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CHOT LO1 TUNG PHAN, CO' CAU DANH MUC O’1.260 BIEM

Chirng khoan My diéu chinh ngay tai viing dinh méi trwéc néi lo vé lam phat va thué quan, trong khi chirng khoan khu vwec Chau
Au van duy tri da ting sang tuan thir 7 lién tiép va tré thanh chi s6 cé6 mirc ting tét nhat ké tir ddu nam. O Chau A, chirng khoan
Hong Kéng ciing dang cé da ting an twong khi nha dau tw Trung Qudc dang dé xé mua cd phiéu cac doanh nghiép c6 lién quan
dén tri tué nhan tao (Al).

Tuan nay, Tong thong Donald Trump cho biét c6 ké hoach cong b mirc thué quan doi véi nhiéu quoc gia. Dong thai tiém tang
néy danh dau buwéc Ie:o thang céljg thang méi véi cac doi tac thwong mai. Gia vang the gi®i lién tiep 1ap ky luc m&i va hoan tat
tuan tang thur 6 lién tiep do nhu cau phong ngtra rui ro.

Thi trwéng trong nwéc tang 3 tuan lién tiép va vwot dinh thang 12 (theo gia déng cira), chét tudn & 1.275,2 diém, tang +10,15
diém, twong dwong ting +0,8% so v&i tuan trwée, Thi trwdng tiép tuc hdi phuc trén dién rong, mirc tang chia yéu tap trung &
nhém cé phiéu vén héa nhé (Smallcap) +2,94%, trong khi nhém Midcap chi c6 mirc ting +0,97% va Vn30 tang nhe +0,24%. M6t s6
nhém cé phiéu ndi bat nhw: Cang bién, San xuat Pwong, San xuat va phan phéi dién, Dau tw cong, v.v...

Thanh khoan toan thj trwong tuan vira qua dat 15.622 ty dong, tang 17,5% so v&i tuan trwéc dé, trong dé thanh khoan khép lénh
ting manh 27% lén 13.959 ty dong. Theo théng ké, thanh khoan toan thi triwéng tuan dau tién cta thang 2 da cé sw cai thién va
ting 21,8% so v&i thang 1. Lily ké tir ddu nam, thanh khoan toan thi trwong dat 14.224 ty déng, giam 32,53% so vé&i mirc binh
quan nam 2024.

Khéi ngoai ban rong hon -4.000 ty dong, tap trung & cac ¢6 phiéu I&n nhw: MSN, VNM, FPT, MWG. Liy ké tir dau nam, khéi ngoai
ban rong -10.900 ty dong.

Vé ky thuat, chi s6 Vn-Index du da thoat xu hwéng giam ké tir thang 10 va vweot dinh thang 12 (theo gia dong ctra) nhwng thwe té
van la dao dong & vung dinh nay. Viéc bt pha viing can 1.280 diém dang phuc thuéc vao nhém ngan hang véi cac cé phiéu lap
dinh cao méi. Trong kich ban co ban, ching t6i cho rang xac suat dé thj trwong tiém can vung can tam ly 1.280 — 1.300 diém
khéng cao khi thanh khoan du cé ting nhwng van & mirc thap so v&i cac lan thi trwdng di vao vung can nay, bén canh dé viéc
khéi ngoai ban rong trén nén thanh khoan thap ciing la Iwc can, hé tro’ cho thi trwong & 1.260 diém. Nha dau tw c6 thé tan dung
cac phién tang dé chét i sau 3 tuan ting lién tiép, co' cdu danh muc ddi véi cac nhom cé phiéu nhw: Dau tw cong, BPS KCN,
Ngan hang, Cang bién, ...
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Cac sw kién chinh trong tuan nay (10/02 — 14/02)
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Nguon: 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
869.44
44,303.65
6,026.01
542.74
38,819.00
2,521.92
3,303.67
21,133.54
23,316.60
23,559.95
3,861.42
1,590.91
6,742.58
1,282.09
6,154.99
1,275.20

74.69
71.00
2,887.60

16.54
107.97

4.49
4.29

1 Week 1 Month YTD 1 Year
0.05% 2.82% 3.34% 16.25%
-0.54% 3.91% 4.14% 14.56%
-0.24% 1.82% 2.45% 19.88%
0.59% 5.21% 6.92% 11.94%
-1.90% -1.98% -2.70% 5.21%
0.18% 0.00% 5.10% -3.76%
1.63% 2.87% -1.43% 15.27%
4.49% 9.84% 5.35% 34.21%
-0.89% 1.02% 1.22% 28.85%
0.33% 0.14% -0.36% 8.16%
0.15% -0.03% 1.95% 23.04%
2.18% -0.62% -3.13% 5.20%
-5.16% -4.56% -4.76% -6.81%
-2.47% -5.93% -8.44% -7.66%
4.99% -5.48% -5.73% -10.15%
0.80% 2.36% 0.66% 6.40%
-2.70% -2.90% 0.07% -9.13%
-2.11% -3.06% -0.35% -7.52%
1.86% 7.31% 9.34% 42.33%
0.67% -8.47% -4.67% 27.92%
-0.23% -0.95% -0.30% 3.82%
-1.05% -4.14% -1.71% 7.58%
2.04% 0.63% 1.29% -4.35%

Nguén: Update 08/02, Investing, MBS Research

Chirng khoan My da bién déng manh trong tuan vira qua, véi cac chi sb sut
gidm trong phién ngay th Hai sau khi éng Trump &p thué quan 10% Ién toan
bé hang héa Trung Québc. Ong ciing 4p thué 25% |én hang héa Canada va
Mexico nhwng sau d6 tri hodn 1 thang viéc ap thué nay. S&P 500 tang diém
trong cac phién ngay th&r Ba, Tw va Nam, trwéc khi giam tré lai trong phién
ngay thr Sau. Céac chi sb bat ddu chuyén han sang sac dd sau khi Téng
thdng Donald Trump tuy&n bd 6ng cé y dinh ap thué quan cé di cé lai dbi voi
cac dbi tac thwong mai ctia My. DPiéu nay c6 nghia la mdc thué quan ctia My
sé tang lén dé can bang véi mirc thué ma cac nwéc khac ap 1én hang héa
My.

Chirng khoan Chau Au tiép tuc duy tri da tang sang tuan the 7 lién tiép va tré
thanh chi s6 c6 murc ting tét nhat ké t» dau nam. Ngoai chirng khoan khu
viwc Chau Au, chirng khoan Héng Kéng cling ¢ mirc tdng kha manh. Nha
dau tw Trung Quéc dang dd xd mua cb phiéu cac doanh nghiép cé lién quan
dén tri tué nhan tao (Al). Ho dat cwoc vao Al vi cho rang, hiéu (rng ma cong
ty khéi nghiép DeepSeek tao ra sé kich hoat sy tang trwdng bung né trong
[inh vwre nay.

Gia vang thé gisi lién tiép 1ap ky luc méi va hoan tat tuan tang thir 6 lién tiép,
trong bdi canh caéng thang thwong mai gia tang gitka My va Trung Quéc thic
day nhu cau phong ngtra rui ro.
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Cac chi sé chinh cua cac thj trieéng chirng khoan trén thé gidi
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Hiéu suat cta cac thi trwong chwng khoan ké tw cudéc bau cw Tong théng My (5/11/2024)
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Tong thong My Donald Trump cho biét sé céng bé ap thué v&i nhiéu nwéc dau tuan nay, nguy co khién ciang thang thwong mai toan cau leo thang

Hém 7/2, 6ng Trump khang dinh thué nhap khau déi (ng
(reciprocal tariff) s& khéi phuc sw cdng bang trong quan hé
thwong mai, déng thdi gidm tham hut cia My. Ké hoach cua
ong |a ap thué nhap khau véi hang héa cac nwéc twong dwong
murc ho hién ap v&i hang hdéa My.

Ong Trump tir lau da phan nan vé viéc Lién minh chau Au (EU)
ap thué 10% véi xe hoi nhap khau. Trong khi d6, mirc nay &
My chi 1a 2,5%. Ong thuwéng xuyén chi trich chau Au "khéng
mua xe My" nhwng xuat khdu hang triéu chiéc vao My mbi
nam.

Cang thang gitra hai nén kinh t& |&n nhat thé gisi khién gia
vang 1ap ky luc mé&i 6 trong 7 phién gan day, hién tién sat 2.900
USD mét ounce. Cac chi sb chirng khoan My gidm diém phién
7/2 sau théng tin 6ng Trump thao luan vé thué nhap khau déi
&ng v&i cac nghi si. Chi s6 niém tin tiéu dung My thang 2
xudng thAp nhét 7 thang, khi ngwdi dan lo ngai lam phat ting
vot vi thué nhap khau ctia 6ng Trump.

Billions of Dollars
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2024 Balance of Trade Select Counties

Billions of US Dollars
I -68 -66
-85

-172

-74 I

-123

Germany Japan South Mexico  Taiwan Vietnam

Korea

Tham hut thwong mai ctia 8 quéc gia chiém 948 ty trong tong s6 1.203 nghin ty tham hut cua My
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Tong thong My Donald Trump cho biét sé céng bé ap thué v&i nhiéu nwéc dau tuan nay, nguy co khién ciang thang thwong mai toan cau leo thang

Téng théng Trump dang I&én ké hoach ap thué quan qua lai déi v&i cac quédc
gia ap dung mtrc thué cao hon dbi véi Hoa Ky (mau dd) so véi mire thué ma
My ap dung dbi v&i ho (mau xanh). Phan I&n sy tap trung & day 1a vao EU,
nhung EM méi la nwéc gap rac réi. Han Québc (KR), An Dd (IN), Mexico (MX)
va Trung Quéc (CN) nbi bat...

Viéet Nam (VN) khéng phai [a mét trong nhitng qubc gia cé mirc do bat dbi
xng thué quan cao & Chau A. Mot phan la do thué quan cta My ddi véi Viét
Nam kha cao, do thué quan cao dbi v&i nhivng mat hang nhw dét may va giay
dép...

Tdng théng Donald Trump cho biét 6ng sé& cong bd mirc thué 25% dbi voi tat
ca cac mat hang thép va nhém nhap khau.

Thué quan tra diia ctia Trung Quéc déi véi hang héa My da chinh thire cé hiéu
lwe. Trung Quéc hién dang ap thué déi véi hang hoa tri gia khodng 14 ty d6 la
dé dap tra mre thué 10% ma Trump ap dat trudc d6. Cude chién thwong mai
da chinh thirc BAT DAU.

16 -

14

12

10

Weighted average effective tariff rates of the US on
other countries and of those countries on the US, in %

B US tariffs on other countries (2022)

B Foreign countries' tariffs on the US (2022)

Source: WITS, World Bank

KR IN MXCN ZA BR JP CA DE ID GB FR VN SP IT
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My tao it viéc lam hon dw bao nhwng ty 1é that nghiép giam xudng 4%

Burc tranh viéc lam tai My trong thang dau ndm 2025 cho thay d4u hiéu suy yéu cla thj truéng lao déng.

B&o cdo viéc lam thang 1 dén tr Bé Lao ddng My. Bao céo cho thdy s lwong viéc 1am méi dwoc tao ra trong khu vuc phi néng nghiép ciia My trong thang truéc la
143.000 cong viéc, it hon nhiéu so v&i dw bado 169.000 cdng viéc ma gidi phan tich dwa ra trong mét cudc khdo sat ctiia hang tin Dow Jones. DU vay, bao céo ciing c6
nhirng con s6 ndng hon ky vong, dét ra rdi ro lam phéat dai dang va khién Cuc Dv trir Lién bang My (Fed) khé gidm lai suat. D6 1a ty |é that nghiép gidm con 4% tr mirc
4,1% cua thang trwdc do sb ngudi tham gia tim viéc gidm xudng, dan t&i tién lwong theo gio ting manh hon dy béo.

Chi s6 niém tin ngui tiéu diing clia Bai hoc Michigan cho thay niém tin cia nguoi tiéu dung My trong thang 2 gidm con 67,8 diém, thap hon mirc 71,3 diém ma céac nha
kinh té‘ du’a’ra trong mét cudc khao sat clia hang tin Dow Jones. Tuy nhién, dang lo pgai hon la viéc ban bao cao cho thay nguwi tiéu dung thqm gia cudc khao sat ky
vong rang toc d6 lam phat & My trong 1 ndm t&i sé tang 1én 4,3% - cao hon 1 diém phan tram so vé&i mirc diém cla thang trwde va la mire cao nhat ké tir thang 11/2023.

United States Non Farm Payrolls United States Unemployment Rate United States Michigan 1-Year Inflation Expectations

Monthly job creation in the U.S. %
January 2022—January 2025
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Gia vang tang 6 tuan lién tiép va lap ky luc moi

Chét phién giao dich 7/2, gia vang thé gi¢i giao ngay tdng gan 5 USD lén 2.860 USD mét ounce. Trong phién, gia cé thdi diém lén mire cao ky luc mai tai 2.886 USD.
Tbng cdng ca tuadn, gia da tdng hon 2%. DAy 1a tuan th& 6 lién tiép kim loai quy di Ién, do cdng thang thwong mai My - Trung Quéc leo thang, khién nha dau tw dé xo
mua vang tra an. Gidi dau tw lo ngai thé gidi sap buwédc vao mét cude chién tranh thwong mai méi, véi cac hang rao thué quan dang cao va ap luwc lam phat gia ting trén
toan ciu. Vang - mét tai san an toan - thuwérng duwoc wa chudng vao nhirng thdi diém cd nhiéu rai ro kinh té va dia chinh tri nhw thé nay. Thang 1 vira qua, gia vang giao
ngay tdng hon 7%, nédi tiép chudi ky luc hon 40 1an cGa nam ngoai.

[ Gold Futures, D, (CFD) o) H L C ® Markes Cf

e 2887.60

lnvestlng.com - 2000.00

2024 2025

u
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o
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Thwéce do lam phat yéu thich cua Fed tang 2,8%, khép dw bao

Sé lieu théng ké cho thdy trong thang 12/2024, chi sb gia tiéu dung ca nhan (PCE) - thuwdc do lam phat dwoc Cuc Dy trir Lién bang My (Fed) wa chudng - tdng 0,3% so
v&i thang 11 va téng 2,6% so v&i cung ky nam ngoai. Mirc tdng c& ndm nay phu hop véi dw bdo nhung cao hon mirc ting 2,4% cla thang trwde, dan téi lo ngai rang lam
phéat con dai dang va ciing ¢ kha nang Cuc Dy trir Lién bang My (Fed) sé& gidm I&i suat cham hon trong ndm nay. Khéng tinh gia nang lwong va thwec phdm, PCE 16i ting
0,2% trong thang va 2,8% ca nam - murc tdng cao hon nhiéu so vé&i muc tiéu lam phat 2% cta Fed. Ké tir thang 2/2021 dén nay, chi sé gia - thwéc do quan trong nhat vé
strc néng ctia nén kinh té - van chwa moét lan cham ngwdng ky vong nay. Trong bbi cdnh d6, Fed da cé déng thai than trong khi dong thuan gi» nguyén I4i suat diéu hanh
& murc 4.25%-4.5%. Quyét dinh nay duwoc dua ra sau ba dot cat gidm lién tiép vaéi tdng mire gidam mét diém phan tram, cho thdy co’ quan nay dang mudn quan sat ki hon
di&n bién kinh té trwéc khi c6 nhivng budrc di tiép theo.

Chi s6 gia tiéu dung ca nhan (PCE) Chi s6 gia tiéu dung ca nhan (PCE) 16i

2024 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

U.S. Bureau of Economic Analysis Value  Chg Chg% U.S. Bureau of Economic Analysis Value  Chg Chg%
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Téc do tang trwdng kinh té quy 4 cia My giam manh hon so véi dw bao

Béo céo do Cuc Phan tich kinh té (BEA) thuéc B6 Thwong mai My cdng bb ngay 30/1 cho thdy tbng san phadm trong nwéc (GDP) dat téc do tang trudng hang nam 2,3%
sau khi da tinh dén cac yéu t6 mua vu va lam phat. Mrc tdng trwdng nay thap hon con sb dw béo tang 2,4% ma cac nha kinh té dwa ra trong mét cudc khao sat do cong
ty di¥ liéu FactSet thuc hién, ddng thoi giam tdc manh so véi mire tang 3,1% dat dwoc trong quy 3.

Ca nadm 2024, nén kinh té I&n nhat thé gi6i tang trwdng 2,8%, thap hon so véi mirc tdng 2,9% cta ndm 2023. Du da gidm téc vao cubi ndm 2024 va mirc tdng cd ndm

cling cham lai so v&i ndm trwdc, nén kinh t& My van gitr dwoc nhip tang trwdng manh véi mire tdng dat trén 2% - ngwdng ting trwdng dwoc xem 1a dién hinh dbi véi cac
nén kinh té phat trién.

Tang trwéng GDP theo quy Tang trwéng GDP theo nam
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Fed gilr nguyén lai suat, bot tw tin vé lam phat

Két thuc cude hop chinh sach tién té diu tién ctia nam 2025, Fed gir nguyén lai suat quy lién bang & khoang 4,25-4,5%. Trong tuyén bb sau cudc hop, Fed dwa ra quan
diém than trong hon vé sw dai dang cla lam phat nhw mét cach giai thich cho quyét dinh “an binh bat déng” clia minh. Tuy nhién, viéc Fed khéng thay di 14i suét trong
lan hop nay da dwoc thj trwong tai chinh dw tri tir trwéc. Bao cdo niém tin tiéu dung ctia Pai hoc Michigan cho thay nguei tiéu dung tham gia cudc khao sat ky vong rang
tbc d6 lam phat & My trong 1 ndm t&i sé tang lén 4,3% - cao hon 1 diém phan tram so v&i mire diém cla thang trwdc va la mire cao nhat ké tr thang 11/2023. Bao céo
viéc lam thang 1 ciia B6 Lao ddng My cho thay ty 1& that nghiép gidm con 4% tir mrc 4,1% cla thang trwdc do sé ngudi tham gia tim viéc gidm xudng, dan t&i tién lwong
theo gi® tdng manh hon dw bao. Nhirng di¥ liéu nay dan t&i méi lo vé sw dai dang ctia lam phat, ddng nghia Cuc D tri¥ Lién bang My (Fed) sé& khé gidm nhanh 13i suét,
nhat Ia khi viéc ap thué quan ciing c6 thé gay hiéu &ng tang lam phat.

FDTR 4.50% For Jan 29 Next Release 19 Mar 19:00 Survey --
Federal Funds Target Rate - Upper Bound Federal Reserve 0
30 Actions 97 Edit - [2 G 846: Fed rates BS CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

09/26/1990 =8 01/29/2025 =R ocal CCY & 5
1D 30 1M 6M YD 1Y 5Y Max Dailly¥ & Table R < .7 Edit Chart 2

9M1‘ MEETING DATE 325-350 350-375 375-400 400-425 425-450
8M
% Fed Balance Sheet
6.832M" 19/03/2025 0.00% 0.00% 0.00% 18.00% 82.00%
6M
Fed Funds Rate 07/05/2025 0.00% 0.00% 0.00% 50.44% 49.56%
18/06/2025 0.00% 0.00% 0.00% 99.33% 0.67%
j 30/07/2025 0.00% 0.00% 20.00% 80.00% 0.00%
o 17/09/2025 0.00% 0.00% 48.83% 51.17% 0.00%
Hﬂ 29/10/2025 0.00% 0.00% 67.00% 33.00% 0.00%

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024 1(:”'1 2,{2025 DDO U/’u DOO% 8636% 1364?@ 000%{0

Source: FEDERAL RESERVE
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Sau ECB, An D6, Anh ha lai suat

Trong moét quyét dinh cé sw nhéat tri ctia 100% thanh vién hoi déng thdng déc
ECB, co quan nay gidm lai suat 0,25 diém phan trdm vé mac 2,75%. Pong
thai nay dién ra chi vai gi& sau khi co' quan théng k& Eurostat cho thy nén
kinh t& eurzone khoéng hé tang trwdng trong quy 4/2024.

Ké tr mua hé ndm ngoai dén nay, ECB da ha I4i suat 5 Ian. Thi trwéng hodan
dbi 1ai suat dw bao ECB sé& giam |ai suat thém 2-3 |an niva, méi lan gidm 0,25

diém phan trdm, trong nam nay.

- An Do cat giam |ai suét 1an dau tién sau 5 nam, gidm 25 diém co ban xudng
con 6,25%.

-Mexico cat giam lai suat 50 diém co ban xudng con 9,50% (lan cat giam thiy
6).

- Ngan hang Anh cat gidm lai suat 25 diém co ban xudng con 4,50% (lan cét
giam thir 3).

- Cong hoa Séc cét giam 25 diém co ban xudng 3,75% (lan cét giam thi 9).

Global Central Bank Policy Rates

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

Country Rate Rate (Today) | YoY | Rate | Reading |Move | Month
Japan Policy Rate Bal 0.50% 36% |-31% | Higher Jan-25
Switzerland Target Rate 0.50% 06% |-0.1% | Lower Dec-24
Taiwan Discount Rate 2.00% 27% |-0.7% | Higher Mar-24
Thailand Policy Rate 2.25% 1.3% | 0.9% Higher Oct-24
Sweden Repo Rate 2.25% 1.0% | 1.3% Higher Jan-25
Denmark Current Account 2.35% 1.9% | 0.5% Higher Jan-25
Eurozone Deposit Rate 2.75% 25% | 0.3% Higher Jan-25
Malaysia Policy Rate 3.00% 17% | 1.3% | Lower May-23
South Korea Repo Rate 3.00% 22% | 0.8% Higher MNov-24
Canada Owernight 3.00% 1.8% | 1.2% Lower Jan-25
China Loan Prime Rate 3.10% 0.1% | 3.0% Lower Oct-24
New Zealand Cash Rate 4.25% 2.2% | 21% |Unchanged Nov-24
Australia Cash Rate 4.35% 2.5% | 1.9% | Higher Nov-23
US Fed Funds 4.38% 29% | 1.5% Higher Dec-24
Norway Deposit Rate 4.50% 22% | 23% Lower Dec-23
Hong Kong Base Rate 4.75% 14% | 3.4% |Unchanged Dec-24
Peru Policy Rate 4.75% 19% | 29% Lower Jan-25
Chile Base Rate 5.00% 49% | 0.1% | Higher Dec-24
Saudi Arabia Repo Rate 5.00% 19% | 3.1% Lower Dec-24
Poland Repo Rate 5.75% 47% | 1.1% [Unchanged Oct-23
Philippines Key Palicy Rate 575% 29% | 2.9% |Unchanged Dec-24
Indonesia Repo Rate 5.75% 08% | 5.0% Lower Jan-25

[ 1.0% |
South Africa Repo Rate 7.50% 3.0% | 45% Higher Jan-25
Colombia Repo Rate 9.50% 52% | 4.3% |Unchanged Dec-24

[ 5.9% |
Brazil Target Rate 13.25% 48% | 8.4% Lower Jan-25
Russia Key Policy Rate 21.00% 95% | 11.5%| Higher Oct-24
Argentina Owvernight Repo 32.00% |[117.8%|-85.8%| Lower Dec-24
Turkey Repo Rate 4500% | 44.4% | 0.6% Lower Jan-25
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Loi suat trai phiéu Chinh phi My ky han 10 ndm da giam 4 tuan lién tiép va mat gan 30 diém co ban tir mrc dinh

Sau bao c&o niém tin tiéu dung ctia Dai hoc Michigan va bao cdo viéc lam thang 1 ctia Bo Lao dong My. Loi suét trai phiéu kho bac My ky han 10 ndm téng 5,9 diém co

ban, dat 4,494% vao cudi phién. Trong phién, cé thdi diém loi suét clia ky han nay vwot 4,5%. Tuy vay, ca tuan vira qua, loi suét trai phiéu kho bac My van giam 4,8 diém,

ghi nhan tuan giam thi 4 lién tiép.

(= United States 10-Year, United States, D, NYSE

Investing com

Total Fed Rates Cut 100

#3.713%

Fed Cuts Rates 50 Bps (9/18)
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Chi sé6 Dollar Index phuc héi 2 phién lién tiép nhwng van giam & tuan vira qua

Sau bao c&o niém tin tiéu dung ctia Dai hoc Michigan va bao cdo viéc lam thang 1 ctia B6 Lao dong M. Chi sé Dollar Index do strc manh ctia USD so v&i mot ré gém 6
dong tién cha chét khac tang gan 0,4%, chét & mic 107,928 diém. Du vay, chi sb da giam 0,25% trong tudn nay va gidam 0,95% trong vong 1 thang qua, so vé&i mc dinh
thang 1, chi sd nay ciing giam 1,7%.

= US Dollar Index Futures, D, (CFD) 0 H L C ® Market Closed ['116.000

EW Watatal

- 112.000

- 110.000

/ I TOUOow

- 104.000

Total Fed Rate Cuts 100 Bps

- 102.000

100.057 9 100,000
Investing.com Fed Cuts Rates 50 Bps (9/18)

Jun 2023 ' ' 2024 2025
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Gia dau thé WTI giam tuan thir 3 lién tiép

Két thuc phién giao dich ngay 07/02, hop ddng dau Brent tién 37 xu (twong dwong 0,5%) 1én 74,66 USD/thung, nhwng mat gan 3% trong tuan vira qua. Hop déng dau WTI

cong 39 xu (twong dwong 0,55%) Ién 71,00 USD/thung, nhung van gidm 2% trong tuan vira qua. Dau ting gia phién nay sau khi B6 Tai chinh My vao hém thé Nam tuyén

bd sé& ap cac bién phap trirng phat méi 1&n nhirng c& nhan va tau ché dau hé tro viéc van chuyén mdi ndm hang triéu thung dau thd cla Iran téi Trung Qubc. Gia dau da

giam vao ngay 06/02 sau khi dng Trump nhéc lai I&i cam két tang san lwong dau cta My, khién nha dau tw lo 1Ang mét ngay sau khi My bao cao dw trir dau thé tdng manh

hon nhiéu so v&i dw bao.

=l Crude Oil WTI Futures, D, (CFD)

Investing.com

- 72.00

- 70.00

2024 Feb

2025
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Lai suat

= Tuan vira roi, NHNN tiép tuc si» dung dong thoi ca 2 kénh OMO cling véi phat hanh tin phiéu nham diéu tiét thanh khoan hé thdng. Trong do, téng tri gia tin phiéu phat hanh wéc
dat gan 17 nghin ty dong, ky han 7 ngay véi mic |4i suat 4%. Song song véi d6, NHNN ciing tiép tuc bom lwong lon vén qua kénh OMO vGi gia tri dat hon 95 nghin ty dong, ky
han 7 - 14 ngay va lai suét 4%. Nhw vay, trong tudn nay NHNN bom rong hon 34.3 nghin ty déng vao hé théng. Chung téi wdc tinh khoang gan 17 nghin ty déng tin phiéu sé déo
han trong tuan toi.

. Léj suét lién ngan hang ting vot vao dau tuan vira qua Ién mirc 5.5% do nhp cau chi tiéu ctia ngudi dan trong dip Tét nguyén dan tang manh géy ap Ilyc Ién thanh khoan hé
théng. Tuy nhién, nhirng nd lwc bom rong manh mé ctia NHNN d,é\ gitp |4i suat lien NH ha nhiét nhanh chéng. Cu thé, 13i suat qua dém hién da ha vé mac 4.3%. Cac ky han du6i
1 thang hién dao déng trong khoang 4.4% - 4.5%, trong khi 1ai suat ky han dai 6 thang dang giao dich & m&c 5.1%.

Lai suat lién ngan hang Thi trir&ng mo’
6% 50
50 p ‘H | 40
(] ‘ y
30
4%
20
3%
10
2% 0 Y "Y‘ oy — —
1% -10 l ' " 'I' 'l ' l' "
o -20 :
0% 13/04 13/05 12/06 12/07 11/08 10/09 10/10 09/11 09/12 08/01 07/02
Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25
e Qua §&M =1 tyin =1 thang 6 thang mTin phiéu mOMO

Nguon: Bloomberg, MBS Research Nguon: NHNN, MBS Research
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Thi trwé'ng ngoai héi va trai phiéu

Chi s6 DXY bat tdng vao ngay 3/2 1&én mirc 109 sau khi chi s6 PMI nganh san xuét clia My trong thang 1 dat 50.9 diém — mirc cao nhét ké tir thang 9/2022. Bén canh d6, My ciing da

tuyén bd &p thué thém 10% dbi véi cac mat hang nhap khau tir Trung Quéc. Tuy nhién, Bdng bac xanh d& nhanh chéng suy gidm khi Téng thédng Trump théng bao sé hoan ap thué

lén Canada va Mexico, sau khi dat théa thuan siét hoat déng budn 1au va nhap cw véi hai nwéc nay. Theo d6, chi sé DXY két tuan & mirc 107.7. Trong nwéc, ty gia lién ngan hang

hién dang & mdrc 25,301 VND/USD. Ty gia tai thj trwedng tw do hién dang giao dich tai 25,660 VND/USD, trong khi ty gia trung tdm niém yét tai 24,462 VND/USD.

Ty gia USD/VND Chi sé Dolar index va loii suat TPCP My 10N
Trung tam Ty Do e Lién Ngan Hang Loi sudt My 10N === Chj s Dolar Index
' 6.0% 110
26,000
5.0% 107
25,500 -
4.0%
25,000 H 104
3.0%
24,500 - 101
2.0%
24,000 -
1.0% %
23,500 T T T T T T T OOO/ 95
S O S S o
VERGER R GER VR VR N
S O I R R Iy
<

\9\ ,{/o)\ o ’LD‘\\, o ,»D\\ A ,{/5\ A\

Nguén: SBV, Bloomberg, MBS Research
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Jun-24
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Nguén: Bloomberg, MBS Research
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Nguon: Bloomberg, MBS Research
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Kinh té vi mé trong nwéc

+ Trong T1/25, kim ngach xuét khau hang héa so bo dat 33.09 ty USD, gidm 4.3% svck. Mot sb mat hang cta Viét Nam van git dwoc da tang truéng on dinh nhw: xo, soi dét cac
loai (+57.5% svck); dién tr, may tinh yé linh kién (+29.2% svck); hat tiéu (+23.8% svck). Téet Nguyén dé'n At Ty dién ra trong T1 nén sb ngay lam viéc it hon so véi thang trudc va
cung ky nam truwée (thoi gian nghi Tét Nguyén dan Giap Thin tr 8-14/2/2024), theo dd, chi s6 san xuat cong nghiép (IIP) T1/25 wéc tinh giam 9.2% so v&i thang trwdc va tang

0.6% svck.

Toc do tang trwdng clia tong mirc ban 1& hang héa va doanh thu dich vy tiéu dung trong thang 1 tang 9.5% svck, néu loai tir yéu to gia téng 6.6% svck. Nhu cau tiéu ding noi dia
tang cao trong dip Tét Nguyén dan cung v&i sy phuc hoi manh mé ctia nganh du lich da giup thuc day tang trwdng ctia nganh.

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

svck)
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Nguén: TCTK, Bloomberg, MBS Research

Kim ngach xuat khau hang héa nam qua cac
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Doanh thu ban Ié hang héa, dich vu tiéu dung
so v&i cung ki nam trwéc (Ty VND)
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Chi s6 Vn-Index tang 3 tuan lién tiép, mirc ting cha yéu tap trung & nhém cd phiéu nhé (Smallcap), thanh khoan dwoc cai thién

Chi sb6 Vn-Index chét tuadn & 1.275,2 diém, tdng +10,15 diém, twong dwong tang +0,8% so v&i tuan trwdc, danh dau tuan phuc hdi thir 3 lién tiép, vwot dinh thang 12
(theo gia déng ctra). Thi truwdng tiép tuc héi phuc trén dién rong, mirc tdng chi yéu tap trung & nhém ¢ phiéu von héa nhé (Smallcap) 2,94%, trong khi nhém Midcap chi
c6 muirc tdng 0,97% va Vn30 ting nhe 0,24%. Mot s6 nhém cb phiéu ndi bat nhw: Cang bién, San xuat Pwdng, San xuét va phan phéi dién, Pau tw cong, v.v...

Thanh khodn toan thi trwéng tudn vira qua dat 15.622 ty déng, tang 17,5% so véi tuan trudc d6, trong doé thanh khodn khép lénh tdng manh 27% I1én 13.959 ty déng.
Theo théng k&, thanh khodn toan thi trwong tuan dau tién cla thang 2 da cé sw cai thién va tang 21,8% so véi thang 1. Liy ké t» ddu ndm, thanh khodan toan thj trwong
dat 14.224 ty ddng, gidm 32,53% so v&i mirc binh quan nam 2024.

Thanh khoan san HOSE (Tuan, Ty vnd)

Dién bién VN-INDEX (1 thang)
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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 2024, khdi ngoai ban rong ky luc (3,2 ty USD)
Giao dich khéi ngoai trén san HOSE 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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Mac du dong tién cta nhiéu thi trwé'ng Chau A phuc hoéi so véi dong USD nhwng ap Iwc rat rong tir dong vén ngoai van tiép dién

Cac ngan hang trung wong trén khap chau A dang phai dbi mat véi quyét dinh kho khan sau khi kha nang Fed gidm I4i suat cham lai trong nam 2025. Chi s tién té chau
A cta Bloomberg (Asia Dollar) da gidm 4% trong ndm 2024 va giam 0,3% ké tir dau ndm 2025 véi ky vong thay dbi vé chinh sach cla Fed da thic ddy sw chuyén dich
sang nam gi déng D6 la. Marcella Chow, chién lwoc gia thi trwéng toan cau tai JPMorgan Asset Management cho biét: "Cac ngan hang trung wong chau A cé thé can

tap trung vao viéc bao vé déng noi té thay vi ct gidm |ai suat d& hd tro nén kinh té trong nwéc... Cac ngan hang trung wong van cé kha nang duy tri xu hwéng néi 1dng".

Dong vén dau tw quéc té & khu vrc Chéu A (Triéu USD)

Country

Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietham

Date

30-Sep-24
22-Jan-25
23-Jan-25
17-Jan-25
23-Jan-25
23-Jan-25
23-Jan-25
23-Jan-25
23-Jan-25
23-Jan-25
23-Jan-25

Daily

WTD

S E

-423
-90
-15

-745

1,432
-61
-20

MTD

96,396
-6,459
-188
1,092
SHLY)
-96
-457
-6
-724
-283
-281

QTD

YTD 12M

70,179 52,200 19,065

-6,459
-188
1,092
5L
-96
-457
-6
-1,262
-283
-281

-6,459 -3,985
188 527
1,092 -9,569
519 -1,589
96 -569
457 318
-6 -34
-724 -21,062
-283 -3,686
281 -3,238

Pdng néi té cua céc nudc Chau A so véi dong USD (%)

Spot Returns (%, YTD)

South Korean Won(KRW)
Vietnamese Dong(VND)
Malaysian Ringgit(MYR)

Japanese Yen(JPY)

Singapore Dollar(SGD)

Offshore Chinese Renminbi(CNH)
Thai Baht(THB)

Chinese Renminbi(CNY)
Taiwanese Dollar(TWD)

Hong Kong Dollar(HKD)
Indonesian Rupiah(IDR)

Indian Rupee(INR)
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Ké tw dau nam, cac quy ETF van bi rat rong manh, trong dé VanEck (-13,78 triéu USD), DCVFMVN30 (-4,84 triéu USD), ...

IWFlow 1MFlow 3MFlow YTDFlow 1Y Flow
(MUSD) (MUSD) (MUSD) (MUSD) (M USD)

MTD Return YTD Return 1 Yr Return

VanEck Vietnam ETF -1.00% -1.00% -12.04% 0.00 (13.78) (55.07) (13.78) (70.12)
SSIAM VNFIN LEAD ETF -3.62% -3.62% 8.12% 0.00 (0.51) (0.20) (0.51) (71.41)
Xtrackers FTSE Vietnam Swap UCITS ETF -0.96% -0.96% -7.89% (1.26) (3.48) (21.06) (3.48) (77.29)
DCVFMVN30 ETF Fund -2.47% -2.47% 11.60% (0.36) (7.52) (18.88) (4.84) (97.01)
Fubon FTSE Vietnam ETF -1.46% -1.46% -2.55% (1.23) (5.16) (13.17) (2.29)  (225.29)
DCVFMVN Diamond ETF -3.61% -3.61% 18.27% (0.77) 2.79 (14.38) 213  (303.42)
MAFN VN30 ETF -2.40% -2.40% 12.46% 0.00 5.70 14.36 2.22 13.13

KIM Growth VN30 ETF -1.56% -1.56% 13.21% 0.00 0.00 1.34 0.00 40.54
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Dong von toan cau r&i bé thj trir'ng méi ndi sau hon 10 nam that vong

Thij trwéng méi ndi dang chirng kién mdt ndm niva tréi qua trong ndi that vong cla gidi dau tw. Khéng chi trong ndm 2024, ma trong subt thap ky qua, hy vong "sang nam
s& kha hon" dwdng nhw ngay cang kho thuyét phuc nha dau tw, dac biét khi vién canh vé cac mirc thué quan va chién tranh thwong mai tir Donald Trump dang khién
nhiéu nha dau tw can nhac viéc rat lui hoan toan. Chi sb tham chiéu MSCI Emerging Market tang chua dén 5% so véi ddu nam, danh diu thém mét ndm thua kém S&P
500. Nhin lai 12 nam qua, c6 t&i 11 ndm thi truéng maéi ndi c6 hiéu suit kém hon S&P 500. Trong giai doan nay, cd phiéu My mang lai cho nha dau tw tbng loi nhuan
khoang 430%, g4p 10 lan so v&i ¢b phiéu thi trwérng mai nbi. Diém yéu cbt 16i cla thj trudng maéi ndi nam & viéc khong thé vwot qua stirc manh ctia ddng USD. Chi sb

tién té thi trwong mai ndi clia JPMorgan Chase & Co. dang hwéng t¢i nam thua 16 thir 7 lién tiép.

Chi s tién té thj truong maéi néi cia JPMorgan Chase & Co. dang huéng téi ndm Nhin lai 12 ndm qua, ¢é t&i 11 ndm thj trrong méi néi cé hiéu suét kém
thua I6 ther 7 lién tiép. hon S&P 500

¥4 Suggested Charts + 98 Actions + 9)) Edit « [Z G 2676: Line Chart .
I 3D I N YD Ty SY Mx Yewlyw =W - Table T </ Edit Chart 2 B EM StDCkS Are Perennlal Laggards

EM Currencies Sink Again
EMFX index heads for seventh successive year of losses

MSCI benchmark has underperformed US in 11 of past 12 years

M Change in ratio between MSCI EM Index and S&P 500 Index
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua (Ty VND)
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE 1 thang qua (Ty VND)
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Dong tién rong theo nhém cd phiéu (Theo tuan) Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)
02/07/2025 01/24/2025 01/17/2025 01/10/2025 01/03/2025 02/07/2025 01/24/2025 01/17/2025 01/10/202501/03/2025

Dau khi -5.7% 27.0% -10.7% -6.6% -14.3% D&u khi 2.4% 3.2% 2.9% 2.9%

Ngan hang 15.0% 421%  -17.6% 142%  -15.3% Ngan hang 26.1% 28.9%  23.5% 25.0%

Churng khoan 34.7% 11.1% -9.5% 2.4% -9.8% Chung khoan 10.6% 10.1%  10.5% 10.2%

B4t dong san 49.8% 8.7% -28.7% -7.5% -31.4% B4t déng san 8.2% 7.0% 7.4% 9.1%

Dét may 45.1% 4.8%  -36.6% 10.1%  -46.5% Dét may

Ban Ié 8.0% 46.4%  -20.0% -22.2% 1.2% Ban I&

Vingroup 11.1% -14.0% 24.8% -7.1% 0.9% Vingroup

Xay dung & VLXD 45.3% -6.7% -5.1% 4.9%  -19.5% Xay dung & VLXD

Thuc pham 54.8% 15.3% -23.0% 23.6% -14.4% Thuc phadm

Thuy san -17.2% 69.6% -45.7% 53.7% -42.4% Thay san

Logistics 72.9% -11.1% 41.3% 22.9% -48.9% Logistics

Dwoc phdm -4.1% -4.5% -8.9% 75.7% -68.3% Dwoc pham

Séan xuét & PP Dién 5.9% 45.0% -26.4% 4.6% -30.5% San xuét & PP

PAu tw cong 32.4%  -242%  111.3% 8.2%  -29.8% Dién

Hoa chét 45.2% 3.6%  -37.9% 2.0%  -36.2% Bau tu cong

Cao su tw nhién 20.1%  158.5% 10.9% 11.4%  -15.4% Hoa chat

Bao hiém 11.6% 1.6%  -25.0% 9.8%  -20.2% Cao su ty nhién

O t6 va phuy ting 55.8% 12.6%  -29.8%  -22.0% -1.6% Bao hiem

Dich vu 3.5% -0.7% 1.8% -32.6%  -19.0% O t6 va phu tung

BDS KCN 13.2% -7.2% 0.2% 30.3%  -18.1% Dich vy

Viettel -7.5% 24.6%  -40.2% 18.9% 4.5% BDS KCN

Du lich 70.0% 44.7%  -51.4% -53.9% 16.5% Viettel

Céng nghé 62.0% 11.0% 2.6% -5.4% 12.3% Du lich

Puwong 32.3% 99.6%  -19.7% -14.5% 4.1% Cong nghé

Pudng
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Bién dong gia va dong tién theo nhém nganh

Bién dong gia va dong tién theo nhém nganh (Theo tuan)

200% 12%
150% 9%
100% I 6%
50% 3%
- I
0% [ - N 0%
-50% -3%
-100% 6%
() (@] C ()] > C (@)] (@) o (@) c c [ zZ (| = o c e "9 <@
..% g «g @ <8 @ »8 <8 % g ’g 8 1«8 ) o o<§ < § 8 «% g g = _g)
N '5 < (] O S = = o — c - e A - 1 5 -t R 5 o o g
N c o 5 ® 2 ¥ ¢ & > =2 F £ 5 & > & 2 o A 5 o
(@] A ~O o et Q O «S O < (o)) c 3 ) (&) o (| = O g
- m = o % o T Q c [ = o o o > = S
~ “@ = A p © -] 7 5 g < ]
b Q Y T > < 0 = =
2 "z e O 3 3
c - O O s
*© . O 5
w a
msm % Thay d6i GTGD so v&i binh quan 1 thang trudc(trai) === % Thay d6i GTGD so v&i binh quan 1 tuan trudc(trai)

——9% Bién dong gia trong tuan(phai) + % Bién déng gia trong tuan trwdc(phai)



MBS

A
Is

A
v’\.

ry

I 4 V4

THI TRUONG CHUNG KHOAN TRONG NUOC

b\

ay

)Y

da vwot ngwong n

hién

hiéu

ém, mot s6 nhém cé p

So v&i dinh thang 12/2024 khi Vn-Index cham t&i 1.280 dié
1.1%

2.9%

3.0%

14%

12%

10%
8%
6%
4%
2%

3.0%

-2.6%

-1.9% -1.9% 219 -2.1% -2.3%

-1.6% -1.6% -1.7%

|
-0.6% -0.6%
-1.4%

13.1%
11.4%
7.7%
‘ 7

0%
-2%
-4%

-7.5%

-4.0% |

-3.6% -3.6%

-6%

weyd ony .

dybu Buod

Aew 1@

1840 eoH

yoil ng

143 ned

A yoig

ues AnyL

ues Buop jeg

9| ued

axiA g bunp Aex

dnolBuip

weyd oonQ

[SNSIN

ueoyy Bunyo

udl@ dd *® 1enx ues

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

Buny nyd ea 0} O

NOX sdd

Buey uebN

waly oeg

Buong

Bugo ny ne@

sansibo

uslyu 4} ns oen

-8%



vi-MBS

THI TRWONG CHU'NG KHOAN TRONG NUOC

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

Hiéu suét sinh I&i ctia cac nhém cb phiéu (YTD) Hiéu suét sinh I&i ctia cac nhém cb phiéu (1 thang) Hi¢u suét sinh 1&i ciia cac nhom cb phiéu (1 tuén)

Cao su tw nhién ——— 13 137 Cao su tw nhién I {7.05% Logiétics — .09 %
Logistics —— {3 03% Logistics S 15_14% ’Du’(ing —— 4.16%
BAu tu cbng — 7 527 Bao hiém E— 5 497 - Baohiem —|3.67%
Buong — 7 473% PAu t cong [R———— YA San xuét§ PP Dién I 2.54%
B0 hidm — 4 6% Puong e 7 787% Pau tw cong I 2.49%
BDS KCN — 1 169% Ching khodn — 4.09% Dét may f— 2.46%
Ngan hang — 3 51% Ngan hang ——T B4t dong san —— 2.15%
O t6 va phu ting = 1.12% BDS KCN — 3.78% Dlch v pr— 2.02%
| Vnndex ________ moee% _____________| San xuét & PP Dien —323% Hoan hang i
Xay dung & VLXD 045% & Banlé _ _ __ __ W 234% _ __ ______ . ______ ] Hoa chat f—1.60%
San xuat & PP Dién -0.55% W L vnindex 1 - 231% : O 6 va phu tung I 1.43%
Chtrng khoan 0.60% W Xay dung & VLXD . 1.85% Chting khoan _—1.34%
Viettel 071% m O t6 va phuy tung - 1.22% Thay san — 1.34%
Dugc pham 0.77% = Dich vu = 1.05% Cao su tw nhién m— 1.22%
Dich vu -1.47% = BAt dong san B 0.54% —---BDSKCN L ___] .- 089% ________
Vingroup -1.55% = Thay san 1 0.25% L___Vndndex ] . 0.80% ________
Ban lé -1.90% . Dét may 1 0.23% Duwoc phadm B 0.78%
B4t dong san 1.91% = Hoa chAt | -0.25% 1 Xay dwng & VLXD = 0.73%
DAau khi 2.11% = Duoc phém  -0.27% I Dau khi -0.14% 1
Thay san -2.13% — Dau khi -0.94% m Vingroup -0.43% =
Du lich -2.62% m— Viettel -1.36% mm Thuc pham -0.60% =
Dét may -3.13%  — Vingroup-1.50% Du lich -0.66% W
Hoa chét -3.19% — Cong ngha1.98% Viettel 2.16% —
Cong ng,hé -3.97% E— DU lich -2.23%mmm Ban 18 2.37% —
Thyc pham  -7.51 Fom——— Thuc phanG.66 Cong nghé -4.52% m——
~10% 5% 0% 5% 10% 15% -5% 0% 5% 10% 15% 20% 6% 4% 2% 0% 2% 4% 6%

Nguén:, MBS Research
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Vn-Index da thoat khéi xu hwéng giam ké tir thang 10/2024 va vwot dinh thang 12, ¢6 co’ hoi dé kiém dinh ving can 1.280 — 1.300 diém

Do thi ky thuat ngay cua chi sé Vn-Index: Chi sé Vn-Index c6 viing hé tror 1.260 — 1.265 diém, khang cw 1.280 — 1.300 diém

Chisd VNINDEX - 1D = 01271.98 H1279.35 L1269.11 C1275.20 +3.72 (+0.29%)

o I
LAY
i Iw "“ "‘ W ‘

M

e —
T=
— .

/
e
—
/
/
!/
!
/
/
!/
g
822382 28¢2 3

—
e
I —— -~
———————
— -
S—
— —
\
\
\
—— ———
—_—=
— —
——— ——
——
\
\
\
\
Ly me—
R ey
\
\
\
\
!
\
\
\
\
\
B
8

\
558853858 5358%8353835§5M: s 5

el
- - - - - - - [ [ Ll
(=3 (=3 ~ o o D D [=] -
@ ¢ ¢ G 5 @ 5w & °



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 \"'l-.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

(RUET 2 tudn 1 thang Tir ngay khéi tao

0,0% 0,0% 0,00% 0,69%

nindox_ JUERA Y 2,00% VTSN 0,5% 5,56%

Danh muc Alpha bat dau khéi tao ngay 08/08/2024

Danh muc nam glﬁ’ hlén tal Hiu suat Vnindex tinh ti 8/8/2924

SO phién

nam gite e via e | mixovia .. | LAIIS tam
(Cho dén Ngay hién tai | Gia hién tai tinh

hién tai)

Gia cat 16 % Lai dy kién

1 TPB 16,800 2/6/2025 20,000 15,500 19.05% -1.74% 0 2/7/2025 16,550 -1.49%



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

TPB LN rong ky vong duy tri ting triedng 20%/ndm trong 2025-2026. Trich lap dw phong manh 2023 -2024 ciing nhw tich cwe thu hdi ng xAu trong 2024 giup TPB ¢6 thé dady manh TTTD
va tang trwdng LN trong 2025. NIM ky vong cai thién nhe 5 diém co ban svck nhér ddy manh cho vay nhém KHCN. Ty 1& no x4u ky vong dat 1.44% trong 2025 (-8 diém co ban svck)
nho ti 1& ng nhom 2 tiép tuc gidm 4 quy lién tiép trong Q4/24 gilp gidm ap lwc gia ting no xau trong 2025 va san xuat phuc hdi manh trong 2025 hé trg cac DN cai thién kha nang tra

no trong 2025. Dinh gia 20,900d véi  upside 25% dang & mic hap dan
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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

518.11 (0.64) 14  MBB 130.59 1.65 2.68 (1.41)
2 BID 271.76 1.02 2.20 5.19 15 VNM 129.37 il (3.87) (2.21)
3 VGI 262.38 3.40 (2.44) (3.93) 16  GVR 113.80 2.68 (7.85) (5.27)
4 ACV 260.15 2.08 2.08 (2.70) 17 ACB 111.00 1.01 (0.80) (3.29)
5 FPT 215.51 1.15 (0.60) (2.30) 18  MSN 95.36 0.61 (7.31) (5.86)
6 CTG 197.62 (0.80) 2.62 (1.59) 19 LPB 93.95 5.63 12.49 2.08
7 TCB 168.50 4.27 0.41 (1.01) 20  MWG 84.47 0.35 (5.41) (5.41)
8 HPG 168.22 3.72 (1.85) (0.56) 21 MVN 82.84 20.39 63.04 36.12
9 VHM 164.30 0.25 (2.08) 0.25 22  HDB 75.84 4.17 (5.26) (11.76)
10  MCH 160.87 (2.63) 1.18 (11.45) 23  BCM 71.73 (1.14) 1.76 (2.40)
11  GAS 156.72 0.15 1.91 (1.91) 24 SAB 69.26 (0.37) (3.44) (3.78)

12 VIC 154.67 (0.12) (0.61) (0.25) 25  BSR 67.90 (5.26) 8.00 (5.26)
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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

66.83 (3.12) 39 SHB 37.17 0.49 (1.92) (0.49)
27 VIB 58.69 2.85 2.85 0.76 40  KDH 34.73 1.18 (0.58) (4.71)
28 HVN 58.57 0.93 (1.10) (5.58) 41 EIB 34.09 1.10 (5.67) (5.18)
29 VvJC 53.57 0.41 (2.94) (1.00) 42 PNJ 32.10 1.49 (3.05) (2.76)
30 VEA 51.96 1.03 2.08 (1.26) 43 REE 30.90 3.73 0.76 (1.77)
31 PLX 50.82 4.99 326 oor 44  KSV 28.44 14.21 105.36 39.72
32 SSB 50.46 2.87 3.47 6.87 45 VEF 28.31 4.14 1.70 0.93
33 Ssl 47.87 3.59 (5.94) (5.76) 46  MSB 28.21 0.46 (5.63) (6.44)
34 FOX 47.08 4.53 4.42 2.27 47  POW 27.75 0.86 (5.24) (2.08)
35  TPB 42.40 1.57 (0.31) (3.00) 48  OCB 26.14 0.95 (2.29) (6.58)
36 DGC 41.70 (0.18) (4.94) (5.83) 49  GMD 25.34 0.00 (5.78) (4.91)

37 BVH 38.01 5.45 (0.19) 2.96 50 SSH 25.28 1.35 1.05 0.90
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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

40
Nguyén Ha Buc Tung


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

