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Nhip diéu chinh ky thuat

« Chirng khodan thé giéi déng loat tang diém trong tuan vira qua, nbi tiép da tdng & tuan trwéc khi My va Trung Qudc nhét tri giam
thué quan ddi 'ng cho nhau vé 10% trong vong 90 ngay. Théa thuan tét hon dw bdo nay cé vé da gidp hai nén kinh té I&n nhat thé
gi&¢i ngan chan sy sut gidm trwdc mat clia hoat déng kinh té va nguy co lam phat tang vot. S&P 500 va Nasdaq hdi 1an lvot 23,3%
va 29,7%, chi con cach dinh thoi dai 3% - 4%.

« Gi¢i dau tv cling dang hy vong tinh hinh thwong mai sé tré nén rd rang hon trong nhirng tuan t&i. Phat biéu ngay thé Sau (16/5),
Téng théng Donald Trump néi chinh quyén éng sé glri thw t&i nhiéu quéc gia dé cong bb chi tiét mirc thué quan maéi ciia My dbi voi
hang hoéa tr mbi nuwéc, co thé trogn 2-3 tuan t¢i.Téng théng Donald Trump da bay té sén sang dén Trung Quéc dé dbi thoai truc
tiép v&i Cha tich Tap Can Binh vé cac van dé then chét gitra hai cwérng quéc.

« O thj trwong hang hoa, Gia vang thé gidi vira cé tuan gidm (-4,7%), manh nhat nira ndm nhwng kim loai quy nay van cé mdc tang
20,68% ké tir ddu nam. Gia diu tang 2 tuan lién tiép, phuc hdi 10% tir day, bén canh dé gia cwéc Container tang 10% trong tuan
vira qua khi lwong dat chd container tir Trung Quéc dén My da tang vot gan 300% sau khi hai nén kinh té I&n nhat thé gi¢i dong y
gidm manh thué quan déi &ng.

« Thi trwdng trong nwdc lay lai gan hét sé diém da mét ké tvr diu thang 4 sau 2 tuan tang lién tiép (tbng cong 75 diém). Chi sé Vn-
Index chét tudn & 1.301,39 diém, tang +34,09 diém, twong dwong tdng +2,69% so v&i tuan trudc, co thdi diém chi sé nay dat
nguwdng cao nhat 1.316,53 diém, tirc hdi gan 90 diém tr mirc thap nhét trong vong 2 tuadn. Nhém cb phiéu Bluechips (VN30) c6
mirc phuc hdi tét nhat, ting +2,38%, trong khi nhém cb phiéu nhé (Smallcap) va nhém cb phiéu trung binh (Midcap) c6 murc tang
lan lwot +1,24% va +2,16%.

« Mat bang cb phiéu phuc hdi trén dién rong, mét sé nhém cd phiéu co sirc bat tdt trong tuén vira qua: Ban 1& (+4,71%), BDS KCN
(+4,71%), Ngan hang (+4,18%), Cong nghé (+4,16%), ... Trong khi nhém Vingorup giam voi VHM giam -6,75% va VRE (-2%).

« Khdi ngoai mua rong +2.881 ty ddng, danh diu tudn mua rong thir 2 lién tiép va day ciing thang dau tién mua rong (+4.181 ty dong)
ké tlr thang 1/2024. Liy ké tlr dau nam, khéi ngoai van ban rong -37.995 ty déng. Mot sb cb phiéu duwoc khbi ngoai mua rong dang
chl y nhu: MBB (+1.087 ty déng), MWG (+893 ty déng), FPT (+222 ty déng), v.v... trong vong 1 thang tré lai day, khéi ngoai mua
rong MWG (+1.487 tj ddng), MBB (+1.416 ty ddng), HPG (+744 ty ddng), ...
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Nhip diéu chinh ky thuat

« Thanh khodn toan thj trwdng tuan vira qua tang 1én mirc 26.412 ty déng, tang +36,6% so v&i tuan trwde do, trong d6 thanh khodn khép Iénh ciing
tang vot +36,5% l1én 23.430 ty déng. Theo théng k&, thanh khodn thang 4 dat 25.571 ty dong, tang +12,4% so v&i thang 3 va tang +4,8% so voi
cung ky, thanh khodn nira dau thang 5 con 22.876 ty déng, gidm -10,5% so v&i thang 4 va sut -8,7% so véi cung ky. Liy ké t&r ddu nam, thanh
khodn toan thj trwérng dat 20.375 ty ddng, gidm -16% so véi cung ky va sut -3,35% so vé&i mirc binh quan nam 2024.

« Thanh khoan toan thj trwéng tdng manh ddy dong tién chady vao mét sé nhém cd phiéu nhuw: Ngan hang, Chirng khoan, Ban 18, Xay dwng va
VLXD, Thay san.

* V& dinh gia, chi s6 P/E (ttm) cda thi truong hién tai & mirc 13,09 Ian, thap 1 d6 Iéch chuan (13,45) va thap hon giai doan dau thang 4(14,62) khi &
vung muc gia, bén canh dé thj trwong dang & mire dinh gia thap hon trung binh lich st (16,82), 1a co hdi tiéem nang cho nha dau tw dai han.

+ Nhan dinh thj trweng: Thi trwdng chirng khoan My ciing nhw thé giéi nhiéu kha nang sé gép rii ro va bién déng manh ngay phién dau tuan nay
sau khi Moody’s d& ha xép hang tin dung qudc gia cla My tir Aaa xuéng Aa1 vao ngay 16/05/2025, véi ly do tham hut ngan sach lién bang gia
tang va chi phi dao han no cao. Viéc Ha cép tin dung lam tang chi phi vay ctia chinh pht My, day loi suat trai phiéu I&n cao (nhw da thay, loi suét
ky han 10 nd&m da quay lai nguéng 4,5%). Diéu nay gay ap luc 1&én dinh gia cd phiéu, dac biét la cac cb phiéu tang trudng (cong nghé, truyén
théng). D6i véi thi trwong trong nwéde: Chi sé Vn-Index da cé 2 tuan tang manh, phuc héi hoan toan thiét hai trong nhip gidm ké t dau thang 4
sau murc tang 75 diém (theo gia dong ctra) va gan 90 diém ké tir mirc thadp dén mirc cao nhét (1.316 diém) trong tuan vira qua. Dong luc gitp thi
trwdng phuc hdi manh mé dén tir thda thuan thwong mai My — Trung vé thué déi trng vé 10%, bén canh dé la dong vén ngoai quay tré lai mua
rong lan dau tién ké tir thang 1/2024. Mach théng chi phéi thi trwéng IGc nay cé phan bat loi & bén ngoai khi 1) thué quan dbi véi cac qudc gia sé
dwoc an dinh trong 2-3 tuan tdi, trong d6 c6 Viét Nam va 2) tac dong tir thi trworng chirng khoan thé giéi sau khi Moody’s ha cép tin dung My.
Trong khi cac théng tin trong nwéc tac ddng dén thi trweng lGc nay nhin chung tich cwe: Nghi quyét 68 ctia B Chinh tri vé phat trién kinh té tw
nhan, khéi ngoai quay tré lai mua rong, thanh khoan duy tri gan ngwéng ty USD, dinh gia thi trudng hdp dan, v.v... Vé ky thuat, chi s6 Vn-Index
da hoéi hon 22% ké tr day, VU’Q’t qua cac ngu’ﬁ’ng trung binh quan trong nhw MA200, MA100, MASO, ... hién thj trwdng dang gap vung khang cw
manh khu vic 1.320 — 1.340 diém va hiéu suat & cac nhém cé phiéu trong vong 1 thang vira qua hép dan, do vay hoat déng thwc hién hoéa lgi
nhuan cé thé manh hon trong tuan nay. Trong kich ban co' sé, ching t6i cho rang thi trwérng 6 nhip diéu chlnh dé kiém tra lai viing hé tro 1.265 —
1.270 diém, kich ban tich cwc nhat khi mrc thué dbi ng dwoc cong bbd nam trong vung ky vong, chi sé Vn-Index hoan toan cé thé quay Ial
ngwdng 1.340 diém, kich ban than trong nhéat xay ra khi chirng khoan toan cau phan ng tiéu cwc véi sau khi Moody’s, Vn-Index cé thé Iui vé
vung 1.240 diém.

»  Chién lvgc giao dich: Thi trwong tuan téi c6 thé day thach thirc nhwng cling 1a co' hdi cho nha dau tw kién nhan va cé chién Iugc r6 rang. Gidm
bot ty trong co phieu dé tan dung co hdi khi thj tredng dieu chinh, tap trung cho nhdm co phiéu phong tha (San xuat va phan phoi dién), nhém co
phiéu phuc vu nhu cau ndi dia (Pau tw céng), v.v
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Cac sw kién chinh trong tuan nay (19/05 — 23/05)

Thor Hai

19

Trung Qubc: Ty &
that nghiép (thang 4)

9 Chau Au: Chi s6 gia
tiéu dung (thang 4)

20

Trung Quoc: Quyét
dinh vé lai suat cho vay
co ban cia PBOC

H Uc: Quyét dinh ai
suat cia RBA

B0 canada: chisé gia
tiéu dung (thang 4)

21

S LT

=== Anh: Chi sb gia tiéu
dung (thang 4)

22

=2 My: D& nghi tro cAp
that nghiép lan dau

=2 My: Doanh sb ban
nha hién tai (thang 4)

=2 Iy Chi sb PMI so
bé (thang 5)

%8 Chau Au: Chisb
PMI so bo (thang 5)

=F= Anh: Chi sé PMI so
b6 (thang 5)

23

® Nhat Ban: Chi sb gia
tiéu dung (thang 4)

=2 My: Doanh sb ban
nha mai (thang 4)

B puc: Tang truvdng
GDP (Q1)

Nguén: Bloomberg, MBS Research
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Dién bién cac chi sé chirng khoan tuan qua

Index Last
Global 880.62
Dow Jones 42,654.74
S&P 500 5,958.38
Europe 549.26
Japanese 37,753.72
Korea 2,626.87
China 3,367.46
HongKong 23,345.05
Taiwan 21,843.69
Indian 25,019.80
Singapore 3,897.87
Malaysia 1,571.75
Indonesia 7,106.53
Thailand 1,195.77
Philippine 6,465.53
Vietnam 1,301.39
Brent Ol 65.41
Crude Oil WTI 62.49
Gold 3,187.20
S&P 500 VIX 17.24
Dollar Index 100.95
U.S. 10Y 4.44
U.S. 2Y 3.99

1 Week 1 Month YTD 1 Year
3.97% 10.99% 4.67% 10.78%
3.41% 8.97% 0.26% 6.63%
5.27% 12.79% 1.30% 12.35%
2.10% 8.46% 8.20% 5.03%
0.67% 8.71% -5.37% -2.66%
1.92% 5.78% 9.48% -3.59%
0.76% 2.77% 0.47% 6.77%
2.09% 9.11% 16.38% 19.39%
4.44% 12.63% -5.17% 2.75%
4.21% 4.90% 5.82% 11.19%
0.56% 4.77% 2.91% 17.64%
1.63% 4.83% -4.30% -2.78%
4.01% 10.38% 0.38% -2.88%

-1.25% 3.89% -14.60% -13.52%
0.11% 5.39% -0.97% -2.31%
2.69% 6.75% 2.73% 2.22%
2.35% -3.75% -12.37% -22.11%
2.41% -3.39% -12.29% -21.48%

-4.69% -4.24% 20.68% 31.84%

-21.28% -41.85% -0.63% 43.79%
0.78% 1.84% -6.78% -3.24%
1.41% 2.57% -2.82% 0.48%
2.65% 5.05% -5.79% -17.31%

Nguon: Update 18/05, Investing, MBS Research

Thij trwdng chirng khoan My khép lai mét tuan tdng diém manh bét chap
s6 liéu &m dam vé niém tin ngu i tiéu dung va ky vong lam phat. Ca tuan,
S&P 500 tang 5,3%, Dow Jones tang 3,4% va Nasdaq tang 7,2%. V&i
thanh qua nay, ca ba chi sé déu da chuyén sang trang thai tang tinh tt
dau ndm. Niém tin vao trién vong ngan han cla gia cb phiéu & Phé Wall
da kh&i sdc manh mé trong tuan nay, sau khi My va Trung Quédc tuyén bd
ha thué quan dbi trng cho nhau vé 10% trong vong 90 ngay.

Sé liéu kinh té vi md céng bd ngay thr Nam (15/5) tuan vira qua tiép tuc
cho thdy xu hwéng gidm cla lam phat tiép tuc trong thang 4. Tuy vay,
nguwoi tiéu dung hién dang ky vong lam phat sé tang l1én 7,3% trong 12
thang t&i, mirc cao nhat trong 44 nadm.

Moody's da ha xép hang no cia My, twéc bd xép hang tin nhiém cao
nhat cudi cung cla quéc gia nay. Pay la dong thai co6 thé lam rung
chuyén thj trwéng tai chinh va day 1ai suat 1én cao, cé kha nédng tao thém
ganh néng tai chinh cho ngwdi My vén dang phai chat vat véi thué quan
va lam phat.

Gia vang thé gi¢i gidam manh trong phién giao dich ngay th& Sau (16/5),
hoan tat tudn gidm manh nhéat nira ndm, do nhu ciu phong ngtra rii ro
suy yéu sau khi My va Trung Quédc dat thda thuan hoa hoan trong cudc
chién thwong mai song phwong. Tuan vira qua, gia vang giao ngay gidm
gan 4,7%, danh diu tuan gidm manh nhat ké ti thang 11 ndm ngoai.

Gia dau tién hon 1% vao ngay thé Sau (16/05) va ghi nhan tuan tang thi
2 lién tiép, do cang thang thwong mai My - Trung diu bét. Gia dau Brent
va dau WTI da tang hon 2% trong tuan nay, ké tir day gia dau WTI da hoi
gan 10%.
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Chirng khoan My: Cac chi sé chinh héi phuc manh tir day: S&P 500 va Nasdaq héi 1an Iwot 23,3% va 29,7%, chi con cach dinh théi dai 3% - 4%
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Cac thj treorng 1&n trong khu viee Dong Nam A cé6 mirc phuc hoéi yéu, hién chwa lay lai ngwdng MA200

= SET Index, Thailand, D, Thailand
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Du c¢6 mirc phuc héi hon 20% tir day, manh hon Han Quéc va Trung Quéc dai luc, tuy vay chirng khoan Nhat Ban van thap hon 5,4% ké tir dau nam
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Loi suat trai phiéu kho bac My ky han 10 nam da ting 27 diém co’ ban ké tir dau thang 5

Trong mot dién bién dang chu y trén thi trwdng tai chinh qudc t&, Trung Quéc da gidm dang ké lwong ndm git trai phiéu Chinh phi My trong thang 3, khién Vwong québc
Anh vwon |&n thay thé vi tri chti no th&r 2 ctia nuwéc MY.

Loi suét trai phiéu kho bac My ky han 10 ndm da ting 6 diém co ban trong tuan vira qua va tang 27 diém co ban ké tr diu thang 5, c6 thoi diém loi suat nay da vuot
ngudng 4,5% trong tuan vira qua trwde khi dir liéu lam phat yéu da kéo loi suét trai phiéu kho bac My gidm xuéng mirc 4,443% khi chbt phién cubi tuan.

= United States 10-Year, United States, D, NYSE 0 H L C

Total Fed Rat

3.713% -

Fed Cuts Rates 50 Bps (9/18)

Investing com

Nov 2024 ' ' ' ' ' 2025
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Gia vang thé gi®i vira c6 tuan giam (4,7%), manh nhat nira nam

Gia vang thé gidi giam manh trong phién giao dich ngay thr Sau (16/5), hoan tat tuan gidm manh nhat n&ra nam, do nhu cau phong ngtra rai ro suy yéu sau khi My va
Trung Quéc dat thda thuan hoa hoan trong cudc chién thwong mai song phwong. Tuan vira qua, gia vang giao ngay gidm gan 4,7%, danh dau tuan gidm manh nhét ké
tlr thang 11 nam ngoai. Cach day khoang 1 thang, gia vang 1ap ky luc & mirc hon 3.500 USD/oz. Hién tai, gia vang da giam khoang 300 USD/oz so v@&i ky luc nay,
twong dwong mirc gidm khodng 8,6%. Gidi phan tich noi rang viéc gia vang giang co trong viing rong la mot dau hiéu cho thay Iwc tang trong ngén han cé thé da can
kiét. Mot sb chuyén gia dw bdo gia vang cé kha nang diéu chinh vé nguwéng 3.000 USD/oz trong ngan han, du xu huwéng tang dai han van con.

= Gold Futures, D, (CFD) o H - <

2100 00

Apr ‘ ‘ 2025



THI TRWONG CHU’'NG KHOAN THE GIO

[/
vi-MBS

Dau WTI tang 2 tuan lién tiép, hoi lai gan 10% tir day

Gia dau tién hon 1% vao ngay thir Sau (16/05) va ghi nhan tuan ting the 2 lién tiép, do cang thang thwong mai My - Trung diu bét. Gia dau Brent va dau WTI da tang hon
2% trong tuan nay, ké tv day gia dau WTI da héi gan 10%. Cac chuyén gia phan tich tai BMI, mét don vi ctia Fitch Solutions, van duy tri dw bao gia dau Brent trung binh
dat 68 USD/thung trong nam 2025 va dat 71 USD/thung trong ndm 2026, gidm so v&i mirc 80 USD/thing trong nam 2024, do chinh sach thwong mai bat dinh vé trién

vong gia ca.

= Crude Oil WTI Futures, D, (CFD)

Investing.com
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Moody's ha xép hang tin dung ctiia Hoa Ky xuéng Aa1 lan dau tién ké tir nam 1919

Moodys Ratings vira ha xép hang tin dung quéc gia cua My tlr Aaa (mirc cao nhat cd
thé) xudng Aa1. Nguyén nhan chinh duwgc co quan xép hang nay chi ra 1a ganh néng
ngay cang tang trong viéc tai tro cho thdm hut ngan sach lién bang va chi phi ngay
cang cao khi tai tai tro cho khoan ng hién tai trong bdi canh 13i suét cao.

"Viéc ha mot bac xép hang trén thang diém 21 bac cta chung t6i phan anh sy gia
tang vé ty 1& no Chinh phi trong hon ‘mot thap ky qua va ty 1é thanh toan lai suét lén
murc cao hon dang ké so v&i cac quéc gia cd chii quyén dwoc xép hang twong tu”,
Moody's gidi thich trong tuyén bé chinh thirc.

Quyét dinh nay duwoc dw doan sé tac dong dén thi trudng, day loi suat ma cac nha
dau tw yéu cau khi mua trai phiéu Chinh phd My Ién cao hon dé& phan anh rii ro gia
tang. BDong thdi, nd co thé lam suy gidm tam ly dbi véi viec ndm gitr tai sdn My, bao
gdm ca cb phiéu. Hién tat ca cac co quan xép hang tin dung Ién van tiép tuc duy tri
cho My x&p hang cao thi hai trong sé cac xép hang hién cé cla ho.

Trudc dd, Moody's da kién tri gitr ng Chinh phi ctia My & mirc xép hang tin dung cao
nhét c6 thé. Quyét dinh nay dwa co quan c6 tudi d&i 116 ndm nay vao cung hang ngi
v&i cac dbi tha canh tranh. Truwéc d6, Standard & Poor's (S&P) da ha xép hang cla
My tor AAA xubng AA+ vao thang 8/2011, va Fitch Ratings cling thuwc hién dong thai
twong tw vao thang 8/2023.

"Céc chinh quyén va Quéc hoi My ké tiép nhau da khong thé thdng nhat vé cac bién
phap dé dao ngwoc xu hwdng tham hut tai chinh hang ndm I&n va chi phi 1ai suat
ngay cang tang’, cac nha phan tich ctia Moody's nhan manh. "Chung t6i khong tin
rang viéc cat giam dang ké chi tiéu bat budc va tham hut trong nhiéu nam sé dén tw
cac dé xuét tai chinh hién dang dwoc xem xét”.

Credit Rating Scales by Agency, Long-Term

Aaa
Aal
Aa2
Aa3
Al
A2
A3
Baal
Baa2
Baa3
Bal

AAA
AA+
AA
AA-
A+
A
A-

Moody's !! ! . Fitch

AAA Prime
AA+
AA High grade
AA-
A+
A Upper medium grade
A~
BBB+
BBB Lower medium grade
BBB-
p Non-investment grade
s speculative
BB-
B+
B Highly speculative
B-
ccc Substantial risk
Extremely speculative
Default imminent with
CcC little prospect for
C recovery
D In default
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Fed tinh diéu chinh chién lwoc chinh sach tién té, thi trwwéng dinh gia 2 1an cat giam lai suat vao cudi nam

Gid¢i chirc Cuc Dy tri¥ Lién bang My (Fed) cdm thay can phai xem xét lai cac yéu td cha chét lién quan tdi ca thi trwdng viéc lam va lam phat trong cach tiép can chinh sach tién té hién
nay, xét t¢i thuc té lam phat may ndm gan day va kha nang cac cu sbé¢ ngudn cung ciing nhuw sy tang gia do nhitng cu sbc dé cé thé xay ra thworng xuyén hon trong nhirng ndm téi -
Chu tich Cuc Du tri¥ Lién bang My (Fed) Jerome Powell phat biéu ngay 15/5. Sy than trong vé&i lam phat la mét ly do khién Fed tranh dwa ra nhivng két luan nhanh chéng vé tac déong tw
chinh sach thué quan ctia Tdng théng Donald Trump déi vé&i nén kinh té. Thué quan da khién Fed khé danh gia dwoc tinh trang strc khde va hwéng di clia nén kinh té, va gisi chirc Fed
ciing chwa thé xac dinh mot cach chac chan nén kinh t& My va kinh té toan ciu da thay déi nhw thé nao do dai dich.

Thi trwéng dang dinh gia chi c6 2 1an cét giam 1ai suét cubi nam 2025:
- Thang 6 nam 2025: Gilr nguyén

- Thang 7 nam 2025: Gilr nguyén

- Thang 9 nam 2025: Giam 25 diém co ban xubng 4,00-4,25%

- Thang 10 nam 2025: Gilr nguyén

- Thang 12 nam 2025: Giam 25 diém co’ ban xubng con 3,75-4,00%

FDTR 4.50% For Jan 29 Next Release 19 Mar 19:00 Survey --
Federal Funds Target Rate - Upper Bound Federal Reserve &

FDTR Index 96) Actions ~ 97 Edit - [Z G 846: Fed rates BS

09/26/1990[=8 01/29/2025|=IRSSM | ocal CCY K3 b -]
1D 30 1M 6M YD 1Y 5Y Max Dailyv & Table EEEE < ./ Edit Chart w2 %

+8.00

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

[ MEETING DATE 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

+6.00

18/06/2025 00% 00% 00% 00% 84% 91.6%
Fed Funds Rate 300072025 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 24% 325% 65.1%
1700002025 0.0% 0.0% 00% 00% 0.0% 14% 20.1% 51.6% 26.9%
201102025 00% 00% 0.0% 00% 07% 11.0% 36.3% 389% 13.1%
10112/2025 0.0% 0.0% 0.0% 05% 7.0% 265% 37.9% 23.0% 5.0%

1990-1994 199'5_1-999 2000-2004 '200-5_2'009 2010-2014 | -201'5_2-019' . 2020-2024 28/01/2026 0.0% 0.0% 0.2% 29% 14.2% 30.7% 325% 16.5% 3.2%

Source: FEDERAL RESERVE

Fed Balance Sheet
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Khao sat tam ly cua Michigan cho thady Tam ly ngwi tiéu dung giam trong thang thir sau lién tiép
Béo céo khao sat ciia Pai hoc Michigan cho thay niém tin ngui tiéu dung My gidm xubng murc thap the hai trong lich st trong chudi gidm 6 thang lién tiép

Ciing theo bao cao nay, ngudi ti€u dung ky vong gia ca hang hoéa sé tang 7,3% trong vong 1 nam t&i, tr mrc ky vong tang 6,5% trong cudc khao sat thang trwée.

Chi s6 tam ly ngwoi tiéu dung Ky vong lam phat 1 ndm

Points %
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68 58

62 49

56 4.0

. ) . . )
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University of Michigan Value Chg Chg% University of Michigan Value Chg Chg%
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Lam phat My thang 4 diu di

Theo mét bao cao tir B Lao dong MY, chi sb gia tiéu dung (CPI) clia nwdc nay tang 2,3% trong thang 4 so véi cuing ky nam ngoai, thAp hon murc téng 2,4% cla
thang 3 va cling thap hon mirc dw bao tang 2,4% ma gi¢i phan tich dwa ra.

Bay la mirc tang hang nam thap nhat clia chi s6 CPI My ké tlr thang 2/2021. Ngoai ra, khong c6 dau hiéu nao cho thay cac ké hoach thué quan cla éng Trump day
gia ca & My tang trong thang 4. Nguyé&n nhan c6 thé nam & viéc cac cong ty My da tich tri» dworc nhiéu hang hoa trong quy 1 trudc khi thué quan co hiéu luc.

S0 liéu kinh té vi mé cong b6 ngay thir Nam tiép tuc cho thay xu hwéng gidm clia lam phat. Theo béo céo tir B lao dong MY, chi so gid nha san xuat (PPI) thang 4
giam 0,5% so v&i thang trudc, so véi mirc dy bao tang 0,3% ma cac nha kinh té dwa ra trong mét cudc khao sat cta hang tin Dow Jones.

United States Core CPI YoY United States Inflation Rate YoY

May Jun Jul Aug Sep Oct Nov Dec 2025 Feb Mar Apr

U.S. Bureau of Labor Statistics Value  Chg Chg% U.S. Bureau of Labor Statistics Value Chg Chg%
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Thi trwwéng viéc lam thang 4 & My manh hon dw bao

Bao cao viéc lam chinh thirc cia My cho théy nén kinh té nwéc néy da tao ra thém 177.000 viéc lam trong thang 4, cao hon so v&i dy bao tang 13’3.000 viéq lam tir cac
chuyén gia kinh té tham gia cudéc tham do ctia Dow Jones. Con sg“) nay van gidm manh so vé&i mirc tdng 185.000 viéc lam trong thang 3, nhwng tét hon nhiéu so véi lo
ngai sau khi ndi lo vé suy thodi gia tang trong thang trwdc. Ty 1é that nghiép & mirc 4,2%, trung khép véi dw béo.

United States Non Farm Payrolls United States Unemployment Rate
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Lam phat caa My da cham lai vao thang 3

Béo céo tir B Thwong mai My ngay thir Sau cho thay chi sb gia tiéu ding ca nhan (PCE), thwéc do lam phat dwoc Fed wa chudng, tang 2,3% so v&i cung ky ndm ngoai
va khong thay dbi so véi thang trwdc nhwng van cao hon mirc du béo la 2,2%.

So v&i cung ky nam trwdc, PCE 16i tang 2,6%, khéng thay dbi so véi thang trwdc va phiu hop véi du bao 2,6%.

Chi sé gia tiéu dung ca nhan (PCE) Chi s6 gia tiéu dung ca nhan (PCE) I6i
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Toéc dé tang trwdng kinh té quy 1 cia My giam

Theo sb liéu chinh thirc tr B6 Thwong mai, tdng sa&n pham qudc ndi (GDP) ctia My da gidm 0,3% trong quy 1/2025 - mét sw dao chiéu dang bao déng so véi mire ting
trwdng 2,4% cla quy 4 ndm 2024. M6t trong nhirng nguyén nhan chinh dan dén s suy gidm nay 1a sw bung nd cta hoat ddng nhap khau, tdng vot t&i 41% trong quy vira
qua. Hién twong nay dwoc cac chuyén gia phan tich 1a phan &ng cla doanh nghiép trwéc nhitng lo ngai vé cudc chién thwong mai toan cau dang dwoc Téng théng
Trump thuc day.

Nam 2024, GDP danh nghia ting 2,8%, trong khi GDP thuwc té ting khoang 2,1% - 2,3% (theo wéc tinh). Nam 2023, tang trwéng GDP danh nghia 1a 2,9%, trong khi GDP
thwe té 1a 2,5% (sb liéu cudi cung). Chénh Iéch khoang 0,4% phan anh lam phat thap hon so v&i cac nam trwde do.

Tang trwéng GDP theo quy Tang trwéng GDP danh nghia theo nam
54 .
A4 45 6
34 3.2 . i 36 .
2.7 2.8
2.4 2.4 2.7
I I I I I ]-6 I I I : 2
B > AHHm
0.3 0
I 0.0
%% 09 2
Q3 2023 Q3 2024 Q3 2025 2013 2017 2021
U.S. Bureau of Economic Analysis Value Chg Chg%

LS. Bureau of Economic Analysis Value Chg Chg%
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ECB ha lai suat 1an ther 7, Thé Nhi Ky ting lai suat 1én gan 50%

Ngan hang Trung wong chau Au (ECB) ngay 17/4 ha lai suat vé mirc thap nhat trong hon 2 nam Global Central Bank Policy Rates

Real YoY CPI

tr& lai day, mot dong thai dwoc cho 1a chuan bi dé (ng phd véi tac dong kinh té tlr cudc chién Central | Trend vs. Last
L L R R . .. i i . 5 X . . Central Bank| CPl |Bank Prior Move

thwong mai ma Tong thong My Donald Trump khéi xwédng. Mirc giam 0,25 diém phan tram dwa |ai Country Rate Rate (Today)| YoY |Rate | Reading |Move | Month
A o A > > 2 2 ; J4 ey (LR sy Switzerland Target Rate 0.25% 0.0% | 0.3% Lower Mar-25

0,

suat tham chiéu cta khu vyc s dung dong euro (eurozone) vé murc 2,25%, thap nhat ké tir nam Japan Policy Rate B 050% | 30% I Lower =
2023. Mtrc lai suat cao nhat cia ECB trwde khi budec vao chu ky néi 16ng nay 1a 4%, duy tri tir gidra Thailand Policy Rate 175% | 02% | 20% | Lower Apr-25
= ag p o .. 2 oga gA 8 ~ z Py ‘a 5 . z Denmark Current Account 1.85% 1.5% | 0.4% |Unchanged Apr-25
nam 2023 cho toi thang 6 nam ngoai. Ke ti 1an giam 1ai suat dau tién vao thang 6/2024 den nay, Taiwan Discount Rate 200% | 20% 1 00% | Lower Mar-24
cac nha hoach dinh chinh sach tién té & Frankfurt da cé 7 1an ha lai suét. Sweden Repo Rate 225% | 0.3% BENEEN Lower Jan-29
Eurozone Deposit Rate 2.25% 2.2% | 0.1% |Unchanged Apr-25
Canada Overnight 2.75% 23% | 0.5% | Lower Mar-25
Trong khi ECB da c6 3 1an ha lai suat tlr dau nam t&i nay, vao thang 1, thang 3 va ngay 17/4, Fed South Korea__|Repo Rate 276% | 2.1% | 0.7% |Unchanged Feb-25
~ ax . £y wn R in 2 s . ; . .. Malaysia Policy Rate 3.00% 14% | 1.6% | Lower May-23
da “an binh bat dong” ké tlr sau lan giam vao thang 12 nam ngoai. China Loan Prime Rate | 310% | 0.1% | 3.2% |Unchanged Oct24
New Zealand Cash Rate 3.50% 25% | 1.0% | Higher Apr-25
n . " . . z , . . . = = 2 . . i Czech Republic |Repo Rate 3.50% 1.8% | 1.7% Lower May-25
Ngan hang Trung wong Nhat Ban (BOJ) c6 thé xem xét dirng tang lai suat néu dong yén cua nwdc Australia Cash Rate 410% | 24% | 1.7% |Unchanged Feb-25
nay tang gia gan t&i ngudng 130 yén ddi 1 USD va kha nang lam phat duy tri thap di - theo mot - ComRate e —
e unds ] L] ower s

bao cao clia Goldman Sachs. Ngay 17/4, ty gia dong yén c6 luc dat mirc cao nhat 7 thang so vo&i Norway Deposit Rate 450% | 25% | 20% | Lower Dec-23
oA nos g an 5 p 0 A A 5 X /4 ) PRI Peru Policy Rate 4.50% 1.7% | 29% | Higher May-25

USD, nhuwng sau dé yéu di vi cé tin dam phan thwong mai My - Nhat chwa ban dén van deé ty gia Hong Kong Base Rate 475% | 14% | 34% |Unchanged Docod
tién té. Chile Base Rate 500% | 45% | 06% | Lower Dec24
Saudi Arabia Repo Rate 5.00% 2.3% | 2.7% |Unchanged Dec-24
Poland Repo Rate 5.25% 4.3% | 1.0% Lower May-25

Lam phat gan 40%, Tho Nhi Ky tang lai suat Ién gan 50%. Uy ban Chinh sach Tién t& Tho Nhi Ky Philippines Key Policy Rate | 550% | 14% |41% | Lower Apr-25
Aa na 5 7 2 A a 2 Sy 2 ‘ g © oo o 3 2 Indonesia Repo Rate 5.75% 20% | 3.8% Higher Jan-25

cho biét lap trwong chinh sach tién té that chat sé dwoc duy tri cho t&i khi gia ca dwgc binh on india Repo Rate snuer: 32% 2 aaf: Cower Apr25
thﬁng qua viéc giém lam phat dn dinh. South Africa Repo Rate 7.50% 2.7% | 4.8% | Lower Jan-25
Colombia Repo Rate 9.25% 22% | 7.1% | Higher Apr-25
Brazil Target Rate 14.75% 55% | 92% | Higher May-25

Russia Key Policy Rate 21.00% 10.3% | 10.7% | Higher Oct-24

Argentina Ovemnight Repo 29.00% 47 3% |-18.3%| Lower Jan-25

Turkey Repo Rate 46.00% 379% | 81% Lower Apr-25




4
. Y y = y \"~
THI TRUONG HANG HOA THE GIOIl —’\.’ MBS

Energy Price.  Weekly Monthly  YTD YoY Agricultural Price  Weekly Monthly YTD YoY

Crude OilUSD/BbI 6249 24%  -2.4% -12.9% -21.5% SoybeansUSd/Bu 1050 -02%  1.3% 52% -14.4%
BrentUSD/Bbl 65.41 2.4%  -3.8% -12.4% -22.1% WheatUSd/Bu 52475  0.6%  -4.4% -4.9% -19.4%
Natural gasUSD/MMB 3.3340-12.2% 2%  -8.2% LumberUSD/1000 board feet  603.12  10.7%  54%  9.7% 14.3%
GasolineUSD/Gal 21388 13%  2.3% 6.3% -17.0% oalm OIMYR/T w2 01  coBE oo
Heating OilUSD/Gal 21394 33% -03% -7.7% -14.0% CheeseUSD/Lbs Loz N
CoalUSD/T 99  01%  4.2%EEchoCE— MilkUSD/CWT 1858 09%  7.0% -0.7%  -0.8%
TTF GasEUR/MWh 3514 1.6%  -0.6% e I4:2% RubberUSD Cents / Kg 1724 06%  3.0% -12.7%  2.3%
UK GasGBp/thm 835 0.9%  -3.6%EESSH0e  12.4% Orange JuiceUSd/Lbs 2511 -2.0% -17.4%. -49.5% -44.0%
EthanolUSD/Gal 17475  12%  -1.6% 3.4% -1.8% CoffeeUSd/Lbs s7aealllieay o4 R
NaphthaUSD/T 551.96  06%  0.3% -9.7% -17.3% CottonUSd/Lbs 65.104 -2.4%  -1.8% -4.8% -14.3%
UraniumUSD/Lbs 71.6  1.9%  101% -1.9% -21.3% RiceUSD/cwt 215 20l T
PropaneUsSD/Gal 076  48%  -95% -21% 9.1% CanolaCAD/T 70405 0.7%  55% 157%  6.4%
MethanolCNY/T 2302  0.0%  -1.3% -16.8% -15.7% 0atUSd/BL R oo -
Urals OilUSD/Bbl 574  42%  -3.7% -16.2% -21.3% WoolAUD/100Kg 1180 020 L TE A s R
, _ SugarUSd/Lbs 1756 -1.4%  -1.9% -9.0%  -3.0%
Live CattleUSd/Lbs 21232  -11%  1.2% 10.8% 17.4% TealNR/Kgs 194.73 -1.9% T 4% MEEEE 3,200
Lean HogsUSd/Lbs . - T Sunflower OilUSD/T 13104 -03%  -1.3%  3.3% 52.9%
BeefBRL/15KG 3026 2.1%  -7.4% -47% 34.1% RapeseedEUR/T 483.78  2.0v O Sico.Ba L
PoultryBRL/Kgs 8.81 0.8%  05% 6.1% 19.9% BarleyINR/T 23335  -0.9% 3.2% -3.8% 11.5%
Eggs USUSD/Dozen 345 2.9%  10.5%| -40.6% 124.2% ButterEUR/T 7365 2.3% 09%  0.9% 15.1%
Eggs CHCNY/T 3012  0.0%  -9.3% -145% -18.7% PotatoesEUR/100KG 138 0.0% -21.1% -52.7% -58.1%
SalmonNOK/KG 7732 89%  0.6% -17.6% -6.3% CornUSd/BU 443.02  -15%  -81% -3.4%  -2.1%

Nguén: Update 16/05, tradingeconomics, MBS Research
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Metals Price.  Weekly Monthly  YTD YoY Industrial Price.  Weekly Monthly YTD YoY
GoldUSD/t.0z 32038 -3.6%  -3.7% 22.1%  32.7% BitumenCNY/T 3461 0.8%  3.5% I
SilverUSD/t.oz 32.274 -1.3% -0.7% 11.8% 2.5% CobaltUSD/T 33700 0.0% 0.0% IRl
LeadUSD/T 2001.7 1.0% 3.9% 2.6% -12.3%
CopperUsDiLbs 45511 -12%  -3.1% 144% -9.9% AluminumUSD/T 2479.9 24%  41% -2.8% -5.1%
SteelCNY/T 3105 1.8% 22% -6.2% -12.5% TinUSD/T 32974 3.4% 7.1% 13.4% -2.2%
LithiumCNY/T 64500 -1.2% 99% -14.1% ZincUSD/T 2690.9 1.3% 3.8% -9.7% -11.2%
Iron Ore CNYCNY/T 7255  41%  26% -6.9% -18.6% NickelUSDIT 15605 -Lo% - -0.9%  2.0% —
MolybdenumCNY/Kg 461.5 1.1% 22% -16% -7.7%
PlatinumUSD/t.oz 985 -1.0% 2.2% 10.2% -10.0% PalladiumUSD/t.0z 962  -1.5% 1.7% 82%  -4.9%
HRC SteelUSD/T 895 0.6% -4.8% 26.2% 15.2% RhodiumUSD/t oz. 5500 2.3% 1.9% 20.2% 16.4%
Iron OreUSD/T 100.08  1.6% 0.0% -3.4% -14.5% PolyethyleneCNY/T 7507 3.6% 2.6% -11.9% -10.7%
TitaniumCNY/KG 505  0.0%  4.1% 135%  -1.0% PolyvinylCNY/T 4857 3.1%  -1.1% -1
PolypropyleneCNY/T 7248 2.3% 0.6% -1.8% -3.5%
Index Price  Weekly Monthly YTD YoY SodaAshCNY/T 1388 0.0%  -0.9% M
_ NeodymiumCNY/T 546000 3.6% 0.2% 9.9% 9.2%
CRB IndexIndex Points 361.77 0.4% 0.2% 1.4% 5.6% TelluriumCNY/Kg 240 0.0% 00% 14.7% 25.4%
LME IndexIndex Points 4073.5 0.8% 3.7% 4.3% -10.5% UreaUSD/T 47375  -0.4% 16.3% 404% 69.5%
GSClindex Points 5331  03%  -1.0% -3.0% -9.3% Di-ammoniumUSD/T 6525 0.8%  2.4% 13.0% 24.9%
SSE Consume Commodity 7902.8 0.7% 0.3% 0.3% -7.6% MagnesiumCNY/T 18400 1.1% 5.8% 8.2% -4.2%
Containerized Freight 1479.4  10.0% 6.1%, -39.9% GalliumCNY/Kg 1725 -2.8% 28% -16.9% -24.2%
Nuclear Energy IndexUSD 27.29 -0.4% 18.7% 1.9% -17.2% GermaniumCNY/Kg 15000 -2.0% 26% -145% 54.6%
Solar Energy IndexUSD 35 10.5%0  22.9% 3.9% -17.9% ManganeseCNY/mtu 3025 0.0% -32% 5.2% -23.9%
EU Carbon PermitsEUR 70.99 0.9% 17.7% -2.8% 0.7% IndiumCNY/Kg 2525 -1.9% -6.5% -0.8% -17.9%
Wind Energy IndexUSD 16.78 3.4% 9.7% 13.4% -1.6% Kraft PulpCNY/T 5368 4.1% -0.7% -8.5% -14.4%

Nguén:

Update 16/05, tradingeconomics, MBS Research
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Lai suat

= Tuan vira qua, NHNN quay tré lai hdt rong thanh khodn manh mé. DBong thai nay dwoc cho la nham gilr mat bang I&i suat lién ngan hang & mirc cao dé thu hep
khoang chénh léch Iai suat VND — USD, qua d6 giup giam ap lwc 1én ty gia. Cu thé, Nha diéu hanh da bom ra thi trvong gan 18.4 nghin ty dong thong qua kénh
OMO v¢i ky han 7, 14, 35 ngay va lai suat 4%. Cung v&i do, khoi lwgng dao han trén kénh cho vay cam c0 giay t& cé gia trong ky Ién t&i gan 47.9 nghin ty dong.

Theo d6, NHNN da hit rong gan 29.5 nghin ty déng trong tuan 12/5 — 16/5.

= Nho dong thai ht rong clia NHNN, i suat lién ngan hang & tat ca cac ky han déu duy tri 6n dinh trong tuan. Cu thé, Iai suat qua dém hién & mic 3.8%. CAc ky
han dw@i 1 thang hién dao dong trong khoang 4.1% - 4.3%, trong khi lai suat ky han dai 6 thang dang giao dich & mic 4.8%.

Lai suat lién ngan hang
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Nguon: Bloomberg, MBS Research
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Thi trwdéng ngoai héi va trai phiéu

Chi s6 DXY c6 khéi dau tich cwc khi tdng |én mirc cao nhét trong vong mot thang tré lai day tai 101.8 nhé ndi lo ngai vé chién tranh thwong mai dwoc xoa dju sau khi My va Trung
Quéc da ddng y hodn hau hét cac mare thué &p 18n hang hoa ctia dbi phwong trong vong 90 ngay. Cu thé, My sé giam thué déi véi hang hoéa Trung Québc tir 145% xudng 30%, trong
khi Trung Quéc sé giam thué dbéi véi hang héa My tr 125% xubng 10%. Tuy nhién, chi s6 DXY d& gidm nhe dan vé cudi tuan va hién dang & mac 100.7 sau khi nén kinh té My ghi
nhan nhing tin hiéu trai chiéu véi: chi s CPI gidm manh xubng mirc 2.3% trong thang 4, doanh s ban 1& chi tdng nhe khi tdng 0.1% sau khi tang 1.7% trong thang 3, chi s6 gia san
xuét PPI gidm 0.5% - md&c gidm I&n nhat ké t&r ndm 2015 cho thay cac tac dong ban dau ctia thué quan 1én cac doanh nghiép. Trong nuwéc, ty gia USD/VND gidm nhe trong tuan vira
qua. Ty gia lién ngan hang hién dang giao dich tai 25,924 VND/USD. Ty gia tai thi trwdng tw do & mirc 26,440 VND/USD, trong khi ty gia trung tam niém yét tai 24,960 VND/USD.

Ty gia USD/VND

Trung tam Ty Do

Lién Ngan Hang

26,500

26,000 -

25,500 H

25,000 H

Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va loii suat TPCP My 10N
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Nguén: Bloomberg, MBS Research

Loi suat TPCP
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Kinh té vi mé trong nwéc
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27 MBS viETNAM MACRO SNAPSHOT

Thang 3/2025

GDP

Quy 1

A goo, B9% T8 74

1Q25 4Q24 3Q24

Trong d6, khu vire néng, 1dm nghiép va thay san tang 3.74%; khu vwc cong nghiép va xay dwng tang 7.42%;

H 5 0y
— khu vwrc dich vy tang 7.7%.

2Q24

1P
A 86%

PMI
A 505

- Chi sé PMI dat 50.5 diém-tang |én trén ngwdng 50 diém lan diu tién trong 4 thang tre lai day.
- Chi 86 IIP T3/25 wéc tinh tidng 12% so v&ithang tnrdc va ting 8.6% svek. Luy ké tir d&u nam, chisé IIP ting
7.8% svck - la mire ting cao nhét clia quy | ké tir nAm 2020 dén nay

-

Xuét siéu Taszs

Xuat khau
13125 38.5 ty US$ A s oo hang cé mircting tredng manh trong ky bao gdm: San pham tir st thép (+30.2% svek);
Liy k& 102.8ty US$

Ly ké tir ddu nam, kim ngach xuét khdu dat 102.8ty USD (+10.6% svck). Mot sé mat

dién tlr, may tinh va linh kién (+29.2% svck); dd choi, dung cu thé thao va bd phan

ﬂ' 1.63 ty uss (+73.8% svck). Trong khi kim ngach nhap khau dat99.7 ty USD (+17% svck).
_ Lay ké thing dw Nhéap khéu Can can thwong mai hang héa xuat sidu 3.16 ty USD, tuy nhién mirc nay van thép hon
3.16 ty US$ T3/25 36.9 ty US$ A 9% sk dang ké so v cling ky ndm ngodi véi mirc xuét sidu 8.02 ty USD.
Liy ké& 99.7 ty US$
Lam phat trong thang 3 ting 3.1% svck - thap hon dang ké so vé&i mirc tang 4% cla T3/24 nhé gia xang daugiam 13.8% svck
Lgm phét va gia gao gidmtheo gia thé gi¢i. & chidu nguoc lai, cac yéu té déng gép chinh vaomirc ting ciia CPI trong thanggdém: gia

T3/25 3.1% svck
Binh quan tir ddu nam
3.2% svck

nhémdich vy y té ting 14.6% svck do gia dich vu y t& dwoc didu chinh theo Théngtw sé 21/2024/TT-BYT ngay 17/10/2024;
gia nha & thué tang 7.3% do nhu cAuthué chung cw, nhatro ting, va gia bat déngsan tangcao th&igian quada khién cachd
kinh doanh cho thué nha tang gia. Lam phatbinh quan3T2025tang 3.2% svck - thAp hon nhidu so v&imirc téng 3.8% trong

3T2024; lam phat co ban tdng 3% sveck.

FDI ding ky mé&i

T3/252.14 ty US$
Lay ké 4.33ty US$ W 31.5% suvck

FDI giai ngan
T3/252.01 ty US$

LOy ké 4.96ty US$ 7.2% svck

Vén FDI thye hién trong ba thang ddu nam
2025 la mirc cao nhét clia ba thang trong 5 Dau tw C6I"Ig
namqua. Dang cha y trong thang, Bac Ninh

da cép gidy chitng nhan dang ky dau tw ‘ R
cho Céng ty Hainan Goertek véi dw an reum's

Ta;2s ~44 nghin ty déng A10.8% svek
Liy ké tir dAu nam giai ngan 116.9 nghin ty déng

oy ‘R! oy A A
san xuét linh kién dién t& co6 téng von dau A 19.8% svek 13.5% KH ca ndm

tw 270 tridu USD)

Ban lé, dich vu
T3125 A10.8% svck

Liy ké A 9.9% svek, néu loai tre véu té aia A7 5% svek

Khach quéc té dén Viét Nam

@;' 13125 2.05 triéu lwot nguwei A 28.5% svck
A29.6%svck

Liy ké 6.02 trigu lwot ngwéi

Nguén: TCTK, MBS Research
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Chi s6 Vn-Index tang 75 diém trong 2 tuan vira qua nh& nhém Bluechips, thanh khoan bung né

Chi s6 Vn-Index chét tuadn & 1.301,39 diém, tang +34,09 diém, twong dwong ting +2,69% so v&i tuan trwde, ghi nhan tudn tdng manh thir 2 lién tiép, co thoi diém chi s
nay dat ngwdng cao nhat 1.316,53 diém, tlirc hdi gan 90 diém tr mirc thadp nhat trong vong 2 tudn. Nhém cb phiéu Bluechips (VN30) cé mirc phuc hdi tét nhat, ting
+2,38%, trong khi nhém ¢b phiéu nhé (Smallcap) va nhém cb phiéu trung binh (Midcap) cé mirc tang 1an lwot +1,24% va +2,16%. Mat bang cb phiéu phuc hdi trén dién
rong, mdt sé nhdm cb phiéu co strc bat tbt trong tuan vira qua: Ban 1& (+4,71%), BDS KCN (+4,71%), Ngan hang (+4,18%), Cong nghé (+4,16%), ... Ngwoc dong thi

trwdng la nhém cb phiéu Vingorup khi VHM gidm -6,75%, VRE (-2%), ...

Thanh khoé‘n toan thi tru”b’ng tuan vira qua tang lén mic 26.412 ty d‘éng, tang +36,6% so v&i tuan trwdc do, trong do thanh khoan khédp 1&nh ciing tang vot +36,5% Ién
23.430 ty dong. Theo thong ké, thanh khoan thang 4 dat 25.571 ty dong, tang +12,4% so v&i thang 3 va tang +4,8% so v&i cung ky, thanh khoan nira dau thang 5 con
22.876 ty dong, giam -10,5% so v¢&i thang 4 va sut -8,7% so v&i cung Ky. Ly ke ttr dau nam, thanh khoan toan thj trwong dat 20.375 ty dong, giam -16% so v&i cung ky

va sut -3,35% so v&i murc binh quan nam 2024.

Dién bién VN-INDEX (1 thang)
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Nguén: FinX, MBS Research
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Nam ngoai khéi ngoai ban rong ky luc 3,2 ty USD trén san HOSE, ké tir dau nam nay khéi ngoai chi con ban rong 1,32 ty USD

Giao dich khéi ngoai va Vn-Index (2010 -2025)
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mmm GTNDTNN (Ty USD, Trai) ——ROC -VNINDEX (%,Phai)

Nguodn: Bloomberg, MBS Research
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Thang 5 danh dau thang dau tién khéi ngoai quay lai mua rong ké ttr thang 1/2024 (Ty VND)
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Dong von qudc té dang cé dau hiéu quay tré lai véi thi trieéong Dong Nam A, Dai Loan va An D6 trong bdi canh mét s6 dong tién Chau A

tang gia so v&i dong USD.

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

Pong ndi té cua céac nwéc Chau A so véi dong USD (%)

3Mon 6 Mon Year-Dt

Country Spot

5Day 1Mon

Date Daily WTD

Asia (11)

China 31-Mar-25 4,272 8,606 8,606 19,065
India 14-May-25 109 128 1,507 2,778 -10,759 -8,245
Indonesia 15-May-25 102 274 84 -1,149 -2,979 -1,820
Japan 9-May-25 3,020 3,020 29,498 -7,848 -42,435
Malaysia 15-May-25 48 346 526 109 -2,133  -3,039
Philippines 15-May-25 -4 4 47 -8 -217 -348
S. Korea 15-May-25 108 690 910 -6,045 -11,354 -24,509
Sri Lanka 15-May-25 -0.3 -0.2 -2 0 -36 -42
Taiwan 15-May-25 124 2,837 6,826 6,656 -11,634 -35,559
Thailand 15-May-25 -35 -97 -109 -541 -1,713 -3,996
Vietnam 15-May-25 36 150 198 -314  -1,318  -3,238

Malaysian Ringgit(MYR) 0.33 2.87 3.48 4.39 4.33
Indonesian Rupiah(IDR) 0.46 234 -1.09 -3.56 -2.06
Thai Baht(THB) -0.69 0.01 1.12 4.74 2.55
Japanese Yen(JPY) 0.01 -2.39 4.78 6.15 8.15
Singapore Dollar(SGD) 0.05 1.03 3.25 3.45 5.27
Hong Kong Dollar(HKD) -0.46  -0.67 -0.39 -0.37 -0.59
Chinese Renminbi(CNY) 0.46 1.32 0.73 0.34 1.31
Indian Rupee(INR) -0.32 0.04 1.38 -1.45 -0.05
ggﬁmlif(:g:\rlﬁ;’e 051 132 075 046  1.86
Viethamese Dong(VND) 0.20 -0.30 -2.02 -2.06 -1.69
Taiwanese Dollar(TWD) 0.48 7.80 8.72 7.69 8.75
Philippine Peso(PHP) -0.30 1.98 3.94 5.57 3.95
South Korean Won(KRW) 0.18 1.45 3.26 0.20 5.47

Nguon: Bloomberg, MBS Research
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Dong von qua cac quy ETF ciing ¢é tin hiéu tich cwwe & DCVFMVN30

VanEck Vietnam ETF

SSIAM VNFIN LEAD ETF

Xtrackers FTSE Vietham Swap UCITS ETF

DCVFMVN30 ETF Fund

Fubon FTSE Vietham ETF

DCVFMVN Diamond ETF

MAFN VN30 ETF

KIM Growth VN30 ETF

MTD Return

6.21%

6.44%

8.30%

5.90%

-0.17%

10.39%

6.33%

4.48%

YTD Return

11.67%

4.75%

1.26%

3.24%

0.52%

-3.04%

3.13%

1.45%

1Yr Return

1.99%

14.49%

-3.59%

9.73%

-2.82%

3.83%

11.05%

7.69%

1W Flow
(M USD)

0.00

0.09

0.00

-0.66

0.00

=l =

0.06

0.00

1M Flow
(M USD)

-25.26

0.25

-2.59

5l

-4.90

-9.40

0.37

0.00

3M Flow
(M USD)

-34.30

-1.16

-4.78

-28.60

-95.31

-48.62

0.37

3.09

YTD Flow
(M USD)

-61.44

-2.29

-11.53

-44.64

-99.90

-45.11

3.40

3.09

1Y Flow
(M USD)

-119.07

-20.78

-55.49

-82.47

-303.25

-128.26

14.94

36.97

Nguén: Bloomberg, MBS Research
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Dong von ETF & céc thij trwérng 1n khu vee Chau A

Asset Group (M USD) 1D 1w 1M 3M YTD 1Y 3Y 5Y
China 48 3,093 38,496 14,401 18,391 113,141 220,170 285,624
Hong Kong -78 1,547 2,518 1,406 2,155 2,937 30,191 53,444
India 110 282 601 238 -408 6,280 25,178 26,486
Indonesia 0 1 15 133 144 84 -41 103
Japan 1,439 2,288 3,589 11,266 11,660 2,344 36,074 101,878
Malaysia 1 -79 -64 -82 -30 -66 -20
Pakistan 0 -1 -2 -4 11 -2
Philippines 0 2 2 -27 -34 3
Singapore 6 41 -178 -8 30 263 245 1,005
South Korea 24 505 1,645 2,043 4,476 10,721 38,417 38,724
Taiwan 137 571 5,871 11,832 13,847 31,009 46,984 59,645
Vietnam -1 -11 -118 -236 -258 -770 -134 460
Thailand 3 3 -30 -11 -8 -52 -166 -11
ASEAN Countries -4 -16 -86 -58 204 333 354
Asian Pacific Region -9 -15 39 22 -51 -1,177 -835 2,381
Asian Pacific Region ex Japan -71 -54 249 1,463 1,579 -1,390 -7,629 8,463
Greater China 88 209 656 1,225 1,154 1,663 2,650 -51
South East Asia Region 0 -2 -3 -65 -46 254 288 286

Nguén: Bloomberg, MBS Research
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua (Ty VND)

1500
1,087
1000
500 372
295
I I I I218 1

o
[
L

|
53 70 105

-500

-1000

-1500

MBB
MWG
FPT
PNJ
VPB
CTG
SHB
NLG
HSG
BID
DGC
HDB
ssl

-168

VNM

-250

STB

-252
-361 -384
-849
-1,080
X Z L m S
Ll ) o O I
@) S > > S

Nguén: FinX, MBS Research



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

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)
05/16/2025 05/09/2025 04/29/2025 04/25/2025 04/18/2025
Dau khi 14.1%  142.0%  -48.4%  -14.8%  -255% Dau khi 1.8% 3.0% 1.6% 1.8% :
Ngan hang 91.4% 27.7%  -45.4% 13.2%  -42.8% Ngan hang 29.3% 21.3%  21.9%  23.8%
Chung khoan 58.8% 418%  -56.7% -6.2% -4.9% Chung khoan 14.0% 12.3%  11.4% 15.6%
Bét déng san -10.2% 60.8%  -35.7% 20.5%  -20.6% Bat dong san 8.1% 12.7% 10.3% 9.5%
Dét may 11.6% 44.1%  -35.4% 42%  -15.0% Dét may 0.6% 0.7% 0.7% 0.6%
Ban & 53.8% 3.7%  -26.7% 31%  -10.4% Ban & 5.0% 4.5% 5.7% 4.6%
Vingroup 28.9%  -21.6%  -27.1% 15.0%  11.0% Vingroup 7.7% 8.4%  14.0% 11.4%
Xay dwng & VLXD 81.1% 30.2%  -49.9%  -15.4%  -17.7% Xay dwng & VLXD 6.8% 5.2% 5.3% 6.3%
Thwc phdm 39.2%  -18.1%  -23.2% 7.9%  -35.4% Thwc phdm 3.6% 3.6% 5.8% 4.5%
Thay sén 42.2% 12.0%  -22.1% -6.9% -2.2% Thay s&n 0.6% 0.6% 0.7% 0.6%
Logistics 0.2%  -21.5%  30.3%  -141%  90.7% Logistics 2.1% 3.0% 5.0% 2.3%
Dwoc pham -8.8% 55.4% -5.0% 27.5%  -51.3% Dwoc pham 0.2% 0.4% 0.3% 0.2%
San xuét & PP Dién 7.6%  145.9%  -48.2% 9.6%  -37.8% San xuét & PP Dién 1.6% 2.0% 1.1% 1.2%
Pau tw cong 28.0% 89.8%  -60.8% -3.7% 23.1% Pau tw cong 2.5% 2.7% 1.9% 2.8%
Hoa chét 9.7% 73.4% -38.3% -11.6% -3.3% Hoa chét 3.1% 3.9% 2.9% 2.8%
Cao su ty nhién 5.8% 50.1%  -45.9%  -11.2%  -22.3% Cao su ty nhién 0.3% 0.4% 0.3% 0.4%
Bao hiém 25.7%  144.6%  -59.3% 24.7%  -27.8% Bao hiém 0.2% 0.4% 0.2% 0.3%
O 6 va phu ting 30.9% 62.6%  -26.0% 4.9%  -29.0% O 6 va phu ting 0.8% 0.9% 0.7% 0.6%
Dich vu -15.7% 47.0%  -28.4%  -31.5%  52.3% Dich vu 1.0% 1.6% 1.5% 1.2%
BDS KCN 5.2% 85.0%  -47.4%  -23.3%  10.8% BDS KCN 2.9% 3.9% 2.8% 3.1%
Viettel 11.1% 17.3%  -33.5% 427%  -17.2% Viettel 1.1% 1.4% 1.6% 1.4%
Du lich 2.2% 16.9% 0.9%  -222%  -55.8% Du lich 0.0% 0.0% 0.1% 0.0%
Cong nghé 20.4%  132.1%  -48.2%  -36.0%  -22.4% Cong nghé 6.2% 6.7% 3.8% 4.4%
Puwong 8.0% -6.7% -18.8% -25.2% -46.7% Pudng 0.3% 0.3% 0.5% 0.3%

Nguén: MBS Research
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Ngoai trir nhém Vingroup, san xuat dwéng, hién cé rat it nhém cé phiéu theo kip mirc hoi ctia chi s6 Vn-Index

Hiéu suat cac nhém cé phiéu so vé&i vung dinh 1.300 -1.315 diém
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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 nhom cb phiéu (YTD)

Vingroup I 66.50% Logistics

Puong — 14.27% Ban l&

PAu tw cong - 561% BDS KCN

Cao su tw nhién m 4.77% Dét may
Sanxuét&PPBien | ________ ™ 323% . __________ Cong nghe
L vnindex W 273% : Viettel
Chung khoan 1 2.16% Bat dong san

O t6 va phu tung 1 1.19% Vingroup
Ngan hang I 0.65% Cao su tw nhién
Logistics -2.90% ® Dau khi

Ban lé 291% ® | Vn-Index

Xay dung & VLXD 3.42% ® Dich vy
BAt dong san -3.66% W Thwe phadm

Duoc phdm -4.33% m Hoa chét

Bao hiém -5.08% M Thay san

BDS KCN -7.00% . Dwoc pham

Du lich -7.78% mmm San xuét & PP Dién

Daukhi = -12.51% m— Puong

Héa chat = -13.70% Ngéan hang

Dichvu = -14.00% Bao hiém

Thuc phdm = -14.52%
Dét may -20.22% E——
Coéng nghé -20.59% —
Viettel -20.77% n— Dau tw cong
Thiy san  -25.08 J—— Du lich
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Hiéu suat c6 phiéu c6 thanh khoan binh quan 100 ty/phién

Gia dong 2 . 2 .« 2 Thanh khoan

Gia dong 2 . z .~ 2. Thanh khoan
MCK ctra

1Tuan 1Thang Ke tir dau

(R E 1 Thang Keé tw dau

A (%) nam (%) 2Ihquan

(Triéu VND)

clra
(16/05)

binh quéan

(%) (%) nam (%) (Triéu VND)

(16/05)
VNINDEX  1301.39 2.73

16 ACB 25.45 5.38 4.73 -1.36 394,508
1 SHB 13.45 4.26 12.08 45.58 1,282,804 . Vol 37 55 330 504 13.92 381,625
5 FPT 121.00 431 12.14- 1,202,174
18 VRE 24.50 -2.00 20.10 42.86 356,190
3 VPB 18.05 9.06 10.36 -3.43 1,126,167
19 HCM 26.40 3.92 3.92 -7.20 309,270
4 MBB 24.65 4.89 7.64 13.03 1,035,640
GEX 29.35 2.71 278,076
5 HPG 25.80 0.58 1.18 -3.19 887,896 20
HDB 21.95 3.54 277,317
5 TCB 29.45 6.70 14.15 19.47 885,133 21
- VHM 58.00 -6.75 2.65 45.00 729,978 22 VM 2620 0.8 3.91 8.2 273,986
8 MWG 63.80 5.63 12.32 4.59 669,642 23 VCG 21.85 2.58 246 20.39 273,109
. VIX 13.05 482 482 32 49 652,117 o4 TPB 13.60 3.84 12.66 -12.38 253,297
0SS 2370 327 3.04 9.02 646,001 25  BID SO.00NEE 1.67 293 291,293
n vIC 80.00 458 17_82- 635,589 26 NVL 12.15 -1.22 29.67 18.54 229,738
1 STB 39.80 013 4.33 7 86 606,577 o7 VND 15.20 2.01 0.00 20.63 226,216
13 MSN 62.50 -0.48 10.82 -10.71 551,380 og EIB 19.45 1.83 7.46 0.78 222,275
4 VCB 57.50 1.59 -3.04 5.67 508,398 .9 DBC 2850 179 9.83 270 222,058
15 CTG 39.00 4.14 4.84 3.17 395,370 30 DGC 91.90 0.22 4.91- 215,334

Nguén: FinX, MBS Research
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Hiéu suat c6 phiéu c6 thanh khoan binh quan 100 ty/phién

Thanh khoan
binh quéan
(Triéu VND)

Giadong 1Tuan 1Thang Ké tir dau

Thanh khoan
binh quéan
(Triéu VND)

Giadong 1Tuan 1Thang Ké tir dau

ctra (16/05) (%) (%) nam (%) cira (16/05) (%) (%) nam (%)

VNINDEX
POW 12.90 1.18 8.40 7.50 134,623

45
a1 TCH 203,727
4 HHS 13.20 6.88 131,247
32 LPB 36.50 5.80 11.79 16.80 195,995
47 PDR 16.50 -0.90 131,066
33 DXG 16.55 2.16 18.64 10.67 195,849
v GMD £3 00 70 25.35- 192,604 s NG 33.95 6.93 19.54 711 127,162
35 HSG 16.45 10.40 21.40 -8.23 189,691 29 EVF 9.90 2.17 10.99 8.79 125,428
s PNJ 8LO0 602 1808 1675 189113 0 VP 49.00 577 -13.43- 125,119
37 ol 13.30 -0.75 12.24 -4.66 186,019 5 NKG 12.85 4.05 8.90 -11.07 118,897
38 KBC 25.85 6.82 25.49 -4.96 185,530 s, HAG 13.30 2.31 6.40 10.37 114,733
39 MSB 11.75 3.98 8.29 0.86 174,606
53 VTP 120.10 5.07 20.10 1277 114,195
40 FTS 36.20 5.51 3.48 -4.36 159,643
4 BAF 34.55 0.44 9.68 22.95 112,451
41 DIG 15.75 237 3.62- 158,933
VJC 90.00 0.56 5.39 -10.00 109,595
42 GVR 27.70 3.94 17.87 -8.73 154,029 55
" VIB 18.30 4.07 454 .3.42 137,143 s, CTD 81.00 3.18 5.74 17.90 100,683

Nguén: FinX, MBS Research
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Chi s6 Vn-Index da lay lai gan hét thiét hai da mat ké tir dau thang 4, tham chi Vn30 dang & ving twong dwong Vn-Index & 1.340 diém

Kich ban co s&, ap luc chét 16i khién chi s6 Vn-Index kiém tra lai viing hé tror 1.265- 1.270 diém trong khi ché tin thué quan, viing khang cw & khu vyc 1.315 diém

Chisd VNINDEX - 1D = 0131425 H1316.53 L1299.10 C1301.39 —11.81 (—0.90%)
VPVR Number Of Rows 24 Up/Down 70 3.991B 9.23B

Volume - Khéi lwgng 848 91M

MA Cross - Cép duwdérng trung binh trrot giao c&t 50 200 1271.71 126336 @

1360.00
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1320.00
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Nhan dinh thi trwéng: Xac suat thj treorng giam diém trong thang 4 kha cao véi 3 nam giam lién tiép

Nguodn: Bloomberg




Danh muc Alpha 1
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

vy Vu diém vuot troi:
(1) Tw déng goi ¥ cac mé cd phiéu chat lvong.
(2) Tw déng cap nhat diém mua cb phiéu theo thi gian thwc (real-time) khi mé cd phiéu bién ddng vao ving gia khuyén nghi.
(4) Hb tro lubng dat 1énh 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 cta nganh, cé két qua kinh doanh dwoc dw béo tang
trwdng trong twong lai, va dwoc Khdi Nghién clru danh gia lac quan.
(2) Danh séch céc cb phiéu khuyén nghi cia khdi nghién ctru c6 Upside >= 1.

(3) Cb phiéu thudc 200 cong ty c6 vén hda Ién nhéat trén ca 3 san HOSE, HNX va UPCOM.

(4) Khéi lwong giao dich Trung binh 30 phién cta cé phiéu I&n 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

1 tuan 3 Tir ngay khéi tao

(0)
3.67% | 0,86%

: o
Vnindex  PANEZ - 7,73%

< .~ N . Danh Alpha bat dau khdi t ay 08/08/2024
Danh muc nam giir hién tai Hiéu sudt Vnindex tinh tir 8/6/2024
SO phién
e Giacitld | % Lai dw kién 6 d namgilr |\ s hien tai | Gia hien tai | S8 10 tam
tiéu 0 : (Chodgén | Jayhient 2N e tinh
hién tai)
1 VCG 21600 4/25/2025 25 000 20,300 15.74% -6.02% 14 5/16/2025 21850  1.16%
2 CTG 37.200  4/24/2025 42,000 35.000 12.90% -5.91% 15 5/16/2025 39,000  4.84%
3 MWG 60,000  5/8/2025 78.000 56,500 30.00% -5.83% 5 5/16/2025 63.800  6.33%
4 FPT 114,000 5/8/2025 130,000 102,000 14.04%  -10.53% 5 5/16/2025 121,000 6.14%
5 FRT 172,000 5/5/2025 202,000 163,000 17.44% -5.23% 7 5/16/2025 171,800 -0.12%




Luan diem dau tw \~..|
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,\.‘ MBS

CTG Viéc gidm nhe trich lap dy phong va phuc héi manh hon cla thu nhap ngoai i trong sé thuc day tang trwdng lgi nhuan trong nam 2025.
Mac du chi phi trich 1ap dw bao khong tang manh trong giai doan 2025/2026, chat lwong tai san van sé duwoc cai thién nhér ddy manh thu héi ng xau.
Chung t6i khuyén nghi KHA QUAN dédi véi CTG véi gia muc tiéu méi la 52,100 VND/cp, nhe diéu chinh ting P/B muc tiéu 1én 1.5x nhe trién vong tang trwdng loi nhuan tich cwe trong
2namt

VCG VCG duwoc hwdng loi dang ké trong boi canh Chinh phti day manh gidi ngan dau , ‘
tw cong dy kién tang trwdng 14% va nganh xay dwng dan dung co trién vong phuc hoi tot. Backlog mang xay dwng dy kién dat mirc 19,486 (+8% svck) nhé tring thau tai cac dy an
I&n nhw san bay Long Thanh, cao téc Bac - Nam va dwdng Vanh dai 3.5 (HN).
- D6i v&i méng BDS, trién vong kha quan nh& kha nang ban 1 phan dy an Cat Ba (hién tai dang dam phan véi 1 s ddi tac) va mé ban du an Méng Cai , Bach Mai. Nhe d6, LN méng
BDS dw kién téng trwdng 20% svck.
- Dinh gia & mirc hap dan: Hién tai PE forward ctia DN khoang 9.5 (thAp hon mUrc trung binh 11 trong 3 ndm gan day)

MWG Nam 2025, chung tQi ky vong loi nhuan rong MWG dat 5,180 ty déng (+ 39% svck) véi ddng lwc chinh tir sw phuc hdi nhu cu tiéu thu ctia chudi TGDD&DMX va sy mé rong khu vc
mai clia BHX, cu thé:
(1) N&m 2024, hau hét cac mang kinh doanh chd lyc ctia ICT-CE déu ghi nhan téng trwdng 2 chir s6 sv mirc nén thap cung ky. 2 thang dau ndm 2025, doanh thu ICT-CE ghi nhan
murc tang trwdng 2 chir sb va co sy hd tro tt clia cau tiéu thu trong nwéde. Tiép tuc xu huwéng phuc hdi, mang ban 1é dién ti tiéu dung (TGDD&DMX) ky vong loi nhuan tang trudng
28% sv mirc nén thap nam 2023 véi sb lwgng clra hang wéce tinh di ngang svek, doanh thu/clra hang tang 16% svck va ghi nhan khodng 2.7 ty déng/thang - twong dwong giai doan
nam 2022.

FPT Doanh thu 2T25 tang 16% svck, thip hon ky vong chi yéu do doanh thu CNTT khu vc chau My tang trwdng cham. Tuy nhién, LNTT 2T25 t&ng 21% svck hd tro béi bién LN cai thién
manh mé&, phu hgp véi dy phong.
O murc gia chiét khdu h&p dan, FPT 14 Iwa chon hang dau nhe LN bén virng (20.6% CAGR 2025-27) trong béi canh trién vong kinh té cé nhiéu bién dong.
Duy tri khuyén nghi Kha quan véi gia muc tiéu 146,700 d

FRT LongChau tiép tuc la diém sang clia FRT vai vi thé dan dau thj trvong ban Ié dwoc pham, chudi nha thudc tiép tuc mé rong vé quy mo va t6i wu hiéu qua chi phi giai doan 2025-26.
Chung t6i wéce tinh LN ,r(‘)ng nam 2025-26 tang 111%/36"/9 svck va dat‘670/939 ty dong v&i dong lwec chinh tir Long Chau.
Chung t6i dwa ra khuyén nghi KHA QUAN véi gia c6 phiéu 202,400 déng/cp.




[/
vi-MBS

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

DBuoc thanh Iap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quéan déi (MB) voi tén goi ti‘én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Chirng khoan MB
(MBS) Ia mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhieéu nam phat trién, MBS da tré thanh mot trong nhitng cong ty chirng khoan hang dau Viét Nam,
lién tuc dirng trong Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cat Linh, Pdng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CcU’U CONG TY CP CHU'NG 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 Phu Cuwong Lé Hai Thanh
Dinh Ha Anh

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

45
Nguyén Ha Buc Tung


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

