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BIEN PONG GIA TANG, DONG TIEN THAN TRONG

Chitng khoan My diéu chinh sang tuan thi 2 lién tiép khi méi lo 13i suit cao hon 1au hon va cing
thang dia chinh tri phtt bong 1én tam tri nha dau tuw.

Lam phat "cing dau" va ting truéng kinh t€ van manh c6 thé khién Cuc Du trit Lién bang My
(FED) than trong hon vé viéc cat giam 1ii suat.

Do bién dong trén thi treong (VIX) dang gia ting, gia dau va gia vang dwoc du bao co6 thé ting
ti€p trong nhitng ngay t6i khi rai ro xung dot dia chinh tri con tiép dien.

Chi sd Vn-Index vira c6 tudn nguwgc dong chirng khoan thé gigi trén nén thanh khoan thip, nhom
6 phiéu dich vu tai chinh 1a nhan t6 thic ddy da phuc héi cua thi treong.

Theo thong ké, sau chubi ting 5 thang lién tiép, thi treong thuong diéu chinh & thang tiép theo.
Hién chi s Vn-Index da c6 dinh vé thanh khoan va diém s, viing can ky thuat va ap luc tir ty gia
dang 1a nhan t6 chi phéi téi dién bién ctia thi treong. Trong kich ban lac quan, thi treong tiép tuc
dao dong sideway trong ving 1,245 — 1,290 diém, co hdi vueot dinh cii cé xac suit thip. O chiéu
nguoc lai, néu viing ho trg 1,220 — 1,245 diém bi xuyén thung, nha dau tw nén than trong, trong
kich ban nay thi treong c6 thé diéu chinh theo xu hwdng ctia chitng khoan thé gidi.

Nhom c6 phiéu khuyén nghi: Dau khi va nhém c6 phi€u huéng loi tix ty gia.
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Céac sw kién chinh trong tuan nay (15/04 — 19/04)
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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
765.67
37,983.24
5,123.41
505.24
39,567.00
2,681.82
3,019.47
16,721.69
20,736.57
22,519.40
3,216.91
1,551.04
7,289.10
1,396.38
6,659.39
1,276.60

90.15
85.45
2,360.20

17.31
105.82

4.52
4.89

1 Week
-1.40%
-2.37%
-1.56%
-0.26%
1.47%
-1.19%
-1.62%
-0.01%
1.96%
0.03%
-0.04%
-0.27%
0.00%
1.51%
-1.28%
1.71%

-1.12%
-1.68%
0.63%

7.99%
1.68%

2.67%
3.02%

1 Month
-0.90%
-2.37%
-0.53%
-0.23%

1.96%
-1.36%
-0.62%
-1.41%

4.01%

1.68%

0.96%

0.47%
-1.94%

0.10%
-4.43%

0.98%

5.54%
5.16%
8.89%

20.21%
2.40%

5.24%
4.27%

YTD
5.32%
0.78%
7.41%
5.47%

18.24%
1.00%
1.50%

-1.91%
15.65%
3.63%
-0.72%
6.63%
0.22%
-1.38%
3.25%
12.98%

17.02%
19.26%
13.92%

39.04%
4.74%

16.84%
15.16%

1 Year
16.97%
12.09%
23.82%

8.21%
38.86%

4.29%
-9.55%

-18.19%
30.18%
26.31%

-2.60%

8.08%

6.90%

-12.32%

2.74%

21.25%

4.45%
3.55%
17.88%

1.41%
4.52%

28.52%
19.40%

Nguén: Investing, MBS Research

Chirng khodan thé gid¢i diéu chinh sang tuan thi 2 lién tiép sau tin CPI
thang 3 ctia My cho thay lam phat con dai déng, chéc chan sé clng c6
hon nira thai d than trong cla Fed trong viéc cat giam I&i suét.

Phan anh |ai suat cao dwoc gilr trong thdi gian 1au hon, loi suat kho bac
M§ ky han 10 n&m t&ng I&n mirc cao nhat trong vong 5 thang vira qua.

Sw bién ddéng trén thi trwong chirng khoan (dwoc do bang VIX) tang
25% & thoi diém dat nguwéng 19.2 diém, mirc cao nhat ké tir thang 11
va da tdng 50% tlr mirc thap nhét 3 tuan vira qua.

Du "béc hoi" rat manh trong cubi tuan, nhwng ca gidi phan tich 14n nha
dau tw déu cho rang gia vang sé tang tiép nhivng ngay t&i. Nhivng yéu
t6 vé xung dét dia chinh trj con tiép dién, nhu cau trd &n an toan ddi voi
vang gia tang... dang thic day gia vang tang tiép.

Trong tuan vira qua, gia dau co luc dat mirc gan cao nhét trong 6 thang
tr& lai day. Tuy nhién, mi lo vé I4i suét cao ciing gay ap lwc giam lén
gia dau, khién gia dau Brent gidam 1,12% néu tinh ca tuan va gia dau
WTI gidm hon 1.68%. Dw kién sé tang vao thir Hai sau cudc tan céng
cta Iran vao Israel vao cudi tuan.



THI TRUONG CHU'NG KHOAN THE GIOI

Chirng khoan My diéu chinh giam sang tuan th 2 lién tiép

Chirng khoan My gidm sang tudn the 2 lién tiép khi méi lo 14i suét cao hon lau
hon va céng thdng dia chinh tri phd bong 1én tam tri nha dau tw. Chi s S&P 500
mat 1.56% diém sd, trong khi Dow Jones gidm 2.37% va Nasdaq trwot 0.45%.

Chi sb gia tiéu dung (CPI) thang 3 tdng 0.4% trong thang trwéc va tang 3.5% so
v&i cung ky nam ngoai. So vé&i mire tang cua thang 2, mirc tang CPI thang 3 cao
hon 0.3 diém phan tram. Cac mlrc tdng nay cling cao hon so véi dy béo cla gidi
chuyén gia: trong mot cudc khado sat clia hang tin Dow Jones, cac nha kinh té hoc
dy bao mirc tang 0.3% so voi thang tredce va 3,4% so voi cung ky nam trwéec.
CPI 16i - thwéc do lam phat khdng bao gébm gia thuwc pham va nang lwong - ting
0.4% so vé&i thang trwdc va tdng 3.8% so v&i cling ky ndm 2023, déu cao hon so
v&i dy bao la tang twong rng 0.3% va 3.7%.

Thi trwong viée lam & My van tét, ddng nghia véi viéc mire tdng lwong sé khong
dé dang gidm xudng, cling nghia Ia lam phat & My sé& van dwoc duy tri trong mot
thoi gian kha dai. Cuéc diéu tra Reuters cho thdy cac nha kinh té dw doan chi s6
gia PCE duogc Fed wa chudng sé tang trwdng trung binh hang nam la 2,2% trong
nam nay va 2,0% vao nam 2025 va 2026.

Theo két qua cudc khao sat nguwoi tiéu ding ctia Pai hoc Michigan cong bb ngay
thtr SAu, nguwdi tiéu ding My dang ngay cang tré nén lo ngai hon vé sw dai dang
cla &p lwc lam phat. Chi s6 niém tin tiéu dung thang 4 gidm vé muc 77,9 diém,
thap hon nhiéu so véi mirc dy bao dat 79,9 diém ma gidi chuyén gia dua ra trong
mot cudc khao sat cuia hang tin Dow Jones.
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Trién vong ha lai suat tir Fed con 2 lan ttr 7 1an h6i dau nam

Bién ban cudc hop chinh sach thang 3 ctia Fed phan anh méi lo ngai rang
tién trinh lam phat hwéng téi muc tiéu dé cé thé bj dinh tré va chinh sach
tién té han ché cé thé can dwoc duy tri 1au hon dy kién.

Hop dong twong lai 14i suat hién dang dinh gia 10% kha nang cat giam l&i
suat KHONG trong nam nay. Truwong hop co ban cho thay chi cé 2 1an cét
gidm 1ai suat, 44% kha nang lai sut khong thay dbi dén thang 7. Chi 4
thang trudc, thi tredng da dw doan sé cé 6 dén 8 1an cat giam lai suat vao
nadm 2024. Nam thang trwéc, Chu tich Fed Powell da c6 bai phat biéu chién
thadng va kéu goi cat gidm lai suat 3 1an vao nam 2024. Gi& day, cac cudc
thdo luan vé ty 1&é HIKE khac tham chi con dwoc dwa ra thao luan.

Viéc Fed khoéng ha 1ai suat ndm nay c6 thé [a mét “don giang” 16n dbi voi
chau A, khu vuc chiu tac déng 16n béi sy thay dbéi chinh sach & My. Néi lo
ddng nodi t& suy yéu co thé day dong vén dau tw chay ra khdi dat nwoc,
khién thi treong chirng khoan lao dbc va day loi suét trai phiéu chinh pha
tang lén... dang lam dao 16n ké hoach ban diu cta cac nha hoach dinh
chinh séach tién t& chau A.. M6t ly do khac la sy chénh |1&ch gitra loi suét trai
phiéu chinh pht My va trai phiéu chinh pha ctia cac nwéc chau A. Chénh
léch cang 1&n thi ngan hang trung wong cla cac qubc gia méi ndi chau A
cang kho duy tri dwoc sw 6n dinh cda thj trwdng tai chinh trong nwéc.

MEETING DATE | 350-275 373-400  400-425 | 425450

01/05/2024
12/06/2024
3072024
16/08/2024
0712024
161272024
297012025
190572025
300472025

CME FEDWATCH TOOL - MEETING PROEABILITIES

0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0.1%
0,5%

0.0%
0.0%
0,0%
0,0%
0,0%
0.3%
1.3%

28%

A50-475  475-500  S00-525
00% | 00% 00%| 00% 59%
00%  00% ) 00% 14% 269%
00 00% ) 06% 11.4% 445%
00% | 03% 56%| 266% 440%
01% | 16% 110% | 31,2% | 387%h
08% | 62% 209% | 348%  253%
26% | M%) 255%  327%  219%
64% | 176% | 287% 278% 147%
9 7% | 208%  285% | 240%  11.4%

CME FEDWATCH TOOL - TOTAL PROBAEILITIES

MEETING DATE

010572024
120672024
IOTI2024
18/0972024
0712024
18272024
28/0172025
190372025
300472025

DAY 5 TO MEETING

18

G0
108
138
208
248
25
340
382

EASE

3.92%
28.32%
36.47%
T6.49%
32.59%
91.09%
54.05%
896.73%
§7.65%

NO CHAMGE HIKE

94.05% | 0,00%
71.68%  0,00%
43.53%  0,00%
23.51% | 0,00%
17, 41% | 0,00%
3.91% | 0,00%
3,95% | 0,00%
3.27% | 0,00%
2,32% | 0,00%

525-550

94 1%
71,7%
43,5%
23,5%
17 4%
o 9%
3,9%
3,3%
2.3%
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Sw dao ngwoc chinh sach cua cac ngan hang trung wong dang bat dau

= Ngan hang Quéc gia Thuy ST (SNB) dé tré thanh ngan hang trung wong Ién dau tién néi léng chinh
sach v&i dong thai cat gidm I4i suét 25 diém co ban vi lam phat da ndm trong pham vi muc tiéu 0
dén 2%.

= Cong hoa Séc: gidm 50 bps xubng 5.75% (cat lan 3).
= Brazil: 50 bps gidm xubng 10.75% (lan cét thv 6).
= Mexico: cat gidm lai suat 1an dau tién sau 3 ndm, 25 bps xuéng 11.00%.

= Ngan hang Trung wong Chau Au (ECB) nhiéu kha ndng sé thwc hién gidm lai suat vao thang 6 khi
lam phat dang quay tré lai muc tiéu.

= Fed va Ngan hang trung wong Anh (BoE) déu goi y rang ho c6 thé la ngan hang trung wong tiép
theo nhwng van gitr quan diém di mo hd dé co thé thuc hién cac dong thai vao thang 6 hodc thang
7, mién la di¥ liéu khéng lam dao 16n ké hoach.

= Trén thwc té, mot sb nha kinh té cho rang thé gi¢i dang tréi qua nhitng thay doéi sau sac dén mic
xu hwéng gidm lich st cta lai suat trung 1ap - khéng kich thich ciing khéng lam cham tang truéng -
c6 thé dao nguoc.

= Cac nha dau tw ky vong méi ngan hang trung wong Fed, ECB va BoE sé& chi cat gidm |ai suat 75
diém co ban vao cudi ndm nay thdng qua ba lan cét gidm 25 diém co ban - nhirng thay ddi nhé so
véi lan tang 13i suat vao nam 2022.
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Global Central Bank Policy Rates
Real | Yo¥ CHI
Central | Trend vs Last
Central Bank| CFI Bank Prior Move
Country Rate Rate (Today)| YoY | Rate | Reading |Move | Month
Japan Policy Rate Ba 0.05% 28% | -28% Higher Mar-24
Swatzerland Target Rale 1.60% 1.0% [ D&% Lenwar Mar-24
| Taiwan Discount Rate 2.00% 21% | -0.1% Lowar Mar-24 |
Thailand Folicy Rate 2 50% 45% | 3.0% Higher Sep-23
Malaysia Policy Rate 3.00% 1.6% 1.2% Highar May-23
China Loan Prime Rate| 3 45% 01% | 34% Lawar Aug-2
|South Korea  [Riepo Rate JA0% 31% | 04% [Unchanged Jan-23 |
Denmark Deposit Rate 3.60% 09% [ 27% Higher Sep-23
Swiadan Repo Rate 4.00% 41% | -0.1% Lawer Sep-23
Eurczone Dieposit Rate 4 00% 24% | 1A% Lewar Sep-2]
| Australia Cash Rate 4.35% 4% | 0.9% |Unchanged How-23 |
Morway Deposit Rate 4.50% 38% | 0.6% Lower Dec-23
Canzda Criermnight 5.00% 28% | 22% Higher Jul-23
LK Bank Rate 526% 34% [ 19% Lowear Aug-23
s Fad Funds 5.38% J6% [ 1.9% Highar Jul-23
Mew Zealand  |Cash Rate 5.50% 56% | -0.1% |Unchanged Pay-23
Poland Repo Rate 575% 1.9% [ 39% Lower Oet-23
Homg Kang Base Rate 5.76% 21% | 37% Highar Jul-£3
Czech Republic |Repo Rate 5.75% 20% | 38% [Unchanged Mar-24
Indanzsia Repo Hate 5.00% 31% | 3.0% Highar Oct-23
Saudi Arabia  |Repo Rate 6.00% 1.8% | 42% Higher Jul-23
P Folicy Rate A 00% 3I1% 30% Lower Apr-24
Fhilippines Key Policy Rale B60% 3% | 28% Higher Oct-23
India Repo Rate 6.50% 4.9% [ 1.7% Lower Feb-23
Chila Baze Rate 6.50% 7% | 2.8% Lower Apr-24
South Afica  |Repo Rate 3.26% 56% | 27% Higher May-23
Brazil Target Rale 10.75% 39% | BE% Lenwar Mar-24
Maxico (varnight Rate 11.00% 44% | BE% Highar WMar-24
Colombiz Repo Rate 12.75% | 74% | 54% | Lower Jan-24 |
Russia Key Policy Bate | 1600% | 77% | 83% |Unchanged Dac-23
Turkey Repo Rale 000% | BB.5% [ -165% [ Higher Mar-24
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Lai suat
= Trong tuan vira qua, NHNN tiép tuc thuwc hién nghiép vu phat hanh tin phiéu 1&n t¢i 16.6 nghin ty déng, ky han 28 ngay va lai suét 2.9%-3.5%. D4 c6 khodng 60 nghin ty déng tin
phiéu dao han trong tudn déng thoi khoang hon 8.4 nghin ty ddng Iwong tién NHNN bom tién vao hé thdng NH trong tuan trwéc cling dao han. Hién tai cé khoang gan 130 nghin

ty déng tin phiéu dang lwu hanh trong hé théng va ching t6i wéc tinh sé c6 khoang 69.7 nghin ty déng tin phiéu dao han trong tuan sau.

= La&i suét lién ngan hang sau khi bat tang manh va tao dinh trong tuan trwdc da ha nhiét. Lai suat gua dém hién dang giao dich tai mc 3.5%, giam 20% so v&i mire dinh. Cac ky
han dwéi 1 thang ciing dang giao dich & mirc 3.4%-3.5% trong khi ky han dai 6 thang ciling cho thay mirc tang nhe va hién dang giao dich & murc 13i suat 4.1%

Lai suat lién ngan hang Thi trwedng mé

10% 10

8% 5 ‘ '
0

6%

|
\

4%

2% -15
0% -20
Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 14/09 14/10 13/11 13/12 12/01 11/02 12/03 11/04
e Qua dém e===1tyin ==—1thang =G thang ® Tin phiéu ®OMO

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

Ddng USD bat tang 1én mirc 105.2 sau khi lam phat ctia My tdng cao hon dw kién vao thang 3, day thoi diém dw kién cat gidm |&i suét 1an dau tién tir thang 6 sang thang 9. Thang 3,
CPI clia My tang 0.4% so v&i thang trwde, cao hon so véi mire tang 0,3% ma cac nha kinh té dy doan. CPI tang 3.5% svck so véi dw béo tang 3.4%. Chi sb gia san xuat (PPI) ting
0,2% so v&i thang trwdc va tdng 2.1% svck, chi sd yéu hon dy kién khong lam gidm lo ngai vé& lam phat dai dang, diéu nay da cing cb niém tin rang Fed sé tri hodn cat gidm lai suat
trong nam nay. Trong nwéc, ty gia lién ngan hang hién dang giao dich tai 24,992 VND/USD, di ngang so véi tuan trwdc. Ty gia tai thi trwéng tw do dang giao dich tai 25,420
VND/USD trong khi ty gi& trung tam tang nhe so v&i tuan trwde va Ién ngudng 24,046 VND/USD.

Ty gia USD/VND

Trung tam Ty Do e |jén Ngan Hang
25,500
25,000 -
24,500 -
24,000 -
23,500 T T T T T T T
S D > D D > D D (3
V \\'1/ Q\’\’L 6\/\’1/ Q’L\q’ Qq/\’L ,,)Q/ Q,B\'\z D\\’\’

»
’i"\x Qb‘\Q KR \PAQ B

Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va lgi suat TPCP My 10N
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Nguén: Bloomberg, MBS Research

Loi suat TPCP
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Nguoén: Bloomberg, MBS Research
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Vn-Index ngwo'e dong chirng khoan thé gi&i trén nén thanh khoan thap

Thanh khoan san HOSE (Tuén, Ty vnd)

«  Chisb Vn-Index vira c6 tuan nguoc dong chirng khoan thé gi¢i véi mire tang +21.49 diém, 32,000 1,298%0
£2 A X a2 . 2 1,300
twong dwong tang 1.71%, chot tuan & 1,276.6 diém. 26,000 |~ 5
24,000 1250
20,000 1,200
«  Nhém Midcap cé mirc tdng manh nhét trong tuan (+2.23%), nhém Vn30 véi ty trong cao tor 16,000 1,150
1,100
nhém c6 phiéu ngan hang tang +2.14%, trong khi d6 nhém Smallcap giam nhe - 0.04%. 12,000 1,050
8,000 1,000
. . N P X < N A o . ‘ A £ ora P 2 e 4,000 950
. Nhém dich vu tai chinh dan dat da phuc hoi cua thi trwong, bén canh doé Ia nhéom co phiéu 0 900
[ S IS S IS IS S B S B S A2 I D D D D D - D T T IO I S . N
dwoc hwdng loi tlr da téng cla thi trwdng hang hoéa. SSgsssss855888g8cce8888ge¢e¢8
NES53388338938958338893889
S T ST NN NN TS TSNS NN A AmAT T
. . . . A A A A A A A A A OO0 00000000000 OoOo
. Thanh khoan toan thi trwong giam -26% so v&i tuan trwdc, con 21,358 ty dong, trong do
m GTGD e \/n-Index
thanh khoan qua khép 1€nh sut -32.4% xudng mrc 18,334 ty dong. Theo thong ké, thanh
. ) . L . z R L. . i . i Giao dich NDTNN toan thi trwng (Theo tuan)
khoan quy 1 dat 23,723 ty dong, tang gap 2.1 lan so v¢&i cung ky. Tinh riéng thang 3, thanh 2 2000
(o))
khodn dat 29,136 ty déng, cao gap 2.8 lan so v&i cung ky va ciing 1a thang cao thir 2 tor g 1 l I ?2000)
>
e X > s > PN ~ 2 ~ PN s X E - - S—
trwdc dén nay, chi sau thang 3/2022 (33,450 ty dong). Tuy vay, ké tr dau thang 4 den nay, £ 0 I [ | | N | I | I (4000)
> . By > A ’ . > 7 . y = 1
thanh khoan giam, con 24,361 ty dong, ttrc gidm 18% so véi thang 3. l Ezgzzi
2
5 ' (10000)
«  Khéi ngoai ban rong -971 ty déng & tuan vira qua, day ciing 1a tuan ban rong thir 6 lién tiép. , . -14,556  (12000)
. . s £ o o C s A oA ' (14000)
V&i viéc thanh khoan giam, khoi ngoai cling giam ap Iwc ban rong, day cling la tuan ban = (16000)

rong thap nhét trong vong 5 tuan vira qua. Liy ké tlr d4u nam, khdi ngoai ban rong 13,556

01/05/2024
01/12/2024
01/19/2024
01/26/2024
02/02/2024
02/07/2024
02/16/2024
02/23/2024
03/01/2024
03/08/2024
03/15/2024
03/22/2024
03/29/2024
04/05/2024
04/12/2024

ty dong.

mmmm TOng GTGD (Trai) Lay ké t dau nam (Phai
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Giao dich cua cac quy ETF ké tir dau nam

« Dong vén qua kénh ETF ciing bj rut rong -340 triéu USD (twong dwong -8,398 ty déng).

+ Phan I&n cac quy ETF déu bj rat rong nhw: Diamond (-170.8 triéu USD), DCVFMVN30 ETF (-38.7 triéu USD), Fubon FTSE (-33.7 triéu USD), v.v...
« Céc cb phiéu cé ty trong cao trong ETF Diamond: FPT, MWG, PNJ, GMD, TCB, ACB, v.v ...

+ Céc cb phiéu co ty trong cao trong ETF Fubon:  HPG, VIC, VHM, VCB, MSN, VNM, v.v ...

+ Tuan vira qua, ETF Fubon da quay lai mua rong +18.42 triéu USD.

Sumimany Cos Lipeiy Allpeations Regulatary Struchure

In Millions of USD Mame 1D Flow (M USD) 14 Flow (M USD)

Country, Regio luilsl’ | HNetflow Flowh ets #Funds 14
1]
b Asia Pacific +T4177 458 2 2005 00

Nguén: Bloomberg
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Co phiéu dich vu tai chinh va hang héa dan dat da phuc héi caa thi triwong trong tuan vira qua
+ Nhém cb phiéu dich vu tai chinh nhw Ngan hang, chirng khoan, ...hdi phuc saultuz‘:an giém trén dién roéng & tuan tru’é’c,dé; Déi,vc'yi nhén] ngan hang: LPB (+14.33%),
CTG (+8.13%), BID (+6.37%), VIB (+3.96%), TCB (+4.87%), ... trong khi mét s cO phiéu chirng khoan cling c6 mét s6 co phiéu tiéu bieu nhw: CTS (+12.50%), FTS
(+5.67%), AGR (+5.61%), SHS (+5.05%), v.v...

* Mac du gia dau thé gi¢i neo & ngudng 90 USD/thung ddi voi dau Brent, tuy vay nhém co phiéu dau khi van diéu chinh gidm trong tuan vira qua, ngoai trlr PVS
(+1.9%), cac cb phiéu 16n con lai gidm nhu: BSR (-1.01%), PVD (-0.3%), GAS (-1.48%), ... Nhém cd phidu dau khi c6 thé duoc hé tro tir thi tredng dau thé gidi khi

rdi ro dia chinh tri gia tang & Trung Bong.

Hiéu suét sinh 1&i ctia cac nhém cé phiéu (YTD)

Hiéu suét sinh 1&i cia cac nhém cé phiéu (1 Thang)

Hiéu suét sinh l&i ctia cac nhém cé phiéu (1 tuan)

Viettel Vle.ttel | Ngéan hang L
" Cao su tw nhién — Chirng khoan —
Cao su tw nhién  E————— Duoc phdm — Cao su ty nhién I
Dich vy  e— Bét ééng san — Logisti ——
Banlé m—— oS ee gistics
Ngan hang e— i Ban '? [— Puong ——
Cong nghé  ne— Cor?g nghé f— Dich vu ——
Hoa chat e— Vingroup — Ban I3 e —
Chirng khoan Ngan hang f— Xay dwng & VLXD —
Dét may  m— Dich vy e T A R RN vingroup_ _ _ _ _ _______ _ We— _____
Logistics ~ mummmm Chtrng khoan fr— N vnindex  __________=* — 1% __
:___________T/_ﬁ-_rn_ag;(___—_______ _1_2721_8:/_0 ___________________________________ i Du lich — Cdng nghé —
Thly san Logistics - Dwoc pham —
Duwoc pham s buong - Du lich —
Bat dong san e ——___Daukhi ____mm ____ o ________ BDS KCN —
BDS KCN L____Vnindex . _ _ _mwm333% _ . ____ ________ : Bao hiém —
Thuc pham = BDS KCN - O t6 va phu tung L
Xay dyng & VLXD mmm O t6 va phu tiing - Thay san -
Bao hiém mmm Dét may ] Bét dong san —
Otova phL:J tung = Xay dwng & VLXD 1 San xuét & PP bién —_—
DAu khi Dau tw cong Dét may —
Buong mm Hoéa chét w DAu khi —
Vingroup mm Bao hiém 1 Héa chét —
~ Dulich Sén xuét & PP Dién - Thuc phém —
) Dau tu c().ng ' Thay san - DPau tw cong —
Séan xuat & PP bién 1 Thwc pham — Viettel —
0% 20%  40%  60%  80%  100% 10% 0% 10% 20% 30% 40% 50% -4% 2% 0% 2% 4%

Nguon: MBS Research
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Nhan dinh thij trwo'ng
+ Theo thong ké, sau chudi ting 5 thang lién tiép, thi trieéng thwong diéu chinh & thang tiép theo . O 3 lan trwéc do, sau nhip ting mét mach 5 thang lién,

thi trwong diéu chinh & thang tiép theo trong qua trinh tim dinh cao méi.

+ Ké tir nam 2010 dén 2023, chi sé Vn-Index c6 7 1an ting va 7 1an giam trong thang 4, trung binh mirc ting +6.99%, trung binh mirc giam -3.83%, cho ca thoi

gian trén, thi trwong ting 1.58%. Do vay, chiing t6i dw phéng thi trieéng thang 4 nay sé dao dong trong vung: 1,235 — 1,310 diém.

« Thi trwong dang diéu chinh giam trwéc ving khang cw ki thuat va ap lwc tir ty gia. Vé mat ky thuat, thi trwong da cé dinh vé thanh khoan va diém sé, phia

trwérc 1a mua dai hoi cd dong va bao cao két qua kinh doanh quy 1 sap dwoc cong boé sé han ché rui ro cho nhip diéu chinh sau.

® vietnam Index - 1M - HOSE D  ©01284.09 H1288.99 L1246.87 C1276.60 —7.49 (—0.58%) YND o~
(1276.60 ) 000 (127660 T A"t
& 1400.00
@ aTaEara
@ --------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 1276.60
- i 16d Zh
1200.00
?4 17 (-13.65%) -19417
!' 1120.00
IT 1040.00
Tﬁ I
T LT*TI i i'L-I_*.{--T* —195£ -16.33%) -19554 960,00
I + T O B85.00
‘ 825.00
[
IT-I- 765.00
*..|.i 715.00
'I . . 665.00
¥ TradingView
621.00

2017 2018 2019 2020 2021 2022 2023 2024 (o)
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Nhan dinh thi trwwéng

+ M6t sé rui ro doi véi thi trwdng can lwu y:
1. Chi sb Vn-Index gap thir thach & ving 1,290 — 1,300 diém, noi c6 mét cla trendline vira 1 hd tro vira 1a khang cu.
2. Vung hd tro ngan han cho thj trwedng & khu vue 1,243 — 1,245 diém.
3. Ap luc vé ty gia va lai suat.
4. Murc diéu chinh -3.39% tir dinh |a kha th4p so v&i cac nhip diéu chinh trwéc d6, bén canh doé thanh khoadn gidm nén day cé thé chi la nhip hdi mang tinh ky thuat.
Trong kich ban lac quan, thi trwong tiép tuc dao dong sideway trong vung 1,245 — 1,290 diém, co hoi vuot dinh cii co xac suat thap. O’ chiéu nguwoc lai, néu ving

hé tro 1,220 — 1,245 diém bi xuyén thing, nha dau tw nén than trong, trong kich ban nay thi trwérng cé thé diéu chinh theo xu hwéng ctia chirng khoan thé gidi.

® vietnam Index - 1D - HOSE = D  ©1258.20 H1278.39 L1258.20 C1276.60 +18.40 (=1.46%) VHND -

[ 1276.60 | 0.00 | i P
| L "’rfm ......... I// ......

SMA 50 close 1243.45 1 IiT“h'hl “
l *‘! Fl"‘h I ]

1260.00

1245.44
1243.45

1220.00
1180.00

1140.00
1120.00
1100.00
1080.00

1060.00

1040.00

1'F TradingView 1022.00

Jun Jul Aug Sep Oct Now Dec 2024 Feb 4 Apr e
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Hiéu suéat cta Top 50 c6 phiéu theo vén hoa

Vén hoa e Vén hoa : K& tir dau
STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) L STT| MCK (Nghinty | 1Tuan (%) |1 Thang (%) g
aanc nam (%) daone nam (%)

528.73 -0.32 17.81 14 ACB 108.75 3.13 4.67 17.15
2 BID 304.40 6.37 5.74 23.04 15 MSN 102.88 0.00 -7.23 7.31
3 VHM 193.77 3.61 4.58 3.01 16 VGl 95.58 -3.28 37.66 105.43
4 CTG 192.78 8.13 5.12 32.47 17 MCH 94.98 -3.60 -9.52 50.46
5 ACV 185.69 0.00 0.95 28.64 18 GVR 88.88 1.59 8.29 50.94
6 GAS 183.05 -1.48 2.44 5.56 19 MWG 76.04 1.96 12.07 21.50
7 VIC 180.23 1.36 9.24 8.63 20 SAB 71.82 -0.18 -5.56 -8.96
8 HPG 174.15 1.70 0.17 7.16 21 HDB 70.29 4.07 5.19 19.70
9 TCB 166.97 4.87 17.33 49.06 22 BCM 63.14 -2.56 =L0k] -3.02
10 VPB 156.30 1.29 6.20 2.60 23 BSR 60.46 -1.01 2.60 5.91
11 FPT 146.68 1.58 5.00 20.19 24 VIB 59.87 3.96 10.80 23.88

12 VNM 139.40 -1.77 -3.89 -0.06 25 VJc 57.95 5.00 3.88 -0.93
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Hiéu suéat cta Top 50 c6 phiéu theo vén hoa

Vén hoa K& tir dA Von hoa Ké tir dau
STT| MCK | (Nghinty | 1Tuin (%) |1Thang (%) | e ooV STT| MCK | (Nghinty | 1Tuan (%) |1Thang (%) o
dong PR () déng nam (%)

l--- e Me 6w 4 26

56.40 , 0. -5.44 39 VEF 33.09 -0.55 29.81 82.89
27 Ssi 56.29 2.04 3.30 14.48 40 EIB 31.60 1.97 1.11 -1.09
28 VRE 54.88 -2.23 -1.43 3.65 41 BVH 31.10 0.48 -3.34 6.08
29 STB 54.86 -1.69 -3.64 4.11 42 0CB 30.51 3.13 2.41 11.65
30 LPB 50.00 14.33 18.13 24.13 43 MSB 29.30 3.17 -0.34 12.69
31 VEA 49.03 -0.54 1.66 6.69 44 KDH 29.13 -0.14 0.00 16.08
32 PLX 46.82 -0.81 2.50 6.81 45 VND 26.73 -0.45 -4.15 -1.35
33 DGC 45.27 -0.42 1.02 26.27 46 POW 26.35 0.00 -3.02 0.00
34 TPB 41.17 275 1.08 7.47 47 REE 25.67 1.94 2.93 12.35
35 HVN 39.19 10.63 31.60 44.49 48 KBC 25.64 1.21 4.05 5.20
36 SHB 34.65 1.35 -0.88 4.63 49 VGC 25.42 1.25 4.23 3.28

37 NVL 34.52 -3.28 10.28 3.81 50 GMD 25.37 4.74 5.28 15.89
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DU BAO LOI NHUAN SAU THUE Q1/24 VA 2024 CAC DN MBS RESEARCH THEO DOI

STT MaCP Nganh

D béao tdng tredng LN

2024

Q1/24

Nhan xét

1 PVD DAaukhi

2 PVT  DAaukhi

3 PLX  Daukhi

4 PVS  Daukhi

5 BSR  Daukhi

B GAS  Daukhi

279

980

2,812

866

8,511

11,606

i

L

2

67%

16%

15%

11%

-36%

-1%

Ly

223%

25%

20%

17%

-12%

-13%

Leai nhuan @1/2024 ndi riéng va ca nam 2024 ndi chung sé tang trwdng tich cwc nhie gia thué gian neo & muc cao, trong
khi muirc nén Q1/23 teng doi thap. Cac hop dong déu d3 duec kj vdéi muc gia thué co dinh trong thévi gian teong doi dai,
cd thé gidp tAng hiéu suat hoat ddng gian tw nang.

Ching tdi dw bao LN rong cla PVT nam 2024 tang 16% svck do kyj vong gid cwirc van tai dau khi tich cuc kéo theo bién loi
nhudn gép mang van tai tich cuc: trong d6 LN rdng Q1 ting 25% svck nhév (1) mikc nén rat thap cia Q1/2023 khi mang van
t3i hang réi khéng thudn loi: (2) ddi thu tai thei diém cudi ndm 2023, d3u nam 2024 wéc tinh d3 ting 24% so vdi thid digm
dau nam 2023, déng gbp tich cuec vao tang trwéng loi nhudn rdng cla doanh nghiép.

Chung tdi dw bao LN rong Q1/24 cia PLX cd thé tang trwedng tich cuwc (+20% svck) nhér gid dau khdng cd bién ddng manh
dan dén khéng can trich 1ap hang ton kho I¢n, dong thivi kj vong doanh nghiép gianh dugcthi phan tir cic nhi cung cap

nhé d3 bi thu hdi gidy phép kinh doanh do gép vwdéng mac phap 1.
Chuing tdi dw bao LM rong cla PVS giai doan 2024-2025 tang 31.8%-19.3% svck, mac dd két qua quy 1 cd thé chuwa thuc

sir o budc chuyén 1én (lod nhudn rong Q1/24 cé thé +17% svek) do dur 4n L& B chura ki dwoc FID. Du kién FID cho L& B
=& durore phé duyét trong Q202024 va tac ddng tich curc dén tién d6 trién khai cdc géi thiu lién quan cla PVS,

Lai nhudn trong Q1/24 clia BSR cd thé gidm nhe so vdi cing ky do tAc ddng trdi chidu cia: (1) gid dau va crack spread duy
tri & murc cao hon so véi dau nam 2023 (tich cuwc) va (2) san lkong bi Anh hwéng nhe do nha may bat dau bao dudng 1an
5 tir ngay 15/3/2024. Ching téi dwr bao loi nhudn rong nam 2024 dat mic 5488 t7 VNE (-36% svck) trén oo s& gid dau

Brent trung binh ca nam dat 85 USDthang; trong do chung t4i dw bao LM rong Q1/2024 giam 12% svck.
Gid dau neo & murc cao trong Q1/24 |13 yéu to ho trer tot cho gid ban khi dau ra cia GAS, tuy nhién cin nhac dén rdi ro thiéu

khi kha nghiém trong trong khi chura o6 cor ché ban LNG, ching téi dw phéng thin trong loi nhudn rong cla GAS trong

nam 2024 chiting nhe 0.5% svck, trong d6 loi nhudn rong Q1 giam 13% tir mic nén cao cla dau nam 2023
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Tac déng cua ty gia 1én ¢6 phiéu — Tich cwe

1 DRC
2 GIL
3 PTB
4 SCS
5 ACV
6 FPT
7 VRE

Xuét khau thu USD

Xuét khau thu USD

Thij trwong my déng gop khoang 60% doanh thu cho
PTB, phan I&n nguyén liéu dau vao déu dwoc khai thac
ndi dia. d6i v&i san pham g6, phu tai tw chi 40% ngudn
nguyén liéu g, 30% thu gom trong nwéc va 30% nhap
khau ttr Uruguay, Brazil, dbi véi mang da nhan tao, phu
tai s& hiru cac mé da gfranite tai Binh Dinh, Phu Yén,
Yén Béi.

Doanh thu USD tir cac dich vu hang hoa quéc té chiém
trén 80%

Doanh thu USD tir cac dich vu hang khdng quéc té chiem
trén 60%, co cau no vay khong gobm USD

Thu dich vu ngoai té Ian lwot bang USD va JPY la 413tr
USD va 52 ty JPY, ng vay USD ~60tr USD da dwoc
hedging 100%, no vay JPY ~11 ty Yén, dwgc hedging
~50%

Doanh thu cé don gia cac hop déng tinh theo USD, gan
nhw khéng c6 no vay ngoai té

10

11

12

13

GMD

VHC

HAH

CSM

VGC

VCS

Pon gia dich vu cia GMD neo theo USD, co ciu no vay
c6 1ty trong nhé USD tuy nhién anh hwédng khéng dang
ké (16 ty gia 2022-23 chiém 2%/1% LN rong)

DN xuét khau ca tra sang My va EU chiém 65% co cau
DT cua VHC nén ty gia USD tang sé tac dong tich cuc
dén LN

Pon gia dich vu cia HAH neo theo USD, co ciu no vay
c6 1 ty trong nhé USD tuy nhién anh hwédng khéng dang
ké (16 ty gia 2022-23 chiém khoang 2% LN rong)

Xuét khau sang My

Xuét khau kinh, gach ceramic ra thj trweéng EU

70% DT cutia VCS dén tir thi trwerng My vi thé trong bdi
canh gia nguyén liéu b6t thach anh va nhw Polyester
giam, ty gia tang giup VCS dwoc LN hwéng lgi.
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Cac cha dé dau tw nam 2024
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Nhém nganh cé tac dong

DNNY

STT Chu de Panh gia cac khia canh tac déng TN Ee déng chu
. A i ia ) ni o e A A LR . s "y £ aa 2. PC1, HPG,
Céc doanh nghiép co ty 1& vay ng nwéc ngoai cling nhw ¢ ty 1€ don bay cao sé& giam bét ap Iwe chi phi tai chinh. Bat déng san, nang lwvong GEX
Céac doanh nghiép da nganh, GEX, BCG,
Ap lwc 15 subt va Thi trudng M&A thé gidi soi fi(f)ng trd lai. Lai suét thdp hon sé kich thich nhu cau cac nha dau tw tim kiém co hoéi  s& hiu ’céc dwv an nang PC1, KDH,
1 .. i M&A tai cac thi trweong mai ndi, trong do cé Viét Nam lwgng, bat dong san, khu DXG, BCM,
ty gia ha nhiét R .
cbng nghiép IDC
Mbi treeng 1&i suét thap sé kich thich nhu cau tin dung. Chang ti dw bo ting trwdng tin dung dat 13% - 14% trong . e on . ACB, TCB,
&M 2024, ’ i ’ ) Ngéan hang, Bat dong san STB, VHM,
NLG, KDH
N&m 2024 duwoc xem 1a ndm ban & dé hoan thanh Ké& hoach dau tw cong trung han giai doan 2021 -2025 dong thoi
DPay n:anh giai cling bét tay v?o xay dwng ké hoach dau tw S:éng,trung han giai doan 2026 - 2030. Hién hau hét céc’du‘ an da hoan CTR.VCG
5 ngéan dau tw cong th@nthﬂtucdéuufdodénénwnaylathdiménldéthanTﬁéndé_CWMngtﬁikyvopgkhicécnﬂtﬂétdéutunh&ng Nhém nganh xdy dwng ha C4G,KSB1
trong giai doan nam trwéc da dgqc thao g& (vd: céng tac chi dinh thau day nhanh qua trinh giao thau, viéc khai thac cac moé d‘ét da tang, da, thép HPG, '
2024-25 mé&i da dwoc cap phép, gia nguyén vat liéu xay dwng da ha nhiét so voi giai doan 2021-22,...), gidi ngan dau tw
cong thye té nam 2024 sé dat khoang 85 — 90% ké hoach, twong tng véi tang trwdng 38% - 45% so véi ndm 2023.
3 ) ~ Theo dusx)i muc tiéu tang trwdng, TQ c6 thé néi 16ng diéu kién hoat dong clia cac nganh cdng nghiép ndng. Diéu nay Thén. héa chit. nickel HPG, NKG, DGC,
Trung Quoc phat g thé din dén gia ca cac nguyén vat liéu co ban phuc vu cho san xuat CN tao day va di lén. P ’ PC1
di thong diép wu -
tien cho muc tiéu Tiéudung cua Trung Quoc sé la dong lwc quan trong trong nam 2024. Xu hwéng tiéu dung cta nguwdi dan TQ trong  Nhom doanh nghiép co ty
tang tru’c’rné kinh quy 3 (chi tiéu tiéu dung chiém ty trong trong thu nhap kha dung) la 69.8%, khong nhtvnqtét hon cing ky trong thoi  trong xuét khdu sang Trung ANV, HAG
té nam 2024 ky dich bénh, ma con tot hon trwéc dai dich. Cau tiéu dung Trung Quoc phuc héi sé hd trg cho mét s6 mat hang  Quodc Ién nhw néng san, thay '
Viét Nam xuét khau nhw dién thoai, ndng san,... san
O giai doan dau cia chu ky
. . . phuc hoi, phan khic nha hop
4 :[II-::] t::::ng BDS sé Trong nam 2024 Luat DAt Dai stra d6i 2024 chi yéu tac dong tich cwe dén ngudn cung. tdi tién, xay dwng, vat liéu xay Egg NLG,

dwng sé dwogc hwéng loi
trwdre tién
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Cach mang cbng
nghé mé&i

Xu huéng dong von dau tw cong nghé cao vao Viét Nam dac biét sau khi Viét Nam da nang tm
ddi tac chién lwoc toan dién véi cac cwdng qudc thé gidi vé cong nghé nhu My, Nhat.

Khu cbng nghiép, cbng
nghé, hoa chét

FPT, KBC, IDC,
SZC, DGC, PC1

z N x L . NN e ia A e A g FRT, MWG,
Coéng nghé mai (5G, Al,...) con thac day chu ky san pham mai, kich thich nhu cau tiéu dung Ban I1é dién tw tiéu dung DGW
R h ” Ve h P h.A N ~
Tang gia dién ban 1& & giup EVN cai thién tinh hinh tai chinh, ciing nhu ddy manh viéc chi tra Chu yéu nhom nhit dien s& POW, QTP,
i ia aen dwoc hwéng loi do cai thién
cho cac doanh nghiép dién . N . HND
nang lwc tai chinh
Nhu cdu nang | , . . f ok x POW, QTP
U cau nang Ireng - o, huy dong nhiét dién van cao trong béi canh pha EI Nino van tiép didn trong nam 2024 Nhiét dién oW, QTP,
tang cao HND
Cac dw an nang lwong quan trong dwoc thic day trién khai nhanh hon nhw: L B, dwdng day 500 Cac doanh nghiép xay lap, PC1, PVS, TV2,
kV mach 3 kéo dai, nham dam bao cung (ng nhu cau tiéu thu nang lwong trong nuéc. co khi GAS
o R . , . Mac du xung dot Nga - Ukraine dang c6 chiéu hwéng ha nhiét tuy nhién xung dot tai khu vwc
pationdia ehini il . 5ang lai dang o6 chidu huéng gia tng, méi day nhit 12 nhitng cing thing trén Bidn DA Doanh nghiép van tai bién
gay xao trén dong g Bong ‘al 9ang d gia tang, y 9 cang thang ' ghiep ve ! HAH, VOS, PVT

thwong mai toan cau

Diéu nay khién cac hang tau phai thay dbi cung dwéng van chuyén va ddy gia cwdc van tai lén
cao.

van tai dau khi

Hé théng KRX dwa
vao van hanh tir nam
sau cO la bwéc dém
cho phat trién thi
trwwéng CK

hé thédng KRX s& dwoc di vao van hanh, tao nén tdng co s& dé nhidu sadn phdm méi dwoc trién
khai, két hop vé&i moi trwdng 1ai suat thap dong tién cé thé dich chuyén sang TTCK

Chng khoén

SSI, VND, VCI, MBS,
BSI, FTS

Ky vong niém yét cua
moét sé doanh nghiép
I&n

Mot s6 doanh nghiép I&n dang c6 ké hoach niém yét trén HSX sé tao dwoc sy thu hat quan tam
clia cac nha dau tw td chirc va khdi ngoai

ACV, BSR, OIL,
VTP, ABB




[/
vi-MBS

MIEN TRU TRACH NHIEM

B&o céo nay duoc viét va phat hanh b&i Khéi Nghién ctu - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao céo dwa trén cac ngudn dwoc cho
la dang tin cay vao thoi diém cong bbd song MBS khéng chiu trach nhiém hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhivng théng tin nay cho bat ky
muc dich cu thé ndo. Nhirng quan diém trong béo céo nay khong thé hién quan diém chung cla MBS va c6 thé thay ddi ma khdng can thdng bao trwéc. Bao cdo nay
dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta béat ky ngudi
nhan cu thé ndo. B4o cdo nay va tat ca ndi dung la sdn phdm s& hiru clia MBS; ngwdi nhan khéng duoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc
phan phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng c6 sy ddng y trwéc bang van ban ctia MBS

HE THONG KHUYEN NGHI PAU TU’ MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duoc xay dwng dwa trén kha nang sinh 10 dw kién clia co phiéu, duoc tinh bang tong cua (i) chénh Iéch phan trém gitra gid muc tiéu va gia
thi trvo'ng tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kién. Trr khi dwoc néu rd trong bao céo, cac khuyen nghi dau tw c6 thdi han dau tw la 12 thang.

MUA Kha nang sinh |&i ctia cb phiéu tir 15% tré 1én
NAM GIU Kha nang sinh I&i ctia cb phiéu nam trong khoang tir -15% dén 15%
BAN Kha nang sinh I&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh
KHA QUAN Céc ¢b phiéu trong nganh c6 khuyén nghi Mua tinh trén co’ s& vén hoa thj trwdng gia quyén
TRUNG LAP Céc ¢b phiéu trong nganh c6 khuyén nghi Nam gitr, tinh trén co sé& vén héa thj trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hoa thij tredng gia quyén
22



[/
vi-MBS

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

DBuoc thanh Iap tlr thang 5 nam 2000 bdi Ngan hang TMCP Quan déi (MB) voi tén goi t[én than la Cong ty CP chirng khoan Thang Long, Cong ty CP Chtng khoan MB
(MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam,

lién tuc dirng trong Top 10 thi 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 ClPU CONG TY CP CHUUNG KHOAN MB
Giam d6c Khéi Nghién ctru
Tran Thi Khanh Hién

Vi m6 & Chién lwoc thj trwéng
Lé Minh Anh
Ng6 Quéc Hung

Trwéng phong
Nguyén Tién Diing

Ngan hang — Dich vu Tai chinh
Binh Céng Luyén
D6 Phuwong Lan

Cdng nghiép — Nang Lwong
Pham Thi Thanh Huyén

Bat dong san
Nguyé&n Minh Bc
Lé Hai Thanh

Dich vu - Tiéu dung

Nguyén Quynh Ly
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