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HOI KY THUAT O’ VUNG 1.240 BIEM

« Chirng khoan toan cau dong loat giam diém trong tuan vira qua khi gi¢i dau tw tim kiém cac tai san an toan nhw: Vang hoic
USD dé phong ngtra rii ro trwéc thém bau ctv & My, bau ctr & Nhat, va cac cudc hop chinh sach tién té sap t&i cia 3 ngan
hang trung wong I&n. Gi¢i phan tich cho ring thi tred'ng sé con bién dong khé lwdng trwéc thém cudc bau cir tong thong
My vao ngay 5/11. Mirc do bat dinh lién quan t&i cuéc bau clr nay dang I&n, béi két qua cac cuéc tham do dw luan cho thay
kha ndng thang clr ctia cwru Téng thong Donald Trump va Phé tong thong Kamala Harris c6 sw chénh léch khong Ién.

* Béo cao kinh té ma giéi dau tw & Pho Wall dang ch dgi 1a bao cao viéc lam thang 10 dw kién dwoc B Lao dong My cong
bo vao 'tuén t()’i.’Dfl’ liéu n’éy sé giilr vai tré quan trong doi vc’yi ky vgng’cﬁa thi triro'ng vé dong thai tiep tuc‘cﬁa Fed ciing nhw
dién bién loi suat trai phiéu kho bac My, tir d6 c6 thé gay bién dong dén cac tai san an toan nhw vang va déng USD.

« Thi trwéng trong nwéc vira cé tuan giam manh nhat trong vong 4 tuan tré lai day, ché6t tuan & merc 1.252,72 diém, giam -
32,74 diém, twong dwong mat -2,55% so v&i tuan trwédc. Mrc giam cha yéu tap trung & nhém Vn30 khi chi s6 nay dé mat -
2,7% gia tri, trong khi Midcap va Smallcap chi cé6 mirc giam, lan lwot -1,5% va -1,6%. D6 rong thi trwéng cé thay ap lwc ban
dién ra trén dién rong khi chi sé6 Vn-Index dé mat xu hwéng ting ké tir thang 8, ngwoc dong thi trwong 1a nhém cé phiéu
BDS. Khéi ngoai ban rong -1.183 ty dong, nang lily ké ban rong ké tir dau ndm lén mirc -70.380 ty dong.

* Thanh khoan binh quén toan thj trwong tuan vira qua con 16.782 ty dong, giam -4,9% so véi tuan trwéc do, ghi nhan mirc
thap nhat 6 tuan vira qua. Theo thong ké, thanh khoan ké tir dau thang 10 dat 18.042 ty dong, ting +1,7% so v&i thang 9 va
tang +6,7% svck. Liiy ke ttr dau nam dat 22.581 ty dong, tang +28,9% so v&i nam 2023 va tang +31% svck.

+ Chi s6 Vn-Index danh mat xu hwéng ting ké tir dau thang 8 & khu vwec 1.280 diém la dau hiéu dang cha y, hé qua la dong
tién tré nén than trong & cac nhip hoi ngan du chi sé6 nay da giam hon 50 diém ké tir dinh thang 10. Thanh khoan dang dén
giai doan can két nhw day thang 9 vira qua & ving 14-15 nghin ty (thap nhat 12 nghin ty). Do vay, trong kich ban chi sé Vn-
Index diéu chinh dén vung hd tro’ 1.240 diém (+/-3 diém), thanh khoan cang thap sé la tin hiéu tich cwc, nha dau tw cé thé giai
ngan tham do.

» Ching t6i khuyén nghj co hdi dau tw doi véi cac c6 phiéu dang tao nén tich Iy véi thanh khoan thap, hodc nhom c6 phiéu
da giam qua ngwdng 1.240 diém nhw: Viettel, Thay san, Ngan hang, Bat déong san, Thwc pham, v.v...
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Cac sw kién chinh trong tuan nay (28/10 — 01/11)
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Dién bién cac chi sé chirng khoan tuan qua

o Idex o Las 1 Week 1 Month Y1D 1 vear +  Tuan vira qua, 2 chi s chinh trén thi trwuéng chirng khoan My déu giam
oba 45.4 -1.31% -0.86% 16.30% 34.32% 2 R > . A . i
diém, S&P 500 va Dow J t 19 2,7%d

Dow Jones 42,114.40  -2.68% 047%  11.74%  29.91% Jiém, S&P 500 va Dow Jones giam tuong tng gan 17% va 2,7% duoi suc
S&P 500 5808.12 -0.96% 1.22% 21.77% 41.06% ép tw lgi suat trai phiéu kho bac My, cham dit chudi 6 tuan tang lién tiép
Europe 518.80 -1.18% -1.76% 8.30% 20.77% trwdc d6. Nasdagq tang 0,2% ca tuan, ndi dai chudi tuan tang 1én 7 tuan.
Japanese 37,889.00 -2.80% -4.87% 13.22% 22.26%
Korea 2,583.30 -0.41% -2.51% -2.71% 12.18% + Hau nhw khéng c6 sé liéu kinh t& My quan trong dwoc cong bd trong tuan
China 3,299.70 1.17% 6.87% 10.92% 9.34% nay, va bao cao kinh té ma gi¢i dau tw & Phd Wall dang cho doi la bao
HongKong 20,590.15 -1.03% -0.20% 20.78% 18.34% fia s . . " N A £ A

: cao viéc lam thang 10 dy kién dwgc B6 Lao dong My cdng bo vao tuan
Taiwan 23,192.52 -1.25% 1.62% 29.34% 43.74% o o e TEs e AR Y T e e
Indian 24 180.80 2 71% -7 63% 11.27% 26.95% t&i. DI liéu nay sé gilr vai tro quan trong doi v&i ky vong cua thj trwong vé
Singapore 3,593.41 -1.29% 0.56% 10.90% 17.36% déng thai tiép tuc ctia Fed ciing nhw dién bién lgi suét trai phiéu kho bac
Malaysia 1,618.30 -1.68% -2.52% 11.25% 12.23% My.
Indonesia 7,694.66 -0.84% -0.03% 5.80% 13.85%
Thailand 1,463.42 -1.77% 0.92% 3.36% °.42% « Gia vang thé giéi tang 3 tuan lién tiép, dat mic cao ky luc 2.758,37

ili I - o) - (o) (0] (0] 5 N
Philippine 7,314.23 L.37% (o N USD/oz vao ngay 23/10, k& tir dAu ndm gia vang da tang 32,34%.
Vietnam 1,252.72 -2.55% -2.96% 10.87% 18.11%
Brent Ol 75.90 3.89% 5.09% 1.48% 16.11% + Chi sb Dollar Index chét phién 25/10 & mirc 104,13 diém, cao nhat ké tw
Crude Oil WTI 71.35 3.87% 5 44% -0.68% -15.76% dau thang 8. Tuan viva qua, déng USD da tang tuan the tw lién tiép, voi
Gold 2,754.60 0.90% 3.24% 32.34% 37.83% tbng murc tang 0,8%, nang murc tang cda 1 thang tré lai day 1én hon 4%.
S&P 500 VIX 20.33 12.76% 19.87% 63.29% -4.42% « Trén thi treodng nang lwong tudn vira qua: gia dau Brent tang 3,89% va

o) 0] 0 - 0 N s 3

DOJErTEE: Ll DEROS a0 S 2o gia dau WTI tang 3,87%. Bong Iwc tang chinh cia gia dau trong tuan nay
US. 10Y 4.23 3.85% 12.84% 9. 47% -12.66% la tinh hinh dia chinh tri & Trung Déng con cang thang.
Uu.S. 2Y 4.11 3.96% 15.46% -3.36% -18.10%

Nguén: Update 26/10, Investing, MBS Research
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Chi so6 chirng khoan toan c6 tuan giam manh ke tir thang 9 Dow Jones ciing diéu chinh giam ho'n 2% tir mrc dinh cao méi
H MSCI All-Country World Equity Index, D, Global Indexes ® Market Closed = Dow Jones Industrial Average, United States, D, NYSE ® Market Closed
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THI TRWONG CHU’'NG KHOAN THE GIO

S&P 500 c6 xu hwéng tang theo lich str sau cudc bau clr Hoa Ky, dac biét 1a khi khéng c6 suy thoai

Trong mot cudc khdo sat ctia Wall Street Journal, gi&i kinh té hoc
bay té lac quan vé cac phwong dién chinh ctia nén kinh té My, gébm
tang trwdng, lam phat, viéc lam va |ai suét.

Céc sb lieu thdng ké gan day cho thay nén kinh té My try virng dwéi
ap lwc cua lai suat cao, v&i nhip tdng trwédng dwoc duy tri, thi
tréng viéc 1am suy yéu khong nhiéu va téc do lam phat tiép tuc xu
hwéng gidm. Gidi chuyén gia va nha dau tw vi thé lac quan vé kha
nang Cuc Dv tri¥ Lién bang My (Fed) sé& dwa dwoc nén kinh té ha
canh mém. Tuy nhién, theo mét sé khao sat, nguoi tiéu dung My
dang c6 tdm ly bi quan vi chi phi sinh hoat tang cao do anh hwéng
tich tu ctia lam phat may nam qua..

Vé |4i suat, cac nha kinh té hoc trong cudc khdo sat gidm manh dw
b&o, cho rang lai suét quy lién bang cla Fed sé& giam vé mic 4,4%
vao cudi nam nay, tr mrc 4,75-5% hién tai, ddbng nghia Fed sé& c6
thém 2 1an giam |4i suat nira v&i lwong gidam méi lan 1a 0,25 diém
phan tram trong thdi gian to nay t&i cudi nam.

Exhibit 23 : S&P 500 usually kept rising after a US election if there was no
recession, especially with a divided government
S&P 500 performance around US elections, indexed to 100 (since 1950)

125 25th/75th percentile
— Average
120 ] .
——No recession + divided government
115 —— Mo recession + united government
—— Current Y s ¥
il W
110 F 'y

Posted on
ISABELMET.com
am fm am 12m

Source; Bloomberg, Goldman Sachs Global Investment Research Exhi
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THI TRWONG CHU’'NG KHOAN THE GIO

Thi trwéng hién dang dat cwoc kha nang 92,5% Fed ha lai suéat

Trén thi trwong |4i suét twong lai, cAc nha giao dich dang dat cwoc kha ndng hon 92,5% Fed ha l4i suat 0,25 diém phan tram trong cudc hop thang 11 va kha nang chuwa
day 8% Fed gi» nguyén l&i suét.

Fed call as of 10/9/2024

Nov 08, 2024

Next move Cuts in 2024  Cuts in 2025 Publish date
Bank of America Nov cut (25) 50 BPS 125 BPS  10/4/2024
Barclays Nov cut (25) 50 BPS 75 BPS  9/18/2024 Meeting Time: Nov 08, 2024 01:00AM E'_'ﬂ_
BMO Capital Markets Nov cut (25) 50 BPS 125 BPS  10/4/2024 Future Price:  95.355
BNPP Nov cut (256) 50 BPS 125 BPS  9/18/2024
Citigroup Nov cut (25) 75BPS 100 BPS  10/4/2024
Deutsche Bank Nov cut (25) 50 BPS 100 BPS  9/19/2024
Goldman Sachs Novcut(25) 50BPS 100 BPS 9192024 4.50-4.75 92.5%
Jefferies Nov cut (25) 50 BPS 100 BPS  9/18/2024
JP Morgan Nov cut (25) 50 BPS 100 BPS  10/4/2024 4.75-5.00 - 7.5%
LH Meyer Nov cut (25) 50 BPS 100 BPS  9/18/2024
Morgan Stanley Nov cut (25) 50BPS 100 BPS  9/19/2024
“Nngrrlfra Eg: gz: gg; gg gEg ::gg gEg ;ﬂ;ﬁgﬁ: Target Rate Current Probability% Previous Day Probability% Previous Week Probability%
Oxford Economics  Novcut (25) 50 BPS 100 BPS  9/18/2024 4.50 - 4.75 92 5% 87 6% 87 5%
RBC Nov cut (25) 50 BPS 25BPS  9/18/2024
S&P Global Ratings Nov cut (25) 50 BPS 125 BPS  9/24/2024 4,75 -5.00 7.5% 12.4% 12.5%
TD Securities Nov cut (25) 50 BPS 150 BPS  9/18/2024
UBS Nov cut (25) 50 BPS 150 BPS  9/19/2024
Wells Fargo Nov cut (25) 50 BPS 150 BPS  10/5/2024 Updated: Oct 26, 2024 10:05AM ICT

Source: The Wall Street Journal
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Bién dong thi trwdng tang tré lai

Céc quy dat cwoc vao bién dong thi triedng dang tang lén. Cac nha dau co thi tredng dang mua rong hop déng twong lai chi sb bién dong VIX 1an dau tién sau 5 nam. Cac
khoan cwoc bién déng dang tang 1én khi cudc bau ctr tbng théng Hoa Ky dang dén gan trong khi bién ddng cla thi trwong trai phiéu tang vot. Chi s bién dong $VIX tang
trung binh khodng 25% ttr thang 7 dén thang 11 trong nhirng ndm bau cr. Nguyén nhan chinh la do cac nha dau tw phong ngtra rii ro bang cac quyén chon do sw khéng
chac chan xung quanh cudc bau ctr. Biéu nay cling trung hop véi mire gidm trung binh 3-5% ctia S&P 500 mét thang trwdc cude bau clr. Sau cudc bau ctr, mirc d6 bién
déng gidm trung binh 18% tr thang 11 dén thang 12. Theo lich s, diéu nay da kich hoat dot tdng gia 9,5% cua thi trwéng tlr ngay bau ctr cho dén cubi nam.

CBOE Volatility Index # 20.33 +1.25 (+6.55%)

Exhibit 3: 25% increase in volatility from July-Nov of election years
Average monthly volatility (VIX 1990-present, monthly average of daily S&P

40.00 500 return volatility 1928-1989) for US election years since 1928
19 o = 183
35.00
18 17.9
30.00 17
25.00 16
15
________________________________________________________________________ m
14
[ A O\ 15.00 13

July Aug Sept Oct Nov Dec

Source: Bloomberg, FactSet, BofA US Equity & Quantitative Strategy
Apr'24 May 24 Jun '24 Jul'24 Aug '24 Sep '24 Oct 24 21
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Loi suat trai phiéu kho bac My ky han 10 nam tang 14% ké tir khi Fed giam lai suat 0,5%

Loi suat trai phiéu kho bac My ky han 10 ndm vuwot méc 4,2% lan dau tién trong khoang 3 thang tré lai day. Sau khi Fed gidm l4i suat nira diém phan trdm cach day hon 1
thang, loi suét trai phiéu kho bac My thwc ra khéng gidm ma lién tuc tdng. Ngoai quan diém than trong hon cla gi¢i chirc Fed, dan tdi viéc thi trwéng tin rang Fed sé gidm
|3i suat v&i tbc d6 cham va lam phat ciing nhw 13i suat & M trong twong lai s& cao hon lau hon so vé&i ky vong. Loi suat con téang do cac sé liéu kha quan cla kinh t& My -
yéu t6 c6 thé can tré nhirng dot gidm l4i suat ctia Fed trong twong lai.

= United States 10-Year, United States, D, NYSE 0 H L C

r4.800
F4.700
r4.600
- 4.500

r4.400

0.616 (17.06%) 616 - 4.300

F4.100

r4.000

- 3.900

r3.800

- 3.700

r3.600

Mar Apr May Jun Jul Aug Sep Oct 21



4,
i
THI TRWONG CHUNG KHOAN THE GIOI L\s MBS

Vang thé gi&i ting 3 tuan lién tiép, nang murc tang ké tir ddu nam |én 32,34%

Gia vang thé gidi tdng kha manh trong phién giao dich ngay thir S&u (25/10), nh& thoat khdi ap lwe ban chét I&i trwdc dé trong tudn va duoc hé tro bdi nhu ciu phong nglra
rdi ro trong béi cdnh Trung Péng cang thang va bau ct tdng théng My dén gan. Bang chi y, xu hwéng tang cta gia vang duy tri ngay ca khi ty gia ddng USD khéng ngirng
tang. Mlrc tang clia gia vang giao ngay tuan nay la 26,9 USD/oz, twong dwong tang gan 1%. Tuan nay ghi nhan mdc ky luc moi théi dai méi cla gia vang, khi gia vang giao
ngay déng ctra gan 2.750 USD/oz trong phién ngay thi Ba. Ky luc ndi phién clia gia vang giao ngay dwoc ghi nhan vao phién ngay thé Tw, & mirc hon 2.758 USD/oz.

=l Gold Futures, D, (CFD) 0 H L C - 2800.00
2754.60

- 2700.00

- 2600.00

- 2500.00
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- 2300.00
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Chi sé Dollar Index cao nhat tir dau thang 8

Chi s6 Dollar Index chét phién ngay thir Sau (25/10) & mirc 104,32 diém, cao nhat ké tir dau thang 8. Tuan vira qua, ddng USD da tang tuan thi tw lién tiép, véi tbng mirc
tang 0,8%, nang mirc tdng cla 1 thang tré lai day Ién hon 4% - theo di liéu tir trang MarketWatch. Ngoai b4t an vé cang théng dia chinh tri & Trung Déng, mirc dd bat dinh
cao lién quan t&i cudc bau ctr tbng théng My ngay 5/11 1a mét ly do niva dé& nha dau tw mua manh déng USD dé phong ngtra rii ro.

=l US Dollar Index Futures, D, (CFD) 0 H L C o Market Closed [ 107-000
- 106.000

- 105.000

________________ 50 VN S /AN U S ~ —— 104.132

E - 103.000

E - 102.000

é - 101.000

Investing com ' - 100.000

Mar Apr May Jun Jul Aug Sep Oct



-
|

Wi
THI TRUONG CHUNG KHOAN THE GIO g MBS

Gia dau ting 4% do tinh hinh dia chinh tri & Trung Péng con cing thang

Tuan vira qua, gia dau Brent tdng 3,89% va gia dau WTI tang 3,87%. Dong lwc tang chinh cta gia diu trong tuan nay la tinh hinh dia chinh tri & Trung Déng con cang
thang.

= Crude Oil WTI Futures, D, (CFD) 0 H L C l 0a.00

Jul Aug Sep oct Nowv Dec 2024 Feb Mar Apr May Jum Jul Aug Sep ot Nov
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Lai suat

= Tuan vira qua, NHNN tiép tuc hat rong hon 41.6 nghin ty ddng thanh khoan hé théng nham nang mat bang lai suat lién ngan hang, qua dé hd tro kiém soat ty gia
trong bdi canh gia USD da duy tri da tidng 3 tuan lién tiép. Cu thé, tdng gia tri tin phiéu phat hanh dat khodng 54.7 nghin ty déng, ky han 14 - 28 ngay va lai suat
3.6% - 4%. Bén canh do, lwgng vdn dwoc bom qua kénh OMO dat hon 13 nghin ty déng, ky han 7 ngay va lai suat 4%. Ching t6i wéc tinh khodng 4.4 nghin ty
dodng tin phiéu sé dao han trong tuan t&i.

= Dong thai hit rong ciia NHNN da khién Iai suat lién ngan hang bat téng trong tuan vira réi. Cu thé, 13i suat qua dém da tang 90 diém co’ ban so v&i cudi tuan truec
lén mirc 3.6%, trong khi cac ky han dw&i 1 thang hién dao dong trong khoang 3.8% - 3.9%. L&i suat ky han dai 6 thang hién dang & mirc 4.6%.

L&i suat lién ngan hang

6%
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e Qua §ém =1 tyin =1 thang 6 thang

Nguon: Bloomberg, MBS Research
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Ngudn: NHNN, MBS Research
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Thi trwérng ngoai héi va trai phiéu

Chi s6 DXY hién da ting gan 4% ké tir cudi thang 9 Ién mrc 104.1 diém. Ngoai cac di¥ liéu kinh té tich cwc, ddng USD con dwoc hd tro bdi kha ndng tai dac ctr ctia 6ng Donald
Trump dang c6 xu huwéng gia tang trong nhirng ngay gan day. Diéu nay do ké hoach ap manh thué quan manh mé I&n hang héa nhap khau cla vi cwu Tng thdng sé& c6 kha néng
lam t&ng lam phat va day |4i suét ting cao, qua do gitp ddng USD tré nén hap dan hon. Bén canh d6, ddng USD ciing dwoc hwédng loi nhd sy gia tdng nhu cau trong viéc tim kiém
tai san trd &n do lo ngai vé xung dét leo thang & Trung Déng. Ngoai ra, viéc nhu cau ngoai té trong nwdc gan day tang manh khi cac doanh nghiép dang tdng cwéong nhap khau
nguyén vat liéu phuc vu cho mua san xuét cudi ndm, cung vé&i viéc KBNN ddy manh mua USD, da gay ap lwc khdng nhé 1én ty gia. Theo do, ty gia lién ngan hang hién da tang 4.3%
so véi dau nam, Ién mirc 25,393 VND/USD. Ty gia tai thj trwéng tw do cling tdng manh Ién mirc 25,759 VND/USD, trong khi ty gia trung tam niém yét tai 24,225 VND/USD.

Ty gia USD/VND

Trung tdm Ty Do e |jén Ngan Hang
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Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va lgii suat TPCP My 10N
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Vn-Index vira cé tuan giam manh nhét 4 thang tré lai day. Thanh khoan toan thj trwé'ng con 16.782 ty dong, mirc thap nhat 4 tuan
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Dong von dau tw quéc té tiép tuc mua rong & thi trwdng Pai Loan (795 triéu USD), nhiéu dong tién & Chau A méat gia so véi USD

Mot sb dong tién di 1én so véi USD nhuw: Bbng Ringgit (MYR) ctia Malaysia, Dong Bat (THB) clia Thai Lan va Dé la Hong Kéng (HKD), ... Trong khi phan I&n cac déng
tién khac & khu vwc Chau A mét gia so véi ddng USD, trong dé c6 Béng Won ctia Han Quéc, Yén Nhat, Peso cia Philippines va Boéng tién ctia Viét Nam. Ké tir dau
thang 10, dong vén quéc té db6 vao thj tredng Nhat Ban va Dai Loan, rut rong & céc thi trudng Ién nhw Han Quéc va An Dé.

Spot Returns (%, 5 Day)

Ew Malaysian Ringgit(MYR) ——
- Asia (11) Thai Baht(THB) —
il OJUN20Z2 Hong Kong Dollar(HKD) =
Singapore Dollar(SGD)
Offshore Chinese Renminbi(CNH) I
Chinese Renminbi(CNY) n
Indian Rupee(INR) -
Indonesian Rupiah(IDR) —
Taiwanese Dollar(TWD) E—
Vietnamese Dong(VND) E—
Philippine Peso(PHP) I
Japanese Yen(JPY) = —
South Korean Won(KRW) = =—
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Tuan vira qua, ETF Fubon ban rong 3,77 triéu USD, mét s6 c¢6 phiéu co6 ty trong cao trong ETF nay gém: HPG (10,5%), VHM (9,5%), VIC (8,5%), ...

Nare 10 Flow (M USD)  1W Flow (M USD) 1M Flow (M USE) 3M Flow (M USD) ¥TD Flow (M USD) 1Y Flow (M USD)

fwerage -16 -54 #28 -3.56 -27.65 -28.43

00 0 1] L] A1 1]
fiverage LKt g 13 21%
Median 1.06% + 20.27%
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Top ¢b phiéu dwoc khéi ngoai Mua/Ban rong (Ty VND, HOSE)

Mua/Ban rong 1 tuan
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong (Ty VND, HOSE)
Mua/Ban rong 1 thang
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Top ¢b phiéu dwoc khéi ngoai Mua/Ban rong (Ty VND, HOSE)
Mua/Ban rong 3 thang
3000
2000
1000 I
: AN

11l
-1000

-2000
-3000

-4000

Hec I

VNM
FPT
TCB
MSN
VCB
KDC
TPB
CTG
MWG
PVD
OCB
VRE
HSG
Al
VvIC
VPB
VHM
VIB

FUEVFVND
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Co cau thanh khoan theo nhém cé phiéu (Theo tuan)

Thwe pham, 6.0% Ban 1, 5.2%

Vingroup, 11.6%
BDS KCN,

D3au khi, 2.4% 1.5%

Chirng khoan, 10.4%

Cong nghé, 3.8%

Viettel, 1.5% Logistics, 1.2%

San xuat
Dét may, & PP

Bautwr = ag0r | Bign,.

cong, 1.1%

Dich vu,
Ngan hang, 30.5% Bat dong san, 10.9% Xay dung & VLXD, 6.1% 0.9%
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Bién dong gia va dong tién theo nhém nganh
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So véi day thang 9 (Vn-Index 1.239,3 diém, theo gia dong cura)
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

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

Viettel

Céng nghé

Dich vu

Ban lé

Cao su tw nhién
Thwe pham

O t6 va phu tiing
Dwoc pham
Ngéan hang

Hoéa chét

I 3 841 Y%
I 57.22%

e 55.18%
I 39.89%
I 34.22%
— 28.43%
N 24.22%

— 23.59%

m 21.64%

s 18.47%

mmm 16.88%

Dich vu

Xay dwng & VLXD
Bao hiém

Thwe pham

Ngan hang

Viettel

Cong nghé

Thiy san

O t6 va phu ting

Cao su tw nhién

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

I 6.56%

N 1.75%

B 0.56%
1 0.14%

-0.15% 1
-0.37% 1
-0.43% ®
-0.52% ®
-1.22% .
-1.79% .

1 Vingroup

Bao hiém

Thuy san

BPuong

Logistics

Déu khi

San xuét & PP bién
Xay dwng & VLXD
Chirng khoan
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BDS KCN

Bt dong san

Du lich

Déu tw cong

-50% 0%

mm 10.28%
m 9.14%
B 8.94%
B 8.48%
m 8.40%
B 4.44%
1 3.49%
1 2.20%
-5.08% W
-6.45% M
-12.85% =
-14.57% m==

-17.42% =

50%
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100% 150%

-9%

-1.94% mm—
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-4.00% —
-4.43% E—
-4.58% ——
-4.69% I
-4.88% E—
-4.91% I
-5.45%, I—
-5.94 N ———
6%  -3% 0%

3%

6%

9%

Hiéu suét sinh 1&i cGia cac nhém cé phiéu (1 tuan)
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Thay sén

Banlé

Vingroup

Du lich

BDS KCN

Dau tw cong
Céng nghé

Déu khi

Hoéa chét

Ngan hang

San xuét & PP Dién
Cao su tw nhién

Chtrng khoan

— 1.07%
I 0.83%
N 0.62%
-0.19% 1
-0.96% =
-0.99% =
-1.02% -
-1.16%
-1.26%
-1.26% —
-1.42%
-1.47%
-2.10%
-2.14%
-2.18%
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-2.23%
|

-2.88% I
-2.88% I
-3.57% I
-4.57 Y

-4% -2% 0% 2%

Nguén:, MBS Research



THI TRWONG CHUNG KHOAN TRONG NUGOC

Thi trwéng trong nwéc van chiu anh hwéng béi yéu té6 mua vu thang 10 giam diém 2 nam lién tiép (Vn-Index)




THI TRWONG CHU’'NG KHOAN TRONG NUOC

Trong khi thj trie'ng My da vrot qua yéu té mua vu thang 10, dic biét 1a trong nam bau cir (S&P 500)

10 Y Ag
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Nhan dinh thj treéng: Vn-Index cé viing hé tro' & 1.238 — 1.240 diém, noi c6 mat cua dwdng MA200

D6 thj ky thuat ngay cia chi sé Vn-Index: Chi s6 Vn-Index héi phuc khi vé ngwéng MA200 & 2 Ian trwéc

® Vietnam Index- 1D - HOSE = D  01,257.41 H1,261.72 L1,251.75 C1,252.72 -4.69 (-0.37%) VND

SMA 200 close 1,249.01
1,300.00

1,280.00

1,260.00

1,252.72
1,249.01
1,220.00

1,200.00

Bl

'I Y / lrTrc::dmgV|ew

Feb Mar




MBS

A
Is

A
v’\.

V4

1 4

I 4

b Y

THI TRUONG CHUNG KHOAN TRONG NUOC

(9\]
< 0
N~ o
N
o = ©
m ™
0 h
= |
n |
N |
)
«S- |
L
c |
w |
<(O= -
Q o | A.w
g
—_ E [Te) | k
c o ~
~<(O O |
- )] |
@ I
E z :
Al I
© |
-
o "
£ |
(O
c
™
(@]
c
o)
>
(@]
c
(o]
—-
whd
L
—
o
,Ao
(7]
<«D-
I
.O.u
c
el
35
rud
wid
...h”.
\© N o o) © < N o
- — N (q\] — — — — —
(o)}
L
L.
(n)]

¥¢0c/Sc/0T
¥20c/S¢/6
¥¢0¢/S¢/8
¥c0c/Sc/L
¥20c/S¢/9
¥¢0¢/S¢/S
vc0c/Scly
¥c0c/Sc/E
¥20¢c/Sc/c
¥c0c/Sc/1
€c0c/se/cT
€c0c/ac/TT
€¢0c/Sc/0T
€c0c¢/Sc/6
€c0¢/9¢/8
€c0c/sc/L
€c0¢/s¢/9
€c0¢/9¢/s
€c0c/scly

€c0c/sc/e
€c0c/sc/c

€c0¢e/ac/t
¢c0c/sc/ct
¢c0c¢/Sc/TT
¢c0¢/s¢/0T
¢c0¢/Sc/6
¢c0¢/9¢/8
¢c0¢/sel/L
¢c0¢/Sc/9
¢c0¢/S¢/s
¢coc/scly

¢c0c/sc/e
¢c0c¢/sc/c

¢c0¢/se/t

120c/sc/ct
1c0c/sc/TT
120¢/S¢/0T

2

Trung binh - 1* D6 Iéch chuan

2

Trung binh + 1* B 1éch chuan

—= = =Trung binh

Hé sb P/E



2
X , . . Sl
THI TRUONG CHUNG KHOAN TRONG NUOC —’\." MBS

Nhan dinh thi trwwéong

- Chirng khoan toan cau dwoc dw bao sé con bién dong khé lwong trwédc thém cudc bau cir tong thong My vao ngay 5/11. Chi sé bién dong $VIX tang
trung binh khoang 25% tir thang 7 dén thang 11 trong nhirng nam bau ctr. Cac tai san an toan nhw Vang hodc USD tiép tuc 1a kénh trd an dé phong
ngtra rui ro trwéc thém bau ctr & My, bau ctv @ Nhat, va cac cudc hop chinh sach tién té sap téi cia ba ngan hang trung wong Ién. Quy Tién té Quéc
té (IMF) da canh bao rang cac thi trwéng cé thé dang danh gia thap rui ro do dia chinh tri va cac cudc bau ctr sap t&i gay ra.

- Poi vé&i thj trwrorng trong nwére, viéc chi sé Dollar tang 4% trong vong 1 thang tré lai day, mirc cao nhat gan 4 thang khién ty gia USD/VND lai “noi
séng” va dong diéu v&i nhip tang cta gia vang trong nwéc, dang la nhan té gay tré ngai cho thi trieéng trong ngan han. Tuan vira qua, NHNN tiép
tuc hut rong hon 41,6 nghin ty déong thanh khoan hé th6ng nham nang mait bang lai suat lién ngan hang, qua dé hé tro kiém soat ty gia trong boi
canh gia USD da duy tri da tang 3 tuan lién tiép. Pong thai hat rong cia NHNN da khién 1ai suat lién ngan hang bat ting trong tuan vira réi. Tinh hinh
nay néu kéo dai cé thé tac dong tiéu cwc Ién xu hwéng lai suat, nhat la giai doan cu6i nam thanh khoan hé théng ciing thwéng déi mét véi ap lwe gia
tang.

« Yéu té mua vu dang chi phéi thi treeé'ng trong thang 10, so vé&i 2 nam trwéc mirc diéu chinh cua thj trieorng hién tai twong déi nhe nhang. Hién thi
trwong khong c6 thong tin hd trer va dong tién kién nhan che dei phan (rng cua thj trwéng & cac ngwdng hé tro' quan trong. Nhip diéu chinh cé thé
van con tiép dién dé thi trwong kiém tra viing day thang 9 hoic retest ngwdng hé tro ki thuat MA200 lan thir 3 trong kich ban chirng khoan thé gi®i
chuan bi cho 2 tuan day bién doéng, sé la co hdi dé nha dau tw Iwa chon dwoc cé phiéu tiém nang cho th&i diém hoéi phuc thang 11. Theo théng ké, ké
ttr nam 2017 dén nay, chi s6 Vn-Index dang c6 chudi ting 4 nam lién tiép va da ting 6 trong 7 nam gan day.

- Vé ky thuat: Nhip diéu chinh ké tir gitba thang 10 khién chi s6 Vn-Index dé mat cac ngwéng ky thuat ngan va trung han quan trong nhw MA20, MA50
va MA100. Pang cht y, chi s6 nay da khong gilr dwoc xu hwéng tiang ké tir dau thang 8 khién cac vi thé mua & cac phién héi roi vao trang thai cat 16.
Hién tai, thanh khoan dang dén giai doan can két nhw day thang 9 vira qua & ving 14-15 nghin ty (thap nhat 12 nghin ty). Do vay, trong kich ban chi
s6 Vn-Index diéu chinh dén vuing hd tro’ 1.240 diém (+/-3 diém), thanh khoan cang thap sé la tin hiéu tich cwc, nha dau tw cé thé mua tham do.

« Chung t6i khuyén nghi co hdi dau tw déi véi cac c6 phiéu dang tao nén tich lily véi thanh khoan thap, hodc nhém cé phiéu da giam qua ngwéng
1.240 diém nhw: Viettel, Thay san, Ngan hang, Bat dong san, Thwc pham, v.v...



Danh muc Alpha 1
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

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

(5) Hoan toan mién phi st dung.

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

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

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



Thong ké hiéu qua Danh muc Alpha
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS

vi-MBS

1 tuan

-1,58%

2 tuan

-0,85%

-2,5% I -2,77%

Danh muc nam giir

e NEEY Gia Muc tiéu Gia cit 16

1 thang

-1,31%

Vnindex VAT

% L&i dw kién

% L6 dy kién

S6 ngay nam gite

Twr ngay kheéi tao

1,07%
3,67%

Danh muc Alpha bét déu khéi tao ngay 08/08/20249
Hiéu suat VVnindex tinh tor 8/8/2924

Ngay hién tai Gia hién tai L&i 16 tam tinh

khuyén nghi

khuyén nghi

1 MWG 65,400 8/15/2024 80,000 61,000
2 VHM 39,750 8/26/2024 50,000 37,300
3 VCG 18,850 9/6/2024 24,100 17,300
4 HPG 26,050 9/27/2024 29,000 24,300
5 HDB 26,600 10/10/2024 31,000 25,300

22.32%

25.79%

27.85%

11.32%

16.54%

-6.73%

-6.16%

-8.22%

-6.72%

-4.89%

(Cho dén hién tai)

45

37

29

14

10/18/2024 65,700 0.46%
10/18/2024 45,250 13.84%
10/18/2024 18,200 -3.45%
10/18/2024 26,950 3.45%

10/18/2024 27,000 1.50%
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MWG Loi nhuan rong dy bao dat 4,900 ty déng véi 2 dong lwc chinh
(1) Sw phuc hdi mang ICT-CE manh mé hon ky vong chii yéu nh& vao sw cai thién vé gia ban,

(2) (2) BHX c0 lai rong, dw bao khoang 180 ty ddng nam 2024

HPG '"Loinhuan rong Q2/2024 tang 129% svck va 16% so véi quy trwdc nhd tang trwdng san lwong. Loi nhuan rong 6T/2024 tang 238% svck, hoan thanh 47% dy bao cd ndm 2024 cuia
chuing t6i.Chung tdi ky vong loi nhuan rong ca nam 2024 dat 11,864 ty ddng (+74% svck) nho tang trudng san lwong va cai thién bién loi nhuan gop (LNG). Loi nhuan rong dw phéng

nam 2025/26 tang trudng 51%/31% svck véi s déng gop cla dy an Dung Quét 2 (DQ2) va viéc ap thué chdng ban pha gia (CBPG)."

VHM - 6724, doanh thu thuan dat 36,4 nghin ty ddng (-41% svck), doanh thu thudn didu chinh dat 47,9 nghin ty ddng (-36% svck). Qua dd, loi nhuan sau thué dat 11,5 nghin ty ddng, chi yéu tir dw an
Royal Island.
- Cubi Q2/24, doanh thu chwa ghi nhan dat 118,7 nghin ty déng (+33% svck), trong d6 Royal Island chiém 35%, Ocean Park 3 15% va Ocean Park 2 14%. Doanh thu theo hop déng dat 51,7 nghin
ty déng (+27% svck), dw an Royal Island chiém phan Ion dat 81%.
- Trong thoi gian t&i, Vinhomes sé tich cuc trién khai cac dw &n trong diém nhw Ocean Park 3 va Royal Island. Céng ty dw kién trién khai dw an Cb Loa va Wonder Park trong niva cudi nam.
- 6T24, VHM da phat hanh 12,500 ty déng trai phiéu doanh nghiép dé phat trién dw an
- Ngay 28/06/24, cong ty da nhan dwoc sw chdp thuan ciia S& Xay dwng tinh Hwng Yén cho phép ban nha tai Ocean Park 2 va 3 cho cac ca nhan, t6 chirc nuwéc ngoai.

- Cong ty ky vong Luat Dat Dai méi c6 hiéu lwc tir ngay 1/8 sé giup gidi quyét cac vwdng mac phap ly, cling nhu dem lai tin hiéu tich cwe hon cho thi truéng BDS.

VCG  Loinhuén (LN) rong Q2 tang 8% svck nhé bién gop cai thién va chi phi tai chinh gidam manh. Lily ké 6T24, LN rong tang 355% svck tr mirc nén thdp ndm ngoai. Chung t6i dy bao LN
rong 2024 tang 192% svck nhé bién gdp mang xay dwng cai thién cling déng gop clia mang nwéc va chi phi tai chinh gidm, tuy nhién LN 2025 cé thé giam 10% svck do phan khuc

BDS nghi duéng van con khé khan. Ching téi dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 24,100 ddng/cp
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HDB  Nh¢ ting trwdng loi nhuén tich cwe trong 672024, chung ti ky vong LNST 2024/2025 sé& ting lan lwot 28.0% va 29.7% svck.
Ty l& no x4u va ng nhém 2 ky vong giam xudng 1an lwot 1.9% va 3.9% nh& chat lwgng tai san dwoc cai thién trong nira dadu ndm 2024. Ching t6i duy tri khuyén nghi KHA QUAN cho

HDB va diéu chinh gia muc tiéu Ién mirc 31,300 VND/cd phiéu nho két qua kinh doanh vwort trdi trong 6T2024.
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

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

512.52 (0.65) , 14.32 14 VNM 142.95 0.89 (3.27) 5.36
2 BID 273.62 (5.57) (3.55) 9.45 15  GVR 131.60 (10.04) (10.79) 52.12
3 ACV 254.70 1.73 10.93 78.33 16 MBB 131.07 (4.27) (2.38) 35.08
4 VGI 198.46 (1.04) (0.90) 157.36 17 MSN 112.91 (3.98) 3.21 15.22
5 FPT 197.56 (2.19) (0.37) 61.48 18  ACB 111.67 (4.60) (3.49) 24.01
6 VHM 190.94 (3.09) (0.90) 1.50 19  MWG 95.61 (0.30) (3.82) 54.25
7 CTG 187.14 (4.55) (4.02) 27.68 20 LPB 81.33 (0.77) 1.26 103.81
8 HPG 169.18 (1.86) 2.32 4.11 21 HDB 78.35 (0.37) (0.37) 37.97
9 TCB 166.61 (3.89) (0.21) 52.40 22 SAB 71.70 (3.31) (3.48) (6.71)
10  GAS 166.33 (1.12) (3.80) 3.16 23 BCM 68.10 (2.81) (8.89) 4.29
11 VIC 160.78 (0.60) 2.35 (6.84) 24 BSR 66.97 (4.89) (8.20) 18.45

12 VPB 158.68 (2.19) 4.69 10.26 25  STB 62.97 (5.91) 5.02 19.68
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa Ka tir 4y L e Ké tir dau
STT| MCK (Nghinty | 1Tudn (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) e
déng LT dong fem to

57.94 (0.23) (0.68) 27.62 39 SHB 38.64 (4.15) (0.48) 0.54
27  VJC 56.44 (2.16) (0.86) (3.52) 40  VEF 35.79 1.83 (6.61) 93.96
28 VIB 55.11 (6.41) (4.45) 15.40 41  KDH 33.66 1.07 (5.31) 16.10
29 PLX 53.05 (1.89) (8.08) 25.15 42 BVH 32.25 (1.48) (0.69) 9.75
30 ss| 52.58 (2.38) 0.38 4.20 43  MSB 32.11 (6.13) 5.60 22.75
31 SSB 47.20 (0.30) 0.91 (20.93) 44 PNJ 31.76 (0.84) (3.97) 11.66
32  HVN 45.40 (1.93) (4.69) 65.71 45  REE 29.91 (2.78) (5.41) 29.60
33  TPB 45.05 (4.21) 10.71 20.71 46  OCB 28.36 (7.69) (2.15) 2.93
34  FOX 43.73 (0.45) (1.43) 76.85 47  POW 28.34 (4.80) (5.56) 5.78
35 DGC 41.97 (4.30) (5.54) 1557 48  GMD 26.00 2.58 (6.77) 7.28
36 VRE 41.24 (3.20) (4.72) (22.10) 49  SSH 25.16 (0.15) 0.00 4.67

37  MVN 40.82 (5.71) (8.84) 78.38 50 FRT 23.27 (4.96) (5.81) 57.48
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

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

Dia chi:

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

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trieéng Ngan hang - Dich vu Tai chinh Bat dong san
Ngdé Quéc Hung Dinh Cong Luyén Nguyén Minh B¢
Nghiém Phi Cwong Nguyén B¢ Hao Lé Hai Thanh
Dinh Ha Anh Nguyén Minh Tri
V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

37
Nguyén Ha Buc Tung


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



