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HOI PHUC TRONG NGHINGO, DONG TIEN BATDAY?

+ Chitng khoén toan cau chao dao béi lan song ban thio c6 phiéu dang cuén qua thi treong, dé lai sau lung mét bau khong khi am
dam va diy lo ngai. TAm di€m cta con bao nay 1a nhitng ddu hiéu bio dong vé sttc khde nén kinh t&€ My va tinh hinh khong may
sang suia ctia cac ga khong 16 cong nghé. Nhat Ban ganh chiu ct séc 16n nhat ké tir nam 1987 khi dong Yén manh 1én, gin cham
mitc cao nhit ké tir thang 3, tao ra ap luc ning né 1én cic doanh nghiép xuat khau - xwong song ctia nén kinh té Nhat Ban. Cac chi
s6 chitng khoéan 16n da budc vao khu vuc diéu chinh nhu: Nikkei 225 gidam -15% va Nasdaq sut -10% ké tir dinh.

*  Trudc nhitng d4u hiéu suy yéu ctia nén kinh t¢&, thi treong viéc 1am thang 7 giam t6c manh hon ky vong va ty 1¢ thit nghiép ting
1én mitc cao nhit ké tir thang 10/2021, thi truong tai chinh dang dit cwgc vao kha ning Fed sé phai néi long chinh sach tién té
manh tay hon. Theo cong cu theo déi Fed ctia CME, cac trader dang chic chan 100% Fed giam 1ii suét tai cuoc hop thang 9, véi
80% kha ning cat giam 25 diém co ban va 20% kha ning cat giam 50 diém co ban.

+ Thi truong trong nuéc mac du va lai ddy thang 7 bang phién nguoc dong chitng khoan thé giéi cudi tuin vira qua nhung van
giam sang tuan thi 4 lién ti€p, chét tuin, chi s6 nay giam -5,51 di€ém (-0.44%) con 1.236,6 diém. Nhom Vn30 ciing chi giam nhe -
0.06% nho sw ho trg tir nhém ngan hang, trong khi Midcap va Smallcap tiép tuc giam trén -2.5% sang tuan thi 3 lién tiép.

+ Thanh khoan binh quén toan thi truong tuin vira qua dat 18.359 ty dong, ting +0.7% so voi tuin trudc d6. Theo thong ké, thanh
khoan k€ tir ddu thang 7 con 19.368 ty dong, giam -26,5% so v6i thang 6. Khdi ngoai la diém siang khi mua rong 2 phién lién tiép
cudi tudn vira qua va thu hep 4p luc ban rong con -449 ty dong, lity ké tir dau nidm -60.012 ty dong.

+ Trong bdi canh chitng khoan toan ciu gidm di€ém manh trong vong 1 thang tré lai day, thi truong trong nudc ciing xuit hién mot
phién giam v6i bién do 16n va mot nhip thing ddy quanh 1.220 di€m truéc khi ngwgc dong thanh cong & phién cudi tuin, dugc
déanh 1a tin hiéu tich cwc nguge dong chitng khoén thé gidi. Nhiéu c6 phiéu di c6 bién d6 hoi phuc manh, khong thé pha v nén
tich lily dang cd, bén canh d¢ 1a thanh khoan rit nhé trong nhip Vn-Index thung day 1a tin hiéu ky thuit manh cin quan sat.
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Cac sw kién chinh trong tuan nay (05/08 — 09/08)

Thor Hai
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Trung Quéc: Chi s
PMI Caixin (thang 7)

=8 My: Chi s dich wu,
phi san xuét PMI (thang 7)

3l Chau Au: Chi sé dich
vy PMI (thang 7)

s Uc: Chi sé dich vu
PMI (thang 7)

=I= Anh: Chi sé dich vu
PMI (thang 7)

$3d Uc: Quyét dinh lai
suat ciua RBA

07

08

== My: D liéu yéu cau
that nghiép lan dau (3/8)

09

Trung Qudc: Chi s6
gia tiéu dung (thang 7)
B Duc: Chi s giatiéu
dung (thang 7)

B+l canada: Ty 1& 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 Oil WTI
Gold

S&P 500 VIX
Dollar Index

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

Last
787.21
39,737.26
5,346.56
497.86
35,917.50
2,676.19
2,905.34
16,945.51
21,638.09
24,717.70
3,381.45
1,611.05
7,311.23
1,313.08
6,605.30
1,236.60

77.57
74.14
2,486.10

23.39
103.00

3.79
3.87

1 Week 1 Month YTD 1 Year
-2.02% -3.72% 8.28% 14.25%
-2.10% 0.92% 5.43% 13.32%
-2.06% -3.96% 12.09% 19.40%
-2.92% -3.63% 3.93% 8.40%
-4.65% -12.21% 7.33% 11.57%
-2.04% -6.50% 0.79% 2.82%
0.50% -1.51% -2.34% -11.64%
-0.45% -4.80% -0.60% -13.28%
-2.18% -8.14% 20.68% 28.46%
-0.47% 1.62% 13.74% 26.65%
-1.31% -0.86% 4.36% 2.71%
-0.11% 0.00% 10.75% 11.48%
0.32% 0.80% 0.53% 6.69%
0.45% 0.08% -7.26% -14.20%
-1.79% 1.73% 2.41% 2.39%
-0.44% -3.62% 9.44% 0.87%
-4.39% -10.37% 0.69% -10.05%
-3.91% -10.85% 3.48% -10.48%
3.39% 3.69% 20.00% 25.81%
42.71% 87.42% 87.87% 36.78%
-1.02% -1.48% 1.95% 1.14%
-9.62% -11.37% -1.91% -6.18%
-11.70% -15.89% -8.84% -18.76%

Nguén: Update 04/08, Investing, MBS Research

Tuan vira qua la moét tuan bién déng manh ctia chirng khoan My, véi S&P
500 c6 3 phién lién tiép dich chuyén hon 1% méi phién tinh dén ngay th
S4u. Sau b&o cdo viéc 1am cong bd vao ngay thr Sau, nhiéu nha dau tw
bat dau tin rang Fed 1& ra phai hanh déng ngay trong cudc hop cudi thang
7.

Nasdaq méat hon 10% so vé&i mirc ky luc gan day nhét, tr& thanh chi sé
dau tién trong sb 3 chi sé chinh cta chirng khoan My roi vao trang thai thi
trwdng diéu chinh. S&P 500 va Dow Jones hién da giam twong ng 5,7%
va 3,9% ké tir mirc dinh moi thoi dai..

V&i bdo cdo viéc lam am dam vira cong bd, nhiéu chuyén gia cho rang
Fed c6 thé sé phai giam I4i suat 0,5 diém phan tram trong cudc hop thang
9, thay vi 0,25 diém phan tram.

Loi suét trai phiéu kho bac My ky han 10 ndm gidm xudng murc thap nhét
ké tlr thang 12 ndm ngoai do nha dau tw dé x6 mua trai phiéu dé tim kiém
an toan.

Trén thj trwdng ndng lwong, gia dau gidm tuan thir 4 lién tiép dén tr sb
liéu kinh té cGa Trung Quéc va cac cudc khao sat cho thay hoat ddng san
xuat dang yéu di & kh&p chau A, chau Au va My. Diéu nay dat ra kha
nang kinh té toan cau gidm téc, gay ap lwc 1én nhu cau tiéu thu dau
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Chi s6 chirng khoan toan cau giam gan 6% tir dinh sau 3 tuan lién tiép

Nasdaq roi vao ving diéu chinh sau khi dé mat hon 10% tir dinh
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Tam diém chirng khoan thé gi&i tuan qua: Thi trwwdng viéc |am suy yéu

« Nha dau tv ban thao cb phiéu sau khi tdng truéng viéc lam thang 7 & My gidm téc manh hon ky vong va ty & that nghiép tang I&n mrc cao nhét ké tir thang
10/2021. B&o céo viéc lam phi ndng nghiép dén tr B6 Lao ddng My cho thay sé lwong viéc lam méi trong thang 1a 179.000 cong viéc, so véi con sb 185.000 cong
viéc m&i ma cac nha kinh té hoc dwa ra trong mét cudc khado sat clia hang tin Dow Jones. Téng viéc lam & My tdng 1,6% so v&i ndm ngoai, tbc do tang trwdng hang
nam thap nhét ké tir thang 3 ndm 2021 va dwdi mirc trung binh lich st 1a 2%.Ty |& that nghiép tang 1&n 4,3% tir 4,1% trwdc dé.

«  Dbng thoi, chi sb san xuat ISM ctia My da gidm manh xudng 46.8 trong thang 7, thap hon nhiéu so v&i ky vong 48.8 clia gidi chuyén gia. Pang chu y, khi chi s6 ISM

dwéi nguéng 50, nd bao hiéu sw co lai trong hoat ddng san xuét.

Monthly job creation in the U.S. U.S. Unemployment Rate (%)
January 2022 through July 2024 16.0
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Thi trwwérng hién dang dinh gia hon 100 bps trong viéc cat giam lai suat ctia Fed vao cudi nam nay.
L , s . . " A A A . N , Market Expectations for Fed Funds Rate
+ V¢&i bao cao viéc lam am dam vwra cong bo, nhiéu chuyén gia cho rang Fed co (Data via Fed Funds Futures, August 2024 - August 2026)
thé sé phai giam |4 suat 0,5 diém phan tram trong cudc hop thang 9, thay vi o
0,25 diém phan tram. Piéu nay danh dau moét sy thay dbi dang ké so voi vai sam N
tuan trudc, khi thi tredng con chwa chéc chan liéu Fed cé thyc hién thém mot e
hay hai dot cat giam 25 diém co ban trong thang 11-12/2024.
4.25% 4.11% (End of 2024)
« Thij trwdng tréi phiéu ciing dang phan anh xu hwéng nay. Loi suét trai phiéu o
Chinh pht My ky han 10 ndm da gidm xudng dwéi 4% lan dau tién trong 6 c
thang. C ehRauve CCharlieniello L
2.75% =t bt = = b wy ) el wy 2] el uy 2] %] el 2] Ly ¥=] w w ¥=] w w Y= w
« Theo c6ng cu theo déi Fed cia CME, cac trader dang chac chan 100% Fed i38:8%8822852358:2888323¢82°%4
gidm lai suét tai cudc hop thang 9, véi 80% kha nang cat gidm 25 diém co ban
va 20% kha nang cét gidm 50 diém co ban.
World
; . . i . < . ; o Shift in the Trend
« Cac ngan hang lon trén Pho Wall dang dong loat dw bdo Cuc D trir Lién bang Since the financial crisis, developed market central banks have broadly been in
~ i ~ 2 A% ~- X . e~ gea L. lock-st li
(Fed) sé thwc hién nhirng dot cat giam lai suat manh tay sau khi di liéu maoi /Ocussj%::agf'iym it e
nhat cho thay thi trudng lao ddng My dang cé dau hiéu "ha nhiét" r6 rét 7:"
5 2024/7/31
n 5.5%
« Fed da git® nguyén diém chuan vao th& Tw.Ngan hang Canada da giam lai suat : R s
2 lan vao ndm 2024. ECB va Ngan hang Anh méi nwéc gidm |4 suat mét 1an.. \ 2 |3 aow
N = 1
0
4

1 | 1 1 1 1 | | |

2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: Bloomberg
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Tam diém chirng khoan thé gi&i tuan qua:

Chi s6 so hai VIX ting 42,7% trong tuan vira qua |én mirc cao nhat ké tir thang 3 ndm

Bvix | 2339 +4.80 ___ /™ s i
At 22:15d 0 20.52 H 29.66 L 20. 01 Prev 18.59 &
VIX Index 94 Suggested Charts ~ 96) Actions ~ 97) Edit ~ [Z G 909: VIX SPX

01/01/2023[=04 08/02/2024|=REIPIM| ocal CCY K 5
1D 30 IM 6M YID 1Y 5Y Max Daily¥ & 1} ~+ Table Add Data « # Edit Chart & %¢

B Fear Index VIX (R1) 23.39  25.82%

B S&P 500 (L1) 5346.56 -1.84% +26.00

5500

5346.56 -24.00
[23.39

+22.00

~20.00

+18.00

+16.00

+14.00

Annotate =12.00

Source: Bloomberg
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Tam diém chirng khoan thé gi&i tuan qua:

Chi s6 Dollar (DXY) giam vé mirc thap nhat ké tir thang 3

(=] US Dollar Index, United States, D, NYSE 0104.31 H104.43 L103.13 C103.21 ® Market Close
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Tam diém chirng khoan thé gi®i tuan qua:

Phan anh trién vong cat giam lai suat tir Fed, loi suat trai phiéu chinh pha My ky han 10 ndm giam xuéng mirc thap nhat ké tir thang 12 nam
ngoai do nha dau tw dé x6 mua trai phiéu dé tim kiém an toan.

= United States 10-Year, United States, D, NYSE 03.970 H3.974 L3.787 C3.792 r3.200
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Tam diém chirng khoan thé gi&i tuan qua:

Trén thj trwéng nang lwong, gia dau giam 4 tuan lién tiép sau khi sé liéu kinh té cta Trung Quéc va cac cudc khao sat cho thiy hoat

déng san xuat dang yéu di & khap chau A, chau Au va My

(= Crude Oil WTI Futures, D, (CFD) 076.87 H77.29 L72.97 C73.52

* Market Closed

F95.00
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L ai suat

= Trong tuan nay, NHNN rat rong hon 45 nghin ty ddng nhdm duy tri mat bang |4i suét lién ngan hang cao, qua dé hé tro gidam ap luc Ién ty gia hdi doai. Téng gia tri
tin phiéu phat hanh 1&n dén hon 51.9 nghin ty déng, ky han 14 ngay va lai suat 4.5%. Cung v&i dd, NHNN ciing duy tri bom tién vao hé théng qua kénh OMO v&i
gia tri khoang 17.6 nghin ty ddng, ky han 7 ngay va lai suat 4.5%. Ching tdi wéc tinh tdng gia tri tién rong vao hé théng khoang 65.7 nghin ty déng, trong dé bao
gdm 48.1 nghin ty déng tin phiéu dao han. Wéc tinh khodng 16.2 nghin ty déng tin phiéu sé tiép tuc dao han trong tuan t&i.

= L&i suat LNH da ha nhiét, song van tiép tuc duy tri trén nguéng 4% trong tuan nay. L&i suat qua dém gidm nhe tlr 4.7% & dau tudn vé muirc 4.5%, trong khi cac ky
han dwéi 1 thang hién dao dong trong khoang 4.6% - 4.7%. L&i suat ky han dai 6 thang hién dang & murc 5.2%.

Lai suat lién ngan hang Thi trir&ng mo’
6% 50
5% ‘ T 40
30
w0 A
20
3%
10
2% 0 | ‘ w A 4
Wv— rvm
o 20
0% 03/02 04/03 03/04 03/05 02/06 02/07 01/08
Oct-23 Dec-23 Feb-24 Apr-24 Jun-24 Aug-24
e=—Qua §ém e==1{tydn =1 thang 6 thang mTin phiéu mOMO

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

Dién bién chi s6 DXY gidm nhe vé mirc 104.4 sau quyét dinh git 1ai suat & mirc 5.25% - 5.5% ctia FOMC khi tién trinh dwa lam phat vé muc tiéu 2% da co tién bd
nhwng van chwa dem lai cho Fed sy chac chan rang lam phat da ha nhiét. Cu thé, tang trwéng GDP Q2 ctia My bat ngd tang manh hon ky vong da tao thém niém tin
vao lam phat. O chiéu ngwoc lai, tdng trwdng viéc lam trong khu v kinh té tw nhan ctia My tiép tuc gidm trong thang 7 va tdc do ting cua tién lwong gidm xudng
murc thap nhat 3 ndm. Dwa trén nhirng di liéu nay, thj truéng dang dinh gia khoang 80% kha nang Fed sé bat dau cat gidm Iai suat vao thang 9. Sw suy yéu ctia déng
USD da gitp gidi tda mdt phan ap lwc |én ty gia hdi doai khi ty gia lién ngan hang da gidm manh vé mirc 25,224 VND/USD, gidm 70 bps so véi dau tuan. Ty gia tai thi
trwdng tw do hién dang giao dich tai 25,650 VND/USD, trong khi ty gia trung tdm ciing c6 dién bién twong tw khi gidam vé mirc 24,245 VND/USD.

Ty gia USD/VND Chi sé Dolar index va lgii suat TPCP My 10N Loi suat TPCP
. e ~ . X 60/0
Trung tdm Ty Do === Lién Ngan Hang Loi suat My 10N e Chi s0 Dolar Index
6.0%
26,000 109 o
5 0% >% 2Y 5Y
25,500 - ' 107

/v o Iaaan N 10y ——15vy
25,000 - 4.0% 105 4%
103
24,500 - 3.0% 2%
2.0%

24,000 -
99 2%
23,500 T T T T T T T 10% 97
(3 > D23 ™ > » ™ 3 >
s”‘\q/ QD‘\% Q"\q/ 0"0/ QQ’Q/ Q‘C’\% \6\0 \6\@ \Q‘*’\q’ 1%
P P DR 0.0% 95 Aug-23 Nov-23 Feb-24  May-24  Aug-24

Aug-23  Oct-23 Dec-23 Feb-24 Apr-24  Jun-24 Aug-24

Nguén: SBV, Bloomberg, MBS Research Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Kinh té vi mo trong nwéc

- Trong T7/24, kim ngach xu4t khu hang héa so bd dat 35.92 ty USD, ting 19.1% svck. Xuat khiu dang tang trwdng manh mé tré lai khi nhiéu thi trwdng xuét khau
I&n dan phuc héi, vuot qua giai doan suy thoai, nhu ciu hang hoéa téng khién cho cac don hang quay tré lai véi doanh nghiép manh mé hon. Nhiéu mat hang cua
Viét Nam c6 s tang trudng manh nhuw hat tiéu (+181.8% yoy), xo, sgi dét cac loai (+81.6% yoy), may anh, may quay phim va linh kién (+56.4% yoy). Téc do ting
trwdng cha xuat khau nhin chung kha 6n dinh, theo do chi s san xuat cong nghiép (IIP) T7/24 ting 0.7% so v&i thang trwdc va tang 11.2% svek.

- Téc d6 tang trwdng cla tdng mirc ban & hang héa va doanh thu dich vu tiéu dung thang 7 tédng 9.4% svck. Tinh chung 7 thang 2024, tdng mirc ban 1& tang 8.7%
svck, néu loai tir yéu td gia tang tdng 5.2% svck. Tdc dd tang trwdng cta ban 18 tiép tuc dwoc hé tro bdi sy tang trwdng 6n dinh cla nganh du lich nhé cac chinh
séach thi thwe thuan loi va chwong trinh quang ba xuc tién.

Chi so PMI san xuat va IIP cua Viét Nam (% Kim ngach xuat khau hang héa nam qua cac Doanh thu ban Ié hang héa, dich vu tiéu dung
svck) thang (Ty USD) so v&i cung ky nam trwwéc (Nghin ty USD)
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Nguén: TCTK, Bloomberg, MBS Research Nguén: TCTK, MBS Research Nguén: TCTK, Bloomberg, MBS Research
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Top cb phiéu dwoc khéi ngoai Mua/Ban rong (Theo tuan, Ty VND, HOSE)
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Co cau thanh khoan theo nhom ¢é phiéu (Theo tuan)

Ban Ié, 6.4% Cong nghé, 5.9%

Béat dong san, 8.5%

Thwe pham, 9.7%

BDS KCN,
Dét may, 2.0% 2.0%

Logistics,
Dau khi, 4.9% 2.8%

San xuét & PP
Dién, 2.0%

Ngan hang, 20.6% Xay dyng & VLXD, 9.0% Chirng khoan, 8.4% Vingroup, 3.9% Viettel, 2.3% | Dich vu, 2.0%
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Bién dong gia va dong tién theo nhém nganh
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Mac du chi sé Vn-Index da va lai day thang 7 nhwng mat bang cé phiéu phan I&n dang nam dwéi ngwdng nay
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh 1&i ctia cac nhém cb phiéu (YTD) Hiéu suét sinh 1&i ctia cac nhém cé phiéu (1 thang) Hiéu suét sinh 1&i ciia cac nhém c6 phiéu (1 tuén)
Viettel I Dugc pham —.09% pulieh fr— 3.04%
Dich v —— Dau khi m 305 Bén, & 2 13%
Cong nghé — Ngan hang . 324% Thue pham m— 1.37%
B 16 — Puéng I 0.33% D&u khi m 1.13%
Cao su tu nhién — _Sanxudt&PPOien ______________JJ19%m Noan hang - 087%
Du’q;:phém — ;_ ______ Vnindex . 143% m : PR Logistics o L00%
Thye phém - Thiy san 185% m L Vndndex | o440 W
D&t may — Thuc phdm 11.89% m Béo hiém -0.55% =
Hoa chét — Logistics 2.62% W San xuét & PP Dién -0.79% I
O t6 va phy ting — Ban 1 -2.79% wm Dich vy -0.85% mm
Ngan hang - vingroup 3.71% mm Buong -1.16% .
San xuét & PP Dién - O t6 va phy tung -4.53% - Dugc pham -1.43% -
Logistics - Dét may -4.83% . Dét may -1.56% —
B&o hiém - Du lich -4.87% . Thay san -1.68% —
Dau khi - Cong nghé -4.95% - Xay dwng & VLXD -2.04% —
e Thiysén =™ . Hoa chét -5.43% . Vingroup -2.50% —
I Vn-index - 944% Xay dung & VLXD -5.65% - Héa chat -2.63% —
Puong - Bao hidm -6.64% N O t6 va phu tung -2.96% I
Xay dung & VLXD u Chirng khoan -6.88% = Bét dong san -3.14% E—
Ching khoan 1 Dau tw cong -7.42% Ching khoan -3.65% I
BDS KCN u Cao su tw nhién -7.51% — Cong nghé -3.81%
Du lich u Dich vu -9.40% & nE— Dau tw cdng -4.16%
, Vingroup L BDS KCN -9.47% Cao su tw nhién -4.65% I
Bé‘t dong san L B4t dong san -10.14%, —— BDS KCN -6.64% I
Bau tw cong — Vietteh35.48 Viettel -
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Nguén:, MBS Research
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Nhan dinh thi trwé'ng

- Mac du d6i mat véi nhiéu thach thirc tir tinh hinh thé gi®i bién déng phirc tap, kinh té Viét Nam van duy tri dwoe da tang trwdng kha trong 7 thang dau
nam 2024: Chi s6 Quan tri Mua hang (PMI) ctia nganh san xuat Viét Nam dat 54.7 diém trong thang 7, sé lwong don dat hang méi tiép tuc ting manh trong
thang 7, kéo dai chubi ting trwdng Ién thang thi tw lién tiép. Xuat khau dang ting trweéng manh mé tré lai khi nhiéu thj trwong xuat khau I&n dan phuc
hoéi, virot qua giai doan suy thoai, nhu cau hang héa ting khién cho cac don hang quay tr& lai véi doanh nghiép manh mé hon. Chi sé san xuéat céng
nghiép (IIP) 7 thang dau nam tiang 8.5% so vé&i cung ky nam 2023 va IIP thang 7 ting 11.2% so vé&i cung ky, cho thiy san xuat céng nghiép dang trén da
phuc héi manh mé. Piém trir trong tuan vira qua la Hoa Ky chwa cong nhan Viét Nam la nén kinh té thj trwo'ng méc du cé ghi nhan nhiéu chuyén bién tich

cwc vé nén kinh té Viét Nam.

« Trong bdi canh chirng khoan toan cau giam diém manh trong vong 1 thang tr& lai day, thi trwdng trong nwéc ciing xuat hién mét phién giam véi bién do
I&n va mét nhip thung day quanh 1.220 diém trwéc khi ngwoc dong thanh cong & phién cudi tuan, dwoc danh la tin hiéu tich cwc ngwoc dong chirng
khoan thé gi®i. Nhiéu c6 phiéu da cé bién dd hoi phuc manh, khéng thé pha v& nén tich lily dang cé, bén canh dé la thanh khoan rat nhé trong nhip Vn-

Index thiing day la tin hiéu ky thuat manh can quan sat.

« Ve ky thuat, hé tro EMA200 mét 1an nira lai phat huy tac dung & khu vwe 1.220 diém, day ciing l1a 1an thr 3 ké tir day thang 4 thi trwong c6 phan tng tich
cwc véi ngwdng ho tro nay. Chi s6 Vn-Index ciing da lay lai kénh ting ké tir dau nam, do vay vung hé tro 1.220 diém hodc vung tam ly 1.200 diém cua

MA200 ngay sé dong vai tro la chét chan cho thj trwéng trong tuan nay va sé 1a ving cé lwc cau bat day tham gia manh.

« Chung t6i khuyén nghi co’ hoi dau tw & mot sé6 nhom co phiéu cé thong tin hé tro nhw : Bat dong san véi Luat dat dai 2024 c6 hiéu lwe tir ngay 1/8/2024.

Bén canh dé la nhém cé phiéu dang c6 strc bat tét nhw: Dau khi, Ngan hang, Ban 1&, Hoéa chéat, thwc pham, San xuat dién, Bat dong san khu cong 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 = D  01,226.96 H1,236.60 L1,209.77 C1,236.60 +9.64 (+0.79%) ST YND -

Ema 200 close 1,221.74

- S 1,300.00
*J'“l*l ‘“Hl‘ .*H"l“l e - 1,280.00

1,260.00
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1,160.00

1,140.00
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Pinh gia Vn-Index: Hé so6 P/E (ttm) trong vong 3 nam

Vn-Index P/E (ttm) - as of 7/26/24
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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.
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D@ ligu tai ngay 21/6/2024
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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 ) . 10.46 14 VNM 137.10 8.66 8.33 7.14
2 BID 262.22 3.24 8.77 10.02 15 GVR 132.00 (2.27) (5.69) 52.59
3 ACV 243.38 (0.61) (3.62) 73.33 16  MBB 127.09 (2.06) 6.01 30.42
4 VGI 222.50 (11.69) (38.51) 148.84 17 ACB 107.42 (0.62) 0.63 19.28
5 FPT 182.56 (3.75) (4.20) 48.47 18  MSN 102.12 (2.43) (5.00) 7.76
6 GAS 176.39 2.20 1.54 4.50 19  MWG 89.18 3.1 (4.41) 48.13
7 HPG 174.94 (0.73) (3.88) 7.26 20 LPB 77.75 (3.06) 2.15 80.95
8 CTG 169.42 (1.56) (1.41) 16.42 21  HDB 72.96 3.98 17.64 33.86
9 VHM 164.60 (4.64) (4.51) (16.67) 22 BCM 71.52 (5.10) 9.03 9.38
10 TCB 160.27 3.30 3.75 52.40 23  SAB 69.26 0.18 (6.46) (7.39)
11 VIC 159.06 0.96 1.57 (5.83) 24  BSR 67.28 1.82 1.36 20.43

12 VPB 145.59 1.90 (1.32) 2.85 25 PLX 58.89 (0.63) 16.42 43.07
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THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa Ké tir dAu von hoa K& tir dhu
STT| MCK (Nghinty | 1 Tuan (%) | 1 Thang (%) s 0 STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) 5m (%
a3nc nam (%) déna nam (%)

58.44 (2.78) , (2.96) 39 VEF 34.82 (0.72) (0.92) 88.01
27  VEA 55.81 (2.56) (3.69) 21.51 40  REE 33.21 (0.99) 10.71 44.62
28  MVN 55.23 1.20 (8.50) 127.03 41 BVH 32.07 0.69 (6.25) 10.13
29 SSB 54.66 2.96 8.39 (5.44) 42 EIB 31.86 (2.17) (2.43) (1.63)
30 STB 54.29 (2.41) (3.07) 1.61 43 PNJ 31.72 2.91 5.32 15.80
31 VIB 52.77 0.96 (0.47) 14.05 44 POW 30.21 1.85 (5.15) 22.67
32 ssl 48.14 (2.65) (7.82) (4.73) 45  OCB 29.90 (1.01) 2.45 10.15
33 VRE 44.76 (6.99) (17.85) (22.96) 46 MSB 29.10 (1.36) 0.00 11.54
34  HVN 44.73 5.50 (36.09) 80.00 47 KDH 28.78 (2.78) (5.41) 11.46
35 FOX 44.33 2.70 (3.36) 88.14 48 PGV 25.73 (1.74) (4.24) (2.59)
36 DGC 42.16 (5.39) (12.21) 13.45 49  SSH 25.50 (0.88) (0.15) 5.61

37 SHB 40.47 (2.25) (2.35) 4.89 50  GMD 24.12 2.53 1.44 17.98
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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
29


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