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THU THACH NGUONG CAN TAM LY 1,300 DIEM
Chitng khoan thé gidi taing treong tét nhat 5 nam nho con sét Al va ky vong vé kich ban “ha canh

meém’ ctia nén kinh t€ My cung c6 tim ly lac quan trén thi treong c6 phiéu.

O mtc 5,254 diém, S&P 500 da cao hon 8% so voi muc tiéu gia trung binh cudi nim 2024 ctia cac
chién lwgc gia Pho Wall (4,861 diém).

Chti tich Cuc Dy trit Lién bang My (Fed) Jerome Powell nhic lai rang ngan hang trung wong nay
sé khong voi trong viéc cat giam lii suat.

Vn-Index lot Top cic chi s6 c6 hiéu suat tot nhat trén thé gidi ké tir ddu nam, cung véi cac thi
treong Nhat Ban va Dai Loan, vuot trdi so véi chi s6 S&P 500.

Thanh khodan toan thi trwong quy 1 dat 23,723 ty dong, ting gip 2.1 lan so véi cung ky, khéi ngoai
ban rong -11,550 ty dong ké tir ddu nam.

K€ tit nam 2010 dén 2023, chi s6 Vn-Index c6 7 lan ting va 7 Ian gidm trong thang 4, trung binh
murc tang/giam la +6.99%/-3.83%, cho ca thoi gian trén, thi treong tang 1.58%. Do vay, chung to6i
du phdong thi truong thiang 4 nay sé dao dong trong ving: 1,250 — 1,310 diém.

Hiéu suat Top 50 c6 phiéu theo von héa va nhém c6 phiéu huéng loi tir ty gia.
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Céac sw kién chinh trong tuan nay (01/04 — 05/04)

01

== My: Chi s6 san xuét
PMI (thang 3)

02

@8 Chau Au: Chiso
san xuat PMI (thang 3)

03

2l Chau Au: Chi sb gia
tiéu dung (thang 3)

=3 \\y: Chi s6 dich vu
PMI (thang 3)

04

g8 Chau Au: Chi sb
PMI dich vu (thang 3)

05

=8 \\y: Ty 18 thét

nghiép (thang 3)

4

My: Bang lwong phi
néng nghiép (thang 3)

B+ 0 canada: Ty & that
nghiép (thang 3)

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 Qil
Crude Oil WTI
Gold

S&P 500 VIX

Dollar Index

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

Last

783.58
39,807.37
5,254.35
512.66
40,369.44
2,746.94
3,041.17
16,541.42
20,146.55
22,326.90
3,224.01
1,536.07
7,262.54
1,377.94
6,903.53
1,284.09

86.99
83.11
2,254.80

13.01
104.27

4.21
4.63

1 Week

0.29%
0.84%
0.39%
0.59%
-1.27%
-0.06%
-0.27%
0.25%
-0.40%
1.04%
0.19%
-0.41%
-0.92%
-0.22%
0.31%
0.18%

1.83%
3.08%
3.90%

-0.38%
0.09%

0.19%
0.71%

1 Month

2.15%
1.84%
2.28%
3.03%
1.15%
3.96%
0.47%
-0.29%
6.39%
-0.23%
2.81%
-0.13%
-0.68%
0.77%
-0.23%
2.05%

4.12%
3.93%
7.59%

-0.76%
0.45%

0.58%
2.09%

YTD 1 Year
7.78% 21.15%
5.62% 19.63%

10.16% 27.86%
7.02% 11.97%
20.63% 43.96%
3.45% 10.90%
2.23% -7.08%
-2.97% -18.92%
12.36% 26.96%
2.74% 28.61%
-0.50% -1.07%
5.60% 7.98%
-0.14% 6.72%
-2.68% -14.37%
7.03% 6.21%
13.64% 20.61%
12.92% 9.05%
15.99% 9.83%
8.83% 14.51%
4.50% -30.43%
3.21% 2.04%
8.90% 21.21%
8.90% 14.62%

Nguén:

Investing, MBS Research

Chirng khoan thé gi¢i tdng trwdng tét nhat 5 ndm nhd con sét Al. Bén
canh do, ky vong vé kich ban ‘ha canh mém’ ctia nén kinh t& My ciing cb

tam ly lac quan trén thj trwdng cd phiéu.

O murc 5,254 diém, S&P 500 da cao hon 8% so v&i muc tiéu gia trung

binh cudi nam 2024 ctia cac chién lwoc gia Phé Wall (4,861 diém).

Chu tich Fed khang dinh khong voi ha lai suat. chi sé gia tiéu dung céa
nhan (PCE) - thwéc do lam phat dwoc Fed wa chudng - da giam nhiét

trong thang 2 sau khi tang manh hon dy bao trong thang 1.

Gia vang gan day lién tiép tng Ién cac mirc cao ky luc nhwng khéng phai
vi ndi lo lam phat. Thwc té cho thdy, thi trudng vang tda sang gitra lic
xung dét Nga-Ukraine kéo dai dai dang, cang thang My-Trung dang cao
va My sap buwéc vao cude bau clr tdng thdng ma két qua co6 thé dan dén

nhirng tac dong kho lwdng dbi véi cac thi trwdng tai chinh.

Gia dau WTI da tang 12.9% va gia diu Brent tdng 16%. Dong lwc tang gia
cho dau thd tir dau nadm t&i nay la sw vivng vang cla nén kinh té My, trién
vong Cuc Du tri¥ Lién bang My (Fed) tién t&i cat gidm I&i suat, cac dw bao
vé sy thiéu hut nguén cung dau toan cau trong ndm nay, va cang thang

dia chinh tri & Trung BDéng va & Nga-Ukraine.
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Chirng khoan My lap ky luc méi

S&P 500 tang 10.2%, hoan tat quy 1 tdng manh nhét ké tir nam 2019. Trong quy
1/2019, thwéc do rong nhét cta chirng khoan M§ ghi nhan mac tang 13.1%. O
murc 5,254 diém, S&P 500 da cao hon 8% so v&i muc tiéu gia trung binh cudi
nam 2024 cla céac chién lwoc gia Phé Wall (4,861 diém). Dow Jones tang 5.6%
trong quy nay, danh diu quy dau nam tang manh nhat ké& tir quy 1/2021 - ky ma
chi sb bluechip tang 7.4%. Nasdagq tang 9,1% trong quy.

Con s6t cb phiéu tri tué nhan tao (Al), kha nang ha canh mém ctia nén kinh té
M§, va ky vong vao viéc Cuc D triv Lién bang My (Fed) tién t&i cat gidm I&i suét
da gilr vai trd 1a nhirng chat xuc tac cho thi trwéng di 1én trong thang nay, quy nay.

Cha tich Cuc Dw trir Lién bang My (Fed) Jerome Powell ngay 29/3 nhac lai rang
ngan hang trung wong nay sé& khéng voi trong viéc cat gidm |ai suat. Trén thj
trwéng tai chinh, gi¢i dau tw dang dat cwoc vao kha nang Fed co dot cat gidm lai
suat dau tién vao thang 6.

B&o céo do B6 Thwong mai My cong bd ngay 29/3 cho thay chi sb gia tiéu ding
ca nhan (PCE) - thwéc do lam phat dwoc Fed wa chudng - da giam nhiét trong
thang 2 sau khi tdng manh hon dw béo trong thang 1. PCE 18i - chi sé6 khéng bao
gdm gia cta hai nhém mat hang thuweng xuyén bién dong 1a thwe phdm va nang
lwong - tang 0.3% trong thang 2 sau khi tang 0.5% trong thang 1. Tuy nhién, m&c
tang gop cla hai thang lién tiép cho thdy PCE 16i tding manh nhat trong vong 1
nam. Ngoai ra, so véi cung ky nam trwdc, PCE 16i ting 2.8%, van con cao so VO
muc tiéu lam phat 2% cla Fed.

S&P 500: Wall Street's 2024 Year-end Price Targets vs. Current Level

4,650
4,600 4,625

L L Ea o
[=] in [=] in
g =1 g g8
kY
% I
g
3
% ——
g
-
£
(=]
g
""4 I
P

® US Core PCE Price Index YoY
® Target Federal Funds Rate Lower Limit

(Target Data via Bloomberg in Dec 2023)

5100 5100 5,200 5,200 5.254
5,000 5,000 5100 5,100
as0 4,900

a750 4750 B0 | | ‘ ‘

< B =
e\s ¥ \., & = (\P‘ &5

S5
) ‘bé\
A

o aF
& S

> q,
F o & &
[ %i;z &

&Gr

2.78%
5.25%

Fed Funds Rate vs. Core PCE Inflation Rate



THI TRUONG CHU'NG KHOAN THE GIOI

Sw dao ngwoc chinh sach cua cac ngan hang trung wong dang bat dau

= Ngan hang Quéc gia Thuy ST (SNB) da tré thanh ngan hang trung wong Ién dau tién néi léng chinh
sach v&i dong thai cat gidm |&i suét 25 diém co ban vi lam phat d3 ndm trong pham vi muc tiéu 0
dén 2%.

= Cong hoda Séc: gidm 50 bps xubng 5.75% (cat lan 3).
= Brazil: 50 bps gidm xudng 10.75% (lan cat thir 6).
= Mexico: cat gidm l&i suat 1an dau tién sau 3 ndm, 25 bps xudng 11.00%.

= Ngan hang Trung wong Chau Au (ECB) nhiéu kha n&ng sé thuc hién gidm I4i 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 1a 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 1a di¥ liéu khdng lam d&o 16n ké hoach.

= Trén thuc t&, mot sé nha kinh té cho rang thé gidi dang trai qua nhirng thay déi sau sac dén mac
xu hwéng gidm lich st cta lai suat trung 1ap - khéng kich thich ciing khéng lam cham tang truéng -
c6 thé dao nguoc.

= Cé&c nha dau tv ky vong méi ngan hang trung wong Fed, ECB va BoE sé& chi cat gidm l&i 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 1ai suat vao nam 2022,

Real YoY CPI
Central | Trend vs. Last
Central Bank| CPI Bank Prior Move
Country Rate Rate (Today) | YoY Rate Reading [Move | Month
Japan Policy Rate Bal 0.05% 22% | -22% Lower Mar-24
Switzerland Target Rate 1.50% 12% | 0.3% Lower Mar-24
Taiwan Discount Rate 2.00% 3% | -1.1% Higher Mar-24
Thailand Policy Rate 2.50% -0.8% | 3.3% Higher Sep-23
Malaysia Palicy Rate 3.00% 1.5% 1.5% |Unchanged May-23
China Loan Prime Rate 3.45% 0.7% | 2.8% Higher Aug-23
South Korea Repo Rate 3.50% 3.1% 0.4% Higher Jan-23
Denmark Deposit Rate 3.60% 08% | 28% Lower Sep-23
Sweden Repo Rate 4.00% 45% | -0.5% Lower Sep-23
Eurozone Deposit Rate 4.00% 26% 1.4% Lower Sep-23
Australia Cash Rate 4 35% 34% | 09% Lower Nov-23
Norway Deposit Rate 4.50% 4 5% 0.0% Lower Dec-23
Canada Overnight 5.00% 28% | 22% Higher Jul-23
UK Bank Rate 5.25% 3J4% | 1.9% Lower Aug-23
us Fed Funds 5.38% 32% | 22% Higher Jul-23
Mew Zealand  |Cash Rate 5.50% 56% | -0.1% |Unchanged May-23
Poland Repo Rate 5.75% 28% | 3.0% Lower Oct-23
Hong Kong Base Rate 5.75% 21% | 3.7% Higher Jul-23
Czech Republic |[Repo Rate 5.75% 20% | 3.8% Lower Mar-24
Indonesia Repo Rate 6.00% 28% | 33% Higher Oct-23
Saudi Arabia  |Repo Rate 6.00% 18% | 42% Higher Jul-23
Peru Policy Rate 6.25% 33% | 30% Higher Feb-24
Philippines Key Policy Rate 6.50% 34% | 31% Higher Oct-23
India Repo Rate 6.50% 51% | 1.4% Lower Feb-23
Chile Base Rate 7.25% 45% | 28% Higher Jan-24
South Afica  |Repo Rate 8.26% 56% | 27% Higher May-23
Brazil Target Rate 10.75% 45% | 6.3% Lower Mar-24
Colombia Repo Rate 12.75% 7.7% | 5.0% Lower Jan-24
Russia Key Policy Rate 16.00% 7.7% | 8.3% Higher Dec-23
Turkey Repo Rate 50.00% | 67.1% | -17.1% | Higher Mar-24
Argentina Overnight Repo 80.00% |276.2%|-196.2%| Higher Mar-24
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L&i suat

= Trong tuan vtra qua, NHNN da hat rong thém hon 24.2 nghin ty déng véi méi phién hat déu co6 ky han 1a 28 ngay, lwong tin phiéu phat hanh da gidm dang ké so
v&i tudn trvéc nhung 14i suat trang thau lai cé xu hwdng nhich tang khi dang dao dong tr 1.6%-2.5%. Téng khdi lwong tin phiéu da phat hanh tinh dén thei diém
hién tai [a gan 169 nghin ty ddng va sé dao han vao gitra thang 4.

= La&i suat lien ngan hang qua dém duy tri di ngang trong tuan vira qua mrc va hién dang giao dich tai mrc 0.2% cho thay dw dia vé thanh khoan trong hé théng van
doi dao. Lai suét tai cac ky han dwéi 1 thang khéac cho thdy xu hwéng tédng nhe va dang trong khoang 1.2%-2% trong khi ky han dai 6 thang lai dang giam dan va
hién dang & mirc 3.8%.

Lai suat lién ngan hang Thi trwedng mé
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Nguén: Bloomberg, MBS Research Nguén: Cac NHTM, MBS Research
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Thi trwdng ngoai héi va trai phiéu

DPdéng USD d3 bat tang 1&n mirc 104.3 sau khi dir liéu cho thdy don dat hang dbi véi hang hoa san xuét 1au bén clia My tang hon du kién (+1.4%) trong thang 2, trong
khi chi tiéu ctia doanh nghiép cho co' s& vat chat co6 dau hiéu phuc hdi do trién vong tang trwdng cltia nén kinh té trong quy dau tién van lac quan. Ty gia trong nuéc
van chuwa thy dau hiéu ha nhiét va lién tuc dat mdc dinh méi. Ty gia lién ngan hang hién dang giao dich tai 24,783 VND/USD, tang 1.7% ké t& ddu nam. Ty gié tai thi
trwdng tw do vwot qua mire dinh clla ndm ngoai va dang giao dich tai 25,450 VND/USD trong khi ty gia trung tam duy tri 6n dinh quanh nguéng 23,998 VND/USD, ty
gia tai hai thj tredng 1an lwot tang 2.8% va 0.5% ké tr dau nam.

Ty gia USD/VND Chi sé Dolar index va loii suat TPCP My 10N Loi suat TPCP
T . 6%
Trung tam Ty Do === Lién Ngan Hang Loi suat My 10N e===== Chi so Dolar Index
6.0%
25,500 109 »
5 0% ° 2Y 5Y
107
25,000 1 10y ——15Y
4.0% 105 4%
24,500 - 103
3.0%
° 3%
101
24,000 - 2.0%
99 2%
1.0% o7
23,500 T T T T T T T T T
DA A A 1%
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MV LY LY QY Y Y Y Y o O 0.0% 95 : ] ] : ]
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Nguén: SBV, Bloomberg, MBS Research Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Kinh té vi md trong nwéc

- Tbng s&n pham trong nwéc (GDP) quy 1/2024 wéc tinh ting 5.6% yoy, cao hon tdc dé tang ctia quy | cac ndm 2020-2023. Trong d6, khu vie néng, lam nghiép va
thay san tang 2.9%; khu vyc céng nghiép va xay dwng tang 6.2%; khu vyc dich vu tang 6.1%.

Trong T3/24, kim ngach xuét khdu hang héa so bod dat 34 ty USD, ting 14.2% svck. Xuat khdu ting manh véi sw ting trwdng vwot bac clia cac mét hang néng
nghiép va nhém hang céng nghiép ché bién ché tao nhw dién thoai, may tinh, may mdc thiét bj ciing cé sw bt pha ré rét khi dat kim ngach tir 1 ty USD tr& 1&én. Téc

do tang trwdng cla xuét khau gidm dang ké so véi thang trude, theo d6 chi sé san xuét cong nghiép (IIP) T3/24 wéc tang 20% so véi thang trwde va ting 4.1%
svck. .

Téc do tang trwdng cua tdng mirc ban 1& hang hoa va doanh thu dich vu tiéu ding thang 3 tang 9.2% svck. Tinh chung quy 1 nam 2024, tbng mrc ban 1é tang 8.2%
svck, neu loai tir yeu t6 gia tang tang 5.1% svck. Toc d6 tang trdng cla ban 1€ kha khiém ton sau dip Tét Nguyén dan nhu cau tiéu dung cla nguoi dan quay tré
lai trang thai binh thwdng va khéng con tap trung chu yéu vao cac mat hang lwong thwe, the pham thiét yéeu.
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Ngudn: TCTK, Bloomberg, MBS Research Nguén: TCTK, MBS Research Nguén: TCTK, MBS Research
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Vn-Index lot Top cac chi s6 c6 hiéu suat tét nhat trén thé gi®i ké tir ddu nam

Thanh khoan san HOSE (Tuan, Ty vnd)

«  Chisd Vn-Index vira khép lai chudi tdng 5 thang lién tiép, lot Top cac chi sb c6 hiéu suét tét 32,000 1,350
s , 1,284.09 . 1,300
nhat ké ttr dAu ndm cuing véi cac thi trong Nhat Ban (20.63%) va Dai Loan (12.36%) & iiggg r/* -
’ — \ ’
Chau A, tham chi vwot tri so véi thi trrong My (S&P 500: 10.16%). 20,000 / \I_/ \{\ /‘/- 1,200
16,000 b150
1,100
«  Trong quy 1, chi sb Vn-Index tdng 13.64%, hoan tat quy 1 tdng manh nhat ké tir ndm 2019. lzggg 1,050
7 " ’ 1,000
Quy 1/2018, chi s6 nay ghi nhan mc tang 19.33%. Tinh riéng trong thang 3, chi s6 Vn- 4,000 950
Index tang 2.5%, day ciing la thang ting thir 5 lién tiép cha chi sé nay. A
TSN 2Ffdoncoz8d83S2zoQ
« Nhém Vn30 vdi ty trong cao tlr nhém cb phiéu ngan hang cé thanh tich tét nhat thj trwong, E558888g9S29dz233333
ghi nhan mirc ting 14.62%. Nhém Midcap va Smallcap cling c6 murc tang lan lwot 12.27% mGTGD  ===Vn-Index
va 11.21% trong quy nay. Tinh riéng trong thang 3, nhém c¢b phiéu vira va nhé (Midcap va Giao dich NDTNN toan thi trwéng (Theo tuan)
C . Ca . R 2 2000
Smallcap) c6 hiéu suat tot hon so véi nhdm Bluechips khi lan lwot tang 5.41% va 5.12%, > .
«:8 l ot
trong khi nhdm VN30 chi c6 mrc tang 2.46%. 2, o . I -— (2000)
§) . I H L . l ‘ (4000)
- Thanh khoan toan thi tredng quy 1 dat 23,723 ty ddng, tang gap 2.1 1an so véi ciing ky. P ‘ E‘”OO;
8000
Tinh riéng thang 3, thanh khoan dat 29,136 ty dong, cao gap 2.8 1an so vai cling ky va cling 3 (10000)
la thang cao thr 2 tir trwd'c dén nay, chi sau thang 3/2022 (33,450 ty déng). 4 11,550 (12000)
-5 (14000)
g & & & 3§ 8 8 &8 &8 & & & &
* Khéi ngoai ban rong -11,550 ty dong ké tir dau nam, ap Iwc ban rong tap trung & san HOSE: £ § § § § 5 § § = & B § g
g 8 8 8 8§ 8§ 8§ § 8 8 8 8 g

- 13,863 ty dong va HNX: -484 ty ddng, trong khi mua rong & Upcom: +2,796 ty dong.

mmmm Téng GTGD (Tréi Liy ké tir dAu nam (Phai)

=
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Giao dich cua cac quy ETF ké tir ddu nam

+ Dong vén qua kénh ETF ciing bi rat rong 303 triéu USD (twong dwong -7,484 ty déng).
+ Phan I&n cac quy ETF déu bj rat rong nhw: Diamond (-174.4 triéu USD), KIM KINDEX Vietnam VN30 (-33.48 triéu USD), Fubon FTSE (-21.17 triéu USD), v.v...
« Céc cb phiéu co ty trong cao trong ETF Diamond: FPT (15.55%), MWG (14.52%), PNJ (10.78%), GMD (8.97%), TCB (7.17%), ACB (7.23%), V.v...

« Céc cb phiéu co ty trong cao trong ETF Fubon:  HPG (9.77%), VIC (9.14%), VHM (8.84%), VCB (8.51%), MSN (7.6%), VNM (7.64%), V.v...

Ir Millins of USE EER liquidity  Allocations  Regulatory Structure
M Fitirons of Lt ; 1D Flow (M USD) 05 1M Flow T(M USD) YD Flow (M US0) IV Flow (MUSD) 3V Flow (H US0)

I | I —
-19.31 +79.19

0 00

Inflow  In/Out
188,649

Nguén: Bloomberg
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TOP KHOI NGOAI MUA RONG 1 TUAN TOP KHOI NGOAI MUA RONG 1 THANG

32,100 294,646,530,600 STB 32,000 587,662,296,350
KBC 35,550 188,246,112,700 KBC 35,550 486,341,731,050
STB 32,000 185,596,180,600 SSi 39,150 387,054,299,800
SSI 39,150 124,179,716,350 KDH 37,900 365,675,958,550
VCB 95,700 117,860,255,900 PDR 32,100 356,921,612,900
GEX 24,800 93,813,998,450 NLG 43,800 304,557,594,850
VPB 19,650 79,264,875,000 EIB 18,500 257,876,932,600
GVR 33,050 61,373,250,000 FTS 63,400 209,485,874,000
NVL 17,650 56,623,124,300 PLX 37,550 157,612,934,050
VSC 23,400 51,625,458,700 GVR 33,050 137,133,022,750
HCM 30,050 49,616,111,150 VIX 21,000 112,293,766,400
HSG 24,050 41,811,039,250 PTB 64,100 99,149,492,300
KDH 37,900 34,689,716,500 MWG 51,000 98,266,568,650

FTS 63,400 28,826,061,000 PHR 63,600 89,425,020,000
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TOP KHOI NGOAI BAN RONG 1 TUAN

VHM

VNM

VND

VRE

HPG

TCB

PVD

VIC

VIX

VClI

DIG

NKG

DGW

76,000
43,300
67,700
23,200
25,650
30,550
48,000
32,200
47,600
21,000
53,700
32,700
26,100

65,800

-1,350,633,108,200

-703,032,471,000
-671,082,056,700
-620,771,219,050
-299,492,432,550
-270,435,705,650
-193,118,836,000
-135,578,670,000
-133,427,994,750
-118,491,209,600
-101,626,420,700

-91,770,090,200

-88,883,957,000

-88,150,988,000

TOP KHOI NGOAI BAN RONG 1 THANG

Ma

FUEVFVND

VHM

VNM

MSN

HPG

VND

VPB

PVD

SAB

VRE

BCM

BID

SBT

DCM

Gia

30,850
43,300
67,700
76,000
30,550
23,200
19,650
32,200
57,200
25,650
65,300
52,600
12,500

35,550

Téng GTGD Rong

-2,402,083,692,230
-2,220,202,548,750
-2,208,282,145,100
-1,735,896,215,800
-764,515,776,150
-571,221,341,850
-481,430,366,300
-473,549,709,150
-424,389,193,800
-279,592,228,550
-267,897,750,000
-244,108,337,200
-242,521,138,700

-222,492,527,650
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Mac du Ngan hang |a nhém dan dat thij trweong tang diém, nhwng mirc ting van dién ra trén dién réng
* Cac nhém cb phiéu c6 hiéu suat vuot troi ké tir dau nam ciing nhu trong thang 3 vira qua, ndi bat la: Viettel (+68.26% YTD va +32.42% MTD), cao su tw nhién
(+37.94% va +20.61%), Hoa chét (+22.67% va +6.84%), ban 18 (+21.99% va +10.69%),

+ Nhém dich vu tai chinh ciing c6 nhitng cb phiéu rat néi bat nhw: Ngan hang (TCB: +49.53%, MBB: +36.19%, CTG: +31.18%, ...), Chirng khoan (BSI: +33%, CTS:
+36%, MBS: +33.48%, VCI: +25.85%, ...).

+ Tinh riéng trong thang 3, nhém ¢ phiéu vira va nhé (Midcap va Smallcap) c6 hiéu suét tét hon so véi nhém Bluechips khi lan lwot tang 5.41% va 5.12%, trong khi
nhém VN30 chi c6 mirc tang 2.46%.

Hi¢u suét sinh 1&i ctia cac nhém cé phiéu (YTD) Hiéu suét sinh I&i ctia cac nhém cb phiéu (1 Thang) Hiéu suét sinh 1&i ctia cac nhém cé phiéu (1 tuan)
Vlettel | Vlettel T — V|ette| 1
Cao su ty nhign  e————— Cao su tw nhién | pao su tw nhién ]
Hoa chit e—— Ban lé I O t6 va phu tung —
Ban @ ne—— Dét may — Ban lé ——
Ngén héng I BDS KCN ] DU"U?ng —
Dét may ee——— Chtrng khoan — Bao hiém —
Cong nghé  e— BéAt dong san — Coéng nghé -
Thly san  ee— Hoa chét — Hoa chét -
Dich vy m— Coéng nghé — Logistics -
Chirng khoan m— Dwoc pham — Dét may -
Vn-Index e 13.64% Logistics — Vingroup u
BDS KCN Thay san — Bt dong san "
Logistics  mmmmm— Dau tw cdng — Thiy san '
Thuc pham - se— O t6 va phu tung — ___ _Dugcphdm v
Bat dong san - mmm— Du lich - I Vn-Index 1 0.18% i
_ Duocpham = . 5| _______ Daukhi___ mm o TTTTY Ngdnhang™ ~~~ %~~~ TTTTTTTTTTTTTTTTTOT
O 15 va phy ting e 3 Vn-Index - 250% : Churng khoan !
A Bao hiem  mmmm—m Dich vu - DAu khi '
Xay dyng SE‘)YLI)EE Vingroup - Déu tw cong L
, Jaukhi = Thuc pham - Xay dwng & VLXD .
Dau tw cong m=m s iz .
. Bao hiém - Dich vu u
Pbuwong mm A s .
. Ngan hang u Du lich L
Vingroup = Pud 1 San xuét & PP Dién u
San xuét & PP Dién = . rong an xua N
bu lich | Xay dung & VLXD ' BDS KCN -
: San xuét & PP bién L] Thwe phdm -
0% 20% 40% 60% 80%
5% 0% 5% 10% 15% 20% 25% 30% 35% 3% 0% 3% 6% 9% 12% 15% 18%

Nguon: MBS Research
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Nhan dinh thij trwo'ng
 Chi s6 Vn-Index vira hoan tat chuéi ting 5 thang lién tiép (+274 diém hoac + 26.85%), chét & 1,284.09 diém. O 3 lan trwéc d6, sau nhip ting mét mach 5

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

- Ké ttr nam 2010 dén 2023, chi s6 Vn-Index c6 7 lan tiang va 7 lan 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: 1,250 — 1,310 diém.
+ Vé&i viec nhém Bluechips (VN30) c6 dau hiéu suy yéu & thang 3, dong tién cé kha ning sé dich chuyén sang nhém cé phiéu vira va nhé. Két qua kinh

doanh quy 1 cuing thong tin & mua dai hoi c6 déng va hé thong KRX sé chi phdi thi trwong thang 4.

® vietnam Index - 1M - HOSE D  01256.72 H1293.90 L1221.67 C1284.09 +31.36 (+2.50%) YND -

(25805 000

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 1284.09

1400.00

1200.00

1100.00
1020.90

240.00

Ii |

785.00

*. +i 725.00

*TT-H'I 665.00

615.00
e
Iil‘l TrﬂidTr‘llgVI.Eiﬂl 570.00

2015 2016 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. Nhoém cd phiéu Bluechips c6 dau hiéu suy yéu, trong d6 cé tac dong tir viéc khdi ngoai dang tdng cuwéng ban rong manh.
3. Vung hé tro cho thi trwdng & khu vwe: 1,250 — 1,260 diém.
4. Ap lwc vé ty gia va lai suét
@Vietnam Index - 1M - HOSE = D 01256.72 H1293.90 L1221.67 C1284.09 +31.36 (+2.50%) VMDD -

1400.00

284.09

——
—_—
-

1200.00

1100.00
-~ — I

240,00

B&60.00

785.00

o .|.i 725.00
*TT'H‘I 665.00
I l‘ i* 615.00

iy
Iil'l Tra-d?rlnng.eaul 570.00
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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 (%)

530.40 -1.56 -2.47 18.18 14 ACB 110.70 1.24 2.52 19.25
2 BID 296.99 -3.87 -2.62 20.05 15 MSN 106.17 -5.48 5.25 10.75
3 CTG 190.90 -0.42 -0.14 31.18 16 VGI 95.58 19.78 29.62 71.32
4 VHM 186.58 0.12 -2.50 -0.81 17 GVR 92.07 -0.30 13.72 56.37
5 GAS 184.20 -0.37 3.35 6.23 18 MCH 89.10 4.23 8.29 52.75
6 ACV 183.52 -0.93 1.19 28.48 19 MWG 74.72 4.07 9.66 19.39
7 VIC 177.26 2.25 5.30 6.84 20 SAB 72.72 -1.05 -3.24 -7.82
8 HPG 175.90 -0.98 -1.94 8.23 21 HDB 69.71 1.26 3.43 18.72
9 TCB 167.50 5.90 13.62 49.53 22 BCM 67.17 -1.22 2.04 3.18
10 VPB 156.69 5.05 0.51 2.86 23 ViB 62.41 1.65 12.33 29.13
11 FPT 147.95 1.39 5.14 21.23 24 BSR 60.15 0.00 -3.50 3.76

12 VNM 141.28 -0.29 -4.23 1.29 25 STB 59.57 -0.16 -1.10 13.06
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Hiéu suéat cta Top 50 c6 phiéu theo vén hoa

Vén hoa e Von hoa : ) K& tir dau
STT| MCK (Nghinty | 1 Tuan (%) | 1 Thang (%) ¢ STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) S,
aanc nam (%) daone nam (%)

58.74 -3.18 -3.00 10.94 39 EIB 32.03 0.00 0.82 0.27
27  sSl 57.72 1.85 3.08 17.38 40 BVYH 31.73 0.59 012 8.23
28  VIC 55.79 0.78 -0.29 -4.63 41  OCB 30.72 1.01 -1.32 12.41
29  SSB 55.15 -1.12 -3.70 -7.53 42  KDH 30.21 1.89 8.15 20.38
30 VEA 50.10 3.86 4.14 9.59 43  HVN 29.89 0.75 5.88 10.20
31 PLX 47.39 -1.84 3.90 8.12 44  MSB 29.10 -3.32 -7.62 11.92
32 DGC 46.86 -0.16 8.25 30.72 45  VND 97 95 556 -1.08 3.15
33 LPB 44.89 4.46 2.93 11.43 46  KBC 26.83 -2.10 12.02 10.08
34  TPB 42.05 1.87 -3.78 9.77 47  POW 26.70 -0.87 -2.98 1.33
35  VEF 35.15 13.51 40.94 92.13 48 VGC 26.18 0.00 5.3 6.38
36 SHB 34.96 -1.30 -4.20 5.56 49  REE 26.08 -0.47 2.41 12.32

37 NVL 33.64 0.88 -0.29 1.17 50 GMD 24.38 1.40 -0.99 13.05
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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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Dinh vi nhém cé phiéu Bat dong san theo tang trwdng gia c6 phiéu va thanh khoan ké tir dau nam

« Nhoém cb phiéu B4t ddng san co thanh khoan binh quan 10 ty/phién ké tir dau nam. Tuan vira qua, dong tién tap trung & nhém BDS chiém ty trong I&n.

+ Ngay 18/01/2024 Quéc hoi da chinh thirc théng qua Luat DAt dai (stra dbi) cé hiéu lyc tir ngay 01/01/2025.

+ Diém ndi bat trong Luat DAt dai (stra dbi) 1a tap trung thao g& vwéng mac vé dinh gia dat, gitp thi treyng BDS phat trién minh bach va bén vieng hon.

 Bén canh tac dong tich cuwc téi ngudn cung méi ctia toan nganh, ching t6i danh gia cac DN dang s& hiru dy &n bj vwéng méc cé thé dwoc thao g& nhd Luat DAt dai

(stra dbi) dwoc thong qua ndi bat gdm KDH, NLG, DXG.

Co cau thanh khoan theo nhém cé phiéu (1 Tuén)

Xay duwrng & VLXD,
Chirng khoan, 15.8% 8.4%

B4t dong san, 19.5%

Thuc pham,
Dau khi, 3.6% 3.6%

Ban |&, 5.0%
Logisti... | Viett...
1.5% 1.2%

Pau tu cong,
3.3%

BDS KCN, Cong nghé,
Ngan hang, 19.0% Vingroup, 4.9% 4.0% 2.0% m!l

Return (YTD, %)
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Dinh vi nhém cé phiéu Bat dong san (YTD)

.— NTL
@& VC3 KDH
‘ » .[ clil DIG @
NLG G PDR
,,,,g HQGC S
J "HQSC ; VCG
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Thanh khoan binh quan (YTD, ty dong/phién)
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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
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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
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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 déc 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

Cong 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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