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THANH KHOAN THAP, CO’'HOI O'CO PHIEU VUWAVA NHO

« Chirng khoan My vira cé tuan ting manh nhat ké tir tuan sau cudc bau clr tong thong My vao thang 11, qua dé cat mach giam 2
tuan lién tiép nho bao cao lam phat thang 12 thap hon dw bao va nha dau tw lac quan vé sw kh&i dau tét dep cua mua bao cao
tai chinh quy 4/2024 tir cac ngan hang I&n. Trong khi dé, Chirng khoan Nhat Ban giam manh khi Ngan hang Trung wong (BOJ)
c6 thé can nhac tang lai suat vao tuan nay. Ké tir diu nam, mét sé thj trwong chirng khoan Chau A van chwa vé vach xuat nhuw:
Nhat Ban, Trung Quéc, An P6 va moét sé thi trwrng Dong Nam A trong d6 cé Viét Nam.

« Tuan nay, tam diém chi y ctua nha dau tw sé 1a I1é nham chirc ctia Téng théng dac ctr My Donald Trump vao ngay thir Hai (20/1).
Néu 6ng Trump ap thué quan manh tay lén hang héa nhap khau nhw da canh bao, cham ngoi chién tranh thwong mai, nhu cau
nam gilr cac tai san an toan dé phong ngtra rii ro cé thé ting manh. Phat biéu trén kénh NBC News, 6ng Trump cho hay sé
lwong sac lénh 6ng sé ky sau khi nham chirc vao ngay 20/1 van chwa dwoc xac dinh nhwng con s6 nay sé xac lap ky luc.

+ Thij trweong trong nwéc phuc héi kha tich cwe vé mat diém sé sau khi bi day vé ving 1.220 diém. Chét tuan, chi sé Vn-Index
dirng & 1.249,11 diém, ting +18,63 diém, twong dwong tang +1,51% so v&i tudn trwéc, qua dé cat mach giam 2 tuan lién tiép.
Thi trwdng hoi phuc trén dién réng, mirc ting cha yéu tap trung & nhém cé phiéu vira va nhé. Tuan vira qua, nhém Smallcap
ting +2,65%, bén canh dé6 nhém Midcap ciing vot +2,5% va VN30 tién thém +1,57%. Nhém cé phiéu Pau tw cong van dang cé
phong doé tét trong vong 1 tuan, 1 thang qua va ké tlr ddu nam té&i nay. Bén canh dé la nhém cé phiéu BBDS KCN, Cao su tw
nhién, Chirng khoan, v.v...Mic du thanh khoan xuéng thap, khéi ngoai van ban rong hon -4.800 ty dong trong tuan vira qua, tap
trung & c6 phiéu VIC.

» Thanh khoan toan thj tréng tuan vira qua con 12.143 ty dong, giam -4,3% so véi tuan trwéc, day cling 1a mirc thap nhat ké tir
gitra thang 5/2023, trong d6 thanh khoéq khép 1énh sut manh -14,8% con 9.520 ty dong. Theo thong ké, thanh khoan toan thi
trwong ké tir dau nam chi dat 12.628 ty dong, giam -31,33% so v&i thang 1 nam ngoai va ciing giam -23,51% so vé&i thang 12.

« Vé ky thuat, mic du lay lai hon 18 diém & tuan vira qua nhwng chi s6 Vn-Index van chwa lay lai dwoc cac ngwdng trung binh
quan trong nhv MA50, MA100 va MA200 ngay Tuan cudi cung trwéc khi nghi Tét Nguyén dan, thi trwong thwong tang diém trén
nén thanh khoan thap, tuy vay nam nay bién dong bén ngoai dwoc cho la nguyén nhan khién nha dau tw than trong, do vay
dong tién sé tap trung & nhém cbé phiéu vira va nhé dé tranh rai ro tir khodi ngoai. Vé mit diém s, thi trwong khé tang manh khi
phia trwérc 1a viing can kha day & khu vwe 1.260 diém, trong khi viing hé tro’ 1a mirc day 1.230 diém.
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Dién bién cac chi sé chirng khoan tuan qua

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

Brent Oil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

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

Last
855.23
43,487.83
5,996.66
523.62
38,438.00
2,523.55
3,241.82
19,584.06
23,148.08
23,203.20
3,810.78
1,566.72
7,154.66
1,340.63
6,352.12
1,249.11

80.79
77.39
2,748.70

15.97
109.20

4.62
4.28

1 Week 1 Month
2.56% 1.30%
3.69% 1.51%
2.91% 1.11%
2.37% 4.27%
-1.92% -0.68%
0.31% 4.97%
2.31% -3.75%
2.73% -0.69%
0.59% 2.83%
-0.97% -1.63%
0.24% 2.44%
-2.23% -1.55%
0.93% 2.45%
-2.00% -1.79%
-2.22% -0.85%
1.51% -0.67%
1.29% 10.76%
2.17% 12.13%
1.24% 4.41%
-18.27% -13.02%
-0.26% 1.72%
-2.95% 2.05%
-2.27% -0.83%

YTD
1.65%
2.22%
1.96%
3.15%

-3.65%
5.17%
-3.28%
-2.37%
0.49%
-1.87%
0.61%
-4.60%
1.06%
-4.26%
-2.71%
-1.39%

8.24%
8.62%
4.08%

-7.95%
0.83%

1.09%
1.08%

1 Year
18.07%
14.85%
23.90%
11.59%

6.88%

2.05%
14.46%
27.93%
30.92%

7.56%
20.89%

5.41%
-1.01%
-3.03%
-2.33%

5.72%

2.84%
5.65%
35.45%

20.08%
5.95%

11.91%
-2.43%

Nguén: Update 19/01, Investing, MBS Research

Chirng khoan My c&t mach gidm 2 tuan lién tiép trong tuan vira qua khi lam
phat thang 12 th4dp hon dw bao, bén canh dé nha dau tw lac quan vé sy khdi
dau tét dep clia mua bao céo tai chinh quy 4/2024 tir cac ngan hang lén da
mang t&i nhirtng con sd doanh thu va loi nhuan tét hon dw bao. Theo di liéu
tor FactSet, trong sé cac cong ty da cong bd bao céo tai chinh quy 4 tinh dén
thdi diém nay, cé 77% dat loi nhuan tét hon dw bao - ty [& phan anh mét mua
bao cao nhiéu htra hen & Phé Wall. Tinh ca tuan, Dow Jones va S&P 500
tang twong ng 3,7% va 2,9%. Pay la tuan tdng manh nhat cua hai chi s
nay ké tir tudn sau cudc bau ctr tdng théng My vao thang 11. Nasdaq téng
2,5% cé tuan, danh dau tuan tdng manh nhat ké tir d4u thang 12.

Tuan nay, méi quan tdm I&n nhat cla nha dau tw sé 1a I& nham chic nhiém
ky th&r hai ctia Téng théng d&c cir My Donald Trump. Ngay trong ngay cam
quyén dau tién, éng Trump cé thé dwa ra mét loat quyét dinh quan trong gom
van dé thué quan.

Sau khi cac bao cédo lam phat thang 12 dwoc cong bd, loi suat trai phiéu kho
bac My quay dau gidm manh t& md&c cao nhat clia hon 1 ndm, vi nha dau tw
lai khdp kh&i ky vong Fed sé tiép tuc cat giam I&i suat trong nam nay. Chébt
tuan, loi suat ctia ky han 10 nam con 4,62% t» mirc dinh 4,79%.

Gia dau tho co tuan tang thr tw, do viéc MY siét trivng phat déi véi hoat déng
xuat khau diu ctia Nga lam day 1&én méi lo vé su gian doan ngudn cung.
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Cac chi sé chinh cua cac thj trieéng chirng khoan trén thé gidi
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Hiéu suat cta cac thi trwong chwng khoan ké tw cudéc bau cw Tong théng My (5/11/2024)
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Loi suat trai phiéu Chinh phi My ky han 10 ndm giam sau cac bao cao lam phat thang 12

Sau khi cac bao céo lam phat thang 12 dwoc céng bd, loi suét trai phiéu kho bac My quay dau gidm manh t&» mdc cao nhéat cla hon 1 ndm, vi nha dau tw lai khap khéi ky

vong Fed sé tiép tuc cat gidm I&i suat trong nam nay. Chét tudn, loi suat ctia ky han 10 nam con 4,62% tlr mire dinh 4,79%.

= United States 10-Year, United States, D, NYSE
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Chi sé6 Dollar Index du diéu chinh giam trong tuan vira qua nhwng van & trén ngwéng 109 diém

Chi s6 Dollar Index do strc manh cia ddng USD so v&i mét ré gdm 6 ddng tién chi chét khac tang 0,35% & phién cudi tuan trudc, chét & mic 109,203 diém, nhwng da
gidm 0,26% trong tuan vira qua nhung van cao hon 1,72% so v&i cach day 1 thang va van dang & ving cao nhat 2 ndm qua.
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Gia dau thé WTI tang tuan thir 4 lién tiép

Trén thij trwedng nang lwong, gia dau thé Brent giao sau tai London chét tuan & mirc 80,79 USD/thung. Gia dau WTI giao sau tai New York chét & 77,39 USD/thung. Ca tuan,
gia mbi loai dau déu tang 1an lvot 1,29% va 2,17%, danh déu tuan tang thir tw lién tiép. Chat xdc tac chinh dwa gia dau di Ién trong tuan vira qua la viéc My siét trivng phat
déi v&i hoat ddng xuat khdu dau ctia Nga l1am day 1&n méi lo vé su gian doan ngudn cung.

= Crude Oil WTI Futures, D, (CFD) 0 H L C vkt closed |
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Gia vang van duy tri dwoc moc chi chét 2.700 USD/oz va hoan tat tuan tang thir ba lién tuc

Gia vang da gidm manh vao dau tun khi ty gia ddng USD dat mirc cao nhat hon 2 nam va lgi suat trai phiéu kho bac My ky han 10 ndm cao nhat hon 1 ndm. Sau do,
trong cac phién ngay th(r Ba, thr Tw va th(r Nam, gia vang lién tuc tdng manh va tai 1ap mébc chi chét 2.700 USD/oz, khi ddng USD va lgi suét trai phiéu kho bac My
ddng loat giam nhanh. Nguyén nhan dan t&i sw ddo chiéu nay Ia hai bao cdo lam phat cia My cho thiy lam phat thang 12 yéu hon so vé&i ky vong, 1am day 1én hy vong
rang Cuc D trir Lién bang My (Fed) sé tiép tuc cat giam lai suat trong nam nay. Trwdc do, ky vong Fed gidm l4i suat da suy yéu nhanh sau b&o cdo viéc lam thang 12
manh hon dy bao cua My.

= Gold Futures, D, (CFD) 0 H L C =% i

Investing.com L 2000.00

ec 2024 ‘ ' ' ‘ ' ‘ 2025
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Lam phat & My thang 12 yéu hon so vé&i ky vong

Béo céo tir Cuc Thdng ké lao dong (BLS) thudc Bd Lao dong My cho thay chi sé gia nha san xuét (PPI) thang 12 clia nwéc nay chi tdng 0,2% so v&i thang trwde, thap
hon nhiéu so v&i mirc tang 0,4% ma céac nha kinh té dwa ra trong mét cudc khao sat clia hang tin Dow Jones. PPI 16i, thwéc do khéng bao gbm gia thuwe phdm va nang
lwong, di ngang trong thang. Chi s6 PPI toan phan ting +3.3% (YOY), thp hon ky vong +3.5% va +3% cua thang trwdc. PPI 16i tang +3.5% (YOY), thap hon ky vong

+3.8% va +3.5% cla thang truoc.

chi sb gia tiéu dung (CPI) 16i - thwérc do lam phat khéng bao gdm gia thuc phdm va nang lwong - tdng 3,2% trong thang 12 so v&i cung ky ndm ngoai. Mirc tang nay gidm
0,1 diém phan tr&m so v&i mirc tdng 3,3% cla thang trwdc va cling thp hon twong tw so véi mirc du béo tang 3,3% ma cac nha kinh té dwa ra trong cudc khao sat cla
héng tin Dow Jones. Chi s6 CPI toan phan tdng 2,9% so véi cung ky ndm ngoai, phi hop véi du béo.

Chi s6 gia nha san xuat (PPI)

1U.S. Bureau of Labor Statistics Value  Chg Chg%

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

Chi s6 gia tiéu dung (CPI) 16i

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

U.S. Bureau of Labor Statistics Value  Chg Chg%
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Thi trwéng viéc lam My vwot xa dw bao trong thang 12, Fed khé giam lai suat sém

Theo bao cao tlr B6 Lao dong My, khu vire phi ndng nghiép cla nwéc nay co 256.000 cong viéc mai trong thang 12, cao hon nhiéu so v&i con sbé 155.000 cong viéc mdi
ma cac nha kinh té dwa ra trong mét cudéc khao sat ctia hang tin Dow Jones. Ty |é that nghiép gidam vé mic 4,1%, thay vi duy tri & mic 4,2% nhw dw bao.

Mot tin hiéu dang mirng la ap Iwc lam phat tlr chi phi nhan céng dang c6 d4u hiéu ha nhiét trong thang 12. Tién lwong binh quan theo gid tang 0.3% so véi thang trudec,
phu hop v&i dy bao. Néu xét trong 12 thang, tien Iwong binh quan theo gi& tang 3.9%, thap hon ky vong cia thj trwong.

Nhin lai ca nam 2024, du thi trwdng lao dong tao viéc Iam mé&i déu dan qua tirng thang nhwng dién bién khong 4n dinh da nhiéu 1an lam day I&n lo ngai vé& nguy co' suy

thoai. Tuy vay, nhirng sb liéu tich cwc trong hai thang cudi ndm da phan ndo xua tan nhitng lo ngai nay, déng thdi dat ra thach thirc méi cho Fed trong viéc can déi gitra
kiém soat lam phat va duy tri da tang trwdng kinh té.

Monthly job creation in the U.S. U.S. unemployment rate U.S. wage growth
January 2022-December 2024 January 2021-December 2024 ;(Eazr;over-year percent change in average hourly earnings | January 2022-December
900K
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Chart: Gabriel Cortes / CNBC
Chart: Gabriel Cortes / CNBC Chart: Gabriel Cortes / CNBC Source: U.S. Bureau of Labor Statistics A
Source: U.S. Bureau of Labor Statistics via FRED Y Source: U.S. Bureau of Labor Statisitics Ot Data as of Jan. 10, 2025 CNBC
Data as of Jan. 10, 2025 CNBC Data as of Jan. 10, 2025 CNBC
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Fed dw bao sé giam lai suat cham lai trong nam 2025

Theo di liéu tlr cong cu FedWatch Tool clia san giao dich CME, cac nha giao dich dang dat cwoc kha nang
97% Fed gitr nguyén lai suat trong cudc hop vao cubi thang nay, dong thdi cling cho rang Fed sé tiép tuc gil
nguyén |4i suat trong cudc hop thang 3. Kha nang Fed ha lai suét trong cudc hop thang 3 da gidm vé muac
khoang 25%, tr m&rc 41% vao ngay hém trwoc.

Biéu d6 dw bao Iai suat “dot plot” trong bao céo trién vong kinh té dwoc cap nhat hang quy cta Fed cho thay
cac nha hoach dinh chinh sach tién té ky vong chi ¢ 2 lan gidm I4i suét trong ca ndm 2025. Trong lan cap
nhat trwdc, dién ra vao thang 9, Fed dw bao sé co6 4 dot giam ai suat vao nam tai.

Khong khi than trong bao trim cac phat biéu ctia cac quan chirc Cuc D tri¥ Lién bang My (Fed) trong ngay
th Nam. Diém chung trong cac phat ngén 1a Fed co thé sé gilr nguyén lai suit & murc hién tai trong moét thoi
gian dai, ch& doi nhirng tin hiéu ré rang hon vé viéc lam phat ha nhiét.

Nhin lai cac dong thai gan day, Fed da thuwc hién ba dot cat giam 1ai suat lién tiép, véi lAn gan nhat vao thang
12, ha |ai suét chudn xubéng 0.25 diém phan tram. Tdng m&c gidm trong ndm ngoai da dat mot diém phan
trdm. Tuy nhién, nhiéu quan chirc Fed hién dang Ging hé viéc lam cham tdc do cat gidm, do lam phat van cao
hon muc tiéu 2% va thi trwong lao déng van duy tri stre khée.

Céc nd luc clia Fed hién dang tap trung vao muc tiéu duy tri lam phat @ mirc muc tiéu 2% va dam bao sb
viéc 1am t6i da. Tuy nhién, cac muc tiéu nay hién dang bi thach thirc bdi cac chinh sach thué quan va ngan
chan nguwoi nhap cw ma éng Trump dé xuét, dy kién co thé lam gia tang ap lwc lam phat va that chat thi
trwong lao dong.
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NHTW Trung Quéc cam két giam lai suat va ty 1é dw trir bat budc "vao th&i diém thich hop”

Trung Québc khang dinh cé di ngudn luc tai khéa dé rng phé véi cac thach thirc
tr bén ngoai, ddng thdi cam két sé trién khai tét hon cac bién phap thuc day
tang trwdng trwdc thdi diém Donald Trump quay tré lai Nha Trang cudi thang
nay.

Trong bdi cadnh nén kinh té dbi méat véi thach thirc kép tlr ca trong va ngoai
nwéc, Ngan hang Trung wong Trung Qubc (PBOC) mét 1an niva khéng dinh sé
cat gidm |ai suét va ty & dw trir bat budc cho cac ngan hang "vao thoi diém thich

hop".

Hb tro chinh sach tién té dwoc xem la yéu td then chét dbi véi nén kinh té Trung
Quéc trong ndm 2025, khi Téng théng dac ctr My Donald Trump cam két ap thué
lén t&i 60% dbi véi hang héa Trung Québc. Trwdc do, PBOC da cod ké hoach cat
gidm ty 1& dy trir bat budc (RRR) vao cubi ndm 2024. Tuy nhién, déng thai nay
nhiéu kha nang sé& dwoc doi sang quy 1/2025, nham dw phong cho nhirng tac
dong tiéu cwe cd thé xay ra tir cac mire thué mai ciia My.

PBOC Seen Cutting RRR in 1Q 2025
A trim is seen delayed to prepare for external uncertainties

/ RRR for major banks . For smaller banks For rural commercial banks
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Source: People’s Bank of China, Bloomberg



THI TRWONG CHUNG KHOAN TRONG NUGOC

vi-MBS

Lai suat

= Tuan vira roi, NHNN tiép tuc si» dung dong thoi ca 2 kénh OMO cling véi phat hanh tin phiéu nham diéu tiét thanh khoan hé thong. Trong do, téng tri gia tin phiéu phat hanh wéc
dat khoang 32.8 nghin ty déng, ky han 7 ngay véi mtre lai suat 4%. Song song v&i d6, NHNN ciing tiép tuc bom vén qua kénh OMO V& gia tri dat 43 nghin ty ddng, ky han 7 ngay
va lai suat 4%. Nhw vay, trong tudn nay NHNN bom rong hon 6.9 nghin ty déng vao hé théng. Ching téi wéc tinh khoang 68.6 nghin ty dong tin phiéu sé& dao han trong tuan téi.

= Lai suat lién ngan hang co6 xu hwong gidm trong tuan vira qua khi &p lyc thanh khoan ha nhiét. Cu thé, Iai suat qua dém tlr mirc 4.7% & dau tuan da gidm vé mirc 3.7% vao cuoi
tuan. Cac ky han dwéi 1 thang hién dao dong trong khoang 4% - 4.6%, trong khi lai suat ky han dai 6 thang dang giao dich & mirc 5%.

Lai suat lién ngan hang
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Thi trwéng ngoai hoi va trai phiéu

Chi s6 DXY duy tri xu hwéng gidm trong tudn vira qua khi gidm tr mre 110 diém & dau tudn xubng mre 109.1 diém vao cubi tuan khi hai bao cao lam phat gébm chi sé gia nha san
xuét (PPI) va chi sé CPI trong thang 12 déu tang yéu hon ky vong. Cu thé, chi sé CPI thang 12 tang 2.9% svck, va CPI I6i tdng 3.2% svck — danh déu 1an dau tién lam phat 16i giam
trong 6 thang qua. Bén canh d6, chi sé PPI thang 12 chi tdng 0.2% so vé&i thang truéc, thdp hon nhiéu so véi mirc dw bao cda thi trwdng 1a 0.4%. Qua dd, nhivng tin hiéu tich cuc
nay da gitp xoa dju méi lo vé kha nang Fed tang |ai suat — diéu ma mot s6 nha dau tw lo ngai gan day. Theo d6, théng ddc Cuc Dy tri» Lién bang My (Fed) Christopher Waller cho
rang My cé thé sé ha lai suét 3 - 4 1an trong ndm nay. Nh& d6, ty gia da giam nhe trong tuan nay. Cu thé, ty gia lién ngan hang hién dang & murc 25,330 VND/USD. Ty gia tai thi
trwdng tw do hién dang giao dich tai 25,670 VND/USD, trong khi ty gia trung tam niém yét tai 24,341 VND/USD.

Ty gia USD/VND

Trung tdm Ty Do e [ién Ngan Hang
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Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va loii suat TPCP My 10N
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Kinh té vi mé trong nwéc

+ Tbéng s&n pham trong nuwéc (GDP) quy 1V/2024 wéc tinh tdng 7.55% svck, chi thap hon téc d6 tang cla quy IV cac ndm 2017, 2018 trong giai doan 2011-2024. Trong d6, khu vic ndng, 1am nghiép
va thly sén tang 2.99%; khu virc cong nghiép va xay dwng tang 8.35%; khu virc dich vu téng 8.21%. GDP nam 2024 wéc tinh tang 7.09% svck.

+ Trong 12T24, kim ngach xuat khau hang héa so bo dat 405.53 ty USD, tang 14.3% svck. Nhidu mé&t hang cla Viét Nam cé sw téng trwdng manh nhw: San pham tir sat thép (+58.1% svck), xo, soi
dét cac loai (+47.5% svck), san phdm ndi that tir chét liéu khac gb (+32.2% svck). Tdc d6 ting trwdng cla xuét khau da cai thién dang ké so véi thang truéc khi cac doanh nghiép day manh xuét
khau hang héa dé dap rng nhu cau tiéu dung cubi nam, theo d6 chi sd san xuét cong nghiép (IIP) trong thang 12 wéc tang 0.8% so véi thang trwdc va tang 8.8% svck. Bén canh do, chi s6 PMI
thang 12 ciing gidm xuéng dwéi mire 50 diém 1an du tién trong 3 thang, vé mac 49.8 do sb lwgng don hang méi tdng cham hon.

5 X . . X Kim ngach xuat khau hang héa nam qua cac Chi s6 PMI san xuat va lIP cua Viét Nam (%
Ting trwéng GDP theo tirtng nhém nganh M ngac 9 q : (
thang (Ty USD) svck)
0,
40% 15% 100 50% 60 20
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Chi s6 Vn-Index phuc héi trén dién réng vé&i mirc ting tap trung & nhém cé phiéu vira va nhé, thanh khoan khép Iénh dwéi 10.000 ty

Chi s6 Vn-Index chét tuan & 1.249,11 diém, tang +18,63 diém, twong dwong tdng +1,51% so v&i tuan trwde, qua dé cat mach gidm 2 tuan lién tiép. Thi trwdng hdi phuc
trén dién réng, mérc tdng chd yéu tap trung & nhém cb phiéu vira va nhd. Tuan vira qua, nhém Smallcap tdng +2,65%, bén canh d6 nhém Midcap ciing vot +2,5% va
VN30 tién thém +1,57%. Nhém cb phiéu Dau tw cong van dang cé phong do tét trong vong 1 tuan, 1 thang qua va ké tir dau ndm t&i nay. Bén canh dé 1a nhém cb phiéu
BDS KCN, Cao su tw nhién, Chirng khodn, v.v...Thanh khodn toan thi triwdng tuan vira qua con 12.143 ty ddng, gidm -4,3% so v&i tuan trwdc, day ciing l1a mae thap
nhéat ké tir gitra thang 5/2023, trong d6 thanh khodn khép 1énh sut manh -14,8% con 9.520 ty déng. Theo thdng k&, thanh khoan toan thi trweérng ké tir ddu nadm chi dat
12.628 ty dong, gidm -31,33% so véi thang 1 ndm ngoai va ciing gidm -23,51% so v&i thang 12.

Dién bién VN-INDEX (1 thang) Thanh khoan san HOSE (Tuan, Ty vnd)
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Khéi ngoai ban rong -4.843 ty dong. Liiy ké tir dau nam trén toan thi trwdéng, khéi ngoai ban rong -6.851 ty dong

Mua/Ban rong 1 thang Giao dich NDTNN toan thi trwdng (Theo tuan)
1,000 0 2 20000
2
500 11,000 S | | | .
=" TR 1T T
0 -2,000 =
_C
-500 -3,000 >-2 (20000)
-1,000 -4,000
-4 (40000)
-1,500 -5,000
-2,000 -6,000 -6 (60000)
-2,500 -7,000
-8 (80000)
-3,000 -8,000 -99,520
~3,:500 9,000 0 T ST YT ST ITTSTSTSTTSTSTESTSS LTS LW (100000)
N - D D A U o T o R o R U'o R Ko I Fo RN Mo RN o BuN Ko
S B N o o O O s s S N (N SV s o o S S o 8858888888888 88 88
N N 8§ 8§ 8§ 8§ 8§ 8§88 A B O A A L L O . L L L
c3283888=28858438138%5 SRaS8d8I3Iryod8d5dI SR g
933333339 = 5008838885838 3833333338

mmm \UA/BAN RONG (Ty VND) ——LUY KE 1 THANG (Ty VND) mmm Tng GTGD (Trai)  —e—Liy ké tir ndm 2024 (Phai)



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

Khéi ngoai ban rong 4/5 nam vira qua, ciing la 4/5 nam chi s6 Vn-Index tang diém. Nam 2024, khdi ngoai ban rong ky luc (3,2 ty USD)
Giao dich khéi ngoai trén san HOSE va Vn-Index (2010 -2024)
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Trong 20 thang tré lai day, khéi ngoai duy nhat mua rong thang 1/2024 (Ty VND)
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Mac du dong tién cta nhiéu thi trwé'ng Chau A phuc hoéi so véi dong USD nhwng ap Iwc rat rong tir dong vén ngoai van tiép dién

Cac ngan hang trung wong trén khap chau A dang phai dbi mat véi quyét dinh kho khan sau khi kha nang Fed gidm I4i suat cham lai trong nam 2025. Chi s tién té chau
A cta Bloomberg (Asia Dollar) da gidm 4% trong ndm 2024 va giam 0,3% ké tir dau ndm 2025 véi ky vong thay dbi vé chinh sach cla Fed da thic ddy sw chuyén dich
sang nam gi déng D6 la. Marcella Chow, chién lwoc gia thi trwéng toan cau tai JPMorgan Asset Management cho biét: "Cac ngan hang trung wong chau A cé thé can
tap trung vao viéc bao vé déng noi té thay vi ct gidm |ai suat d& hd tro nén kinh té trong nwéc... Cac ngan hang trung wong van cé kha nang duy tri xu hwéng néi 1dng".

Dong vén dau tw quéc té & khu vire Chéu A (Triéu USD) Pdng néi té cua céc nudc Chau A so véi dong USD (%)

Country Daily WTD MTD Spot Returns (%, 5 Days)
Asia (11) Japanese Yen(JPY) I .36
China 30-Sep-24 96396 70179 52200 19065 South Korean Won(KRW) T—0.88
India 15-Jan-25 -508.3 -1900.4 -4028.1 -4028.1 -4028.1 -4065.8 - ThaiBaht(THB) r—0.38
Indonesia ~ 16-Jan-25  26.3 0.2 -181.1 -181.1 -181.1 540.8 Singapore Dollar(SGD) 0.34

Offshore Chinese Renminbi(CNH) mm (.25
Japan 10-Jan-25 1986.3 1515.1 1515.1 15151 -7210 _
_ Vietnamese Dong(VND) = 0.16

Ma-lfiys-la 16-Jan-25  -47.1 -247.1  -381  -381  -381 -1390.8 Taiwanese Dollar(TWD) L 010
S. Korea 16-Jan-25 -216.8 -483.4 283.8 283.8 283.8 1253.5 Hong Kong Dollar(HKD) | 0.03
SriLanka  16-Jan-25 07 04 04 -04 -04 -286 Malaysian Ringgit(MYR) (0.14)
Taiwan 16-Jan-25 993.1 -1937.4 -2532 -2532 -2532 -17682 Philippine Peso(PHP) (0.44)
Thailand 16-Jan-25 -35.9 -123.3 -185.6 -185.6 -185.6 -3865 Indian Rupee(INR) ~ (0.74) n—
Vietnam 16-Jan-25 -120.6 -163.3 -241.4 -241.4 -241.4 -3238.2 Indonesian Rupiah(IDR) (1.10) s——

15 10 05 00 05 10 15
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Cac quy ETF bj rat rong trong tuan vira qua, trong dé VanEck (-6,21 triéu USD), DCVFMVN30 (-2,67 triéu USD), ...

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

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

DCVFMVN Diamond ETF -4.33% -4.33% 20.47% 2.14 3.17 (9.90) 2.90 (308.46)
Fubon FTSE Vietnam ETF -1.37% -1.37% -2.05% (0.70) (5.72) (15.89) (1.05) (224.05)
SSIAM VNFIN LEAD ETF -4.21% -4.21% 9.12% (0.08) (0.67) (4.66) (0.51) (71.09)
CGS Fullgoal Vietnam 30 Sector Cap ETF -4.46% -4.46% -10.97% 0.06 (0.65) (0.62) (0.58) (2.81)
DCVFMVN30 ETF Fund -3.15% -3.15% 13.30% (2.67) (8.97) (18.43) (4.48) (96.65)
Xtrackers FTSE Vietnam Swap UCITS ETF -1.11% -1.11% -4.44% 0.00 (3.09) (25.98) (2.22) (76.03)

VanEck Vietnam ETF -1.39% -1.39% -11.08% (6.21) (26.16) (55.07) (13.78) (72.05)
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Dong von toan cau r&i bé thj trie'ng méi néi sau hon 10 nam that vong

Thij trwéng méi ndi dang chirng kién mdt ndm niva troi qua trong ndi that vong cla gidi dau tw. Khéng chi trong ndm 2024, ma trong subt thap ky qua, hy vong "sang nam
s& kha hon" dwdng nhw ngay cang kho thuyét phuc nha dau tw, déc biét khi vién canh vé cac mirc thué quan va chién tranh thwong mai tv Donald Trump dang khién
nhiéu nha dau tw can nhac viéc rat lui hoan toan. Chi sé tham chiéu MSCI Emerging Market tdng chwa dén 5% so vé&i dau ndm, danh dau thém mét ndm thua kém S&P
500. Nhin lai 12 nam qua, c6 t&i 11 ndm thj tredng maéi ndi co6 hiéu suat kém hon S&P 500. Trong giai doan nay, cé phiéu My mang lai cho nha dau tw tbng loi nhuan
khodng 430%, gap 10 lan so v&i cb phiéu thi trwong méi ndi. Diém yéu cbt 16i cla thi treng méi ndi ndm & viéc khdng thé vuot qua strc manh ctia déng USD. Chi sb

tién té thi trwong méi ndi cia JPMorgan Chase & Co. dang hwéng t¢i nam thua 16 ther 7 lién tiép.

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

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

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

MSCI benchmark has underperformed US in 11 of past 12 years

M Change in ratio between MSCI EM Index and S&P 500 Index
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua (Ty VND)
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Dong tién rong theo nhém cé phiéu (Theo tuan)

Déau khi

Ngan hang
Chirng khoan
B4t dong san
Dét may

Ban 1é

Vingroup

Xay dwng & VLXD
Thuc phadm
Thuay san
Logistics

Duwoc phdm

Séan xuét & PP Dién
Dau tw cong
Hoa chéat

Cao su tw nhién
B&o hiém

O t6 va phu tung
Dich vu

BDS KCN
Viettel

Du lich

Cbéng nghé
BPuwong
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-9.8%
33.6%
26.8%
-25.2%
-19.5%
-52.7%
-5.9%
21.3%

Co cau thanh khoan theo nhom ¢é phiéu (Theo tuan)

D&u khi

Ngén hang
Chirng khoan
Béat dong san
Dét may

Ban Ié

Vingroup

Xay dyng & VLXD
Thuc phadm
Thuy san
Logistics

Dwoc phdm

San xuét & PP Dién
DPau tw cong
Hoa chét

Cao su tw nhién
Bao hiém

O t6 va phu tung
Dich vu

BDS KCN
Viettel

Du lich

Céng nghé
Pudng

01/17/2025 01/10/2025 01/03/2025 12/27/2024 12/20/2024
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Bién dong gia va dong tién theo nhdm nganh

250% 10%
200% 8%
150% 6%
100% 4%
50% \ - 2%
I — —
0% [ — - B = 0%
-50% -2%
-100% -4%
-150% -6%
-200% -8%
o c c = = ) c o 0 o c @ c o X > " o = o <
£ &€ § & £ 5§ & § £ £ £ € 5 § £ ¢ & T £ £ & 3 & 8
o < < - @ X < . 5 R £ Q c o < o ) = > s = ol S
> a5 X o > %) > [t Q (@) X o o c c ~8 :G-'.) m S <O g’ )
= = (@)] ~(0 a) o = o o o c O «S Q < (] O. = O.
S5 S m S = — 2 6 w©w & T S o> S 5
~<(O > ~5 =2 , 06 O -— Z O 5 _C
g 3 2 2 5 2 : 3 g
8 O © > S m e
© =) z : O
X< G ~(0
5
s % Thay d6i GTGD so v&i binh quan 1 thang trudc(trai) == % Thay d6i GTGD so v&i binh quan 1 tuan trudc(trai)

——% Bién dong gia trong tuan(phai) * % Bién dong gia trong tuan trudc(phai)



MBS

A
Is

A
v’\.

ry

I 4 V4

THI TRUONG CHUNG KHOAN TRONG NUOC

b\

ky thuat nay

¢i ngwong

am duwd

dang n

éu

hi

2
A

I&n nhém co p

hwng phan

emn

1.250 dié

~

Y
A

0i vé vung

Vn-Index phuc hé

i sb

>

Ch

-3.0%

-2.4%

-1.9%

—
-
-
R
~
B
°
©
_
2
w0
i
X
<t
i3
2
(V]
13
| N
(V]
| 13
]
2
o |
(@]
R0
o
o
n

7.0%
5.3%
4.2%
I 2.4%

8%
6%
4%
2%
0%

-2.0%

-1.2%

-1.2%

-0.9%

-2.6%

-2.5%

-21%

-2%

[SNSIN

Aew Qg

weyd ony

yoil ng

ues AnyL

18yo eoH

ues Buop jeg

Buny nyd ea 0} O

nA yoia

dnoiBuip

weyd 20Nn(Q

Buey uebN

dybu Bugd

9l uegq

1Y% nea

sansifo]

ueoyy Bunyo

axA % Bunp Aex

buong

udl@ dd 8 ¥enx ueg

NOM sd4q

waly oeg

uslyu N3 ns oe)

Bugo n) ne@

-4%



THI TRWONG CHU'NG KHOAN TRONG NUOC

vi-MBS

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

Hiéu suét sinh I&i cGia cac nhém ¢b phiéu (YTD)

DPau tw cong I (.93%
BDS KCN I 4.71%
Puong m 231%
Bao hiém . 1.91%
Cao su tw nhién . 1.74%
Vingroup -0.36% 1
Ngéan hang -0.48% ®
Xay dwng & VLXD -1.03% ==
Duwoc phdm -1.16% m.
Logistics -1.20% .
O t6 va phu tung -1.28% W
__Daukhi 38 wm .
o _Vnindex S
San xuét & PP Bién -1.62% .
Cong nghé -2.11% -
Viettel -2.36% -
Du lich -2.83%
Dich vu -2.89%
Thay san -3.75%
Ban lé -3.93% I
Bét dong san -4.28%
Ching khoan -4.29%
Hoa chét -4.87%

Dét may -5.95% I
Thuc phém -6.43% I

-10% -5% 0% 5% 10%

Hiéu suét sinh I&i ctia cac nhém ¢b phiéu (1 thang)

Déu tw cong I (4.8 %
BDS KCN I 3.23%
Bé&o hiém m— 2.90%
Cao su tw nhién . 2.50%
O t6 va phu tiing - 201%
Puong . 1.82%
Dich vu M 0.85%
Ngéan hang | 0.70%
Dwoc pham B 0.46%
Cong nghé 0.00%
San xuéat & PP Dién -0.43% 1
Viettel -0.90%
Xay dung & VLXD -1.11% =
________ Déukhi______A12% ™M ________________
| vndndex | R IO S B !
Vingroup -1.69%
Logistics -1.81%
Du lich -2.32% =
Thwe phdm -2.75% —

Banlé  -4.10% I

Hoa chat -4.44% E——

Dét may -4.81% I

Thiy san -4.85% EEE——

BéAt dong san-5.97 % M——

Chirng khoan -5.97
-8% -4% 0% 4% 8% 12%

Hiéu suét sinh I&i ctia cac nhém c¢b phiéu (1 tudn)

Déau tw cong
Cao su tw nhién

Chtrng khoan

Bao hiém I 4.18%
Viettel I 3.85%
BDS KCN I 3.24%

Xay dwng & VLXD

Thay san I 2.31%
BPudng — 1.70%
Logistics I 1.67%
Dich vu I 1.64%

San xuét & PP bién
Coéng nghé

Bét dong san

Ngan hang I 1.36%
Hoa chét N 1.35%
Dét may . 1.26%
Ban lé H 0.88%
O t6 va phu tung = 0.87%
Dau khi N 0.78%
Duoc phdm M 0.46%

Vingroup -0.12% 1
Thuc phdm -0.51%
Dulich |-0.57%mm

-2% 0% 2% 4% 6% 8%

Nguén:, MBS Research
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Nhan dinh thj trwéng: Vn-Index phuc héi vé sat ngwdng 1.250 diém, lwc can kha manh khi tién vao ving 1.258 — 1.260 diém

D6 thi ky thuat ngay cua chi s6 Vn-Index: Chi s6 Vn-Index di tao dwoc vang ddy & quanh nguwéng 1.230 diém, khdng cw & 1.260 diém

L. 1320.00
Chi s6 VNINDEX - 1D = 01242.38 H1249.11 L1239.63 C1249.11 +6.75 (+0.54%)

Volume - Khéi lvgng 356.903M 1310.00
MA 200 close 0 1258.01 i
MA 50 close 0

MA 100 close 0 1260 41 '

1300.00

1290.00
1280.00

1270.00

T 1260.41
1258.01

1230.00

1220.00
1210.00
1200.00
1190.00
1180.00
1170.00
1160.00

1150.00

Lo | 356.903M

4 Thang 4 Thang Nim Thang 6 Thang 7 Thang Tam Thang 9 Thang 10 Thang 11 Thang Mu&i hai 2025 27 &
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Dinh gia thi trwro'ng: Hé so P/E trong vong 5 nam qua (ttm, l1an)
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Hé sb P/E - Cap nhat 17/01/2025
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Danh muc Alpha 1
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

vy Uu diém vwot troi:
(1) Tw ddng goi y cac ma cb phiéu chat lvong.
(2) Tw ddng cap nhat diém mua cb phiéu theo thoi gian thuc (real-time) khi méa cé phiéu bién ddng vao vung gia khuyén nghi.
(4) Hb tro lubng dat Iénh siéu tdc danh cho khach hang.

(5) Hoan toan mién phi st dung.

/> Luan diém:
(1) C& phiéu ndi bat c6 cau chuyén anh hwédng tich cwe dén tinh hinh kinh doanh ctia nganh, cé két qua kinh doanh dwoc dw bao tang
trwdng trong twong lai, va dwoc Khdi Nghién clru danh gia lac quan.
(2) Danh sach cac cb phiéu khuyén nghi cia khdi nghién ctru c6 Upside >= 1.

(3) Cb phiéu thudc 200 cong ty c6 vén héa I&n nhéat trén ca 3 san HOSE, HNX va UPCOM.

(4) Khéi lwong giao dich Trung binh 30 phién cta cb phiéu Ién hon 500,000 cb phiéu/ngay.



Théng ké hiéu qua Danh muc Alpha \"'l-.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

1 tuan 2 tudn : Tl ngay khéi tao

3,83% 0,81% : 0,85%

1,5% VN -0,4% , 3,39%

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

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

SO phién

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

hién tai)

Gia cat 16 % Lai dy kién

1 HPG 25,400 11/20/2024 29,000 23,300 14.17% -8.27% 40 1/17/2025 26,500 4.33%

2 REE 68,000 12/3/2024 75,000 61,000 10.29% -10.29% 31 1/17/2025 66,700 -1.91%



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

HPG Doanh thu tang 19% svck Ién mirc 34,300 ty VND nhé sén lwong tang trudng 14% svck va mang nong nghiép cai thién 20% svck Bién LN gop tang lén mirc 14% (+1.5 diém % svck
va 1 diém % QoQ) nh& gia nguyén liéu than va quang gidm manh 8% va 9% svck so vé&i gid ban chi gidm 6% svck. Doanh thu tai chinh gidm 25% svck vé mirc 528 ty VND trong béi
canh lai suét duy tri & muc thép.

Chi phi tai chinh gidm 40% svck dat mie 832 ty VND nhé ap luc ty gia va 1ai vay ha nhiét. Bén canh do, chi phi ban hang dat 720 ty VND (+30% svck) do ap lwc tdng dén tir chi phi
van tai. Chi phi QLDN tang nhe 5% svck Ién mirc 321 ty VND.

Nh¢ bién gop tiép tuc cai thién, LN rong clia HPG téng 51% svck [én mire 3,021 ty VND. Lu§ ké 9T/24, LN rong dat 9,212 ty (+138% svck va dat 92% ké hoach LN ca nam).

Tién d6 hién tai cia DQ2: DQ2 da gan nhw hoan thanh 1ap dat cac day chuyén chinh ctia phan ki 1 va dat 50% ctia phan ki 2.L6 cao dau tién sé chay thir tr Q4/24 va phan ki 2 dw

kién sé hoan thanh vao Q4/25.

LN rong Q3/24 ting 7% svck, ho tro bdi LN thiy dién cai thién tir nén thap, bu d&p cho da gidm & hau hét cac mang kinh doanh cét 16i. LN rong 9T24 gidm 22% svck, thap hon so véi ky vong
REE hoan thanh 63% dw phéng ca ndm clia ching téi. Thiy dién phuc hdi cling trién vong mang BDS du kién hd tro LN rong 2025-26 tang truwdng kép 15% sau khi ghi nhan LN rong gidm 7.7% trong
2024.
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa B L e : Ké tir dau
STT| MCK (Nghinty | 1Tudn (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) [ 1Thang (%) e
déng LT dong fem to

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

12 VIC 154.67 (0.12) (0.61) (0.25) 25  BSR 67.90 (5.26) 8.00 (5.26)
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa B L e : Ké tir dau
STT| MCK (Nghinty | 1Tudn (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) [ 1Thang (%) e
déng LT dong fem to

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

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



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

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

Dia chi:

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

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trieéng Ngan hang - Dich vu Tai chinh Bat dong san
Ngdé Quéc Hung Dinh Cong Luyén Nguyén Minh B¢
Nghiém Phi Cwong Nguyén B¢ Hao Lé Hai Thanh
Dinh Ha Anh

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

38
Nguyén Ha Buc Tung


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



