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TRIEN VONG TAO DAY, KHOI NGOAI QUAY LAIMUA RONG !

+ Chitng khoan toan ciu giam sang tuin thi 2 lién tiép dudi ap luc tit cac thi truong 16n & Chau A: Nhat Ban la thi
trwong giam manh nhéat -6,01%, cac thi truong khic nhw Hong Kong va Han Qudc giam trén 2%, ... Trong khi d9,
chitng khodn My chdét tuin trai chiéu khi dong tién tiép tuc dich chuyén sang nhom ¢d phiéu vén héa nho hoic
nhom c6 phiéu mang tinh chu ky. Chi s6 S&P 500 va Nasdaq giam lién 2 tuin trong khi Russell 2000 va Dow Jones
van duy tri chudi ting 3-4 tuan lién tiép.

« Tam di€ém chu y cta gidi dau tw trong tudn nay 1a cudc hop ctia cic ngan hang trung wong 16n gom My, Nhat Ban
va Anh. Trong d6, cudc hop ctia Fed dién ra trong hai ngay 30-31/7. Tiép d6, vao ngay thit Sau, B) Lao dong My sé
cong bé bao cio viéc lam thing 7 - mot di€ém dir liéu quan trong c6 thé chi phéi dwong di ctia 13i suat Fed trong thoi
gian toi.

« Thi tredng trong nude phuc héi 2/3 phién cudi tuin tir ngudng ho tro ki thuat 1.220 diém nhung van diéu chinh
giam sang tuan th 3 lién ti€p, chét tudn & 1.242,11 di€m (-22,67 di€m hodic -1,79%). Nhém Vn30 giam -1,57%, bén
canh d6 Midcap ciing d€ mat -2,39% va Smallcap c6 mirc giam manh nhat thi truong -2,85%.

« Thanh khoan binh quin toan thi truong tudn vira qua con 18.224 ty dong, giam -18% so v6i tudn trudc d6. Theo
thong ké, thanh khoan ké tir dau thing 7 con 19.853 ty dong, giam -24,7% so véi thang 6. Khéi ngoai 1a diém sang
khi quay lai mua rong +457 ty dong trong tuin vira qua, diy ciing la tudn mua rong dau tién k€ tir dau thing 3.

* Veé ky thuit, nguong 1.240 di€m vira 1a Fibonacci 61,8% ctia nhip ting ké tir ngay 19/4 dén gitra thang 6, twong ttng

voi chi s6 ting tir viing 1.168 diém 1én 1.306 di€m, vira 1a ho trg EMA200 ngay. Vi viéc thanh khoan thap khi thi
treong Retest thanh cong viing ho trg, mé ra trién vong thi treong tao day sau nhip gidm gan 80 diém.
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Cac sw kién chinh trong tuan nay (29/07 — 02/08)
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Thir Hal

30

® Nhat Ban: Ty 1é that
nghiép (thang 6)

8 Chau Au: Dy bao
tang trwvdng GDP (Q2)

=2 My: Chi sb niém tin
tiéu dung CB (thang 7)

31

Trung Quoc: Chi so
san xuat PMI (thang 7)

® Nhat Ban: Quyét
dinh 14i suat ctia BoJ

B buc: Ty 16 that
nghiép (thang 7)

i::i' Chau Au: Dy bao chi
s0 gia tiéu dung(thang 7)

01/08

== M§: Quyét dinh Iai
suat cua Fed

= My: Chi sb san xuét
PMI (thang 7)

=t= Anh: Quyét dinh Iai
suat cua BoE

2l Chau Au: Chi sb san
xuat PMI (thang 7)
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=2 My: Bang lvong phi
néng nghiép (thang 7)

=2 My: Ty lé that nghiép
(thang 7)

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

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

Brent Oil
Crude OIil WTI
Gold

S&P 500 VIX
Dollar Index

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

Last
803.48
40,589.34
5,459.10
512.84
37,654.00
2,731.86
2,890.90
17,021.31
22,871.84
24,849.90
3,426.47
1,612.88
7,275.36
1,307.21
6,726.01
1,242.11

80.58
76.44
2,385.70

16.39
104.08

4.19
4.39

1 Week

-0.91%

0.75%
-0.83%

0.55%
-6.01%
-2.28%
-3.07%
-2.28%

0.01%

1.30%
-0.61%
-1.45%
-0.26%
-0.75%
-0.97%
-1.79%

-2.48%
-4.61%
-0.56%

-0.79%
-0.04%

-1.15%
-2.88%

1 Month

-0.03%
3.64%
-0.43%
0.05%
-4.29%
-1.87%
-1.87%
-3.92%
-0.15%
3.35%
2.49%
1.76%
4.41%
-0.17%
5.25%
-1.35%

-6.73%
-6.48%
2.10%

33.91%

-1.42%

-2.16%
-6.90%

YTD
10.52%
7.69%
14.45%
7.06%
12.52%
2.88%
-2.82%
-0.15%
27.56%
14.35%
5.75%
10.88%
0.04%
-7.67%
4.28%
9.93%

4.60%
6.69%
15.15%

31.65%
3.01%

8.48%
3.23%

1 Year
14.77%
15.04%
20.31%

8.71%
14.48%

4.92%

-10.13%
-13.33%
32.65%
26.40%

2.67%
11.14%

5.49%

-15.30%

0.72%

3.74%

-4.34%
-4.56%
22.61%

13.74%
2.49%

4.79%
-10.95%

Nguén: Update 27/07, Investing, MBS Research

Chirng khoan My hoan tat mét tuan day bién déng véi S&P 500 gidm
0,8% va Nasdaq gidm 2,1%. Hai chi s6 nay da c6 2 tuan gidm lién tiép
dau tién ké tir thang 4. Trong khi d6, Russell 2000 ctia cac cb phiéu vén
héa nhd ting 3,47% va Dow Jones tang 0,8% trong tudn nay nh& cb
phiéu blue-chip dwg'c mua nhiéu va. Ca 2 chi sé nay dang cé chubi tang 3
-4 tuan lién tiép.

Tuan vira qua, nha dau tv tiép tuc chuyén vén sang nhirng nhém cb
phiéu c6 tinh chu ky cao hon va cb phiéu vén héa nhd, thay vi tap trung
vao nhirng cb phiéu cong nghé vén héa Ién - nhém da gilr vai tro chi dao
trong xu hwéng tang diém cua thi tredng ndm nay.

Theo di¥ liéu tir cong cu FedWatch Tool ctia san giao dich CME, cac nha
giao dich dang d&t cwoc kha nang khoang 88% Fed ha |4i suét 0,25 diém
phan trdm trong cudc hop thang 9. Ngoai ra, dat cwoc vao kha ndng Fed
tiép tuc ha Iai suat vao thang 11 va thang 12 dao dong quanh ngudng
60%.

Trén thj trwéng nang lwong, gia dau gidm tuan thir 3 lién tiép voi ap luc
giam do méi lo vé sy suy gidm nhu ciu dau cta Trung Québc. Ngoai ra,
gi4 dau con gidm do kha nang sap c6é moét thda thuan ngirng ban cho dai
Gaza, khi cac cudc dam phan nham tim kiém mét gidi phap hoa binh cho
khu vwe nay tiép tuc dwoc dy manh.
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Chi sé chirng khoan toan cau giam tuan thi 2 lién tiép Dow Jones gilr vilng ngwéng 40.000 diém nhe sw dich chuyén ctia dong tién
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Nén kinh t&¢ My tang trwdng manh hon ky vong trong quy 2 ndm nay, nh& tiéu dung
manh, chi tiéu chinh phd va hoat déng tdng lwong hang tén trir ctia ctia doanh nghiép -
bao céo ngay 25/7 clia Bé Thwong mai nwéc ndy cho thdy. Theo béo céo trén, tbng san
phdm trong nwéc (GDP) cta nén kinh t& 1&n nhat thé giéi dat mic ting trwdng hang
nam 2,8% trong quy 2, sau khi diéu chinh cac yéu t6 mua vu va lam phat. Trudc do,
trong mot cudc khdo sat ctia hang tin Dow Jones, cac nha kinh té hoc dw bao murc ting
2,1%. Trong quy 1, kinh t& My tang 1,4%.

Tiéu dung 1a déng lwc tang trwdng chinh cha kinh t& My trong quy 2, bén canh déng gop
khéng nhé tir dau tw hang tén kho va dau tw tai sén cd dinh ctia doanh nghiép. Tiéu ding
trong nén kinh t& My tang 2,3% trong quy 2, sau khi tang 1,5% trong quy 1, v&i ca hai
linh vwre hang hoa va dich vu déu ghi nhan mirc tdng virng

DPéi v&i mbi bao cao GDP, B6 Thwong mai My sé c6 3 1an céng b, nhirng 1an sau cé thé
c6 sy diéu chinh sb liéu so v&i lan dau tién. Day la bdo cdo GDP quy 2/2024 céng bb lan
thir nhét.

B&o céo hang tuan vao ngay thir Nam clia Bo Lao dong My cho thay sé don xin tro cap
that nghiép 1an dau trong tuan két thic vao ngay 20/7 la 235.000, gidm 10.000 so Vi
tudn trwdc dé va phi hop véi dw bao. Sé ngudi tiép tuc xin tro' cap that nghiép gidm nhe
con 1,85 tridu. Lwong nguoi that nghiép gidm 1a mot du hiéu cho thay thi truéng lao
ddng van virng vang.

Tam diém chirng khoan thé gi&i tuan qua: Kinh té My quy 2 tang trwéng manh hon dw bao

Real GDP Growth
2019 Q1-2024 Q2

% change

34.8

mmm Quarter-over-quarter
Year-over-year
10% -
50 4.6
3.4 I .
2.2 . -
0% A
5% A
5.3
-10% - !
2019 2020 - 2021 2022 2023 2024
Source: BEA, EY-Parthenon
Real US GDP (Current Estimate)
(Percent change, annualized)
2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 YoY
GDP 2.1 4.9 34 14 2.8 3.1
Consumer spending 0.8 31 33 15 2.3 2.5
Durables -0.3 6.7 3.2 -4.4 4.7 2.4
Nondurables 0.9 519 2.9 -1.1 1.4 1.7
Services 1.0 2.2 3.4 3.3 2.2 2.8
Fixed Investment 5.2 2.6 2E5) 7.0 3.6 4.2
Nonresidential investment 7.4 1.5 3.8 4.4 5.2 3.7
Structures 16.1 11.2 10.9 3.4 -3.4 5.3
Equipment 7.7 -4.4 -1.1 1.6 11.6 1.8
Intellectual property 2.7 1.8 4.3 7.7 4.5 4.6
Residential investment -2.2 6.7 2.8 16.0 -1.4 5.8
Exports -9.3 5.4 5.0 1.6 2.0 8.5
Imports -7.6 4.2 2.2 6.1 6.9 3.5
Government spending k3 5.8 4.6 1.8 Shll 4.9
Federal 1.1 71 2.4 -0.2 39 3.8
Federal Defense ZeE) 8.4 0.5 -0.9 5.7 SiZ
Federal Nondefense -0.4 5.6 4.8 0.6 2.2 3.2
State & Local 4.7 5.0 6.0 3.0 2.6 3.3

Source: EY-Parthenon, BEA
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Lam phéat My tiép tuc xudng thang, kha nang Fed ha |i suat vao thang 9 tang 1én

Theo di¥ liéu tr cong cu FedWatch Tool ciia san giao dich CME, cac nha giao
dich dang d&t cwoc kha ndng khodng 88% Fed ha l4i suat 0,25 diém phan tram
trong cudc hop thang 9. Ngoai ra, dit cwoc vao kha nang Fed tiép tuc ha Iai
suét vao thang 11 va thang 12 dao ddng quanh nguéng 60%.

Theo bao céo tr B6 Thuwong mai My, chi sb gia tiéu dung ca nhan (PCE) thang
6 tang 0,1% so v&i thang truwdc va tang 2,5% so véi cung ky nam trudc, bang
v&i mire dw bao tang clia cac chuyén gia trong cuéc khao sat cia hang tin Dow
Jones. PCE - thuw¢c do lam phat dwgc Fed wa chudng - phan anh lam phat
trong nén kinh t& My dang tiép tuc gidm vé muc tiéu 2% cda Fed, du téc do
gidm con cham do lam phét con dai dang trong linh vwe dich vu.

Lam phéat co ban khéng bao gém thwe phdm va ndng lwong cho thdy mirc tang
la 0,2% so v&i thang trwde va 2,6% so véi cing ky ndm trwéce, danh dau mic
tang hang ndm cham nhét déi véi PCE co ban trong hon ba nam.

Fed dwoc cho la sé gitr nguyén I&i suét trong cudc hop tuan nay va sé bat dau
ha I&i suéat trong cudc hop thang 9. DPay sé la dot gidm |4 suét dau tién cla
ngan hang trung wong nay trong 4 nam. Gid¢i chirc Fed khéng mubn duwa ra
mot thoi diém cu thé cho viéc ha lai suét, trong bdi canh nén kinh té van con
nhiéu tin hiéu trai chiéu. Ho n6i mudn c6 thém sb liéu dé chac chan lam phat
dang gidm bén virng vé muc tiéu 2%.

Market Expectations for Fed Funds Rate
(Data via Fed Funds Futures, July 2024 - July 2026)
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Tam diém chirng khoan thé gi&i tuan qua: Ky vong giam lai suat kich hoat con sé6t dau co trén Phé Wall

Chi s Russell 2000, dai dién cho cac cong ty vén héa nhd, da tdng vot 12% trong chi 5 phién giao dich - mét thanh tich chwa tirng thay ké tir thoi ky dinh diém cla dai
dich vao thang 4/2020. Cac quy chirng khoan vén héa nhé ctia Hoa Ky vira chirng kién dong tién dd vao hang tuan I&n th& 2 trong lich stv. Trong tuan qua, gan 10 ty
USD da chay vao cac quy vén hoa nhé cia My, chi thap hon mrc 14 ty USD vao ndm 2007, truéc khi cude khiing hoang tai chinh bét dau.

Pong lwc chinh dang sau con sbt dau co nay la ky vong ngay cang tang vé viéc Cuc Dy tri¥ Lién bang My (Fed) sé s&m cét gidm |&i suét. D liéu lam phat méi nhét,
d&c biét la chi s gia tiéu dung (CPI) céng bd vao thir Nam tuan trwdc, da cliing cb niém tin nay. Két qua 1a loi suét trai phiéu Chinh phi My ky han 2 nam da gidm
manh, phan anh ky vong vé mét chinh séach tién té néi Idng hon trong twong lai gan. Nhém cb phiéu vén hdéa nhd thwdng nhay cdm véi 18i suat cao vi cac cong ty nay

thwdng mang ganh nang no I&n hon so v&i cac cong ty lon.

Chi s6 Russell 2000 hién dang & viing qua mua sau nhat ké tir ndm 2017, moét dau hiéu ky thuat cho thay khad n&ng diéu chinh trong ngan han. Vi vay, du trién vong dai
han c6 thé tich cwc, cAc nha dau tw nén can nhéc k§ lwéng trwde khi d&t cworc vao da tang hién tai ctia cb phiéu vén héa nhé.

Small Caps Take Off as Yields Retreat
WRussell 2000 Index (R1) WUS Generic Govt 2 Year Bond (L1)
5.20- \
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Source: Bloomberg
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Small Caps' Spectacular Breakout

Russell 2000 climbs to highest in two years, leaving short- and long-term averages '

W Russell 2000 Index

2021

Source: Bloomberg

W Russell 2000 Index - Moving Average 50 Day
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Chart 10: US small cap funds see 2™ largest weekly inflow ever
Weekly flows to US small cap funds vs 4-week ma

14 I US small cap flows (Sbn) === US small cap flows 4-week MA (Sbn)
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Source: EPFR
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Tam diém chirng khoan thé gi&i tuan qua:

Chi sé Dollar (DXY) dang trong chudi giam % tuan gan day
(=l US Dollar Index Futures, D, (CFD) 0104.100 H104.205 L103.950 C104.059 ® Market Closed - 107.500
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Tam diém chirng khoan thé gi&i tuan qua:
Phan anh trién vong cat giam l4i suat tir Fed, loi suét trai phiéu chinh pha My ky han 10 nam da giam % tuan gan day

H United States 10-Year, United States, D, NYSE 04.243 H4.264 L4.190 C4.194 2100
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Tam diém chirng khoan thé gi&i tuan qua:

Trén thi trw’ng ndng lwong, gia dau giam 3 tuan lién tiép vi ky vong cidng thang ha nhiét & Gaza

= Crude Oil WTI Futures, W, (CFD) 078.94 H79.14 L76.03 C76.44 ® Market Closed o0
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L ai suat

= T ngay 22-25/7, NHNN tiép tuc bom tién vao hé théng véi gia tri khoang 46.7 nghin ty dong, ky han 7 ngay va lai suat 4.5%. Ching tdi wéc tinh téng gia tri tién rong vao hé
théng khoang 80.4 nghin ty déng, trong d6 bao gém 33.7 nghin ty déng tin phiéu d4o han. Déng théi, NHNN ciing duy tri hoat dong trén kénh tin phiéu véi tbng tri gia tin phiéu
phét hanh wéc khoang 10.7 nghin ty déng, ky han 14 ngay va lai suat 4.5%. U'éc tinh khoang 48.1 nghin ty dong tin phiéu sé tiép tuc dao han trong tuan téi.

= L&i suat LNH tang manh trong tuan, hién dang neo cao trén mic 4% & tat ca cac ky han trong bdi cdnh mat bang 1ai suat LNH méi dang dwoc thiét 1ap nham giam &ap luc Ién ty
gia hdi doai. Lai suat qua dém tang tr 4.3% & dau tuan I&n mirc 4.7%, trong khi cac ky han dwéi 1 thang hién dao dong trong khodng 4.7% - 4.8%. L&i suat ky han dai 6 thang
hién dang & mirc 5.2%.

L&i suat lién ngan hang
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Thi trweérng ngoai héi va trai phiéu

Dién bién chi s6 DXY kha 6n dinh trong tudn, hién dang & mdc 104.2 khi chi s6 PMI ctia My dwoc dy bao sé tang [én mirc 54.6 cung véi tang trwdng GDP vrot ky vong trong Q2/24
khi dat 2.8% cho thay sw 6n dinh ctia nén kinh t& My. Bén canh dé, doanh sé ban nha méi trong thang 6 sut giam hon mirc dw kién do gia nha tiép tuc neo thang duéi sw tac dong
cta lam phat. CME FedWatch Tool dw b4o khoang 75% kha nang Fed sé bat dau cat giam lai suat vao thang 9, dwa lai suat vé mirc 5% - 5.25%. Ty gia trong nwédc tudn nay giam
nhe vé&i ty gia lién ngan hang ha vé mac 25,314 VND/USD, ting 3.9% so véi dau nam. Ty gia tai thj tredng tw do ciing ha nhiét dang ké, hién dang giao dich tai 25,645 VND/USD,
trong khi ty gia trung tdm ciing c6 dién bién twong tw khi gidm vé mirc 24,249 VND/USD.

Ty gia USD/VND Chi sé Dolar index va lgii suat TPCP My 10N Loi suat TPCP
e o 6%
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong (Theo tuan, HOSE)
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Co cau thanh khoan theo nhom ¢é phiéu (Theo tuan)

Hoéa chét, 6.7% Coéng nghé, 5.1% | Thuc phdm, 4.7%

Ban &, 7.0%

Chirng khoan, 10.5%

San xuat & PP
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1.7%
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, Xay dung & VLXD, Logistics, 5 puong, [D...[C
Ngan hang, 25.0% Bat déong san, 9.1% 6.9% Vingroup, 3.9% 2.4% . 0.6% p... S
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Bién dong gia va dong tién theo nhém nganh
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Mat bang c6 phiéu héi phuc tét hon so véi chi sé tir day thang 7

So véi day thang 7 (1.220 diém)
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh 1&i cia cac nhém cé phiéu (YTD) Hiéu suét sinh 1&i ctia cac nhém cé phiéu (1 thang) Hiéu suét sinh 10 cta cac nhom c6 phiéu (1 tuén)

Viettel — Dugc phdm I 49% Thirc pham _—2.41%
Dich vu Puong m— 4.32% Cong nghé . 1.48%
Cong nghé DAu khi . 2.15% Dich vu hang khéng B 0.83%
Ban & — Ngén hang - 2.15% Dugc pham B 0.71%
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Nhan dinh thi trwé'ng

Diém dang ch y trong tuan vira qua la viéc chi s6 Vn-Index bi day xuyén thung vuing hé tro’ 1.240 diém bang phién giam gan 23 diém (-1,82%), day la phién
giam manh thr 2 ké tir viing dinh ngan han 1.300 diém. Mac du chi sé6 danh mat ngwdng hé tro dwoc nhiéu nha dau tw ky vong nhwng thanh khoan &
phién giam nay ciing chi @ mirc 20.438 ty dong trén toan thj trwong, 1a mirc thap trén nén thanh khoan ty USD ké tir dau nam t&i nay. O’ 3 phién lién tiép
chi s6 Vn-Index & dwéi ngwdng 1.240 diém nhwng thanh khoan ciing rat thap, binh quan 17.917 ty déng, cho thay ap lwc ban da giam dang ké trong khi

vé&i lwec cau nhé ciing du dé dwa chi sé lay lai ngwéng 1.240 diém trong phién cubi tuan.

- Veé ky thuat, ngwéng 1.240 diém vira la Fibonacci 61,8% cua nhip ting ké tir ngay 19/4 dén giira thang 6, twong (rng véi chi s6 tang tir viing 1.168 diém lén
1.306 diém, vira la ho tro EMA200 ngay. Vé&i viéc thanh khoan thap khi thi trieng Retest thanh cong viing hé tr, mé ra trién vong thij trieéng tao day sau

nhip giam gan 80 diém.

« Maéc du thj trieébng van giam trong tuan vira qua nhwng vé&i 2/3 phién tang cudi tuan, mat biang c6 phién dang cé mirc hoi tét hon so véi chi s6: Vn-Index
lay lai 1,5% ké tir day theo gia déng clra nhwng & mét s6 nhém cd phiéu c6 mirc ting kha tét nhw: Dwoc phdm, hang khong, héa chat, cong nghé, ... Do

vay, nhin ttr géc do test cung, thi trwdng dang cho két qua tich cwe, cliing cé kha niang tao day ngan han.

« Nhin chung,béi canh trong va ngoai nwéc lic nay khéng cé nhiéu tac dong bat Ioi cho da phuc hoi cua thi trwéng, ap Iwe tir phia ciing dang thap cung véi
bién Ii nhuan bat day kha quan sé tao dwoc bé dém dé nha dau tw tiép tuc nam giiv cé phiéu trweéc cac ngwdng can ma thj trweong cé co héi thir thach
tong tuan nay &: Fibonacci 38,2% & khu vwc 1.253 diém hoac MA100 VA EMA21 & khu vwc 1.260 diém.

« Chung t6i khuyén nghi co’ héi dau tw & mot s6 nhém cé phiéu cé théng tin hd tro nhw : Bat dong san véi Luat dat dai 2024 c6 hiéu lwc tir ngay 1/8/2024.

Bén canh d6 la nhém cé phiéu dang c6 strc bat tét nhw: Dwoc pham, Ngan hang, Héa chat, San xuat dién, Bat dong san khu céng nghiép, ...
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Nhan dinh thj trieé'ng: Vn-Index Retes thanh cong hé tro EMA200 & khu vwrc 1.220 diém trén nén thanh khoan thap, mé ra co héi tao day

® vietnam Index - 1D - HOSE eoe | 01,233.19 H1,242.11 L1,233.19 C1,242.11 +8.92 (+0.72%) F VND -

1,242.11 | 0.00 [ 1,242.11 " P
EMA 200 close 1,220.74 o

~ e~ 1,280.00

1,260.00

I ‘l e 1.220.74

I'|' 1,200.00

‘Hi “I .|.I 1,180.00

1,160.00
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Pinh gia Vn-Index: Hé so6 P/E (ttm) trong vong 3 nam
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Chung téi dw doan chi sé VN-Index sé dat 1.350 — 1.380 vao cudi nam

e Dot ting manh gan day da khién mét sb6 nha dau tw dat cau hdi liéu thi triedng da dat dinh hay chwa. Tuy nhién, chang téi tin rang né chwa dat dén gi¢i han. Tinh
dén ngay 21 thang 6, VN-Index giao dich & mirc 14,6 lan P/E 12 thang, cao hon 6% so v&i mirc trung binh 3 nam (13,8 1an) va thap hon 14% so v&i mae dinh 3
nam (16,7 lan vao quy 4 ndm 2021).

e  Tuy nhién, sy tdng gia gan day cla cac cb phiéu vbn héa trung binh (mid-cap) da dwa dinh gia VNMID I&én 17,1 |an P/E, cao hon khodng 17% so v&i VN-Index.
Tham chi, cac c¢b phiéu mid-cap hién dang dwoc giao dich & mirc P/B twong dwong véi cac cb phiéu vén héa I6n (large-cap). Trong khi d6, dinh gia cla cac ¢
phiéu large-cap (dwoc dai dién b&i VN30 va VNX50) thap hon khoadng 11% so v&i trung binh thi trwéng. Ching téi tin rang dinh gia cta cac ¢ phiéu large-cap cé
vé hap dan vé tiém nang tang trwdng loi nhuan trong ndm tai chinh 2024-2025 so véi cac nhém khac.

o Nhin chung, ching t6i dw doan VN-Index sé dat 1.350 — 1.380 diém vao cubi nam, sau khi tang trwdng loi nhuan 20% trong ndm tai chinh 2024 va muc tiéu P/E
tr 12 dén 12,5 lan.

Bieu do hiéu suat P/E cua VN-Index, VN30, VNX50 va VNMID Bieu do hiéu suat P/B cua VN-Index, VN30, VNX50 va VNMID
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«  Ngubén: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024 «  Ngubn: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024
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Chung t6i tin rang ting trwéng loi nhuan trong nira cudi ndm 2024 sé la tin hiéu tét cho sw mé réng hon niva caa thi trwéng

Dw bao tang trwwéng i nhuan nam tai chinh 2024 - 25 theo

cac linh vuc

Hang khong
Banlé

Vat liéu xay dwng
Hoa chét

bién

Xuét khau

ICT

Thij trwéng
Ngan hang
Tiéu dung

B4t dong san
Dau khi
Cang/Logistics
BDS KCN

Ngudn: MBS Research.

2023
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D@ ligu tai ngay 21/6/2024

2024F
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21%
28%
24%
20%
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10%
13%
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13%

26%

-10%
15% -9.7%

Ching t6i ky vong tang trwéng lgi nhuan thi trwong sé tang manh
trong ntra cuoi nam 2024 (% svck)
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- Sau mirc tang trwdng khiém tén chi 5,3% trong quy 1 nam 2024, chdng tdi dw
doan téng loi nhuan thj trvdng sé tdng 9,5% svck trong quy 2 nam 2024, va lan luot
tang 33,1% va 21,9% trong quy 3 va quy 4 ndm 2024. Dbi véi ndm 2024, i nhuan
thi trwong du kién sé& tang 20% svck tr méc nén thp ciia ndm 2023. Céc déng luc
chinh cho sy cai thién lgi nhuan cia thi trwong sé dén tlr hoat dong kinh doanh
virng chac ctia cac ngan hang (+20% svck), ban 1& (+204% svck), vat liéu xay dwng
(+56%) va dién (+25% svck).

- Dbi v&i nam tai chinh 2025, tang trwdng loi nhuan thj trwong co thé gidm tdc
xudng 15%, dwoc hd tro bdi ngan hang (+23% svck), vat liéu xay dwng (+33%
svck), khu cdng nghiép (+26% svck) va dién (+28% svck).
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THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa K tir diu L e Ké tir dau
STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) e
déng L) dong fem G0

487.93 (0.23) ) _ 14 VNM 137.10 0.77 0.46 (1.40)
2 BID 262.22 (3.04) 4.64 6.57 15 GVR 132.00 (4.06) (1.49) 56.13
3 ACV 243.38 5.69 (8.65) 74.39 16 MBB 127.09 (4.33) 7.52 33.16
4 VGI 222.50 (21.41) (30.63) 181.78 17 ACB 107.42 (3.98) 0.21 20.02
5 FPT 182.56 1.59 (1.54) 54.25 18  MSN 102.12 4.23 0.14 10.45
6 GAS 176.39 (0.77) 1.18 2.25 19 MWG 89.18 (7.01) (0.83) 43.66
7 HPG 174.94 (2.66) (4.36) 8.05 20 LPB 77.75 (8.70) 3.70 86.67
8 CTG 169.42 (4.04) 1.42 18.27 21  HDB 72.96 0.60 15.63 28.73
9 VHM 164.60 (0.26) (0.13) (12.62) 22  BCM 71.52 6.93 15.08 15.26
10 TCB 160.27 (2.78) (5.21) 47.53 23  SAB 69.26 (0.36) (6.16) (7.56)
11 VIC 159.06 2.09 0.97 (6.73) 24 BSR 67.28 (3.08) (3.51) 18.28

12 VPB 145.59 (2.13) (3.16) 0.93 25 PLX 58.89 1.92 16.59 43.97
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THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa K tir diu L e Ké tir dau
STT| MCK (Nghinty | 1 Tuan (%) | 1 Thang (%) s 0 STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) 5m (%
dong nam (%) ddno nam (%)
5.43

58.44 ) _ (0.19) 39 VEF 34.82 (3.23) 1.72 89.39
27  VEA 55.81 (2.05) (6.54) 24.71 40  REE 33.21 1.00 10.76 46.06
28  MVN 55.23 14.01 (24.55) 124.32 41 BVH 32.07 (5.57) (3.57) 9.37
29 SSB 54.66 4.28 3.78 (8.16) 42 EIB 31.86 (0.81) 0.82 0.54
30 STB 54.29 (3.96) (1.69) 4.11 43 PNJ 31.72 0.52 (0.31) 12.53
31 VIB 52.77 (2.56) (1.88) 12.96 44 POW 30.21 1.88 (9.67) 20.44
32 SSl 48.14 (7.76) (7.09) (2.13) 45  OCB 29.90 (1.99) 1.72 11.28
33 VRE 44.76 (3.02) (9.39) (17.17) 46 MSB 29.10 (1.67) 3.16 13.08
34  HVN 44.73 (20.08) (38.53) 70.61 a7 KDH 28.78 (1.64) (2.96) 14.65
35  FOX 44.33 5.11 (11.74) 83.19 48 PGV 25.73 (2.34) (10.33) (0.86)
36 DGC 42.16 (6.68) (9.22) 19.92 49  SSH 25.50 (0.29) 0.29 6.54

37 SHB 40.47 (1.77) 1.66 7.31 50 GMD 24.12 0.25 (2.26) 15.07
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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 tr& thanh mét trong nhivng 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, Ddng 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 m6 & Chién Iwoc thj treéng Ngan hang — Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Dinh Céng Luyén Nguy&n Minh Blrc
Nghiém Phu Cudng Db Phwong Lan Lé Hai Thanh

Lé Minh Anh Nguyén Birc Hao Nguyé&n Minh Tri
Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

Nguy&n Ha Buc Tung
28


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