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15/01/2024 BAO CAO TUAN

RUi ro diéu chinh ngan han, co hdi dé dong tién lan téa?

Chirng khoan My & trang thai giang co trong 2 tudn dau nam 2024

« Chirng khoan An Bd & dinh cao moi théi dai, chirng khoan Nhan Ban vwot méc 35.000 diém sau 34 ndm chd doii.

« Lam phat & My néng hon dv kién du tiép tuc xu hwéng gidm nhwng gidm cham, con dai dang. Thj trwéng dang cwoc rang Fed sé
bat dau gidm lai suét tlr thang 3/2024, véi xac suét téi 79,5%.

« Chi sb Vn-Index di ngang & vung khang cw 1.160 — 1.163 diém khi nhém cb phiéu ngan hang gap ap lwc chét |oi.

«  Du bao rti ro thj tredng diéu chinh ngan han, vang hé tro' &: 1.130 — 1.145 diém.

 Nhip diéu chinh s& mang dén co hdi dé co cdu danh muc & cac nhém c¢d phiéu nhu: Chirng khoan (VIX, SSI, HCM, ...), Logistics

(PVT, HAH, GMD, ...), BDS ( CEO, DIG, NLG, ...), Thép (HPG, HSG, NKG, ...), DAu khi (PVS, PVD, ...), ...
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LICH SU’ KIEN TUAN (15/01 - 19/01)

THANG 01 NAM 2024
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THI TRUONG TIEN TE: LAI SUAT

s Kl ia A Lx Thij trwong mé
Lai suat lién ngan hang

Tuan trwére, NHNN tiép tuc st dung kénh OMO va bom thém 1.04 ty déng
vao hé théng véi 1ai suat 1a 4% & ky han 7 ngay. Béng thdi 4.5 nghin ty
ddng da dao han va lwong tién nay da quay tré lai NHNN. Trong khi do, tw
thang 1 dén nay da ghi nhan hon 20 ngan hang giam lai suat huy déng voi
mirc gidm t 0.3%-0.7% tuy ky han va ciing khéng con murc I4i suat 6% cho
ky han 12 thang.

Viéc NHNN s dung cbéng cu thi trwdng mé da giam ap Ilwc trong thanh
khoan hé théng. Tlr ngay 8/1, 1ai suét lien ngan hang da quay tré lai méat
bang 0.1% va duy tri di ngang trong tuan. Cac ky han khac ciing ha nhiét
nhanh chéng khi 13i suat tai ky han tr 1 tudn va 1 thang dang giao dich &
muac 0.1%-1%. L&i suat cé ky han dai Ia 6 thang van khéng thay dbi va tiép
tuc giao dich xung quanh mc 4.5%.
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THI TRUONG TIEN TE: NGOAI HOI VA TRAI PHIEU

DPdng USD 6n dinh xung quang mrc 102.3 sau khi chi sb gia tiéu dung clia My céng b tang 3.4% svck. D&c biét, gia tdng cao hon dy kién do gia thué ché & (bao
gdm tién thué nha, khach san va nha tro cling nhw nha & trudng hoc) chiém hon mét nira mire tdng clia CPI. Gia USD trong nwéc cé diéu chinh nhe khi van thé hién
xu hwéng téng tai hai thi trwéng. Hién tai, ty gia trung tm van di ngang trong tuan va hién dang giao dich & mic 23,948 VND/USD. Ty gia tai thj trwéng tw do van duy
tri xu hwéng tang ké tir thang 12 va hién dang mdc 24,800 VND/USD trong khi ty gia lién ngan hang bat tdng manh trong tuan vira qua va hién dang giao dich tai
24,490 VND/USD.

Ty gia USD/VND Chi s6 Dolar index va loii suat TPCP My 10N Loi suat TPCP
Trung tam TuU DO == |ién Ngén Héng Loi SUét My 10N e Chi Sé Dolar Index 6%
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Nguén: SBV, Bloomberg, MBS Research Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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DIEN BIEN CAC CHi SO CHU'NG KHOAN TUAN QUA

L — (RiEEs 2L LA LD ARieal TTCK thé gioi trai chiéu trong tuan th& 2 cla nam 2024. Trong khi
Global 724.77 1.31% 1.17% -0.31% 13.59% ) ) ]
Dow Jones 37,592.98 0.34% 0.93% -0.26% 9.59% chirng khoan My, Chau Au tiép tuc duy tri da tang thi mét so thj tredng
S&P 500 4,783.83 1.84% 1.36% 0.29% 19.62% lén & Chau A nhw Trung Quéc, Han Quéc va mét sé thi trwdng Déng
Europe 476.76 0.08% 0.04% 0.47% 5.35% R
Japanese 35,577.11 6.59% 8.84% 6.31% 36.21% Nam A giam diém.
Korea 2,525.05 -2.06% -0.75% -4.90% 5.82% i i N
China 2.881.98 1.61% -2.60% -3.12% -9.81% Loi suat trai phieu kho bac My ky han 2 nam va 10 ndm déu giam diém
HongKong 16,200.50 -2.02% -1.23% -4.97% -25.48% du nhiéu quan chirc Fed gan day da c6 nhirng phat biéu nham day Iui ky
Taiwan 17,512.83 -0.04% -0.79% -2.33% 18.14% “a thi true i3 viae noi & hinh sach tidn ta
Indian 72,568.45 0.75% 2.91% 0.45% 20.42% vong cua thi rrong vie viee notlong chinh sach tien te.
Singapore 3,191.72 0.23% 2.20% -1.50% -3.10% o o o
Malaysia 1.487 34 -0.02% 2 13% 2 2504 -0.51% Gia dau giam tuan vira qua tr moi lo thtra cung, thiéu cau. Thong ké
Indonesia 7,241.14 -1.49% 0.91% -0.44% 9.02% ctia My cho thdy lwong dau ton kho clia nwéc nay tang manh - mét dau
Thailand 1,413.53 -1.01% 2.51% -0.16% ~15.95% hiéu ctia sy dw thira ngudn cung. Saudi Arabia bat nge cét gidm gia ban
Philippine 6,643.18 0.20% 3.63% 2.99% -4.44% ‘ - "9 J gocatgamy
Vietham 1,154.70 0.00% 4.01% 2.19% 8.92% dau cho khach chau A - dong thai dwoc cho la tin hiéu clda sw suy giam

: nhu cau.
Brent Ol 78.32 -0.56% 2.23% 1.66% -8.16%
Crude Oil WTI 72.76 a2 Lad L2 AR Chi s6 Dollar dang héi phuc tré lai, k& tr dAu nam chi s& nay da tang
Gold 2,053.60 0.19% 0.90% -0.88% 6.86%
1,13%.

S&P 500 VIX 12.70 -4.87% 1.76% 2.01% -30.79%
Dollar Index 102.17 0.04% 0.23% 1.13% 0.22%
Uu.S. 10Y 3.94 -2.77% 0.46% 1.89% 12.61%
Uu.S. 2y 4.15 -5.63% -5.47% -2.44% -1.84%

Nguén: Investing, MBS Research
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DU LIEU KINH TE MY PANG CHU Y TUAN QUA

Lam phat néng hon dw kién du tiép tuc xu hwéng giam nhwng
giam cham, con dai dang.

« Chi sb giéa tiéu dung (CPI) thang 12 tdng manh hon so v&i ky vong, voi Ll
’ 1% ] 7 7 S\ - 7 n ~ N - Headline CPI YoY 3.4
murc tang 0,3% so voi thang trwde va tang 3,4% so véi cung ky nam M Headiine PP YoY 10

trwdc. CPI 16 - thwdc do khong bao gdm gia cta hai nhém méat hang
cO nhiéu bién déng la thwc pham va nang lvgng - c6 mirc tang phu
hop v&i dy bao: 0,3% so véi thang trvde va 3,9% so véi cung nam
trworc.

« Chi sb gia nha san xuat (PPI) bat ngd gidm 0,1% trong thang 12, trong
khi cac chuyén gia kinh té€ du bdo tang 0.1%. Néu so vdi cung ky, chi sé nay
tang 1%. Loai trr thwe pham va nang lwong, PPI 16i di ngang so vOi

thang trwdc, trong khi cac chuyén gia dy bao tang 0.2% : . S e
019 2021 2022 2023

« PPl theo d&i mirc gid ma cac nha san xuat trd cho hang héa va dich
vy, con CPI do lwdng mirc gid ma nguwoi tiéu dung tra. CPI cling bao
gém hang hda nhap khéu, trong khi PPI thi khéng. Tuy vay, PPI bao MEETING DATE 300-325 326-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550

gom rd hang hoa va dich vu rong hon.. 2024/01/31 0.0% 00% 00% 00% 6.7% 93.3%
2024/03/20  0.0% 0.0% 00% 0.0% 00% 00% 00% 54% 76.0% 187%

: ) = ~ < A 2 x: A N z 2024/05/01 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 59% 75.5% 185% 0.0%
) Thl trU’O’ng dang CUJO’C rang Fed Se bat dau glam lal Suat tu, thang 2024/06/12 1 00%  00% 00% 0.0% 13% 212% 630% 144% 00% 0.0%

3/2024, véi xé&c suat t6i 79,5%. Trong ca ndm 2024, thi trvong ky vong 2024/07/31 00% 00% 00% 16% 217% 624% 143% 00% 00%  00%
c6 6 dot giam lai suat xuong mirc 3.75%-4%.. 2024/09/18 00% 00% 15% 209% 608% 162% 06% 00% 00% 0.0%

2024/11/07  0.0% 1.0%  14.0% 466% 321% 6.1% 02% 0.0% 00% 0.0%
2024/12/18 | 08% 11.0% 39.0% 355% 122% 1.6% 0.0% 0.0% 00% 0.0%

CME FEDWATCH TOOL - MEETING PROBABILITIES

Nguén: MBS Research
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THI TRUONG CHU'NG KHOAN THE GIO1

S&P 500 chi con cach mirc cao ky luc thang 1 nam 2022 chwa dén 1%

S&P 500 + 4,783.83 +3.59 (+0.08%)
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Sau dot tdng manh vao cudi ndm ngodi, chirng khoan My da chuyén sang trang thai giang co khong rd xu hwéng trong 2 tuan giao dich dau tién ctia ndm 2024.
Nhom doanh nghiép niém yét I&n nhat khéi ddng mua bao céo tai chinh 1a cac ngan hang Ién. Tuy nhién, cb phiéu ctia cac nha béng nay da phan chét phién trong
sac dé. Bank of America gidm 1,1% sau khi cong bd loi nhuan quy 4 di xuéng; Wells Fargo gidm 3,3% du lgi nhuan cao hon dy béo; JPMorgan Chase tut 0,7% do
loi nhuan gidm 15% so véi cing ky ndm ngodi. Riéng Citigroup tdng 1% sau khi cong bb ké hoach gidm 10% nhan sy dé tiét kiém chi phi sau khoan 16 1,8 ty USD
trong quy trwérce.



[/
\=j
, , N Y 2
15/01/2024 BAO CAO TUAN N MBS
TH| TRUONG CHU'NG KHOAN THE GIO1

Thi trieo'ng chirng khoan An D6 két thic tuan day lac quan, v&i hai chi sé

chinh, 'BSE Sensex' va 'Nifty 50', déu lap ky luc.

Chi s6 Nikkei ciia Nhat Ban vwrot méc 35.000 diém sau 34 nam cho doi.

BSE Sensex 30 # 72,568.45 +847.27 (+118%) i Nikkei 225 # 35,577.11 +525.14 (+1.50%) i
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Apr 2005 2007 Jul 2010 2012 Jul 2015 2017 Jul 2020 2022 2024 1985 1990 1995 2000 2005 2010 2015 2020 2023
Thi trwdng chirng khoan An Do da dat dworc mot cot mbe méi, véi mire dinh gia Dong yén yéu thic day xuat khau ciing nhw nhitng sw than trong xung quanh
hién vwot qua 4 nghin ty USD, nang th(r hang toan cau Ién vi tri thir tw. chinh sach tién lwong ctia Ngan hang Trung wong Nhat Ban (BOJ) dwoc cho

la nguyén do day Nikkei pha dinh.
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isd Vn- i An Vi U c6 ién t3 > ién qid &t tuan 3 Thanh khoan san HOSE (Tuan, Ty vnd
* Chi s0 Vn-Index di ngang tuan vtra qua du co 3 phién tang va 2 phién giam, choét tuan & 28,000 anh khoan san (Tuan, Ty vnd) 1300
2 24,000 1,250
1.154,7 diém. 1\| /N o
20,000 / L \ '
S o 115¢-7
+ Ké tr dau nam, thi trwdng tang 2,19% trong khi chi s60 chirng khoan toan cau giam (- 16,000 L 100
12,000 1'050
0,31%), mét so thi trwdng gidm manh nhw Han Quoc (-4,9%), Trung Quoc (-3,12%), 8,000 1'000
N . . 4,000 950
HOng Kong (-4,97%), Bai loan (-2,33%), ... 0 900
[CEvEvECEYEEvEvEEYEvEYEYEvEvEvEYEvEvEvE EvEvEvE e,
[ I o I o o A o o O A o O o A Y A o A o I o O Y A Y O Y I o A o B Y B o I o B Y I o B o B Y B N B |
«  Nhém cb phiéu ngan hang 1a tam diém cia thj treong SSSSSSSSSSSSSSSSSSSSSSSSSSS
- R ARARN T TOVNC T AR I T TSN RARNSTO B
O O 10O 1 MA AN~ NOANONO A MAAN-A-N—-—NON O
, , 3239388335458 8558838883273993
* Thanh khoan toan thj trwong dat 22.207 ty dong, tang 9% so v&i tuan trwdc. Trong dé
mm GTGD e \/n-Index
thanh khoan khép 18nh ciing tang 7%, 1én mac 20.364 ty déng. Trong 2 tuan dau nam Giao dich NDTNN toan thi trwong (Theo tuin)
D
A 1% 7 ’ N ~ - «C
2024, thanh khoan binh quan dat 21.395 ty dong, tang 22% so v&i mrc binh quan nam é’; 2
Ll |
<
2023, 5 , L Ldl 1, [ I .
[ ] i LB B 1 = L] [ | l
2 i ! ||I|I|I||||||I|Il‘|
* Nam 2023, khoi ngoai ban rong trén toan thj trwong 22.818 ty dong. Chudi ban rong cta ;
X 4 X P . > PN A « X. . - \ PN -4
khoi ngoai van chwa cham dit khi ca 2 tuan dau nam 2024 khoi ngoai ban rong lan lwot 5
[ YR YR Y Y Y Y E Y EYEYEYEY Y Y I
1.199 ty dong va 614 ty dong. E S O RNARN I INCSI BN ITFTIDNOA NS T DN B
SSdoIVINIdIOoNONOIDININIAONO
A N AN OO MN T IT OO OSSN0 O OO0 1 1 NN o
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m Téng GTGD (trai)

Nguén: MBS Research
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THI TRUONG CHUNG KHOAN TRONG NU'OC

Nhém c6 phiéu ngan hang la tam diém cua thj trweéng véi da ting manh 2 tuan vira qua trén nén thanh khoan 1én, tuy

nhién da ting manh ciing dan t&i cac dot chét 1o, trong khi chwa c6 nhém c6 phiéu I&n thay thé.

Hiéu suét sinh 1&i clia cac nhém cé phiéu (Theo tuén) Hiéu suét sinh I&i cia cac nhém cé phiéu (YTD)
Otova p,hu tgxng I 3 19 Ngan hang 8.83%
Bao hiém I 3 45%, B0 hidm
Ngan hang IEEEE——— 3.40% O t6 va phu tung —
[m————————— L2 _u@n_g ---------------- R 080% L eee Qu’_cy_cgh_am__________E _________________
Lo L E U U ; ] Vn-Index — 2 19% |
Duoc pham - fTTTTTo Thtysan " TTTT — T TTTTTTTTTTmmES
San xuét & PP Dién — San xuét & PP Dién o
Dét may — Chirng khoan -
Ching khoan — Viettel -
Logistics I Thuc pham -
Dich vu | Puong 1
Thyc pham E— Logistics "
Du lich I Dét may |
BDS KCN — Dau khi -
Viettel — PAu tu cong -
Xay dwng & VLXD | Dich vu —
Thay san I Coéng nghé —
Cao su tw nhién —— Hoa chét —
DAu khi I Xay dwng & VLXD —
Bat dong san I Ban & —
Coéng nghé — , BDS KCN E—
Vingroup —— Bat dong san I—
Hoéa chéat S Vingroup T —
PAu tu cong EEEEEEE— Cao su ty nhién I
Banlg  mE— Dulich  e——
-4% 2% 0% 2% 4% 5% 0% 5% 10%

Nguén: MBS Research
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NHAN DINH THI TRUONG TUAN TOI

«  Chisb Vn-Index dang gdp vung cén 1.160 — 1.163 diém trén nén thanh khoan cao.
«  Ap lyc diéu chinh tr nhém cb phiéu ngan hang kha nang con tiép dién hoac di vao phan hda trong khi chwa cé nhém cé phiéu Ién thay thé cé thé dan tdi rdi ro diéu
chinh ngan han.

« Vung hd tro cho nhip diéu chinh cta thi trwérng & khu v 1.130 — 1.145 diém.

® VIETNAM INDEX - 1D-HOSE = D  01162.22 H1162.22 L1146.75 C1154.70 -7.52 (-0.65%) YND -
1.618 (1257.85)

| 1154.70 | 0.00  1154.70 |

L —

| [ * - 1240.00

T TR | ol
L 1 L

*I 1 (1187.52) e ) 1200.00
*I - 1180.00
0.786 (1163.17) o -

L L W e
| iir -Tl — . 1100.00

1080.00

Ti 1060.00
“ 1040.00

1022.00

17 TradingView

14 Sep 18 Oct 16 Mow 20 Dec 18 2024 15 (=)
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NHAN DINH THI TRUONG TUAN TOI

Nhip diéu chinh s& mang dén co héi d& co cdu danh muc & cac nhom cd phiéu nhu: Chirng khoan (VIX, SSI, HCM, ...), Logistics (PVT, HAH, GMD, ...), BBS ( CEO, DIG,
NLG, ...), Thép (HPG, HSG, NKG, ...), Dau khi (PVS, PVD, ...),

Co ciu thanh khoan theo nhém cé phiéu (Theo tuin)

Dau tur cong, 3.4% | BDS KCN, 2.7%

Ban 1é, 4.8% Céng nghé, | San xuat

Logistics, 1.4% &PP...

2.2%

Xay duwng & VLXD, Vingroup, Thuc pham,
Ngan hang, 26.4% B4t d6ng san, 18.4% Chitng khodn, 14.0% 9.5% Dau khi, 3.7% 3.5% 1.7%
250% Bien dong gia va dong tien theo nhém nganh (Theo tuan) 8%
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mms % Thay dbi GTGD so v6&i binh quan 1 thang trudc(trai) mmmm % Thay ddi GTGD so vé&i binh quan 1 tuan trwdc(trai) e %, Bién dong gia trong tuan(phai) + % Bién dong gia trong tuan trwdc(phai)
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