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Ho tro’ cho nhip diéu chinh & khu vure 1.270 — 1.280 diém

« Chng khoan thé gi¢i phan Ién gidm diém trong tuan vira qua, mirc gidm -2,5% & chi sé6 Dow Jones va -2,6% & chi s S&P500
khién ca 2 chi s nay hién thap hon so vé&i dau nam lan lwot -2,21% va -1,34%. Loi suét trai phiéu chinh phi ¢ ky han dai nhat da
tang manh khoéng chi & My, ma con & Nhat Ban va Anh cung véi bat dinh trong thwong mai la cac nhan té khién chirng khoan toan
cau giam diém. O khu virc Chau A, chirng khoan Hong Kéng dang thu ht gi¢i dau tw nhé vi thé 1a trung tam tai chinh toan cau, thu
hat dong vén t Trung Quéc va quéc té do hé théng kinh t&¢ m& va tw do hon so véi dai luc. K& tlr dau nam téi nay, chi sé Hang
Seng da tang +17,65%, la thi trworng cé mirc tdng tét nhat Chau A.

+ Lo ngai vé cang thang thwong mai leo thang da quay tré lai sau khi Téng thdng Donald Trump tuyén bd cé thé thic day murc thué
50% dbi v&i hang héa cta Lién minh chau Au (EU) bat dau tr ngay 1/6 nhwng sau d6 hodn dén ngay 9/7 va canh bao Apple rang
c6 thé dbi mat véi mire thué 25% dbi vai tat ca iPhone nhap khau vao My. Hién tai, EU dang phai déi mét véi mire thué nhap khau
25% tir My d6i v&i thép, nhdm va 6 6, ciing voi thué déi rng 10% ddi voi hau hét cac mit hang khac.

« O thi trwdng hang hoa, Gia vang thé gidi hoan tat tuan tdng manh nhét trong vong 6 tuan tré lai day. Nhu ciu phong ngtra rii ro
cla nha du tw tdng cao sau khi Tdng thdng M§ Donald Trump dwa ra nhitng I&i cadnh bdo méi vé thué quan, va dong USD mét gia
ciing hé tro thém cho thi trwéng kim loai quy. Dau cé tuan suy gidm dau tién ké tir thang 4, trong khi gia cwdc Container tiéu tuc
tang 7% trong tuan vira qua sau khi da tang 10% & tuan trwdc d6, bén canh doé gia Bac va Bong ciing tang lan luvot +3,7% va
+6,1% trong tuan vira qua.

«  Dbi voi thj trwdng trong nuwdc: Chi sb Vn-Index chét tudn & 1.314,46 diém, tang +13,07 diém, twong dwong tang +1% so v&i tuan
trwde, ghi nhan tuan tang thir 3 lién tiép, c6 thdi diém chi sb nay da cham vang dinh cii 1.330 -1.340 diém khi dat ngwéng cao nhét
1.331,93 diém. Nhém cb phiéu Bluechips (VN30) cé mirc phuc héi tét nhat, ting +1,8%, trong khi nhém cé phiéu nhé (Smallcap) va
nhém cb phiéu trung binh (Midcap) c6 mrc tang lan lwot +0,74% va +0,64%.

« P06 rong thi trweng & tudn vira qua khéng con tich cyc nhw 2 tuan trwdc do, mat bang cb phiéu cé sw phan hda ré nét khi mire ting
tap trung phan Ién & nhém Vingroup (+16,15%). Chi s6 Vn-Index ting thém 13 diém, trong do6 2 c¢b phiéu VIC (+16,25%) va VHM
(+18,62%) déng gop téi 22,56 diém. Mot s6 nhém cb phiéu duy tri da ting nhw: Hang khéng, Cang bién/Logistics, ... Ngwoc dong
thi trworng la cac nhém cb phiéu nhu: Viettel (-5,58%), Cong nghé (-3,22%), ...
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Ho tro’ cho nhip diéu chinh & khu vure 1.270 — 1.280 diém

»  Khdi ngoai ban rong -718 ty dong sau 2 tuan mua rong lién tiép, tuy vay ké tir dau thang 5 khdi ngoai van dang mua rong +3.385 ty dong, la
thang mua rong dau tién ké tir thang 1/2024. Mot s6 cb phiéu dwoc khdi ngoai mua rong trong tudn vira qua: STB, MBB, VIC, VIX, MWG, ...

* Thanh khoan toan thj truong tuén,vu’a qua con 24.707 ty déng, gidm -6,8% SO VO tuan trwdc dé, trong do thanh khoan khép 1énh ciing sut -
4,6% con 22.383 ty dong. Theo thong ké, thanh khoan thang 5 dat 23.523 ty dong, giam -8% so v&i thang 4 va thap hon -6,1% so v&i cung ky.
Ldy ké tir dau nam, thanh khoan toan thj trwérng dat 20.504 ty dong, giam -15% so v&i cung ky va sut -2,74% so v&i mirc binh quan nam 2024.

*  Mac du thanh khoan gidm nhe va do rong thi trwong phan héa nhwng mét s6 nhém ¢d phiéu van thu hat dwoc dong tién nhw: Bat dong san,
Vingroup, Logistics, Dau tw céng, Hang khéng, v.v...

* Ve dinh gia, chi s6 P/E (ttm) cda thi treong hién tai & mire 13,08 lan, thap 1 d6 léch chuan (13,43) va thap hon giai doan dau thang 4(14,63) khi
& vung murc gia, bén canh dé thj tred'ng dang & mdrc dinh gia thap hon trung binh lich st (16,81), la co hdi tiem nang cho nha dau tw dai han.

« Nhan dinh thj trwong: Chi s6 Vn-Index cé thém 13 diém trong tuan vira qua nhd déng gop tir 2 cb phiéu VIC va VHM hon 22 diém, tin hiéu
dang chu y du thi trweng di 18n nhe lwe day tir ¢d phiéu tru nhwng dd rong thi trwéng khdng con tich cwe nhw 2 tudn trwéc d6, kéo theo danh
muc cb phiéu cé thé bi thiét hai hodc chuyén sang trang thai 16 du chi sb tang. Thanh khodan thj trwérng dot ngét giam manh -30% trong phién
cudi tuan khién ngay ca nhédm cb phiéu vwot dinh (twong tng véi Vn-Index trén ngwdng 1.340 diém) c6 thé da xuat hién phién phan phéi dau
tién. Hién twong phan hoa cé thé con rd nét hon trong tuan nay khi khéng cé théng tin hd tro méi, theo d6 co hoi lwa chon dwoc cd phiéu khée
ngay cang it va dong tién sé than trong hon. Nhin chung, v&i sw than trong ctia dong tién nhw & phién cubi tudn, co hoi bt pha dinh cii (1.330
— 1.340 diém) c6 xac suét thap, thi tredng van dang & trong vung tréng thdng tin nén kich ban kha di 1a dao déng trong 1 ving trading dé che
thong tin méi (chang han nhw dam phan thué quan Viét — My). Vé ky thuat, trén dd thi k§ thuat tuan, chi sé Vn-Index c6 phan “hut hoi” &
nguwéng 1.320 diém. Trén dd thi k§ thuat ngay, 6 phién gan day chi sd khéng cé tién trién trén nén thanh khoan cao, do vay day |a ving can
ngan han cua thij trwdng, twong tng véi 1.320 — 1.330 diém. Trong kich ban co s, thi twérng diéu chinh vé vang hé tr quanh 1.280 diém va
dao ddng trong vung trading 1.280 — 1.320 diém. Luc nay, kha nang bt pha dinh 1.340 diém mac du c6 xac suat khong cao nhuwng ciing khé
dé gidm manh khi thj trwng van ndm trén cac ngwdng hé tro quan trong tr MA20, MA50, cho t&i MA100 va MA200. M&c du cé hién twong
phan phéi & nhiéu cb phiéu nhwng xu hwéng tdng ngan han ctia thj triedng cé thé van dwoc bao toan, it nhat la phia trén khu ve 1.270 diém.

« Chién lwgc giao dich: Nha dau tw nén can clr vao cac nguéng hé tro & cb phiéu cu thé thay vi tham chiéu chi sd chung, bén canh dé 1a quan tri
danh muc chét ché&, ha don bay, dwa ty trong cé phiéu/tién mat vé trang thai an toan. Thi trwdng kha ndng sé& phan héa manh, kha nang chon
ding cb phiéu dang it dan va rdi ro dang tang 1&n. Mot s nhém cd phiéu cé thé xem xét khi co cdu danh muc: Ngan hang, Logistics, Dau tw
cong, san xuét va phan phdi dién, v.v...
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Cac sw kién chinh trong tuan nay (26/05 — 30/05)
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Nguén: Bloomberg, MBS Research
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Dién bién cac chi sé chirng khoan tuan qua

Index Last
Global 868.15
Dow Jones 41,603.07
S&P 500 5,802.82
Europe 545.13
Japanese 37,160.47
Korea 2,592.09
China 3,348.37
HongKong 23,601.26
Taiwan 21,652.24
Indian 24,853.15
Singapore 3,882.42
Malaysia 1,535.38
Indonesia 7,214.16
Thailand 1,176.36
Philippine 6,413.10
Vietnam 1,314.46
Brent Ol 64.78
Crude Oil WTI 60.93
Gold 3,365.80
S&P 500 VIX 22.29
Dollar Index 99.01
U.S. 10Y 451
U.S. 2Y 3.99

1 Week 1 Month YTD 1 Year
-1.42% 5.26% 3.19% 9.67%
-2.47% 3.71% -2.21% 6.48%
-2.61% 5.02% -1.34% 9.39%
-0.75% 4.74% 7.39% 4.72%
-1.57% 4.07% -6.85% -3.84%
-1.32% 1.80% 8.03% -3.55%
-0.57% 1.62% -0.10% 8.40%

1.10% 7.37% 17.65% 26.83%
-0.88% 8.95% -6.00% 0.40%
-0.67% 3.39% 5.11% 8.26%
-0.40% 1.53% 2.50% 17.06%
-2.31% 1.73% -6.51% -5.19%

1.51% 8.01% 1.90% -0.11%
-1.62% 1.50% -15.99% -13.79%
-0.81% 2.30% -1.77% -3.12%

1.00% 6.93% 3.76% 4.16%
-0.96% -3.13% -13.21% -21.12%
-1.68% -3.32% -14.48% -21.11%

5.60% 2.04% 27.44% 44.18%
29.29% -10.27% 28.47% 86.84%
-1.92% -0.25% -8.57% -5.38%

1.43% 5.96% -1.42% 0.90%

0.00% 6.28% -5.79% -19.35%

Nguon: Update 24/05, Investing, MBS Research

Céc chi sb chinh trén thj trudng chirng khoan My déu gidm hon 2% trong
tuan vira qua, tam diém la phién giao dich ngay tht 6 (23/5) sau khi Téng
théng Donald Trump dwa ra nhirng cdnh bao ma&i vé thué quan, bao gébm
y dinh ap thué 1én Apple va tang thué déi véi hang héa chau Au. Tuy
nhién, cac chi s6 da thoat khdi mirc day cla phién sau khi hang tin CNBC
dwa tin néi rang Nha Trang khéng xem nhirng tuyén bd trén ctia 6ng
Trump la théng bao chinh sach chinh thérc. Hién tai, EU dang phai dbi
mat v&i mire thué nhap khau 25% tlr My dbi véi thép, nhém va 6td, cung
voi thué dbi tng 10% ddi voi hau hét cac mat hang khac.

O khu vie Chau A, thi trudng chirng khoan Héng Kéng dang thu hat gidi
dau tw hon so véi Trung Quéc dai luc. Thi trwong IPO clia Hong Kong
dang rat s6i dong. Theo sb liéu tir S& giao dich chirng khoan Hong Kong,
tinh dén cudi thang Tw nam nay, cé hon 130 céng ty xép hang ch® niém
yét, trong d6 c6 cac cong ty Ién nhw CaoCao Inc, JD Industrial. Hong
Kong khéng ngirng tdng cwdng sw phat trién déng bd cla dong co kép
"tai chinh + dbi mé&i va cdng nghé", dwa sy phat trién clia mét trung tam
tai chinh quéc té va mét trung tam ddi mdi va cdng nghé québc té 1én mot
tam cao ma&i. Ké tlr dau nam t&i nay, chi sé Hang Seng da tang +17,65%,
la thi trwérng cé mire ting tét nhat Chau A.

Gia vang thé gi¢i tang gan 2% trong phién giao dich ngay th& Sau (23/5),
hoan tat tudn tdng manh nhat trong vong 6 tuan trd lai day. So véi cudi
tuan trwdc, gia vang giao ngay tang 5,6%, danh diu tuan tdng manh nhét
ké twr gitra thang 4.

Gia dau tang nhe vao ngay thir Sau (23/05), nhung van ghi nhan tuan
suy gidm dau tién trong 3 tudn, chiu ap lwc bdi ky vong ngay cang tang
vé mét dot tdng san lwong I&6n khac cia OPEC+ trong thang 7/2025.
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Chirng khoan My: Tuan giam diém vira qua khién cac chi sé chinh chuyén sang trang thai giam tinh tir ddu nam, trong dé S&P500 (-1,34%), Dow Jones (-2,21%)
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Trong khu virc Dong Nam A (Asean6), Indonesia va Viét Nam c6 mirc hoi phuc tét nhat trong vong 1 thang qua
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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 6,8% ké tir dau nam

[[ ZIoU.uu
= Nikkei 225, Japan, D, Tokyo (CFD) = KOSPI, South Korea, D, Seoul 75 00 = Shanghai Shenzhen CSI 300, Chin... | 4080.00
037161.74 H37294.22 L37111.63 C37160.47 | 41000.00 02603.57 H2604.14 L2589.51 C2592.09 ' 03910.37 H3931.55 L3882.27 (C3882.27
L 2700.00 | MA (200, close, 0) 3766.9855 L 4040.00
'Ilh "' [ 40000.00 207000 M" - 4000.00
} - 2650.00
ii* | | ' '# .“' ‘ - 3960.00
1" I' w - 39000.00 - 2625.00
v HI || | - 3920.00
. %_25?5 o0 F—F———
- 2525.00 l .
l | ' - 3800.00
: " L 46000.00 - 2500.00
ll ‘| - 2476.00
‘: 4 - 3500000 | 5450.00 i - 372000
: l ||'| 425 00 - 3680.00
- 34000.00
2400.00 - 3640.00
' I - 2375.00
I 2300000 - 3600.00
! - 2350.00
[ 32000.00 - 2325.00 [ 356000
1 . - 9300.00 . - 3520.00
Investing com . o000 INVEsStiNg.com Investing com
2025 Mar 2025 Mar 2025 Mar




4,
i
THI TRWONG CHUNG KHOAN THE GIOI L\s MBS

Thi trwdng trai phiéu toan cau bao hiéu cac chinh phia can phai tra nhiéu hon dé vay dai han

Loi suét trai phiéu chinh pht cé ky han dai nhat da tdng manh khdng chi & My, ma con & Nhat Ban va Anh. Tir cac cudc dau gia trai phiéu chinh phi dm dam dén gia
trai phiéu dai han lao déc, cac nha dau tw dang givi mot théong diép rd rang téi cac chinh pht rang trong bdi canh béat 6n hién nay, sé& can phai trd nhiéu hon dé di vay
trong nhiéu thap ky tai.

O My, gi¢i diu tw cho rang thAm hut ngan sach cutia chinh phi My tiép tuc leo thang va khéi no lién bang tang thém hang nghin ty USD trong thap ky t&i, ddng vao thoi
diém lam phat & My c6 nguy co téng tré lai do chinh sach thué quan ctia 6ng Trump. Nhitng méi lo ngai nay da gay ap lwc gidm lén gia trai phiéu kho bac My trong
nhirng phién gan day, dan t&i loi suét trai phiéu tang cao.

= United States 10-Year, United States, D, NYSE (o] H L C °
R * —
T == 4. 507
.’ﬁ
T
- _ | "
/‘//
Total Fed Ra Cut 100 Bps B
3.713%
Fed Cuts Rates 50 Bps (9/18)
Investing.com

Sep 2024 2025
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Gia vang thé gi®i hoan tat tuan ting manh nhat trong vong 6 tuan tré lai day

Gia vang thé gioi tang gan 2% trong phién giao dich ngay th& Sau (23/5), hoan tat tudn tdng manh nhét trong vong 6 tuan tré lai day. Nhu cau phong ngtra rdi ro cla
nha dau tw tdng cao sau khi Tdng théng My Donald Trump dwa ra nhirng |&i cadnh bdo méi vé thué quan, va ddng USD mét gia ciing hd tro' thém cho thi trwdng kim loai
quy. Tuan vira qua, Dollar Index gidm gan 2%, mét phan vi méi lo clia nha dau tw vé no nan va tham hut ngan sach ctia Chinh phi My sau khi Ha vién nwéc nay théng
qua mot dy luat vé gidm thué va tang chi tiéu. So véi cudi tuan trwde, gia vang giao ngay tdng hon 5%, danh diu tuan tdng manh nhéat ké tir gitra thang 4.

= Gold Futures, D, (CFD) o H L C @ (

T
N
N

Investing.com
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Dau c6 tuan suy giam dau tién ké tir thang 4

Gia dau tdng nhe vao ngay thir Sau (23/05), nhwng van ghi nhan tuan suy gidm dau tién trong 3 tuan, chju ap lwc b&i ky vong ngay cang tang vé moét dot tdng san lwong
I&n khac cia OPEC+ trong thang 7/2025. Hop déng dau Brent giam 0,96% con 64,78 USD/thung, bén canh dé hop déng dau WTI ciing sut 1,68% xubng 60,93
USD/thung. OPEC+, nhém gém Té chirc cac nuwéc xuat khdu dau mé (OPEC) va cac ddng minh do Nga dirng dau, sé t6 chirc cudc hop vao tuan tdi véi ky vong sé théng

nhat tng thém san lwong 411,000 thung/ngay trong thang 7/2025.

= Crude Oil WTI Futures, D, (CFD) o H L (6

595 10.93%) 305 |

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 %

74 6.7

68 58

62 49

56 4.0

. ) . . )

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

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
5 %
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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
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Energy Pricee  Weekly Monthly  YTD YoY Agricultural Price Weekly  Monthly YTD YoY
Crude OilUSD/BbI 61.53 -0.7% -2.0% -14.2% -20.8% SoybeansUSd/Bu 1060.3 1.0% 0.7% 6.2% -15.1%
BrentUSD/BblI 64.78 -1.0% -2.7% -13.2% -21.1% WheatUSd/Bu 543.5 3.5% 2.7% -1.5% -22.1%
Natural gasUSD/MMBtu 3.334 0.0% 7.7% -8.2% 20.2% LumberUSD/1000 board feet 599.1 -0.7% 3.9% 8.9% 13.5%
GasolineUSD/Gal 2.111 -1.3% 0.0% 49% -15.3% Palm OIIMYR/T 3827 0.4% -5.2% -13.9% -2.3%
Heating OilUSD/Gal 2.1097 -1.4% -1.9% -9.0% -12.6% CheeseUSD/Lbs 1.986 0.7% 9.7% 4.5% -0.7%
CoaluSsD/T 100.4 1.4% 6.0% -19.8% -29.9% MilkUSD/CWT 18.58 0.0% 6.4% -0.7% 0.1%
TTF GaseUR/MWh 36.5 3.9% 8.7% -27.7% 7.5% RubberUSD Cents / Kg 169.5 -1.7% 0.2% -14.1% -2.7%
UK GasGBp/thm 87.477 4.8% 7.7% -30.2% 6.9% Orange JuiceUSd/Lbs 273.15 8.5% 8.3% -45.1% -43.9%
EthanolUSD/Gal 1.8 3.0% 0.1% 6.5% 0.3% CoffeeUSd/Lbs 359.76 -4.0% -11.3% 12.3% 64.9%
NaphthaUSD/T 546.22 -1.0% -0.5% -10.7% -17.5% CottonUSd/Lbs 66.046 1.5% -1.6% -3.4% -17.8%
UraniumUSD/Lbs 71.55 -0.1% 8.2% -2.0% -21.9% RiceUSD/cwt 13.145 2.6% 0.3% -6.3% -28.2%
PropaneUSD/Gal 075 -14% -11.3% -34% 6.1% CanolaCAD/T 716.71 1.8% 2.8% 17.7% 6.7%
MethanolCNY/T 2231 -3.1% -6.1% -19.4% -15.6% OatUSd/Bu 353.51 3.2% -1.4% 7.0% -5.7%
Urals OilUSD/BDblI 58.42 1.8% -1.6%  -14.7% -17.5% WoolAUD/100Kg 1203 1.2% -2.4% 4.3% 6.5%
SugarUSd/Lbs 17.31 -1.0% -48% -10.3% -7.5%
ELcsilbins licCRHKEE ot YA TN O\ CocoaUSD/T 08155 -102%  5.5% -14.7%  20.8%
F.eeder CattleUSd/Lbs 300.51 1.2% 3.9% 14.2% 15.4% TealNR/Kgs 190.63 2.1% 5.0% 12.1% -1.9%
tg’;nc:;gzldzzlltzss e e Sunflower OilUSD/T 13101 00%  -09%  3.3%  49.0%
BeefBRL/15KG 301 -0.5% 71% 520 35.6% RapeseedEUR/T 488.27 0.9% 5.7%  -43%  -0.4%
PoultryBRL/Kgs 863 -20% -1.7%  4.0% 18.4% BarleyINR/T 23115 -0.7%; " =2.5% R
Eggs USUSD/Dozen 292 -156%  -7.7%| -49.8% 84.6% ButterEUR/T 7388 0.3% 0.2%  1.2%  11.3%
Eggs CHCNY/T 2650 -12.0% -18.8% -24.7% -29.6% PotatoesEUR/100KG 9.6 -30.4% -45.1% -67.1% -72.7%
SalmonNOK/KG 89.4 15.6% 54% -4.7% -1.8% CornUSd/BU 459 3.5% -3.8% 0.1% -1.2%

Nguén: Update 23/05, tradingeconomics, MBS Research
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Metals Price.  Weekly Monthly  YTD YoY Industrial Price.  Weekly Monthly  YTD A (0)4
GoldUSDIt.0z 3358  4.8%  0.3% 28.0%  43.9% BitumenCNY/T 3516 16%  3.2% -4.7% -3.9%
SilverUSDIt.oz 33455 3.7%  -05% 15.9% 10.3% CobaltUSDIT 33700 0.0%  0.0% ISR =
LeadUSD/T 1996.7 -0.3% 1.7%  2.3% -13.1%
CopperUSD/Lbs 4.8294  6.1%  -1.0% 21.3%  1.6% AluminumUSD/T 24724  -03%  05% -3.1% -7.1%
SteelCNY/T 3081 -0.8% 1.3% -6.9% -14.5% TinUSD/T 32378  -1.8% 34% 11.3% -3.2%
LithiumCNY/T 63050 -2.3%  -9.8% -16.0%- ZincUSD/T 2708 0.6% 03% -9.1% -11.4%
Iron Ore CNYCNY/T 716 -1.3%  0.2% -8.1% -21.2% NickelUSD/T 15570 -0.2% Sl el S A
_ MolybdenumCNY/Kg 4615  0.0% 22% -1.6% -7.7%
PlatinumUSD/t.0z 1085.1 10.2%  12.2% 21.4% 4.9% PalladiumUSDIt oz s ey o BEEY
HRC SteelUSD/T 903  0.9% 3.3% 27.4% 16.5% RhodiumUSD/t oz. 5325 -32%  -0.9% 16.4% 12.7%
Iron OreUSD/T 99.81 -03%  -02% -3.7% -15.2% PolyethyleneCNY/T 7153  -4.7%  -2.8% -16.1% -15.5%
TitaniumCNY/KG 50.5  00%  2.0% 13.5% -1.0% PolyvinylCNY/T ATo7  lZie L
PolypropyleneCNY/T 7046  -2.8% -1.9% -45%  -8.0%
—— e e VR Yoy Soda AShCNY/T 1394  0.4%  -0.4% -8.8%
NeodymiumCNY/T 532500 -2.5% 1.6%  7.1%  8.7%
CRB IndexIndex Points 362.79 03%  -01% 17%  5.6% TelluriumCNY/Kg 740 0.0% 00% 14.7%  26.0%
LME IndexIindex Points 4109.4 0.9% 1.8% 52% -7.9% UreaUSD/T 458.75 -3.2% 43% 359% 61.0%
GSClindex Points 535  04%  -03% -27% -8.0% Di-ammoniumUSD/T 6625  1.5% 35% 14.7% 26.6%
SSE Consume Commodity 7859.7 -0.6% 0.6% -0.2% -4.6% MagnesiumCNY/T 18100 -1.6% 2. 8% 6.5% -7.7%
Containerized Freight 1586.1 7.2% 15.7% -35.5%- GalliumCNY/Kg 1725 0.0% 2.8% -16.9% -25.2%
Nuclear Energy IndexUSD 31.98 17.2% 31.3% 195% -0.7% GermaniumCNY/Kg 15000 0.0% -26% -145% 53.9%
Solar Energy IndexUSD 31.73 -9.3% 9.2% -5.8% -33.5% ManganeseCNY/mtu 30.05 -0.7% -2.3% 45% -26.3%
EU Carbon PermitsEUR 7156  0.8% 79% -2.0% -5.6% IndiumCNY/Kg 2495  -12%  -7.6% -2.0% -18.9%
wind Energy IndexUSD 16.82  0.2% 7.9% 13.7%  -2.2% Kraft PulpCNY/T 5446  15%  -05%  -7.1% -11.6%

Nguén: Update 23/05, tradingeconomics, MBS Research
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Lai suat

= Tuan vira qua, NHNN tiép tuc hit rong nhwng quy mé da giam manh 96% so véi tuan trwdc. Cu thé, Nha diéu hanh da bom ra thi truong gan 25 nghin ty dong
théng qua‘kénh OMO v&i ky han 7, 14, 35, 91 ngay va lai suét‘ 4%. Cung \{é’i do, khdi lwong dao hqn trén kénh cho vay cadm co giéy to co gia trong ky dat gan 26.3
nghin ty dong. Theo d6, NHNN da hut rong hon 1.3 nghin ty dong trong tuan 19/5 — 23/5. Tinh tir dau thang 5, NHNN da hut rong gan 26.5 nghin ty dong.

= Sau dong thai hut rong ctia NHNN, I3 suét lién ngan hang da tang tré lai trong tuan viva roi. Cu thé, Iai suat qua dém tang 3 diém co ban so v&i cudi tuan trude,
hién dang & mirc 3.9%. Cac ky han dwéi 1 thang hién dao déng trong khoang 4% - 4.3%, trong khi lai suat ky han dai 6 thang dang giao dich & mic 4.8%.

Lai suat lién ngan hang Thi trir&ng mo’
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Qua dém =1 tuan e 1 thang 6 thang mTin phiéu ®WOMO

Nguén: Bloomberg, MBS Research Ngudn: NHNN, MBS Research
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Thi trwéng ngoai héi va trai phiéu

Tuan vira qua, chi s6 DXY tiép tuc da gidm, cubi tuan chi sé DXY & mirc 99.3, gidm 2% so véi cudi tudn trwdc sau khi My bi ha xép hang tin nhiém. Dw luat thué cta Téng théng
Trunp dwoc Ha vién thdng qua kéo theo lo ngai v& no cong ctia My khién My bj ha xép hang tin nhiém, déng thdi 1am gidm strc manh ctia ddng bac xanh. Ngoai ra, két qua dam
phan v&i cac ddng minh |au ndm cham tré va My doa ap thué 50% dbi véi EU thac ddy cang thang thwong mai. V& tinh hinh kinh té, chi s PMI so bd da téang 1én 52.1 diém so voi
mirc 50.6 vao thang 4 cho thay tam Iy kinh doanh d3 cai thién va tang ky vong vao sw phuc hdi ctia nén kinh t& My trong Q2/2025. Trong nuéc, ty gia lién ngan hang & mic 25,954
VND/USD (+2% so v&i dau nam). Ty gia tai thj tredng tw do hién dang & mirc 26,336 VND/USD (+2.3% so véi dau ndm), va ty gia trung tam niém yét tai 24,955 VND/USD (+2.5%
SO v&i dau nam).

Ty gia USD/VND Chi sé Dolar index va loii suat TPCP My 10N Loi suat TPCP
) ] 4.0%
Trung tam Tw Do Lién Ngan Hang Loi suat My 10N e===== Chi s Dolar Index
6% 110 2Y 5Y
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1%
24 000 T T T T T T T
’ 0% 95 1.5%
(%) ) (%) (%) (%) (%) (o) (o) (%) < < < < Te) Te) Te)
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Chi s6 Vn-Index tiang thém 13 diém nh& déng gép hon 22 diém tir cd phiéu VIC va VHM, thanh khoan giam manh & phién cuéi tuan

Chi 50 Vn-Index chot tuan & 1.314,46 diém, téng +13,07 diém, twong dwong tang +1% so voi tuan triedc, ghi nhan tuan tang thi 3 lién tiép, c6 thoi diém chi s nay da
cham yt‘Jng dinh cii 1.330 -1.340 diém khi dat ngwong cao nhat 1.331,93 diém. Nhom c¢b phiéu Bluechips (VN30) c6 mirc phuc hdi tét nhat, tang +1,8%, trong khi nhém
cb phiéu nhé (Smallcap) va nhém ¢ phiéu trung binh (Midcap) cé mirc tang lan lwot +0,74% va +0,64%.

B0 rong thi trvong & tuan vira qua khong con tich cwe nhw 2 tuan trude d6, mat bang co phiéu co sy phan héa rd nét khi mire tang tap trung phan I6n & nhém Vingroup
(+16,15%). Chi s6 Vn-Index tang thém 13 diém, trong do6 2 ¢b phiéu VIC (+16,25%) va VHM (+18,62%) dong gop tdi 22,56 diém. Mot sé nhom cb phiéu duy tri da tang
nhw: Hang khéng, Cang bién/Logistics, ... Ngwoc dong thi truéng 1a cac nhom ¢ phiéu nhu: Viettel (-5,58%), Céng nghé (-3,22%), ...

Thanh khodn toan thj treong tuan vira qua con 24.707 ty dong, gidm -6,8% so voi tuan trwdc do, trong do thanh khoan khop Iénh cling sut -4,6% con 22.383 ty dong.
Theo th(“)ng‘ké, thanh khoan thang 5 dat 23.523 ty dong, giam -8% so v&i thang 4 va thap hon -6,1% so v&i cung ky. Ly ké ttr dau nam, thanh khoan toan thij trwong dat
20.504 ty dong, giam -15% so v&i cung ky va sut -2,74% so v&i mie binh quan nam 2024.

Dién bién VN-INDEX (1 thang) 28.000 Thanh khoan san HOSE (Tuan, Ty vnd)
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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 1,37 ty USD

Giao dich khéi ngoai va Vn-Index (2010 -2025)
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48.04%

35.73% 40%
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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)

Date WTD

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

Vietnam

31-Mar-25
21-May-25
22-May-25
16-May-25
22-May-25
22-May-25
23-May-25
22-May-25
22-May-25
22-May-25
22-May-25

Daily

266
38

108
43

8,606
-10,013
-2,853
-2,941
-2,173
-259
-11,604

-10,342
-1,671
-1,371

19,065
-8,168
-1,661
-39,122
=3,235
-378
-24,803

-35,663
-3,866
-3,238

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

Country Spot
Malaysian Ringgit(MYR)
Indonesian Rupiah(IDR)
Thai Baht(THB)
Japanese Yen(JPY)
Singapore Dollar(SGD)
Hong Kong Dollar(HKD)
Chinese Renminbi(CNY)
Indian Rupee(INR)
Offshore Chinese Renminbi(CNH)
Viethamese Dong(VND)
Taiwanese Dollar(TWD)
Philippine Peso(PHP)
South Korean Won(KRW)

5Day 1Mon 3Mon 6Mon Year-Dt
1.47 3.72 4.41 5.64 5.69
1.34 3.96 0.51 -2.14 -0.74
2.04 2.60 3.18 6.13 4.66
1.62 0.05 4.11 7.95 9.64
1.14 2.35 3.95 4.74 6.21
-0.22 -091 -0.78 -0.60 -0.80
0.44 1.47 0.98 0.92 1.64
0.35 0.24 1.75 -0.90 0.46
0.46 1.50 1.08 1.15 2.24
-0.12 0.10 -1.67 -2.05 -1.81
0.48 8.26 9.17 8.63 9.27
0.69 2.36 4.85 6.60 4.66
2.41 4.26 4.77 2.72 7.54

Nguon: Bloomberg, MBS Research
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Dong von qua cac quy ETF c6 tin hiéu mua rong & cac quy Diamond va DCVFMVN30

1W Flow 1M Flow 3M Flow YTD Flow 1Y Flow

MTD Return YTD Return 1 Yr Return (M USD) VED), (M USD) (M USD) (M USD)

VanEck Vietham ETF 9.44% 15.07% 2.40% 0.00 0.00 -34.30 -61.44 -119.07
SSIAM VNFIN LEAD ETF 8.00% 6.29% 12.39% -0.36 -0.36 -2.40 -2.64 -20.32
Xtrackers FTSE Vietnam Swap UCITS ETF 9.94% 2.79% -4.20% 0.00 -2.71 -4.78 -11.53 -55.49
DCVFMVN30 ETF Fund 8.13% 5.41% 9.46% 0.00 3.00 -25.03 -44.64 -80.87
Fubon FTSE Vietnam ETF 1.79% 2.49% -2.93% -5.53 -6.08 -08.88 -105.43 -281.03
DCVFMVN Diamond ETF 9.21% -4.09% 0.00% 6.82 2.97 -37.07 -38.29 -120.69
MAFN VN30 ETF 8.55% 5.28% 10.44% 0.00 0.06 0.37 3.40 14.94
KIM Growth VN30 ETF 7.69% 4.57% 8.69% -0.07 -0.07 1.97 3.01 36.89

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

Asset Group (M USD)

China -148 -3,274 -5,576 15,111 11,499 105,699 215,672 286,114
Hong Kong 203 -865 -926 2,118 -291 1,983 26,135 52,123
India 75 209 1,106 1,417 427 5,798 26,198 27,315
Indonesia -1 -1 100 142 96 65 102
Japan -673 -3,765 3,232 11,453 13,088 1,952 36,361 97,164
Malaysia 13 48 -23 -34 7 33 35
Pakistan -1 -1 -2 -4 11 1
Philippines 11 12 13 -14 -10 19
Singapore 5 34 96 -101 93 351 292 1,032
South Korea -85 393 1,379 2,537 5,048 10,389 44,192 43,359
Taiwan 115 423 2,184 11,913 15,681 27,618 43,075 56,748
Vietnam -2 -5 -7 -208 -268 -689 -271 432
Thailand 8 -48 -34 -87 -145 -13
ASEAN Countries -9 -50 -125 -104 173 285 309
Asian Pacific Region 4 -7 5 161 -31 -1,044 -811 2,424
Asian Pacific Region ex Japan -14 -18 310 1,304 1,944 -1,225 -8,805 8,423
Greater China -8 10 107 1,181 1,055 1,632 2,646 -108
South East Asia Region -4 -58 -104 -104 213 230 228

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)
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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)
05/23/2025 05/16/2025 05/09/2025 04/29/2025 04/25/2025
DAu khi 185%  -14.1%  142.0%  -48.4%  -14.8% D&u khi 1.6% 1.8% 3.0% 1.6%
Ngan hang -14.4% 91.0% 27.7%  -45.4% 13.2% Ngan hang 27.0% 29.2% 21.3% 21.9%
Chirng khoan -2.4% 58.8%  41.8%  -56.7% -6.2% Chirng khoan 14.8% 14.0% 12.3% 11.4%
BAt dong san 20.2%  -10.2% 60.8%  -35.7% 20.5% B4t dong san 10.6% 8.1% 12.7% 10.3%
Dét may -21.5% 11.6%  44.1%  -35.4% -4.2% Dét may 0.5% 0.6% 0.7% 0.7%
Ban 1& -22.8% 53.8% 3.7%  -26.7% 3.1% Ban 18 4.1% 5.0% 4.5% 5.7%
Vingroup 13.3% 28.9%  -21.6%  -27.1% 15.0% Vingroup 9.5% 7.7% 8.4% 14.0%
Xay dwng & VLXD -36.3% 80.9% 30.2% -49.9% -15.4% Xay dwng & VLXD 4.7% 6.8% 5.2% 5.3%
Thuc pham -7.3% 39.2% -18.1% -23.2% 7.9% Thwe pham 3.6% 3.6% 3.6% 5.8%
Thay san -37.1% 42.2% 12.0%  -22.1% -6.9% Thy san 0.4% 0.6% 0.6% 0.7%
Logistics 10.4% 02%  -21.5% 30.3%  -14.1% Logistics 2.5% 2.1% 3.0% 5.0%
Dwoc pham 42.0% -8.8% 55.4% -5.0% 27.5% Dwoc pham 0.4% 0.2% 0.4% 0.3%
San xuét & PP Dién 10.4% 7.6%  145.9%  -48.2% 9.6% San xuét & PP Dién 1.9% 1.6% 2.0% 1.1%
DP4u tw coéng 32.3% 28.0% 89.8% -60.8% -3.7% DPau tw céng 3.5% 2.5% 2.7% 1.9%
Hoa chét -2.9% 9.7% 73.4%  -383%  -11.6% Hoa chét 3.2% 3.1% 3.9% 2.9%
Cao su tw nhién -31.4% 5.8% 50.1%  -45.9%  -11.2% Cao su tw nhién 0.2% 0.3% 0.4% 0.3%
Bao hiém 12.8%  -25.7%  144.6%  -59.3% 24.7% Bao hiém 0.2% 0.2% 0.4% 0.2%
O t6 va phu tiing -6.8% 30.9% 62.6%  -26.0% 4.9% O t6 va phu ting 0.8% 0.8% 0.9% 0.7%
Dich vu 34.8%  -15.7%  47.0% = -28.4%  -31.5% Dich vu 1.4% 1.0% 1.6% 1.5%
BDS KCN -11.3% 5.2% 85.0%  -47.4%  -23.3% BDS KCN 2.8% 2.9% 3.9% 2.8%
Viettel -13.6% 11.1% 17.3%  -33.5% 42.7% Viettel 1.1% 1.1% 1.4% 1.6%
Du lich -2.0% 2.2% 16.9% 0.9%  -22.2% Du lich 0.0% 0.0% 0.0% 0.1%
Coéng nghé -26.2% 20.4%  132.1%  -482%  -36.0% Coéng nghé 5.0% 6.2% 6.7% 3.8%
Pudng -2.8% 8.0% 6.7%  -18.8%  -25.2% Puwong 0.3% 0.3% 0.3% 0.5%

Nguén: MBS Research
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Chi s6 Vn-Index da cham vung dinh 1.330 — 1.340 diém nhwng rat it nhém cé phiéu theo kip da phuc héi ctia chi sé
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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
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Déu khi -0.28% |1
Xay dwng & VLXD -0.82% N
Ban lé -0.82% N
Thiy sén -1.00% ®
Thuwc phdm -1.01% H
Hoéa chét -1.26% W
Chtrng khoan -1.54%
BDS KCN -2.06% .
Cao su tw nhién -3.09% -
Céng nghé -3.22%
Viettel  -5.58 iinm—

-10%  -5% 0% 5% 10%  15%  20%

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

Gia dong 2 . PUTY Thanh khoan

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

1Tuan 1Thang Ke tir dau

1 Tuan 1 Thang Ke ttr dau

(%) (%) nam (%) binh quan

(Triéu VND)

clra
(23/05)

binh quéan

(%) (%) nam (%) (Triéu VND)

(23/05)

VNINDEX  1314.46

15 EB 2140 1003 1353 10.88 425252
1 PT 1710 1,069,981 17 Cu 1515 1391  27.85 8.60 422,039
,  VHM 68.80  18.62 17.61 72.00 969,999

1g HDB 2210  0.68 8.60 380,964
3  TCB 30.15 2.38 15.52 22.31 969,695

19 VCG 2305  5.49 6.47 27.00 368,128
4  SHB 13.50 0.37 3.85 46.12 943,299 - R .

VIX 13.40 2.68 9.39 36.04 824,153 20 | | ' ' |

5 . o 0 o y

o1 VND 1555  2.30 2.98 2341 354,627
s  VPB 18.10 0.28 11.33 3.17 815,728 me - - 86- .
; STB 41.80 5.03 3.98 13.28 801,167 22 ' ' ' ’

Vel 36.25 346  -0.14 9.08 275502

3 GEX 33.70 1482 33.77 88.75 731,083 23
9 MBB 24.65 0.00 5.34 13.03 662,173 24 CTC 0. 4.02 265 268,731
10 MWG 64.20 0.63 9.18 5.25 633,168 25 HCM 251 2.79 iy o0
1 VI 9300 1625  58.70 129.35 566,809 26 VCB S0.50 N 682 253,198
1 MSN 63.20 1.12 6.04 -9.71 499,588 27 VNM 55 30 e BN 247690
13 HPG 25 60 -0.78 0.20 -3.94 493,859 28 KBC 26.50 251 21.00 -2.57 242,351
14 Ssl 2335  -1.48 2.64 -10.36 485,156 ,9 DBC 2790  -211  -0.89 054 240,715
15 ACB 21.60 1.57 5.08 0.19 445,135 30 VSC 2200 233 1671 3836 221,416

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

Gia déng A . FUT Thanh khoan
MCK ctra

1Tuan 1 Thang Ke tir dau
(%) (%) nam (%)

Ké ttr Thanh khoan
dau nam binh quan
(%) (Triéu VND)

binh quan
(Triéu VND)

Giadong 1Tuan 1 Thang

(23/05) MCK " cva (23105) (%) (%)

VNINDEX

BID 35.85  -2.05 141  -453 129,211
31  EVF 10.45 . 217,801 45
.,  DXG 16.75 191 13.56 12.01 208,041 46 FUEVFVND 3157  -1.34 1148  -5.82 125,345
33  POW 13.35 3.49 11.72 11.25 190,932 47 HHS 13.90 530 2301 122,619
34 TCH 18.85 3.86 8.02 24.42 181,597 48 PDR 16.10 -2.42 3.21 118,678
35 BAF 315 L7 057 2509 178,367 49 VPI 49.05 010  -7.10 -17.98 118,575
3  TPB 13.25  -2.57 5.29 -14.63 175,490
CTD 7820  -346  -1.51 13.83 117,876
37 HAH 79.00  19.52 31.89 59.60 168,332 50
39 DIG 15.60  -0.95 7.59 -17.46 157,024 - HHV 1215 -0.41 041  4.29 108,001
a0  CEE 10160 156,334 63 LPB 3195 603 300 976 106,806
41  DGC 87.80  -4.46 156,207
" VIB 1820  -0.55 312 -3.95 106,251
42  HAG 13.80 3.76 15.00 14.52 145,620
HSG 16.25  -1.22 2172 935 106,246
43  HVN 3850  13.24 22.61 34.38 142,418 55
44  GMD 5330  -1.11 13.40 -18.25 132,165 56 FTS 3420 -5.52 548  -9.65 102,876

Nguoén: FinX, MBS Research
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Chi s6 Vn-Index da cham dén vung dinh cii 1.330 — 1.340 diém, day la ving can manh ca vé chi sé6 va thanh khoan

Kich ban co s&, chi sé Vn-Index kiém tra lai viing hé tro' 1.270 - 1.280 diém trong khi ché tin thué quan, viing khang cw & khu vue 1.330 diém

Chi s6 VNINDEX - 1D = 01313.93 H1320.07 L1308.62 C1314.46 +0.62 (+0.05%) 1375.00
VPVR Number Of Rows 24 Up/Down 70 3.407B 6.895B 1350.00
IVolume Khéi lwong 640.779M .i.ih'_.ﬁ_‘_’ii,,i S "
Il MA Cross - Cap duwrong trung binh trirot giao cat 50 200 1271.14 1265.09 Gﬁ + """ T""F*il """""""""""""""""""""""""""""""""""""""""""" L 'T._LI """ e -

I - I - f\‘_-.r— :
L .
A P : =
bl I L ** !-LI 1262.22
. * i‘ -T!-f- 1225.00
l l ' 1200.00
1175.00
1150.00
1125.00
1100.00
r LT
N R e Rt 1075.00

2025 14 Théng Hai 13 Thang 3 13 Théng 4 14 Thang Nim 15 o



MBS

A
Is

A
v’\.

V4

1 4

I 4

b Y

THI TRUONG CHUNG KHOAN TRONG NUOC

Y

4

Dinh gia thi trwrdng: Hé so P/E trong vong 5 nam qua (ttm, lan)

Hé sé P/E - Cap nhat 23/05/2025
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Trung binh - 1* D6 1éch chuan

Trung binh + 1* D6 I&ch chuan

—= = -Trung binh

Hé s6 P/E

Nguén: Bloomberg, MBS Research



THI TRWONG CHUNG KHOAN TRONG NUGC

Nhan dinh thj trwéng: Trong 7 nam tré lai day, xac suat thi trwong tang diém trong thang 6 khéng cao (28,6%)

L0 ¥ g

Nguédn: Bloomberg




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 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

RUEN 2 tuan T ngay khéi tao

o)
-0.37% 6.13% 0,49%

i 0]
Vnindex  PANAIS F0 7,73%

< .~ . a . Danh muc Alpha bat ddu khéi tao ngay 08/08/2024
Danh m uc nam giw h ien tai Hiéu sut Vnindex tinh tir 8/8/2924
S6 phién nam
Gia 5 2 o T o . e o x X g|fl’ N i n . vs oy ia . Lai |6 tam
khuyén nghi | khuyén nghi Gia Muc tiéu Gia cat 16 % Lai dw kien % LO dw kién (Cho dén hién Ngay hién tai Gia hién tai tinh
tai)
1 VCG 21,600 4/25/2025 25,000 20,300 15.74% -6.02% 19 5/23/2025 23,050 6.71%
2 CTG 37,200 4/24/2025 42,000 35,000 12.90% -5.91% 20 5/23/2025 38,800 4.30%
3 MWG 60,000 5/8/2025 78,000 56,500 30.00% -5.83% 10 5/23/2025 64,200 7.00%
4 FPT 114,000 5/8/2025 130,000 102,000 14.04% -10.53% 10 5/23/2025 117,100 2.72%
5 FRT 172,000 5/5/2025 202,000 163,000 17.44% -5.23% 12 5/23/2025 163,300 -5.06%




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 lwgng tai san van sé dwoc cai thién nhd ddy manh thu héi no xau.
Chung t6i khuyén nghi KHA QUAN déi véi CTG véi gia muc tiéu méi la 52,100 VND/cp, nhé diéu chinh tdng P/B muc tiéu 1&én 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 co6 trién vong phuc hoi tot. Backlog mang xay dwng dw kién dat mirc 19,486 (+8% svck) nhé trung thau tai cac dy an
I&n nhw san bay Long Thanh, cao téc Bac - Nam va dwdng Vanh dai 3.5 (HN).
- Béi v&i mang BDS, trién vong kha quan nh& kha nang ban 1 phan dy an Cat Ba (hién tai dang dam phan véi 1 s6 dbi tac) va mé ban du an Méng Cai , Bach Mai. Nhé d6, LN méng
BDS dw kién téng trwdng 20% svck.
- Binh gid & murc hap dan: Hién tai PE forward ctia DN khoang 9.5 (thdp hon murc trung binh 11 trong 3 nam 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 tiang 16% svck, th&p hon ky vong chi yéu do doanh thu CNTT khu vire chau My ting 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 h4p dan, FPT 1a Iwa chon hang dau nhe LN bén virng (20.6% CAGR 2025-27) trong béi canh trién vong kinh té c¢é 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.
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vi-MBS

CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

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

Dia chi:

Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUUNG KHOAN MB

Giam déc Khéi Nghién ciru 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

44
Nguyén Ha Buc Tung


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



