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Diem hen thang 9, Fed “ha canh mem”.

+ Thi trwong chirng khoan My: Chi s S&P 500 va Nasdaq van hoan tat mét tuan ting, véi mre ting twong ng 0,33% va 1,14%.
Trong khi d6, Dow Jones gidam 0,32% ca tuan. Bao céo tlr B6 Lao dong My cho thdy khu vwe phi ndng nghiép clia nudc nay cé
22.000 céng viéc mai trong thang 8, it hon nhiéu so véi con s6 dy bao 75.000 céng viéc m&i ma cac nha kinh té dwa ra trong mot
cudc khado sat ciia hang tin Dow Jones. Ty |é that nghiép tang 1én muic 4,3%, phu hop véi dw bao. Ca 3 chi sb chinh déu gidm sau
bao cao viéc lam du ca ba chi s6 nay déu 1ap ky luc noi phién. O thoi diém 1ap dinh ctia phién, S&P 500, Nasdaq va Dow Jones ghi
nhan mec tang twong wng 0,5%, 0,8% va 0,3%.

« Thij trwdng lao ddng suy yéu rd rét trong thang trwéc, nhung theo mét cach nao do, day lai chinh xac 1a diéu thj trwong dang tim
kiém. Cac nha diu tw dang xem di¥ liéu viéc lam yéu kém trong thang 8 nhuw mét tin hiéu dé tin rang Fed sé cat gidm |ai suét tai
cudc hop chinh séach tiép theo. Pong thai nay dwoc xem 1a xuc tac tang trwdng Ién cho c¢d phiéu ma thj tredng da dw doan trong
subt nam nay. Xac suat Fed sé cét gidm lai suat tai cudc hop FOMC thang 9 da tang vot I1én 100% vao ngay 05/09, ngay sau khi sb
liéu cho thay tang trwdng viéc 1am kém xa so v&i ky vong trong thang 8. Béng thei, kha nang céat gidm 1ai suat manh mé 50 diém co
ban ciing tang 1&n khodng 12%. Day la mot sw kién twong dbi hiém, méc du Fed ciing da thwc hién cat gidm manh twong tw vao
thang 9/2024.

« Poi véi thi trwong trong nwée: Chi sé Vn-Index khéng gitr dwgc ngwdng 1.700 diém trong phan I1&n thdi gian & phién giao dich
cudi tuan trwdc. Chét tuan du tién cda thang 9 & ngwdng 1.666,97 diém, gidm -15,24 diém, twong dwong giam -0,91% so véi tuan
trwéc. Dién bién dang cht y & tuan giao dich sau ky nghi 1& dién ra & phién cudi tuan khi chi s6 Vn-Index vuot ngudng 1.700 diém,
lap. ky luc ndi phién nhung déng clra gidm 29,32 diém so v&i phién trwdc va glam 44,52 diém so v&i mic cao nhét trong phién.
Tuan vira qua, thi trwéng chi giao dich 3 phién, trong khi Vn-Index va VN30 déu gidm 1% thi nhém Midcap gan nhw d ingang va
giam nhe 0,06%, dang chu y la nhdm Smallcap ngwgc dong thi trwedng véi mire tang 0,83%.

* Mot s6 nhém c6 phiéu c6 mirc tng manh trén thi trwong trong tuan vira qua nhu: Xay dwng va VLXD (+4,8%), BBS KCN (+2,4%),
Viettel (+5,1%), ... & chiéu nguoc lai, nhém cb phiéu gay ap luc 18n thj tredng: Chirng khoan (-4,7%), Vingroup (-3,2%).

Thanh khodn toan thi trvong tuan vira qua dat 46.656 ty dong, tang +2,3% so voi tuan trwéc d6, trong do thanh khoan khop 1énh
clng tang n‘he +4,8% [én 44‘.554 ty dong. Theo thong ké, thanh khoan thang 8 tépg +197% vsck va tang + 40% so v¢i thang 7, dat
55.120 ty dong. Liy ké tir dau nam, thanh khoan toan thj trvdng dat 29.754 ty dong, tang +41% so v&i mirc binh quan nam 2024,

va téng +32% S0 VOi cuni ky.
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Khéi ngoai ban rong -5.280 ty déng, danh déu tuan ban rong thir 7 lién tiép, Ity ké tir ddu nam khdi ngoai ban rong -82.965 ty dong. Tuan vira qua, khdi
ngoai mua rong déi véi MSB (+353 ty dong), DIG (+244 ty déng), NKG (+187 ty ddng), HSG (+148 ty dbng), trong khi ban rong VPB (-872 ty ddng),
VHM (-502 ty ddng), MWG (-418 ty ddng), MSN (-392 ty déng), ... Tw doanh cac cong ty chirng khoan tuan vira qua mua rong ddi véi cac cb phiéu nhu:
VCB (+181 ty déng), DXG (+113 ty ddng), GEX (+90 ty ddng), ... trong khi ban rong déi véi cac cb phiéu khac nhw: VIX (-92 ty ddng), GMD (-67 ty
doéng), VIC (-63 ty déng).

Vé dinh gia, chi s0 P/E (ttm) clia thi trwong hién tai & mirc gan 15,5 1an, cao hon mic binh quan 3 nam (13,3 1an), nhém Vn30 va Midcap cling dang
cao hon mirc binh quan, trong khi nhom Smallcap do chwa vwot dinh nhw cac nhém khac nén P{E hién & mc 13,1 lan, thap hon S0 V6i binh quan 3
nam (15,5 1an). Thi trwéng mai ndi (Emerging) hién dang giao dich véi mire P/E (ttm) & mic 15,4 1an, cao hon binh quan 3 nam (13,9 lan).

Nhan dinh thi trwong: Dbi véi chirng khoan thé gidi, tam diém van 1a cudc hop chinh sach tién té clia Fed vao ngay 15-17/9 té¢i. Cau hdi 1a liéu chung ta
sé nhan duoc 25 hay 50 diém co ban? Xac suét Fed sé cat gidm lai suat tai cudc hop FOMC thang 9 da tang vot Ién 100% vao ngay 05/09. Déng thoi,
kha n&ng cat giam |4i su4t manh mé 50 diém co ban ciing tang 1&n khodng 12%. Day la mét sy kién twong d6i hiém, mac du Fed ciing da thuc hién cat
gidm manh twong tw vao thang 9/2024.Cac nha dau tw dang xem di liéu viéc 1am yéu kém trong thang 8 nhw mét tin hiéu dé tin rang Fed sé& cat giam
14i sut tai cudc hop chinh sach tiép theo. Dong thai nay dwoc xem la xuc tac tdng trwdng I&n cho cb phiéu ma thi truéng da dw doan trong sudt nam
nay. Pay chinh la ly do ¢ phiéu van gi®* dwoc mic cao ky luc khi trién vong I4i suat thAp hon dang tao ra src hap dan.

Déi vai thi trudng trong nwéde: Dién bién dang cha y trong tudn giao dich dau tién (3 phién) sau ky nghi 1€ 1a phién diéu chinh cudi tuan trwéc. Chi sb Vn-
Index vwot nguwdng 1.700 diém, 1ap ky luc néi phién nhwng déng ctra gidm -29,32 diém so véi phién trwdc va gidm -44,52 diém so véi mirc cao nhat
trong phién. Dang cha y la nhip rung I&c nay dién ra trong thoi kha ngén nhuwng ciing di dé dong tién lao vao bét day, giup thanh khoan tuan vira qua
tang tré lai sau khi gidm tlr mirc dinh & tuan cudi thang 8. Nhém Vingroup va moét sé c¢d phiéu Ngan hang gay ap lwc 1én thi trwéng tuan vira qua, voi
VIC, VHM, VPB, VCB va BID d3 |4y di cta thi truéng 13,5 diém trong mire gidm 15 diém cda chi s6 Vn-Index. Trong khi d6 5 ¢6 phiéu Top dau gom:
HPG, FPT, GVR, BSR va SJS chi déng gép cho thj trwérng 4,6 diém. V& k§ thuat, nhiéu cd phiéu trong nhém Bluechips d3 test dinh nhwng khéng thanh
cbng, dang dao dong trong vung tai tich Ity sau giai doan tdng manh vira qua. Nhém Vingroup ciing da gidm lién tiép 6 phién vé vung hd tro, day la
chudi gidm dai nhat ké tir d4u thang 7 vira qua, tin hiéu nay cé thé 1a yéu t6 hd tro cho thi trwdng trong tudn nay khi nhém dan dét nay da vé sat ving
hé tro tam ly twong &ng véi Vn-Index & 1.600 diém. Trién vong lai suat thdp hon tir Fed ciing gitp dong tién quay lai nhém cb phiéu hang héa nhu:
Thép, dau khi, héa chét, cao su tw nhién, ... bén canh d6 1a nhém cb phiéu BDS, BDS KCN, Dau tw cong, Viettel, Thwc phdm, san xuét va phan phéi
dién, ... Tuan vira qua, dong tién dé manh vao nhém Thép (ty trong 12,7%, mirc cao nhét t» dadu ndm), cac nhédm cd phiéu khac hién van thu hat dong
tién nhw: BDS, Dau tw cong. Trong kich ban co s&: Chung téi cho rang thj trwéng tiép tuc hinh thanh viing tai lich Ity 1.640 - 1.700 diém, nira dau thang
9 thi trwerng c6 thé con khé khan nhung sé tich cwe vao 2 tuan cudi thang 9 trwdc khi cher doi thoéng tin nang hang dau thang 10. Kich ban than trong,
cac ngudng hé tro cho thi trwerng & khu vee 1.600 — 1.615 diém, trong khi cac dinh cao méi & viing 1.694 — 1.700 diém.

Chién Iugc giao dich: Tap trung nhém cé phiéu dang thu hut dong tién trong kich ban thi truong di vao vang tai tich Iy nhw: nhém c6 phiéu vé hang
héa (Thép, dau khi, hda chat), bén canh d6 la nhém Dau tw céng, B4t dong san, BDS KCN, San xuat va phan phéi dién, Thwc phdm, Céng nghé,
Viettel, ...
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Céac sw kién chinh trong tuan nay (08/09 — 12/09)
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Dién bién cac chi s6 chirng khoan tuan qua

Index
Global
Dow Jones
S&P 500
Europe
Japanese
Korea
China
HongKong
Taiwan
Indian
Singapore
Malaysia
Indonesia
Thailand
Philippine
Vietnam

Brent Oil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

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

Last
955.71
45,400.86
6,481.50
549.21
43,018.75
3,205.12
3,812.51
25,417.98
24,494.58
24,741.00
4,307.08
1,578.15
7,867.35
1,264.80
6,149.13
1,666.97

65.50
61.87
3,653.30

15.18
97.73

4.09
3.51

1 Week

0.4%
-0.3%
0.3%
-0.2%
0.7%
0.6%
-1.2%
1.4%
1.1%
1.3%
0.9%
0.2%
0.5%
2.3%
-0.1%
-0.9%

-3.9%
-3.3%
3.9%

-1.2%
0.0%

-3.3%
-3.2%

1 Month

2.2%
3.3%
2.2%
0.6%
4.8%
-0.7%
4.8%
1.3%
2.0%
0.6%
1.2%
1.9%
5.0%
0.0%
-3.4%
7.7%

-1.4%
-3.2%
5.8%

-8.4%
-0.5%

-3.7%
-6.1%

YTD
13.6%
6.7%
10.2%
8.2%
7.8%
33.6%
13.8%
26.7%
6.3%
4.6%
13.7%
-3.9%
11.1%
-9.7%
-5.8%
31.6%

-12.3%
-13.2%
38.3%

-12.5%
-9.8%

-10.6%
-17.2%

1 Year
19.1%
12.5%
19.8%

8.4%
18.2%
26.0%
37.8%
45.7%
14.3%
-0.5%
24.7%
-4.5%

1.9%
-11.4%
-11.4%
30.9%

-7.8%
-7.6%
46.0%

-32.2%
-3.4%

10.0%
-4.0%

Nguon: Update 06/09, Investing, MBS Research

Hiéu suéat clia cac nhom tai san
mKé tlr d4u nd&m m1 Thang

Silver Futures = 42.1%
MSCI Emerging Markets e— 18.7%
Bitcoin g — 7 8%
MSCI All Country Asia Pacific ex Japan e— 17.7%
MSCI All-Country World Equity Index [ 13.6%
Copper Futures = 13.0%
S&P 500 = 10.2%
STOXX 600 [— 8.2%
US 10 YR T-Note Futures = 4.3%
Bloomberg Commaodity R 37%
German 10 YR Bund Futures -1.8% H
Japan Govt. Bond Futures -2.7% W

US Dollar Index Futures -9.8% =
Crude Oil WTI Futures13.27
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L &i suat

= Tuan vira qua, NHNN da tdng manh quy mo hit rong thanh khodn vai tri gid dat hon 30.7 nghin ty dong (+78% so véi tuan trudc). Cu thé, cé khodng hon 49.4
nghin ty‘déng trang thau trén kénh OMO v6i cac ky han 7 - 28 'ngay v&i lai suat 4%. Cung v6i d6, khoi lwgng dao han trén }(énh cho vay cam co giay to co6 gia trong
ky dat gan 80.2 nghin ty déng. Tinh dén th&i diém hién tai, khéi lwong lwu hanh trén kénh cdm ¢b 1a hon 150.9 nghin ty déng va khéng con tin phiéu lwu hanh trén

thi trwong.

= La&i suat lien ngan hang nhich tdng cha yéu tai cac ky han ngan vao dau tuan vira qua trong bdi canh &p lwc thanh khodn gia tdng sau ky nghi 18 Qudc Khanh va
viéc NHNN duy tri trang thai hit rdng trong hai tuan tré lai day. Dac biét trong d9, I3i suat qua dém tang manh 0.9 diém phan trdm so véi cudi tuan trudc 1én mirc
4.7%. Tuy nhién, dén cudi tuan, |4i suét lien NH tai cac ky han da déu ha nhiét tré lai. Cu thé, I&i suat qua dém hién & mirc 4%. Cac ky han tir 1 tuan - 1 thang gidm
khoang 0.2 — 0.4 diém phan tr&m so v&i dau tuan, hién dao déng trong khodng 4.4% - 5.1%, trong khi i suat ky han dai 6 thang gi®» 6n dinh & muc 5.6%.

L&i suat lién ngan hang
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Thi trwérng ngoai hoéi va trai phiéu

Tuan vira qua, chi s6 DXY duy tri kha 6n dinh quanh mic 98 trwde khi gidm vé mac 97.7 vao cudi tuan sau cac div liéu kinh té cho thay thi trwong lao déng My dang suy
yéu, qua do, cling cb ky vong cutia gi¢i dau tw vé viéc Fed sé ha lai suat trong thang nay. Cu thé, sb don xin tro' cap that nghiép maéi tai My trong tuan qua ting Ién mirc cao
nhét ké tir thang 6 khi dat 237 nghin don. Tinh trang suy yéu cla thj trwdng lao déng My cling dwoc cling cb thém béi bao céo viéc 1am thang 8 cho thdy nwéc My chi tao
thém chwa dén 600 nghin viéc lam ké tir ddu nam - mirc thap nhét trong 8 thang dau ndm (néu loai trir ndm 2020 do dai dich) ké ttr ndm 2009. Déc biét, cac nganh san xuét
va xay dwng ghi nhan sy sut gidm rd rét. Thém vao do, ty |& that nghiép da tang Ién gan mirc cao nhat trong 4 nam & murc 4.3% trong thang 8. Theo d9, thi truéng dang
dinh gia khodng 88% Fed sé ha l&i suat 25 diém co ban trong cudc hop thang 9. Trong nwéc, ty gia USD/VND lién ngan hang tédng 0.2% so véi cubi tuan trwéc [én mac
26,400 VND/USD (+3.7% ytd). Ty gia tai thj truérng tw do tdng manh 0.6% so véi cudi tuan trudc, hién & mirc 26,850 VND/USD (+4.3% ytd), trong khi ty gia trung tdm niém

yét tai 25,248 VND/USD (+3.7% ytd).
Ty gia USD/VND

Trung tdm Tw Do Lién Ngan Hang
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Nguén: NHNN, Bloomberg, MBS Research

Chi sé Dolar index va lgii suat TPCP My 10N
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Kinh té vi mo trong nwéc

= Trong T8/25, kim ngach xuét khau hang hoa so b dat 43.39 ty USD (+14.5% svck), trong khi kim ngach nhap khau wéc dat 39.67 ty USD (+17.7% svck). Liy ké tir dau nam, can
can thwong mai hang hoéa xuat siéu 13.99 ty USD. Chi s6 san xuat cong nghiép (IIP) T8/25 wdc tinh tang 2.2% so v&i thang trudc va tang 8.9% svek. Tuy nhién, chi so PMI giam
tr murc 52.4 diém cla thang 7 xubng 50.4 diém trong thang 8 khi so lwgng don hang méi giam tré lai trong ky do tinh trang nhu cau suy yeu. Trong d6, so lwvgng don hang xuat

khau mai tiép tuc gidm thang thr mwoi lién tiép.

= Tbc do tang trwdng cﬂa,téng murc t?én ,Ié hang hoéa va doanh thu dich vu tiéu dung tang 10.6% svck trong T8. Liy ké 8T2025, tdng mirc ban I& hang héa va doanh thu dich vu tiéu
dung tang 9.4% svck, néu loai tir yéu to gia tang tang 7.2% svck.

Chi s6 PMI san xuat va IIP caa Viét Nam (%
svck)
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Nguén: TCTK, MBS Research

Kim ngach xuat khau hang h6a nam qua cac
thang (Ty USD)
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Doanh thu ban lé hang hoéa, dich vu tiéu ding

so v&i cung ki nam trwéc (Nghin ty USD)
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Kinh té vi m6 trong nwéc
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27 MBS viETNAM MACRO SNAPSHOT Thing 812025

P PMI - Chi s6 PMI gidmtlr mirc 52.4 diém clia thang 7 xudng 50.4 diémtrong thang 8 khi s6 lwong don hang méi gidmtré lai trong ky
do tinh trang nhu cau suy yéu. Trong d6, sb lwgng donhangxuét khduméitiép tuc gidm thang thi mudilién tiép.
Ason  Vso04 - Chisé IIP T8/25 wéc tinh tdng 2.2% so véi thang trwéc va tang 8.9% svck. Ly ké tir diu nam, chisd IIP ting 8.5% svck.

Ly ké ttr dAu nam, kim ngach xuat khau dat 305.96 ty USD (+14.8% svck). Mat s6 mat
Xuat khau hang cé mirc tang tredng manh trong ky bao gdm: D6 cho'i, dung cu thé thaova bo
Xuat siéu Taizs 18/2543.39 ty US$ A\ 145% sk phan (+121.8% svck) Bign tiz, méy tinh va linh kign (+43.1% svck); San phamtir st
3.72 ty US$ Liy ke 305.96 ty US$ thép (+26.4% svck). Trong khikim ngach nhap kh&u dat 291.97 ty USD (+17.9% svck).

Ly ké thing dw Nhap khau Céan can thwong maihang héa xuét siéu 13.99 ty USD, tuy nhién mic nay van thap hon

13.99 ty US$ 18/2539.67 ty US$ A 177 o 98ng ké sO v&icling ky ndm ngoai véi mire xuét sidu 19.07 ty USD.
Ly ké 291.97 ty US$

\
-
=
Chi s CPI thang 8 tang 3.24% svck - cao hon mét chut so véi mire tang 3.19% trong thang 7. Yéu té chinh déng gép vao mirc ting
Lam phat clia CPltrong thang la nhémnha &, dién nuwéc, chat d6t& vat ligu xay dyng (+7% svck)- tac dong l1am CPI chung tang 1.32diém
/ T8/25 A 3.24% svck phan tram. Trong dé, gia vat liéu bdo dwéng nha & (cat, da xay dwng,..) tang 8.9% do thiéu hut ngudn cung; gia nha & thué tang 7%;
T LT . gia dién sinh hoat tang 10.9% sau dotténg gia diénvao T5/25.0 chidu nguwoc lai, cac yéu td giap kiém ché da tang cia CPI trong
A 3.25% svek thang bao gém: gia xang, daugidm 7.6% theo gia thé gi¢i, xe 6 t6 m&igidm 0.6%, nhémbuwu chinh, vién théng gidm 0.6%. Luy ké
tlr d4u ndm, lam phat ting 3.25% svck; trong khilam phat co ban ting 3.2% svck.

FDI ding ky cap meéi

1tV US - Téng vén FDI déng ky vao Viét Nam 8725 Déu tw céng
Imi 1t1y03 ﬁss L 4 dat 26.14 ty USD (+27.3% svck). T
iy s 1 A3G 8.1% svek "R 18/25 83.8 nghinty dong A 32.6%svck
FDI giai ngan -Vén FDI thyc hién trong tAm thang dAu nam Y@ I@Y Liy ké tir dau nam giai ngan 463.2 nghinty dong

18/251.8 ty US$ 2025 la mirc cao nhét clia timthang trong 5 A 26.9%svck @R 48.3% KHnam
Liy ke 15.4 ty US$ A 8.8% svek namqua.

———

y Banlé, dich vu h’ Khach quoc té dén Viét Nam

18125 A10.6% svek
Liy ké A 9.4% svck, néu loaitry yéu tb gia A 729 svck Liy ké 13.9 triéu lwot nguoi A 21.7% svek

18/25 1.68 triéu lwot nguoi A 16.5% svek

Nguén: TCTK, MBS Research
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Chi s6 Vn-Index khéng giir dwo'c ngwéng 1.700 diém dwéi ap lwe ttr nhém Bluechips, trong khi c¢6 phiéu penny van duy tri da ting

Chi s6 Vn-Index khéng gitr dwoc nguéng 1.700 diém trong phan I&n thdi gian & phién giao dich cubi tuan trwdc. Chét tudn dau tién cla thang 9 & ngudng 1.666,97
diém, gidam -15,24 diém, twong dwong gidm -0,91% so v&i tudn trwdc. Dién bién dang chu y & tuan giao dich sau ky nghi Ié dién ra & phién cudi tuan khi chi sé Vn-Index
vwot ngudng 1.700 diém, 1ap ky luc ndi phién nhwng déng ctra gidm 29,32 diém so v&i phién trwdc va gidm 44,52 diém so véi mirc cao nhét trong phién. Tuan vira qua,
thi trwdng chi giao dich 3 phién, trong khi Vn-Index va VN30 déu gidm 1% thi nhém Midcap gan nhw d ingang va gidm nhe 0,06%, dang chd y 1a nhém Smallcap ngwoc
dong thi trwdng véi mirc tdng 0,83%. Mot sb nhém cd phiéu c6 mire tdng manh trén thi trwdng trong tuan vira qua nhw: Xay dwng va VLXD (+4,8%), BDS KCN (+2,4%),
Viettel (+5,1%), ... & chiéu nguoc lai, nhém cd phiéu gay ap lwc 18n thi tredng: Chirng khoan (-4,7%), Vingroup (-3,2%).

Thanh khoan toan thi trweong tuan vira qua dat 46.656 ty dong, tdng +2,3% so v&i tuan trwde do, trong do thanh khoan khép [énh ciing tang nhe +4,8% lén 44.554 ty
dong. Theo thong ké, thanh khoan thang 8 tang +197% vsck va tang + 40% so voi thang 7, dat 55.120 ty dong. Liy ké tr dau nam, thanh khoan toan thj trwdng dat

29.754 ty dbng, tang +41% so v&i mirc binh quan nam 2024, va ting +32% so v&i cung ky.
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Top c6 phiéu dong gop vao mirc tiang/giam cta chi s6 Vn-Index trong vong 1 tuan va 1 thang qua

Top c6 phiéu déng gép vao mirc giam -15,3 diém (-0,91%) ctia Vn-Index 1 Top cb phiéu déng gop vao mirc ting +139 diém (+9,1%) cua Vn-Index 1
N thang qua
tuan qua
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Khéi ngoai ban rong -7.890 ty dong, danh dau tuan ban rong thir 5 lién tiép, liiy ké tir ddu nam khdi ngoai ban rong -66.142 ty dong
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Dong vén déu tw québc té & khu vurc Chau A (Triéu USD)

Country Daily WTD

Asia (11)

China 30-Jun-25 17,577 18,652 27,258 54,887
India 3-Sep-25 -78 -371 -371  -7,537 -15,692 -22,774
Indonesia 4-Sep-25 -19 -254 -254 -90  -3,327 -4,149
Japan 29-Aug-25 -5,343 3,790 19,927 26,932 -1,187
Malaysia 3-Sep-25 41 -19 -19 -1,053 -3,780 -5,542
Philippines 5-Sep-25 2 -28 -28 -130 -725 -831
S. Korea 5-Sep-25 -96 548 548 4,005 -5,362 -17,752
Sri Lanka 4-Sep-25 0.0 -2.8 -3 -38 =77 -93
Taiwan 4-Sep-25 429 488 488 6,516 587 -9,271
Thailand 4-Sep-25 -55 -10 -10 -181  -2,517 -3,344
Vietnam 4-Sep-25 -26 -131 -131  -1,377 -2,919 -3,965

Nguén: Bloomberg, MBS Research
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Top c6 phiéu dwoc khdi ngoai va tw doanh Mua/Ban rong trén san HOSE (Ty VND)

Top c6 phiéu dwgc khoi ngoai Mua/Ban rong trén san HOSE tuan vira qua Top ¢6 phiéu dwec tw doanh rong trén san HOSE tuan vira qua (Ty VND)
(Ty VND)
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Cac quy ETF c6 hiéu suat kha tich cwe va dong vén van rat rong

Fund Assets NAV NAV MTD YTD 1Yr 1W Flow 1M Flow 3MFlow YTD Flow 1Y Flow

(MUSD) Currency Return  Return Return (M USD) (MUSD) (MUSD) (MUSD) (MUSD)
VanEck Vietham ETF 591.64 USD 18.15 -0.82% 58.01% 44.54% 0.00 4.46 27.05 -30.94 -76.65
SSIAM VNFIN LEAD ETF 21.52 VND 34,769.14 22.62% 57.24% 65.00% 0.00 0.02 -0.57 -5.02 -11.21
Xtrackers FTSE Vietnam Swap UCITS ETF 352.76 EUR 32.70 -0.12% 38.61% 36.18% 0.00 -2.99 -7.24 -28.79 -49.87
DCVFMVN30 ETF Fund 239.72 VND 32,819.80 15.48% 40.12% 41.38% -3.60 -29.22 -48.01 -97.08 -120.69
Fubon FTSE Vietnam ETF 529.04 TWD 16.39 -0.67% 39.09% 34.80% -13.36 -85.09 -166.12 -254.34  -297.17
DCVFMVN Diamond ETF 534.56 VND 40,230.84 15.00% 20.08% 19.97% -5.66 -43.42 -6.19 -36.22 -19.00
MAFN VN30 ETF 41.12 VND 22,518.61 15.49% 39.25% 41.69% -0.17 -0.42 -0.71 2.69 14.77
KIM Growth VN30 ETF 91.72 VND 12,541.50 14.99% 40.25% 41.35% -0.05 -1.63 -6.03 -3.20 5.01
2,402.08 -22.84 -158.30 -207.82 -452.90 -554.81

Nguén: Bloomberg, MBS Research
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Dong tién rong theo nhém cé phiéu (% tang/giam vs tuan truwéc) Co cau thanh khoan theo nhém cé phiéu (Theo tuan)
09/05/2025 08/29/2025 08/22/2025 08/15/2025 08/08/2025 09/05/2025 08/29/2025 08/22/2025 08/15/2025 08/08/2025

Dau khi 11.6% -44.8% 7.0% -2.2% 22.9% Dau khi 2.5% 2.4% 3.2% 3.2%
Ngan hang -18.2% -25.8% 26.5% 14.9% 9.3% Ngan hang 23.6% 30.0% 29.7% 25.2%
Chtrng khoan -16.9% 5.0% -0.2% -4.8% -6.2% Chirng khoan 19.1% 23.9% 16.7% 17.9%
B4t dong san 27.7% -38.3% 11.2% 26.9% -9.3% B4t dong san 15.6% 12.7% 15.2% 14.6%
Dét may -1.1% 17.4%  -34.2% 8.9% 2.4% Dét may 0.4% 0.4% 0.4% 0.6%
Ban 1& -0.6% -11.5% 1.2% -3.2% 0.3% Ban lé 3.1% 3.3% 2.7% 2.9%
Vingroup -12.6% -29.2% 21.6%  -10.8% 8.2% Vingroup 2.5% 3.0% 3.1% 2.7%
Xay dwng & VLXD 106.3% -29.0% -0.8% -25.0% 44.6% Xay dwng & VLXD 12.7% 6.4% 6.6% 7.2%
Thwe pham 35.6% -40.0% -18.4% 57.0%  -12.5% Thwe pham 3.8% 2.9% 3.6% 4.7%
Thay san 34.9% -33.8%  -11.6% -21.5% 58.2% Thuy san 0.7% 0.5% 0.6% 0.7%
Logistics -19.6% -22.2% -7.8% 51%  -26.6% Logistics 1.9% 2.5% 2.4% 2.7%
Dwoc phadm 47.0% -37.3% -13.3% 44.4%  -32.3% Duwoc p,hém 0.1% 0.1% 0.1% 0.1%
San xuat & PP Dién 26.6% -44.9% -0.2% 18.8%  -16.5% San xuat & PP Dién 1.6% 1.3% 1.8% 1.9%
PAu tw cdng 38.2%  -58.6%  10.9% 24.9% -3.4% Bau tw cong 2.5% 1.9% 3.3% 3.2%
Hoa chéat 28.4% -55.3% 4.8% -5.4% 11.3% Héa chat 2.0% 1.6% 2.6% 2.7%
Cao su tw nhién 5.0% -49.1% -12.4% 37.7%  -39.2% Cao su tw nhién 0.1% 0.1% 0.1% 0.2%
Bao hiém -0.5% 47.9%  -19.7%  132.2% 16.1% Béo hiém 0.2% 0.2% 0.3% 0.4%
O 6 va phu tiing 83.7%  -47.8%  -10.9%  -10.7%  -26.8% O 6 va phu ting 0.5% 0.3% 0.4% 0.5%
Dich vu 5.0%  -17.1%  -17.4% 15.7% 12.6% Dich vu 1.0% 1.1% 1.0% 1.3%
BDS KCN 38.5% -48.7% 24.3% 24.3%  -14.2% BDS KCN 2.7% 2.0% 2.9% 2.5%
Viettel 17.0%  -50.8%  -16.9%  -21.1% -0.6% Viettel 0.3% 0.3% 0.4% 0.6%
Du lich 29.0%  -65.9% -4.8% 66.8%  -27.6% Du lich 0.0% 0.0% 0.0% 0.0%
Céng nghé 23%  -19.6%  -29.5% 725%  -11.5% Cong nghé 3.0% 3.0% 2.8% 4.2%

Pudng 19.0%  -29.2%  18.4%  -14.9%  -24.7% Buong 0.1% 0.1% 0.1% 0.1%
Nguén: MBS Research
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Mt bang cé phiéu van cao hon sau phién ting 53 diém (26/8) du Vn-Index da vé lai ngwdng nay

Hiéu suat cac nhém c6 phiéu so vé&i ngwdng 1.667 diém (phién ting 53 diém)
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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 nhém ¢b phiéu (1 tudn) Hiéu suét sinh 1&i ctia cac nhém cb phiéu (1 thang)

I 4.8%

Hiéu suét sinh I&i ctia cac nhém cb phiéu (YTD)

166.8%

Xay dwng & VLXD

BéAt dong san

I | 3.8 %

BDS KCN 2 4% Chtrng khoan I | 3.8 %
Viettel — 21% Bao hiém I | 37 %
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Dau khi 4% Bautwcong 1 ————
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Ban 1& -1.9% — Dét may 0.2% 1
Vingroup -3.2% I Dich vu -0.9% M
Chung khoan -4-7% m—— Céng nghé ' -1.9%mmm
4% 2% 0% 2% 4% -5% 0% 5% 10% 15%

Vingroup
Ching khoan

B4t dong san

|
I 74.5%
I 46.8%

DPau tw cong m— 389%
Pudng I 36.6%

Ngéan hang mmm— 338%
T minde T a— 1.5%
Xaydyng &VLXD | memm 246%

Logistics mm 16.6%

Bao hiém mm 15.1%

Séan xuét & PP Dién - 14.7%
Cao su tw nhién m 12.6%
Béanlé = 10.9%

BDS KCN m| 89%

O t6 va phu tung B 59%
Dé&u khi B 45%
Hoéa chéat I 1.1%
Thiy sén 0.4%
Dwoc pham -1.0% |
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Hiéu suat ctia Top c6 phiéu c6 thanh khoan binh quan 100 ty/phién, cach dinh 5-15% trong vong 10 phién vira qua

Thanh
khoan binh
quan (Ty
VND)

% giam . , ‘ Thanh
°81M 4 T4,3n 1 Thang K& tir ddu khoan binh

theo gia - n >
P (%) (%) nam (%) quan (Ty
cao nhat VND)

v - o > . R ~
Gi4 déng Giadéng % giam Ke tw

MCK clra theogia = Thang dau nam

ctra (05/09) (05/09) cao nhét - (%) (%)

VNINDEX 1666.97 -2.60 -0.9 7.7 31.6 VNINDEX : 31.6
1 HPG 28.80 -4.32 4.7 9.1 29.8 2,856 1 VSC 3.3 26.0 151.5 340
2 MBB -1.3 23.0 67.5 1,275 2 VPB -4.3 26.4 79.2 1,477
3 FPT 1.8 -2.3 -21.4 972 3 BSR 27.25 -13.35 2.8 33.6 19.5 341
4 VCB -1.6 9.8 10.7 786 4 MBS 38.50 -12.50 STLAT 9.9 38.4 480
5 MWG o) 8.2 24.7 786 5 Cll 23.20 -11.45 3.1 50.2 89.8 717
6 HDB -3.4 15.8 26.7 578 6 GVR 29.80 -10.91 2.6 -0.5 -1.8 117
7 KBC 3.8 26.8 51.3 494 7 VIC 125.00 -10.65 -2.6 6.4 208.3 281
8 NKG 12.9 11.5 23.9 397 8 VIB 22.25 -10.28 -1.6 15.3 33.7 380
9 NVL 3.0 =2 ) 68.8 347 9 SHS 27.00 -10.00 -7.5 16.4 149.3 956
10 HSG 10.4 8.9 13.0 330 10 TPB 20.60 -9.65 -1.4 17.1 32.7 831
11 \YAL®: L7 11.6 42.0 292 11 LPB 44.45 -9.19 -1.2 25.9 52.7 126
12 VCG 2.0 1.2 59.8 283 12 DXG 22.30 -8.98 -2.2 11.0 74.7 537
13 VNM 1.0 1.3 -0.5 271 13 EIB 28.75 -8.73 -3.2 7.1 49.0 512
14 GMD -3.8 e C) 5.4 259 14 VND 25.00 -8.59 =50 5.5 104.7 1,247
15 VRE -0.3 2.1 76.7 206 15 VIX 36.00 -8.28 -4.5 34.3 284.5 1,564
16 DBC 0.0 =5/ 15.1 199 16 SSI 40.50 -8.27 -4.0 16.9 55.5 2,050
17 DGC -0.3 -5.4 -16.0 194 17 HDC 35.95 -8.17 1.0 2.7 43.5 179
18 NLG 15 6.7 21.4 190 18 ACB 27.15 -7.97 =2 15.8 25.9 490
19 PVS 3.5 4.8 3.5 178 19 HDG 31.20 -7.96 -2.0 18.2 20.5 169
20 PVD 6.3 8.1 -3.2 171 20 PDR 25.10 -7.72 2.2 32.1 31.0 850

Nguén: MBS Research
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Hiéu suat ctia Top 30 ¢6 phiéu c6 thanh khoan binh quan |&n nhét thij trwong
Thanh
1Thang Ké tir dau khoan binh
(%) (%) nam (%) quan (Ty
VND)
16 VIC 125.00 -2.6 6.4 208.3 382

Gia dong 2 2 en ah Thanh khoan
MCK ctra

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

Gia déng 1 Tuin

binh quan

(Ty VND) glig

(05/09)

(05/09)
1666.97

VNINDEX
HPG 28.80 4.7 9.1 29.8 946

1
2 Ssi 40.50 -4.0 16.9 55.5 936 b Shs 16'4- 371
3 SHB 18.00 -4.3 10.9 128.5 827 18 CT6 >0-30 20 8.2 331 365
A Pt 103.40 L8 . 19 HDB 32.30 -3.4 15.8 26.7 356
c VIX 36,00 n 603 20 TPB 20.60 1.4 17.1 32.7 349
5 VPB 33.50 e 26.4 29,2 657 21  DIG 25.40 9.0 19.5 42.4 334
7 TCB 39.50 o 2 05 623 22 HCM 28.50 2.1 7.3 25.4 313
8 STB 56.00 0.7 8.3 i £30 23 EIB 28.75 -3.2 7.1 49.0 309
9  MBB 27.40 1.3 23.0 67.5 525 24 VCB 6750 98 107 307
10 MWG 7500 39 g2 247 501 25  DXG 22.30 2.2 11.0 74.7 289
11 MSN 83.00 0.0 11.3 18.6 481 26 NVL 17.30 3.0 -3.9 68.8 287
12 VND 25.00 51 55 104.7 471 27  ACB 27.15 2.3 15.8 25.9 282
13 VHM 100.00 -4.3 4.2 150.0 455 28 Cll 23.20 3.1 50.2 89.8 275
14 GEX 53.90 11 -8.8 201.9 413 29 CEO 25.80 4.9 13.7 105.0 268
15 VCl 46.00 4.7 0.4 39.6 410 30 PDR 25.10 2.2 32.1 31.0 264

Nguon: MBS Research
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Chuing tdi cho rang thi trwéng tiép tuc hinh thanh ving tai lich liiy 1.640 - 1.700 diém, nira dau thang 9 thj trwong c6 thé con kho khan

nhwng sé tich cwe vao 2 tuan cudi thang 9 trwéc khi che doi thong tin nang hang dau thang 10

Chisé VNINDEX - 1D = 017053 H1741.49 L1666.97 C1666.97 ~29.32 (-1.73%) T g 1é00.00
Volume - Khéi lvong 1.6498 _— ] 1760.00
MA 20 close 0 ;
o _ 0(1711.49) 1720.00
P /l---- Al ()
_____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ o e 0..2.36..{.1.65.7...44.}....--
-1 1645.23
0.5 (1596.97) 1600.00
0.618 (1569.94)
1560.00
0.786 (1531.46)
1520.00
1 (1482.45)
1480.00
- ] | _
- =
_ -
. - —
17 = - 1400.00
T _,_/"'/

ng 7 8 15 22 Thang Tam 8 15 22 Thang 9 10 17 24 Thang10 (8
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Dinh gia thj trwéng: Hé sé P/E va P/B trong vong 3 nam qua (ttm, 1an)

Hé s6 P/E TTM (Ian) trong vong 3 ndm cla cac chi sé Hé s6 P/B cuia céc chi s6 trong vong 3 nam qua (lan)
21 2.5
VYNMID, 19.9 VN30, 2.2
2.3
19
2.1
17
1.9
| VNINDEX,
15 ’ 15.4 1.7
VN30, 14.3
13 NSML, 13.1 15
1.3 VNSML, 1.2
11
1.1
9 | 0.9
v
7 0.7
Q] AN ™ (42) ™ o < < < < L0 L0 L0
TESSSRNSIRRIINARS S gs88gsg8ggegge s
S S A S O O O A S O i S O 5 5 5 5 5 b b D b B 5 BB
e R 285228525858 8¢28%
838823838833 8388 S 4 © © © 4 © © © A ©o o ©
——VUNINDEX ——VN30 ——VNSML VNMID ——VNINDEX =—VN30 ——VNSML ——VNMID

Nguén: FinX, MBS Research Nguén: FinX, MBS Research
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Nhan dinh thi trieéng: Thang 9 1a mét trong 3 thang yéu trong nam, trong 3 nam lién trwéc, thi trwdng giam 2 nam va trong 10 nam qua, thi treéng giam -0,54%

10 ¥ Awg

Nguén: 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 2 tuan Tir ngay khéi tao

0
1.82% 1.36% 18,41%

i (0)
Vnindex  [ORI 3.7% 36,23%

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

Danh mucC ném glﬁ’ hlén tal Hiu suat Vnindex tinh ti 8/8/2924
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

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

Dia chi:

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

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lwoc thi trieong Ngan hang - Dich vu Tai chinh Bat dong san
Ngdé Quéc Hung Dinh Cong Luyén Nguyén Minh B¢
Nghiém Pha Cudng L& Hai Thanh
Dinh Ha Anh

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

26
Nguyén Ha Buc Tung


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

