tro tam ly 1.200 diém, twong dwong mc giam hon 8% cé nét twong dong v&i 2 nhip gidm manh
hon 9% & cac thang 4 va 7 trong nam nay khi thi trwo’ng da diéu chinh ve bién dw¢i cha vung dao dong 1.180 diém — 1.300 diém subt 7 thang qua. Du la nh|p phuc hoi trong nghl ngo’ khi
thanh khoan van tlep tuc giam nhung kha nang chi s0 Vn-Index tlep tuc m& rong da tang dang duwoc ho tro twr cac thong tin hé tro trong nwée. Thi trwdng c6 kha ndng rung lac & ving can
dang chu y 1.260 diém trong tuan nay, day 1a co hdi cho dong tién dén sau, cling nhw la co hodi dé nha dau tw co ciu danh muc.

Chung t6i khuyén nghi co héi dau tw dbi véi cac nhom cd phiéu nhu: BDS, BDS KCN, Logistics, xuat khau (dét may, thdy san, gd), Viettel, thép, hoa chét, 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.

/> 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
Danh muc dau tw hang dau tw chuyen gia Nghién ciru MBS

vi-MBS

1 tuan

1,08%

1 thang

1,08%

2 tuan

1,08%

1,8% T -2,62% Vnindex _ JENENEL

Danh muc nam giir

Sé phién ndm

Gif‘ié'\ﬂuc Gia c&t1d | % Lai du kién - giéﬂ;] hien
tai)
1 HPG 25400 11/20/2024 29,000 23,300 1417%  -8.27% 5
2 DXG 17,000 11/21/2024 20,000 15,000 17.65%  -11.76% 5
2 cTG 34,750 11/22/2024 38,000 32,000 0.35%  -7.91% 4

Tw ngay khéi tao

2,16%
3,98%

Danh muc Alpha bit du khéi tao ngay 08/08/2024
Hiéu suat VVnindex tinh tor 8/8/2924

Ngay hién L4i 16 tam

e Gia hién tai tinh

11/29/2024 26,750 5.31%
11/29/2024 17,500 2.94%
11/29/2024 35,750 2.88%



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 & 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.
- Dy bao 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, thdp hon nhiéu so véi 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 diu L e Ké tir dau
STT| MCK (Nghinty | 1Tudn (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) e
déng LT dong fem to

517.55 _ (0.32) 16.19 14 VNM 134.80 0.47 (2.27) 0.09
2 ACV 270.59 5.01 6.53 90.45 15  MBB 127.35 0.62 (3.59) 32.34
3 VGI 267.86 9.77 27.27 252.71 16  GVR 125.40 1.29 (3.98) 49.01
4 BID 262.79 2.30 (2.09) 7.72 17  ACB 112.34 1.00 (0.79) 25.50
5 FPT 205.07 7.77 6.18 73.90 18 MSN 104.14 3.10 (4.44) 9.25
6 CTG 190.10 2.14 0.14 31.92 19  MWG 87.71 2.54 (9.02) 42.48
7 HPG 168.86 2.49 (0.56) 5.29 20 LPB 81.84 1.26 (2.12) 104.76
8 VHM 168.81 (1.92) (1.69) (5.56) 21  HDB 73.69 2.63 (5.76) 30.02
9 TCB 166.26 0.43 (1.26) 53.05 22 SAB 71.18 1.26 1.63 (5.71)
10  GAS 162.35 0.58 (1.28) 1.27 23  BCM 68.52 1.06 0.61 7.33
11  MCH 158.62 4.69 9.59 192.63 24 STB 62.49 1.99 (5.40) 19.14

12 VIC 155.62 0.12 (2.53) (9.19) 25  BSR 60.77 1.55 (7.08) 9.04



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

60.67 ) 20.00 127.76 39 EIB 35.02 2.78 (7.27) 9.69
27 VIB 56.31 4.40 0.26 20.14 40 KDH 33.42 1.69 (1.04) 16.10
28  VJC 55.35 0.69 (2.48) (5.19) 41  BVH 32.96 7.47 13.05 23.06
29  MVN 52.59 2.28 34.94 142.16 42  REE 31.56 3.86 4.84 38.24
30 PLX 50.82 2.17 (2.68) 20.48 43 PNJ 31.36 0.00 (2.00) 10.24
31  VEA 50.63 (0.52) (4.86) 25.29 44  MSB 29.64 0.44 (6.88) 15.23
32 SSB 48.20 0.59 2.72 (19.27) 45  VEF 29.47 2.26 (17.45) 61.39
33 ssl 47.67 0.82 (7.71) (4.20) 46  POW 29.16 8.77 3.77 10.22
34 FOX 46.74 7.10 8.41 94.08 47  GMD 26.78 0.94 (0.92) 10.70
35 TPB 42.93 0.62 (6.36) 14.69 48  OCB 25.89 3.37 (6.11) (2.94)
36 DGC 40.90 3.40 0.17 19.16 49 SSH 25.16 0.60 0.75 5.14

37 VRE 40.90 (1.10) 0.28 (23.18) 50 FRT 24.10 3.06 2.70 66.82



[/
vi-MBS

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 md & Chién lwoc thi trieong 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

37
Nguyén Ha Buc Tung


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



