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VUNG HO TRO’ CHO CHi SO VNINDEX O’ 1.200 —1.210 BIEM

« Chirng khoan My giam 2 tuan lién tiép khi bao cao viéc 1am néng hon dw bao “vui dap” ky vong ctia nha dau tw vé viéc
Cuc D trir Lién bang (Fed) tiép tuc cat giam lai suat trong nam nay. Nhu cau phong ngira rii ro cta nha dau tw tiép tuc
tang Ién khi cac tai san an toan nhw Vang hay USD deu tang gia. Ngwoc dong thi trwéng trong tuan vira qua thudc vé
chwng khoan Han Quéc va Dai loan khi dong vén qudc té quay lai mua rong, bén canh dé la chirng khoan khu vwc Chau
Au.

* Hién thj trwong tap trung’véo sw Erfr lai cia Téng thong dac ctr My Donald Trump va khéﬂnéng tac dong cua cac chinh
sach lam phat cua 6ng doi vé&i trien vong ném 2025 ‘cﬁa Cuc Dwv trir Lién bang My (Fed). Ong Trump sé nham chirc vao
ngay 20/1 t&i, trong khi cuéc hop chinh sach tién té dau tién cua Fed trong nam 2025 vao ngay 29/1.

« Thi trweorng trong nwéc giam lién 2 tuan lién tiép du sé lieu vi mé quy 4 va ca nam 2024 dwoc cong boé kha tich cwe. Chot
tuan, chi s6 Vn-Index dirng & 1.230,48 diém, giam -24,11 diém, twong dwong giam -1,92% so vé&i tuan trwéc. Ap lwc giam
dién ra trén dién rong khi chi sé6 nay dé mat ngwéng hd tro ky thuat 1.240 diém. Tuan vira qua, nhém Smallcap giam -
3,33%, bén canh dé nhém Midcap ciing giam -3,16% va VN30 sut -2,07%. Mic du thanh khoan xuéng thap, khéi ngoai van
ban rong hon 1.100 ty dong trong tuan vira qua.

* Thanh khoan toan thj trwong tuan vira qua con 12.693 ty dong, giam -4,6% so v&i tuan trwéc, trong dé thanh khoan khép
Iénh ciing sut -1,3% con 11.170 ty dong. Theo ‘th6ng ké, thanh khoan toén‘ thi trwdng nam 2024 dat 21.082 ty dong, tang
+20,33% so v&i nam 2023. Thanh khoan ké tlr dau nam 2025 con 12.973 ty dong.

« Ve ky thuat, chi s6 Vn-Index da dé mat cac ngwéng trung binh quan trong nhw MA200, MA100 va MA50 trong khoang tir 20
dén 30 diém. Bén canh dé, v&i phién giam manh cudi tuan trwéc, chi s6 nay da xuyén qua vung hé tro’ 1.40 diém, qua dé
xac nhan mé hinh 2 dinh nhé. Trong bdi canh thanh khoan toan thi trwong xuéng mirc thap nhat 2 nam vira qua va ap luc
giam dién ra trén dién réng & tuan thr 2 lién tiép, cac vi thé ngan han trong danh muc dang bi thiét hai va tam ly nha dau
tw xudng thap. Vé&i tac dong tir chirng khoan thé gi¢i ciing nhw dong tién trong nwéc dang than trong du cé théng tin hd
tror, chi s6 Vn-Index hién cé vung hé tro' & khu vweec 1.200 — 1.210 diém trong kich ban co’ s&, kha niang thanh khoan sé ting
Ién khi thj trwdng vé vung hé tro’ nay.
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Cac sw kién chinh trong tuan nay (13/01 — 17/01)
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tieu dung (thang 12)

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
833.86
41,938.45
5,827.00
511.50
39,208.50
2,515.78
3,168.52
19,064.29
23,011.86
23,431.50
3,801.56
1,602.41
7,088.87
1,367.99
6,496.32
1,230.48

79.76
75.75
2,715.00

19.54
109.49

4.76
4.38

1 Week
-1.58%
-1.86%
-1.94%

0.65%
-1.72%

3.02%
-1.34%
-3.52%

0.45%
-2.39%
-0.01%
-1.66%
-1.05%
-1.21%
-1.63%
-1.92%

4.25%
2.42%
2.27%

21.14%
0.64%

3.51%
2.34%

1 Month

-3.73%
-4.31%
-3.70%
-0.96%
-0.66%

0.85%
-6.59%
-4.54%
-0.04%
-5.40%
-0.23%
-0.39%
-3.22%
-4.45%
-1.82%
-2.54%

7.07%
6.26%
1.98%

41.49%
2.33%

8.38%
3.26%

YTD 1 Year
-0.89% 15.05%
-1.42% 11.56%
-0.93% 21.81%
0.76% 7.29%
-1.72% 10.21%
4.85% -0.37%
-5.47% 9.94%
-4.96% 17.36%
-0.10% 31.40%
-0.90% 7.02%
0.37% 19.11%
-2.43% 7.74%
0.13% -2.10%
-2.30% -3.22%
-0.50% -2.21%
-2.87% 6.56%
6.86% 1.88%
5.62% 4.22%
2.80% 32.34%
12.62% 53.86%
1.10% 7.18%
4.16% 20.89%
3.41% 5.66%

Nguén: Update 12/01, Investing, MBS Research

Ca ba chi sb chinh ctia Chirng khoan My cung gidm hai tuan lién tiép, voi
S&P 500 gidm 1,9% trong tuan nay, Nasdaq gidm 2,3% va Dow Jones gidm
1,9%. Béo céo viéc lam néng hon dy bao “vui dap” ky vong cla nha dau tw
vé viéc Cuc Dy triv Lién bang (Fed) tiép tuc cat gidm I4i suat trong ndm nay.
Bén canh d6, ap lwc déi véi gia cé phiéu tdng thém sau khi bao cdo chi sb
niém tin nguoi tiéu dung cta Pai hoc Michigan cho thay tin hiéu dang lo ngai
vé lam phat

M6t méi lo I6n cla gidi dau tw & M§ va trén toan ciu & thoi diém nay la mot
s6 dé xuét ctia 6ng Trump, gébm &p thué quan manh tay lén hang héa nhap
khau, gidm thué va truc xuét lao déng nhap cw trai phép, c6 thé khién lam
phat & My téng tr& lai va han ché kha nang ctia Fed trong viéc gidm lai suat.

Sau khi bao cdo dwoc cong b, loi suat trai phiéu kho bac My ky han 10 ndm
tang Ién mdc cao nhat ké tir cudi nam 2023, dat hon 4,76%.

Gia vang thé gi¢i vuot nguéng 2.700 USD/oz trong tuan vira qua khi nhirng
bap bénh xung quanh chinh sach sap t&¢i cia Téng thdng dac cir Donald
Trump tiép tuc thuic day nhu cau phong ngtra rii ro ctia nha dau tuw.

Trén thi trwong nang lwong, gia dau tdng manh khi chinh quyén Biden vira
tung ra don trirng phat manh nhat t trwéc dén nay nham vao nganh nang
lwong Nga.
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Cac chi sé chinh cua cac thj trieéng chirng khoan trén thé gidi
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Hiéu suat cta cac thi trwong chwng khoan ké tw cudéc bau cw Tong théng My (5/11/2024)
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Loi suat trai phiéu Chinh pha My ky han 10 ndm vwot ngwéng 4,7% Ién mirc cao nhat ké tir cudi nam 2023

Cuc Du tri¥ Lién bang My (Fed) b&t dau ha lai suat (0,5%) ké tlr ngay 18/9, két thic cudc hop chinh séach tién té cubi cling trong ndm 2014, Fed tiép tuc ha 0,25%, nang

tdng s6 lan ha lai suét trong nam nay I&n 3 Ian vé&i tdng cong 100 diém co ban. Du |ai suat cla Fed ha, 1ai suét trén thi trudng tai chinh My ting. Lai suét cho vay thé chap

nha va lgi suat trai phiéu kho bac My déu tdng manh ké tir khi Fed bat dau néi 1dng, dwoc xem la mot dau hiéu cho thay thij tredng khéng tin Fed c6 thé gidm | suat thém

nhiéu. Loi suat trai phiéu ky han 10 nam da tang 104 diém co ban ké tir 1an cat gidm |ai suat dau tién vao thang 9.
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Chi sé Dollar Index & mirc cao nhat 2 nam, tang 9,15% ké ttr khi Fed ha lai suat 1an dau tién trong ndm 2024 (ngay 18/9)

Chi sb Dollar Index chét phién ngay thtr Sau v&i mirc tdng hon 0,4%, dat 109,487 diém - theo di¥ liéu tir trang MarketWatch. Ca tuan, chi s tdng hon 0,64%, nang tdng

murc tdng clha 1 thang tré lai day 1én gan 2,33%. Hién tai, chi s6 dang & vung cao nhéat trong 2 nadm.
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Gia dau thé WTI vwot ngwéng 75 USD/thung, ting 3 tuan lién tiép

Trong phién giao dich cudi tuan trwéc, gia dau thé Brent giao sau tai London tang 2,84 USD/thung, twong dwong ting 3,69%, dat 79,76 USD/thung. Gia dau WTI giao sau
tai New York tang 2,65 USD/thuing, twong dwong tang 3,58%, dat 76,57 USD/thung. Ca 2 hop déng nay déu dong clra tai mirc cao nhat ké tir thang 10/2024. Gia dau nhay
vot vao ngay th& Sau (10/01), khi B& Tai chinh My céng bé 18nh trirng phat toan dién déi véi nganh cdng nghiép dau mé cuia Nga.
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Vang twong lai vt 2.710 USD bat chap dir liéu viéc 1am manh mé

Gia vang thé gié¢i ting manh trong phién giao dich ngay thir Sau (10/1), khi nhitng bap bénh xung quanh chinh sach sap t&i ctia Téng théng dac cir Donald Trump tiép
tuc thic day nhu cau phong ngtra rdi ro clia nha dau tw. Viéc nha dau tw gidm bt ky vong vé viéc Fed ha 1ai suat da tré thanh mot ngudn ap lwe mat gia déi véi vang
trong thdi gian gan day. Tuy nhién, viéc gid vang giang co va nghiéng vé tang cho thdy nhu cau phong nglra rdi ro dang & mirc cao trwdc thém 1& nham chirc cla éng
Trump vao ngay 20/1.
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Thi trwong viéc lam My vwot xa dw bao trong thang 12, Fed khé giam lai suat sém

Theo bao cao tlr B6 Lao dong My, khu vire phi ndng nghiép cla nwéc nay co 256.000 cong viéc mai trong thang 12, cao hon nhiéu so v&i con sbé 155.000 cong viéc mdi
ma cac nha kinh té dwa ra trong mét cudéc khao sat ctia hang tin Dow Jones. Ty |é that nghiép gidam vé mic 4,1%, thay vi duy tri & mic 4,2% nhw dw bao.

Mot tin hiéu dang mirng la ap Iwc lam phat tlr chi phi nhan céng dang c6 d4u hiéu ha nhiét trong thang 12. Tién lwong binh quan theo gid tang 0.3% so véi thang trudec,
phu hop v&i dy bao. Néu xét trong 12 thang, tien Iwong binh quan theo gi& tang 3.9%, thap hon ky vong cia thj trwong.

Nhin lai ca nam 2024, du thi trwdng lao dong tao viéc Iam mé&i déu dan qua tirng thang nhwng dién bién khong 4n dinh da nhiéu 1an lam day I&n lo ngai vé& nguy co' suy

thoai. Tuy vay, nhirng sb liéu tich cwc trong hai thang cudi ndm da phan ndo xua tan nhitng lo ngai nay, déng thdi dat ra thach thirc méi cho Fed trong viéc can déi gitra
kiém soat lam phat va duy tri da tang trwdng kinh té.

Monthly job creation in the U.S. U.S. unemployment rate U.S. wage growth
January 2022-December 2024 January 2021-December 2024 ;(Eazr;over-year percent change in average hourly earnings | January 2022-December
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Source: U.S. Bureau of Labor Statistics via FRED Y Source: U.S. Bureau of Labor Statisitics Ot Data as of Jan. 10, 2025 CNBC
Data as of Jan. 10, 2025 CNBC Data as of Jan. 10, 2025 CNBC




THI TRWONG CHU’'NG KHOAN THE GIO

vi-MBS

Lam phat & My dang c6 chiéu hwéng chivng lai trén mirc muc tiéu 2% ma Fed dé ra

Théng ké dén tir Bd Lao déng My cho thay chi sb gia tiéu dung (CPI) thang 11 tang 0,3% so v&i thang 10 va tang 2,7% so véi cung ky ndm ngodi. Khéng tinh hai nhém
hang hda c6 nhiéu bién dong la thwe phdm va nang lwong, CPI I8i tdng 0,3% trén co sé thang va ting 3,3% trén co s& nam. Diéu nay cho thay ap Iwc lam phat dang lan
réng ra nhiéu nhédm hang héa va dich vu khac trong nén kinh té. Chi sb gia tiéu dung ca nhan (PCE) - thudc do lam phat dwoc Cuc Dw triv Lién bang (Fed) wa chuédng -
tang 2,4% trong thang 11 so v&i cling ky ndm ngodi va tang 0,1% so v&i thang trudc. Khdng bao gébm gia thwe phdm va nang lwong, PCE 16i tang 2,8% so v&i cung ky
ndm ngodi va tang 0,1% so v&i thang trwdc, cling déu 1a nhirng mire tang thap hon so véi dw bao. Du c&d PCE toan phan va PCE 16i - thwdc do ma Fed cho la phan anh
chuén xac hon xu huwéng lam phat - déu dang gidm cham va con cao hon so v&i muc tiéu, viéc cac chi sb nay téng it hon du bao da gidp giai tda mot phan méi lo ngai
trwdc do cua thi trwong. Trong khi do, chi sb gia nha san xuét (PPI) thang 11 ciia My tdng manh hon dw bdo. PPI tdng thé tang 3,0% trong 12 thang qua, cao hon so v&i
sy bao 2,6%. PPI cbt 16i tang 3,4% trong 12 thang qua, tdng so v&i mirc du bao 3,2%

United States Core Inflation Rate

Summary Stats Forecast Calendar Alerts Download ¥

The annual core consumer price inflation rate in the United States, which excludes items such as food and energy, stood
at a three-month high of 3.3% in November 2024, unchanged from October and September. Figures met market
expectations. Prices for services excluding energy services, closely monitored by the Federal Reserve as a gauge of
underlying inflation, slowed to 4.6% in November from 4.8% in October, driven by softer increases in heavyweight shelter
(4.7% vs. 4.9%) and transportation services (7.1% vs. 8.2%). On a monthly basis, core consumer prices rose by 0.3% in
November, matching the pace of the previous three months and in line with forecasts. source: U.S. Bureau of Labor Statistics
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United States Core PCE Price Index Annual Change

Summary ~Forecast Calendar Alerts Download ¥

Annual core PCE inflation in the US unexpectedly steadied at 2.8% in November 2024, the same as in October while
forecasts were pointing to a rise to 2.9%. Core PCE Price Index Annual Change in the United States averaged 3.24
percent from 1960 until 2024, reaching an all time high of 10.22 percent in February of 1975 and a record low of 0.63
percent in July of 2009. source: U.S. Bureau of Economic Analysis
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United States Producer Prices Final Demand Less Foods and Energy YoY

Summary Forecast Calendar Alerts Download ~

The US annual core producer inflation stood at 3.4% in November, the highest since February 2023, matching a revised
figure in October and exceeding market estimates of a 3.2% rise. Core Producer Prices YoY in the United States
averaged 2.60 percent from 2011 until 2024, reaching an all time high of 9.70 percent in March of 2022 and a record low
of 0.20 percent in October of 2015. source: US. Department of Labor
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Fed dw bao sé giam lai suat cham lai trong nam 2025

Theo di¥ liéu ttr cong cu FedWatch Tool clia san giao dich CME, cac nha giao dich dang dat cwgc kha nang
97% Fed gitr nguyén |4i suat trong cudc hop vao cudi thang nay, ddng th&i cling cho rang Fed sé tiép tuc git
nguyén |4i suat trong cudc hop thang 3. Kha nang Fed ha lai suét trong cudc hop thang 3 da gidm vé muac
khoang 25%, tir mirc 41% vao ngay hém trudce.

Biéu d6 dw béo I&i suat “dot plot” trong bao céo trién vong kinh té dwoc cap nhat hang quy ctia Fed cho thay
cac nha hoach dinh chinh séach tién té ky vong chi c6 2 Ian gidm |&i suat trong cd ndm 2025. Trong lan cap
nhat truéc, dién ra vao thang 9, Fed duw bao sé co 4 dot giam |&i suat vao ndm toi.

Khong khi than trong bao trim cac phat biéu ctia cac quan chirc Cuc D tri¥ Lién bang My (Fed) trong ngay
th Nam. Diém chung trong cac phéat ngén la Fed co thé sé gilr nguyén 1ai suit & murc hién tai trong mot thoi
gian dai, ch& doi nhirng tin hiéu ré rang hon vé viéc lam phat ha nhiét.

Nhin lai cAc dong thai gan day, Fed da thwc hién ba dot cat giam lai suat lién tiép, véi 1an gan nhat vao thang
12, ha lai suat chuan xudng 0.25 diém phan tram. Téng mirc gidm trong ndm ngoai da dat mot diém phan
trdm. Tuy nhién, nhiéu quan chirc Fed hién dang ting ho viéc lam cham tdc dd cat gidm, do lam phat van cao
hon muc tiéu 2% va thj trwéng lao ddng van duy tri strc khoe.

Céc nd luc cla Fed hién dang tap trung vao muc tiéu duy tri lam phat @ mirc muc tiéu 2% va ddm bao sb
viéc lam t6i da. Tuy nhién, cac muc tiéu nay hién dang bi thach thirc béi cac chinh sach thué quan va ngan
chan ngudi nhap cw ma dng Trump dé xuét, dw kién co thé lam gia tang ap lwc lam phat va that chét thi
trwong lao dong.
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15,9%

375-400

0,0%
2,5%
10 4%
231%
26,6%
299%
30,8%
3%

400-425

G, 9%
37.59%
42.8%
44 1%
41.5%
37.5%
35, 2%
33.0%

425-450

93,1%
29,6%
46, 2%
28, 2%
23.5%
18,3%
16,1%
14.2%
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NHTW Trung Quéc cam két giam lai suat va ty 1é dw trir bat budc "vao thei diém thich hop"

Trung Québc khang dinh cé di ngudn luc tai khéa dé rng phé véi cac thach thirc
tr bén ngoai, ddng thdi cam két sé trién khai tét hon cac bién phap thuc day
tang trwdng trwdc thdi diém Donald Trump quay tré lai Nha Trang cudi thang
nay.

Trong bdi cadnh nén kinh té dbi méat véi thach thirc kép tlr ca trong va ngoai
nwéc, Ngan hang Trung wong Trung Qubc (PBOC) mét 1an niva khéng dinh sé
cat gidm |ai suét va ty & dw trir bat budc cho cac ngan hang "vao thoi diém thich

hop".

Hb tro chinh sach tién té dwoc xem la yéu td then chét dbi véi nén kinh té Trung
Quéc trong ndm 2025, khi Téng théng dac ctr My Donald Trump cam két ap thué
lén t&i 60% dbi véi hang héa Trung Québc. Trwdc do, PBOC da cod ké hoach cat
gidm ty 1& dy trir bat budc (RRR) vao cubi ndm 2024. Tuy nhién, déng thai nay
nhiéu kha nang sé& dwoc doi sang quy 1/2025, nham dw phong cho nhirng tac
dong tiéu cwe cd thé xay ra tir cac mire thué mai ciia My.

PBOC Seen Cutting RRR in 1Q 2025
A trim is seen delayed to prepare for external uncertainties

/ RRR for major banks . For smaller banks For rural commercial banks

20Parcent
b
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Source: People’s Bank of China, Bloomberg
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Lai suat

= Tuan vira roi, NHNN tiép tuc si» dung dong thoi ca 2 kénh OMO cling véi phat hanh tin phiéu nham diéu tiét thanh khoan hé thdng. Trong do, téng tri gia tin phiéu phat hanh woc
dat hon 68.7 nghin ty dong, ky han 7 - 14 ngay v&i mirc 1ai suat 4%. Song song voi d6, NHNN ciing tiép tuc bom von qua kénh OMO v6i gia tri dat gan 55 nghin ty dong, ky han 7
ngay va lai suat 4%. Nhw vay, trong tuan nay NHNN bom rong hon 12.4 nghin ty dong vao hé thong. Chung t6i wéc tinh khoang gan 51.7 nghin ty dong tin phiéu s€ dao han
trong tuan toi.

= Lai suat lién ngan hang c6 xu hwong tang trong tuan vira qua. Cu thé, 1ai suat qua dém tir mirc 3.8% & dau tuan da tang manh Ién mic 4.6% vao cudi tuan. Céc ky han dudi 1
thang hién dao dong trong khoang 4.8% - 4.85%, trong khi lai suat ky han dai 6 thang van dang giao dich & mdc 5.2%.

Lai suat lién ngan hang Thi trwdng mé
6% 50
5% ‘ = ‘# 40
4% ‘ 30

3%

10
0,
2% 0
N Aas rmm"
0% -20
Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 16/03 15/04 15/05 14/06 14/07 13/08 12/09 12/10 11/11 11/12 10/01
e Qua §8m =1 tydn =1 thang 6 thang mTin phiéu mOMO

Nguén: Bloomberg, MBS Research Nguon: NHNN, MBS Research
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Thi trwéng ngoai hoi va trai phiéu

Chi s6 DXY van duy tri xu hwéng tdng manh trong tuan vira qua, hién dang & mirc cao nhat trong hon 2 nam tré lai day tai 109 diém khi cac di¥ liéu kinh té mai tiép tuc cho thay da
tang trwdng manh mé cla nén kinh t& My va tao diéu kién cho Fed gidm tbc do ha I4i suat trong ndm nay. Cu thé, sé viéc lam phi néng nghiép trong thang 12 tang vwot dy bao voi
256,000 viéc lam, ty & that nghiép trong thang cudi cuing ctia ndm 2024 ciing d& gidm nhe xudng mic 4.1%, va chi sé6 PMI dich vu ciing tdng nhe so vé&i thang trwédc khi dat 56.8
diém trong thang 12. Theo d6, nhitng yéu t6 nay tiép tuc gia tang ap lwc Ién ty gia héi doai. Cu thé, ty gia lién ngan hang hién dang neo & mirc 25,373 VND/USD. Ty gia tai thi
trwdng tw do hién dang giao dich tai 25,705 VND/USD, trong khi ty gia trung tdm niém yét tai 24,341 VND/USD.

Ty gia USD/VND Chi sé Dolar index va loii suat TPCP My 10N Loi suat TPCP
. X ~ .z 60/0
Trung tam TyDo == Lién Ngan Hang oo Loisuat My 10N === Chi s0 Dolar Index
. 0
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99
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Nguén: SBV, Bloomberg, MBS Research Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Kinh té vi mé trong nwéc

+  Tdng san pham trong nuwéc (GDP) quy 1V/2024 wéc tinh ting 7.55% svck, chi thap hon téc dd tdng cla quy IV cAc ndm 2017, 2018 trong giai doan 2011-2024. Trong d6, khu vwe ndng, 1am nghiép
va thudy san tang 2.99%; khu virc cong nghiép va xay dwng tang 8.35%; khu vwrec dich vu tdng 8.21%. GDP nam 2024 wéc tinh tang 7.09% svck.

+ Trong 12T24, kim ngach xuat khau hang héa so bod dat 405.53 ty USD, tang 14.3% svck. Nhiéu mé&t hang clta Viét Nam cé sw téng trwdng manh nhw: San pham tir sat thép (+58.1% svck), xo, soi
dét cac loai (+47.5% svck), san phdm ndi that tir chét liéu khac gb (+32.2% svck). Tdc d6 ting trwdng cla xuét khau da cai thién dang ké so véi thang truéc khi cac doanh nghiép day manh xuét
khau hang héa dé dap rng nhu cau tiéu dung cudi nam, theo d6 chi sd san xuét cong nghiép (IIP) trong thang 12 wéc tang 0.8% so véi thang trwdc va tang 8.8% svck. Bén canh do, chi s6 PMI
thang 12 ciing gidm xuéng dwéi mire 50 diém lan dAu tién trong 3 thang, vé mac 49.8 do sb lwgng don hang méi tdng cham hon.

y R R . R Kim ngach xuat khau hang héa nam qua cac Chi so PMI san xuat va IIP cua Viét Nam (%
Tang trwéng GDP theo ttetng nhém nganh . - :
thang (Ty USD) svck)
0,
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30% % 40% 25
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Nguén: TCTK, Bloomberg, MBS Research Nguén: TCTK, MBS Research Nguén: TCTK, Bloomberg, MBS Research
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Chi s6 Vn-Index dé mét vuing hé tro’ 1.240 diém, giam 4/5 tuan gan day, thanh khoan ciing vé mirc thap nhat 2 nam

Chi s6 Vn-Index chét tuan & 1.230,48 diém, gidm -24,11 diém, twong dwong gidm -1,92% so véi tuan trwdc, ghi nhan tuan giam thr 4 trong 5 tuan gan day. Ap lwc gidm
dién ra trén dién rong khi chi s6 nay dé& mat ngwdng hé tro kj thuat 1.240 diém. Tuan vira qua, nhém Smallcap gidm -3,33%, bén canh d6 nhém Midcap ciing gidm -
3,16% va VN30 sut -2,07%. Thanh khoan toan thj trwéng tuan vira qua con 12.693 ty déng, gidm -4,6% so v&i tuan trudc, trong d6 thanh khoan khép 1énh ciing sut -
1,3% con 11.170 ty ddng. Theo thdng ké, thanh khodn toan thj trwérng nam 2024 dat 21.082 ty ddng, tdng +20,33% so véi nam 2023. Thanh khodn ké t&» dau nam 2025
con 12.973 ty déng. .

Dién bién VN-INDEX (1 thang) Thanh khoan san HOSE (Tuén, Ty vnd)
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Khéi ngoai ban rong 4/5 nam vira qua, ciing la 4/5 nam chi s6 Vn-Index tang diém. Nam 2024, khdi ngoai ban rong ky luc (3,2 ty USD)
Giao dich khéi ngoai trén san HOSE va Vn-Index (2010 -2024)
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Trong 20 thang tré lai day, khéi ngoai duy nhat mua rong thang 1/2024 (Ty VND)
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Dong von dau tw quéc té vao rong & thi trwéng Dai Loan (500 triéu USD), Han Quéc (705 triéu USD) & tuan vira qua

Cac ngan hang trung wong trén khap chau A dang phai dbi mat véi quyét dinh kho khan sau khi kha nang Fed gidm I4i suat cham lai trong nam 2025. Chi s tién té chau

A cta Bloomberg (Asia Dollar) da gidm 4% trong ndm 2024 va giam 0,3% ké tir dau ndm 2025 véi ky vong thay dbi vé chinh sach cla Fed da thic ddy sw chuyén dich

sang nam gi déng D6 la. Marcella Chow, chién lwoc gia thi trwéng toan cau tai JPMorgan Asset Management cho biét: "Cac ngan hang trung wong chau A cé thé can

tap trung vao viéc bao vé déng noi té thay vi ct gidm |ai suat d& hd tro nén kinh té trong nwéc... Cac ngan hang trung wong van cé kha nang duy tri xu hwéng néi 1dng".

Dong vén dau tw quéc té & khu vire Chéu A (Triéu USD)

Country
Asia (11)

China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand

Vietnam

Date

30-Sep-24
8-Jan-25
9-Jan-25
3-Jan-25
9-Jan-25
9-Jan-25
10-Jan-25
9-Jan-25
9-Jan-25
9-Jan-25
9-Jan-25

DETINY

-434.4
2.4

-36.1
-0.8
-108.8
-0.1
-898.1
-64.0
-9.1

-932.7
-118.5
-471.2
-97.0
-24.9
705.1
-0.4
500.3
-7.8
-36.1

96,396.3
-1,143.7
-168.9
-471.2
-119.2
-24.1
742.5
0.4
-92.0
-30.5
-69.1

70,178.7
-1,143.7
-168.9
-471.2
-119.2
-24.1
851.3
0.4
-92.0
-30.5
-69.1

52,199.6
-1,143.7
-168.9
-471.2
-119.2
-24.1
742.5
0.4
-92.0
-30.5
-69.1

19,065.2
-2,202.1
666.5
-895.6
-1,154.5
-497.8
1,099.1
-31.0

-19,735.5

-3,984.4
-3,228.6

Pdng néi té cua céc nudc Chau A so véi dong USD (%)
Spot Returns (%, 5 Days)

South Korean Won(KRW)
Vietnamese Dong(VND)

I (.22

Singapore Dollar(SGD) m (.15

Offshore Chinese Renminbi(CNH) . 0.12
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Hong Kong Dollar(HKD) (0.09) ==
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Cac quy ETF bj rat rong trong tuan vira qua, trong dé VanEck (-7,56 triéu USD), FTSE Vietnam (-2,22 triéu USD), ...

1W Flow (M 1M Flow (M 3M Flow (M YTD Flow 1Y Flow (M

MTD Return YTD Return 1 Yr Return USD) USD) USD) (YASS) USD)

DCVFMVN Diamond ETF -3.04% -3.04% 22.09% 0.76 1.42 (12.46) 0.76 (343.16)
MAFN VN30 ETF -2.64% -2.64% 14.61% 0.75 9.28 12.89 0.75 11.66
Fubon FTSE Vietnam ETF -1.72% -1.72% -3.95% (0.36) (7.57) (16.54) (0.36) (223.36)
SSIAM VNFIN LEAD ETF -3.26% -3.26% 11.06% (0.42) (0.59) (5.55) (0.42) (71.00)
CGS Fullgoal Vietnam 30 Sector Cap ETF -2.97% -2.97% -11.01% (0.64) (0.71) (0.60) (0.64) (2.87)
DCVEMVN30 ETF Fund -2.00% -2.00% 14.59% (1.81) (6.30) (17.20) (1.81) (93.82)
Xtrackers FTSE Vietnam Swap UCITS ETF -0.60% -0.60% -7.78% (2.22) (3.09) (23.00) (2.22) (75.21)

VanEck Vietnam ETF -0.96% -0.96% -13.60% (7.56) (19.95) (48.85) (7.56) (65.84)
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Dong von toan cau r&i bé thj trie'ng méi néi sau hon 10 nam that vong

Thij trwéng méi ndi dang chirng kién mdt ndm niva troi qua trong ndi that vong cla gidi dau tw. Khéng chi trong ndm 2024, ma trong subt thap ky qua, hy vong "sang nam
s& kha hon" dwdng nhw ngay cang kho thuyét phuc nha dau tw, déc biét khi vién canh vé cac mirc thué quan va chién tranh thwong mai tv Donald Trump dang khién
nhiéu nha dau tw can nhac viéc rat lui hoan toan. Chi sé tham chiéu MSCI Emerging Market tdng chwa dén 5% so vé&i dau ndm, danh dau thém mét ndm thua kém S&P
500. Nhin lai 12 nam qua, c6 t&i 11 ndm thj tredng maéi ndi co6 hiéu suat kém hon S&P 500. Trong giai doan nay, cé phiéu My mang lai cho nha dau tw tbng loi nhuan
khodng 430%, gap 10 lan so v&i cb phiéu thi trwong méi ndi. Diém yéu cbt 16i cla thi treng méi ndi ndm & viéc khdng thé vuot qua strc manh ctia déng USD. Chi sb

tién té thi trwong méi ndi cia JPMorgan Chase & Co. dang hwéng t¢i nam thua 16 ther 7 lién tiép.

Chi s tién té thj truong maéi néi cia JPMorgan Chase & Co. dang huéng téi ndm Nhin lai 12 ndm qua, ¢é t&i 11 ndm thj trrong méi néi cé hiéu suét kém
thua I6 ther 7 lién tiép. hon S&P 500

¥4 Suggested Charts + 98 Actions + 9)) Edit « [Z G 2676: Line Chart .
I 3D I N YD Ty SY Mx Yewlyw =W - Table T </ Edit Chart 2 B EM StDCkS Are Perennlal Laggards

EM Currencies Sink Again
EMFX index heads for seventh successive year of losses

MSCI benchmark has underperformed US in 11 of past 12 years

M Change in ratio between MSCI EM Index and S&P 500 Index
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE tuan vira qua (Ty VND)

141
150 131
116
100
50 - - gl 35
o 1 01 &
-50
-1 74
-100 8187
-109
-150 -
196 146
-200 -180 183
-213
-250
m O 0 pa m > T O Z O e m a) - 0 m o O =
Q Q 0 = x o =
T 9 2 = > O - 2 N S O > 3 - = ) @ T g

FUEVFVND



THI TRWONG CHUPNG KHOAN TRONG NUOC

vi-MBS

Dong tién rong theo nhém cé phiéu (Theo tuan)

DAu khi

Ngan hang
Chirng khoan
Béat dong san
Dét may

Ban1é

Vingroup

Xay dwng & VLXD
Thwe pham
Thay san
Logistics

Duwoc phdm
San xuét & PP Dién
Pau tw cong
Hoa chéat

Cao su tw nhién
Bao hiém

O t6 va phu tung
Dich vu

BDS KCN
Viettel

Du lich

Coéng nghé
buong

01/10/2025 01/03/2025

-6.6%
-14.2%
2.4%
-7.5%
10.7%
-22.2%
-7.1%
4.9%
23.6%
53.7%
22.9%
75.7%
5.1%
8.2%
-2.0%
-11.4%
-9.8%
-22.0%
-32.6%
30.3%
18.9%
-53.9%
-5.4%
-13.5%

-14.3%
-15.3%
-9.8%
-31.4%
-46.5%
1.2%
0.9%
-19.5%
-14.4%
-42.4%
-48.9%
-68.3%
-30.5%
-29.8%
-36.2%
-15.4%
-20.2%
-1.6%
-19.0%
-18.1%
4.5%
16.5%
12.3%
4.1%

12/27/2024

-4.2%
71.0%
3.5%
18.6%
4.4%
10.0%
-0.1%
-8.9%
-2.5%
18.5%
22.7%
29.3%
9.6%
150.2%
32.4%
19.7%
26.8%
-8.3%
15.7%
35.7%
30.7%
182.8%
-31.9%
-23.2%

12/20/2024

8.4%
-17.5%
-9.5%
-3.4%
20.0%
-11.6%
-15.0%
-15.8%
1.1%
-16.4%
-1.5%
-13.2%
-11.7%
-23.7%
-5.2%
-7.0%
-9.8%
33.6%
26.8%
-25.2%
-19.5%
-52.7%
-5.9%
21.3%

12/13/2024

0.0%
-4.5%
-33.2%
-20.4%
-2.4%
-18.6%
-23.6%
-9.4%
-20.1%
-10.2%
-26.6%
4.4%
-23.6%
-14.1%
-29.5%
-4.0%
-35.2%
-13.0%
-21.6%
-18.7%
-35.1%
82.2%
-18.5%
0.7%

Co cau thanh khoan theo nhom ¢é phiéu (Theo tuan)

01/10/2025

Dau khi

Ngén hang
Chng khoan
BéAt dong san
Dét may

Ban lé

Vingroup

Xay dwng & VLXD
Thuc pham
Thuy san
Logistics

Dwoc phdm
San xuét & PP Dién
DPau tw céng
Hoéa chét

Cao su tw nhién
Bao hiém

O t6 va phu tung
Dich vu

BDS KCN
Viettel

Du lich

Céng nghé
buwong

01/03/2025 12/27/2024 12/20/2024 12/13/2024
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Bién dong gia va dong tién theo nhdm nganh

Bién dong gia va dong tién theo nhém nganh (Theo tuan)
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So v&i viing day gan nhét (1.200 — 1.210 diém), mic du Vn-Index van cao hon 2% nhwng mét s6 nhém cé phiéu da xuyén qua ving hé tro nay
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suét sinh 1&i clia cac nhém cb phiéu (YTD) Hiéu suét sinh I&i ctia cac nhém cb phiéu (1 thang) Hiéu suét sinh 1 ctia cac nhém c6 phiéu (1 tuén)

BDS KCN m 1.43% Dwoc phadm mm 164% BDS K(,ZN M 0.46%
buons e 0.58% Du lich — Bao hiém 0.12% 1
Vingroup 0.25% W Déu tw cong B 0.63% Vingroup -0.22% ®
Dau tw cong -0.78% == O t6 va phu tung 1 0.22% Bu e 10-32% W
Do phém 1619 mm— B30 hidm 0.12% | Déu tw cong -0.37% H
Ngan hang -1.82% — Cong nghé -0.21% 1 Buang 042%
O 6 va phu tung 2.13% — BDS KCN -0.24% 1 Ngan hang 0.79% M-
DAu Khi 2 15% m— Puong 051% m San xuét & PP Dién -1.26% —
Bao hiém 2.18% m— Thyc pham -1.01% mm Cang ngh# -1.46% —
Du lich 2.27% — Ngén hang 1.57% - Dugc pham -1.73%, N—

Logistics -2.82% E— Dich vu -1.91% = e e - Daukhi . ______ [1.80% wmm—m @ @
o Vnindex  2.87% : Dau khi 2.71% — L vnindex -192% w———— :
Sénxut&PPDien 315% ee— T Sénxuit&PPDien 2.99% wmm—m Ban 1é -2.47% —

Cong nghé -3.58% —— | Vn-Index -3.40% NE— : 0 t6 va phy tung -2.76% ——

Xay dyng & VLXD 4.07% e—— Tt vingowp 351% e— Dich vy -3.00% ——

Dich vu 4.46% e— Cao su tw nhién 4.35% — Logistics -3.18% —

Cao su tw nhién -4.61%  — Ban 18 4.65% E— Thyc pham -3.18%

Ban & -4.77% Logistics -4.95% I Cao su tw nhién -3.51% I

B4t dong sén -5.58% I Xay dung & VLXD -6.34% I Xay dwng & VLXD -3.80%

Thay sén -5.93% I Dét may -6.54% I B4t dong san -4.87% I

Thyc pham -5.96% I Viettel -6.62% I Thay san -5.29% I——

Viettel -5.97% I— Hoéa chét 16.80% Hoa chét -5.65% I

Hoéa chét -6.13% — Thay san -8.62% I Chirng khoan  -6.02%

Détmay = -7.12% Bat dong san -8.98%, I Viettel -6.33%

Chirng KhoArB.42%, | Chiing khoan 10,94 T ———— D&t may-7.06% a——
~10% =% 0% 5% -15% -10% 5% 0% 5% 8% 6% 4% 2% 0% 2%

Nguén:, MBS Research
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Nhan dinh thj trwéng: Vn-Index dé mat ving hé tror 1.240 — 1.250 diém, cho tin hiéu chi s6 da tao mé hinh 2 dinh nhé

Do thj ky thuat ngay cua chi s6 Vn-Index: Chi s6 Vn-Index cé vung hé tror 1.200 — 1.210 diém sau khi xuyén qua cdc dwong trung binh quan trong (MA200, MA100, MA50) va
tao mé hinh 2 dinh

hi s6 VNINDEX - 1D = 0124568 H1247 80 L1230 4

Khéilu'qrn 474.211M 1310.00
i -------

j T;"H
| " ' | ™ .
‘WM"“W | ’ _

1300.00

1290.00

1280.00
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Dinh gia thi trwro'ng: Hé so P/E trong vong 5 nam qua (ttm, l1an)
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THI TRUONG CHUNG KHOAN TRONG NUO'C L3 MBS

Nhén dinh thj trwedng

Tai My, lgi suat trai phiéu Chinh pha ky han 10 nam - thwéc do quan trong cua thi trwong tai chinh toan cau - da vot Ién 4,76% trong phién giao dich cudi tuan trwéec, tién gan
dén mure dinh 5% dworc thiét 1ap vao thang 10/2023. Thi treéng van déi mat véi hai thach thire Ién. Mét mat, lam phat van dang cao hon muc tiéu cua Fed. Méat khac, cac sé liéu
kinh té tich cwc gan day da lam giam ky vong Fed sé cat giam l3i suat trweéc gitba nam 2025. Kha nang nay cang dwoc cing cé thém khi bién ban hop thang 12 cho thiy cac quan
chirc Fed muén than trong hon véi viéc giam lai suat. Chirng khoan thé gi®i do vay da kh&i dau khéng thuan lgi ddu nam 2025, ca 2 chi sé chinh trén thi trwéng chirng khoan
My déu giam lan lwot -1,42% (Dow Jones) va -0,93% (S&P 500) ké tw dau ndm, mirc giam manh dwoc ghi nhan & thi trwong chirng khoan Trung Quéc (-5,47%) va Hong Kéng (-
4,96%). Cac tai san an toan nhw Vang va dong USD khéng lién tuc ting gia trong nhirng tuan gan day va mirc bién dong cua thi trwéng (VIX) ciing nhay vot 21% trong tuan vira
qua va 41,5% trong vong 1 thang. Tam ly nha dau tw da tro' nén than trong khi chi con 1 tuan nira 1a dén ngay nham chirc cia dng Donald Trump va cuéi thang 1 la ky hop chinh
sach tién té dau tién cta Fed trong nam 2025 trong bdi canh thi trwdng dang cho rang Fed sé giw nguyén lai suat va chi ¢6 1 1an cat giam trong ndm nay.

Chirng khoan trong nwéc giam lién 2 tuan lién tiép trong béi canh chirng khoan thé gi¢i ciing dang trong nhip diéu chinh. Tuy vay, diéu dang cha y va trai véi ky vong cua thi
trwong la dong tién trong nwéc khéng dén nhan cac thong tin hd tre kha tich cwe tw bao cao vi mé quy 4 ciing nhw ca nam 2024. Thanh khoan toan thi trwéng xuéng mirc thap
nhéat trong vong 2 ndm, mét phan do yéu té mua vu trwéc ky nghi tét nguyén tan, mét phan tw tac dong bén ngoai va viéc chi sé Vn-Index dé mat cac ngwdng hé tro quan trong.

Trong béi canh thanh khoan xuéng thap con 12.700 ty dong, khdi ngoai van duy tri ban rong hon 1.100 ty dong la tin hiéu dang cha y sau 1 nam ban rong ky luc trén nén thanh
khoan hon 21.000 ty déng.

Ap lyc giam diém dién ra trén dién rong, tw 1 tuan cho t&i 1 thang va ké tw dau nam khién cac vi thé trading ngan han dang bi thiét hai, dac biét la tin hiéu ky thuat tw chi sé Vn-
Index. Nhém cé phiéu chirng khoan va bat dong san nam trong Top giam nhiéu nhat trong cac khoang thi gian trén cho thay kha ning thanh khoan thi triwéng van con & mirc
thap trong vong 1-2 thang nhw trong giai doan tw thang 2 cho t&i thang 4 nam ngoai, do vay chi s6 Vn-Index ciing can diéu chinh thém vé cac vung hé tre quan trong nhw méc
tam ly 1.200 diém dé thu hut dong tién dai han. Ching t6i ky vong rang ap lwc ty gia sé ha nhiét vao th&i diém dau nam mé&i nhe ngudn cung ngoai té thei diém cudi nam dén tir
thing dw can can thwong mai, FDI giai ngan va kiéu héi cuéi nam, gip NHNN c6 thé diéu chinh bién dé ty gia. Qua do giup thi trieéng tim dwoc diém can bang sau nhip diéu
chinh hién tai & cac ngwdng hé trg nhw 1.200 diém hoac 1.200 diém.

Vé ky thuat, chi s6 Vn-Index da dé mat cac ngwdng trung binh quan trong nhw MA200, MA100 va MA50 trong khoang tw 20 dén 30 diém. Bén canh do, vé&i phién giam manh cudi
tuan trwére, chi s6 nay da xuyén qua ving hé tre’ 1.40 diém, qua do xac nhan mé hinh 2 dinh nho. Trong béi canh thanh khoan toan thi trwong xuéng mirc thap nhat 2 nam vira
qua va ap lwc giam dién ra trén dién rong & tuan thw 2 lién tiép, cac vi thé ngan han trong danh muc dang bj thiét hai va tam ly nha dau tw xudng thap. Vé&i tac déng tw chirng
khoan thé gi#i cling nhw dong tién trong nwéc dang than trong du cé théng tin hé tre, chi sé Vn-Index hién cé vung hé trg & khu vwe 1.200 — 1.210 diém trong kich ban co so,
kha nang thanh khoan sé tang Ién khi thi trwéng vé viing hé tror nay.

Chung toi khuyén nghi nha dau tw nén co gon danh muc ngan han, trong khi danh muc dai han c6 thé co’ cau hoic gia tang ty trong khi thi trieéng diéu chinh thém, vé cac ving
hé tro nhw 1.200 diém. Danh muc c6 thé tap trung vao cac nhém cé phiéu dang dwoc dong tién quan tam & th&i diém dau nam nhw: BDS KCN, Pau tw cong, ... hodc nhém cé
phiéu dwoc ky vong cé két qua kinh doanh quy 4/2024 vwot ky vong.



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.

/> 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.



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

vi-MBS

1 tuan

-3,53%

2 tuan

-5,48%

-1,91% I -3,63%

Danh muc nam gii hién tai

SO phién

L% o) | =: % nam gite

Giacat 1o %o Lai dw kién (Cho dén

hién tai)
1 HPG 25,400 11/20/2024 29,000 23,300 14.17% -8.27% 35
2 REE 68,000 12/3/2024 75,000 61,000 10.29% -10.29% 26
3 DGC 115,500 12/16/2024 128,000 109,000 10.82% -5.63% 17

Tw ngay khéi tao

0,21%
1,82%

Danh muc Alpha bit du khéi tao ngay 08/08/2024
Hiéu suat VVnindex tinh tor 8/8/2924

Lai 16 tam
tinh

Ngay hién tai

Gia hién tai

1/10/2025 25,500 0.39%
1/10/2025 64,300 -5.44%
1/10/2025 110,000 -4.76%



Luan diém dau t 4
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Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS

-
\g

HPG

Doanh thu tdng 19% svck 1én mac 34,300 ty VND nhé san lwong ting trwdng 14% svck va mang ndng nghiép cai thién 20% svck Bién LN gop ting Ién mirc 14% (+1.5 diém % svck
va 1 diém % QoQ) nh& gia nguyén liéu than va quang gidm manh 8% va 9% svck so vé&i gid ban chi gidm 6% svck. Doanh thu tai chinh gidm 25% svck vé mirc 528 ty VND trong béi
canh lai suét duy tri & muc thép.

Chi phi tai chinh gidm 40% svck dat mie 832 ty VND nhé ap luc ty gia va 1ai vay ha nhiét. Bén canh do, chi phi ban hang dat 720 ty VND (+30% svck) do ap lwc tdng dén tir chi phi
van tai. Chi phi QLDN tang nhe 5% svck Ién mirc 321 ty VND.

Nh¢ bién gop tiép tuc cai thién, LN rong clia HPG téng 51% svck [én mire 3,021 ty VND. Lu§ ké 9T/24, LN rong dat 9,212 ty (+138% svck va dat 92% ké hoach LN ca nam).

Tién d6 hién tai cia DQ2: DQ2 da gan nhw hoan thanh 1ap dat cac day chuyén chinh ctia phan ki 1 va dat 50% ctia phan ki 2.L6 cao dau tién sé chay thir tr Q4/24 va phan ki 2 dw

kién sé hoan thanh vao Q4/25.

REE

LN rong Q3/24 ting 7% svck, ho tro bdi LN thiy dién cai thién tir nén thap, bu d&p cho da gidm & hau hét cac mang kinh doanh cét 16i. LN rong 9T24 gidm 22% svck, thap hon so véi ky vong
hoan thanh 63% dw phéng ca ndm clia ching téi. Thiy dién phuc hdi cling trién vong mang BDS du kién hd tro LN rong 2025-26 tang truwdng kép 15% sau khi ghi nhan LN rong gidm 7.7% trong
2024.

DGC

Chung t6i dw bao loi nhuan rong ctia DGC sé tang 30,4% svck vao nam 2025 do 1) gia P4 phuc hdi do nhu ciu cao hon ti thj trwdng ban dan 2) doanh thu ethanol dy kién dat 990 ty
dong trong nam 2025, chiém 7% doanh thu ctia DGC va 3) déng gép cao hon tir mang phosphate néng nghiép nh& nhu cadu manh hon tir thi trwéng An Bd. Chung t6i ky vong du an
Xut Nghi Son (CAV) di vao hoat ddng thwong mai vao quy 1 nam 2026 sé la dong Iwc tang triedng chinh cho DGC trong nam 2026. Chung t6i ky vong dy an CAV sé déng gop 12%
doanh thu hang nam ctia DGC tir nam 2026.

DGC dwoc giao dich & mirc 10,1 cho P/E 2025, thdp hon 24% so vé&i mire trung binh P/E 1 ndm. Chung téi tin ring DGC van dwoc dinh gia hap dan vi 1a nha xuat khau P4 hang dau
chau A va tang trwdng NP hai chir sb trong giai doan 2025/26F
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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

513.64 (0.65) (4.09) 14  MBB 131.20 (1.45) (0.24) (3.02)
2 BID 275.56 2.36 1.28 4.13 15 VNM 129.16 (2.70) (3.62) (3.31)
3 VGI 269.68 (6.99) (7.39) (7.09) 16 GVR 114.40 (7.59) (12.77) (7.74)
4 ACV 268.42 (2.83) (1.64) (4.69) 17 ACB 111.44 (1.59) (3.14) (4.26)
5 FPT 218.90 (1.14) 0.20 (3.41) 18 MSN 96.80 (6.03) (10.52) (6.43)
6 CTG 200.84 0.81 2.88 (0.79) 19 LPB 91.41 (0.66) 3.38 (3.36)
7 TCB 169.20 (0.85) (3.11) (5.07) 20 MWG 84.33 (1.88) (5.89) (5.74)
8 MCH 166.81 (2.36) 7.27 (9.06) 21  HDB 78.11 (11.66) (4.07) (15.29)
9 HPG 166.30 (3.95) (7.59) (4.13) 22  MVN 75.76 16.45 41.59 13.07
10  VHM 165.94 0.00 (3.50) 0.00 23  BCM 74.00 (0.71) 3.09 (1.27)
11  GAS 156.96 (1.91) 3.75 (2.06) 24 SAB 68.75 (2.55) (3.42) (3.42)

12 VIC 155.81 0.00 (3.23) (0.12) 25 STB 68.62 (2.49) 3.53 (4.61)
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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

60.90 (5.63) (1.47) (6.46) 39 KDH 34.33 (2.30) (1.16) (5.82)
27 VIB 57.94 0.78 0.00 (2.03) 40 EIB 34.27 (0.82) (4.49) (6.22)
28 VJC 53.78 (0.90) (3.99) (1.40) 41 PNJ 32.13 (2.90) (3.10) (4.19)
29  VEA 52.09 (2.99) 0.52 (2.26) 42 REE 30.33 (1.68) (5.16) (5.30)
30 PLX 49.55 (0.91) (5.11) 1.60 43 ~ MSB 28.86 (3.98) (6.47) (6.87)
31 SSB 48.34 3.57 0.58 3.88 44 VEF 27.99 (2.57) (2.00) (3.08)
32 SslI 47.87 (6.51) (9.54) (9.02) 45  POW 27.40 (1.27) (6.80) (2.92)
33 FOX 47.67 (1.76) (2.67) (2.16) 46  OCB 26.38 (2.76) (4.95) (7.46)
34  DGC 42.61 (4.76) (5.17) (5.66) 47 GMD 26.29 (5.78) (7.88) (4.91)
35 TPB 42.54 (1.85) (3.05) (4.50) 48 FRT 25.14 (2.13) 0.88 (1.13)
36  VRE 38.63 (2.03) (4.80) (1.75) 49  SSH 24.98 0.00 (0.74) (0.45)

37 SHB 37.54 (0.98) (1.93) (0.98) 50 KSV 23.80 16.46 124.53 22.34
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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 md & Chién lwoc thi trieong 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

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

39
Nguyén Ha Buc Tung


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

