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PIEU CHINH DA KET THUC ?

« Chirng khoan thé gi¢i kh&i dau thang 9 am dam va diéu chinh giam sau khi khéng vwot thanh cong dinh cao méi. Bén canh
do, néi lo vé suy giam ting trwdng kinh té pha béng 1én tam tri nha dau tw & Phé Wall va sé liéu tang trwdng yéu kém tai
Khu vwrc dong tién chung chau Au. Ngwoc dong xu hwéng thé giéi, chirng khoan khu vwee Péng Nam A ghi nhan mirc ting
& mot soé thi trwvong, trong dé néi bat la Thai Lan véi mirc ting hon 5%.

« Cuc Dw triv Lién bang My (Fed) dang dirng triéc nga ba dwong: Fed sap khéi dong qua trinh néi 1éng chinh sé'ch tien té
trong thang nay khi lam phét‘ ha nhiét'vé’thi triro'ng lao dong cham lai. Cau héi Ién dat ra luc nay la liéu moét dot cat giam lai
suat nhoé c6 du dé gilr cho nén kinh té tiép tuc tang trwéng hay khong?

+ Thi trwéng trong nwéc mic du ngwoc dong thanh cdéng & phién cudi tuan trwéc nhwng van ghi nhan tuan giam th 2 lién
tiép, chot tuan & 1.273,96 diém, giam -9,91 diém (-0,77%) so v&i tuan trwéc dé. Ap lwc giam trén dién réng khi chi s6 Vn-
Index dé mat vung tich lily trieéc ky nghi 16. Nhém Vn30 giam -1,21%; Midcap sut -1,24% va Smallcap dé mat -0,98%. Chi s6
Vn-Index s& di cé6 mirc giam it nhat 1a do c6 nhém c6 phiéu Vingrop nang d&, day ciing la tuan ting thir 3 lién tiép cua co
phiéu VIC va tuan ting th 5 lién tiép cua c6 phiéu VHM.

« Thanh khoan binh quan toan thj trwéng tuan vira qua dat 17.489 ty dong, ting nhe +1,3% so v&i tuan trweéc ky nghi 1€, tuy
vay day van la mirc thanh khoan thap. Theo thong ké, da 7 tuan lién tiép thanh khoan thj trwong da khong dat ngwéng
20.000 ty dong. Thanh khoan thang 8 thap hon 4,3% so vé&i thang 7 va tuan dau thang 9 hién dang thap hon 5,8% so voi
thang 8. Liiy ké ttr ddu nam, thanh khoan toan thj trwéng con 23.058 ty dong, ting 31,6% so v&i nam 2023

« Vé ky thuat, chi s6 Vn-Index dang dwoc hé tro b&i viing hdi tu cta nhiéu dwong MA quan trong nhw: EMA21 cho dén MA5O0,
MA100, ... & khu vwec 1.260 diém. Chi s6 Vn-Index da c6 phién test viing hé tro' nay c6 két qua tich cwe & phién cudi tuan du
thanh khoan con han ché. Nhjp diéu chinh (néu c6) kha nang sé tao mét viing day sau cao hon day trwéc (day thang 8) dé
tao da cho viéc bt pha viing can manh 1.300 diém, hwéng dén viing muc tiéu 1.320 diém.

» Chiing t6i khuyén nghi co' hoi dau tw doi véi cac co phiéu trong danh muc Alpha hoéc & mot s6 nhém c6 phiéu noi bat
nhuw: Ngéq hang, Chirng khoan, bat dong san, ban lé, dau tw céng, Thép, v.v... nha dau tw c6 the xem xét de giai ngan mei
hoac co cau danh muc.
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LICH SU KIEN THANG 09

Cac sw kién chinh trong tuan nay (09/09 — 13/09)

Thir Hai
09 10 11 12 13
® Nhat Ban: Tang =I= Anh: Ty 16 that == \Iy: Chisbgiatieu [l Chau Au: Quyét dinh - =2 My: Tam Iy nguoi
trwdng GDP (Q2) nghiép (thang 7) dung (thang 8) |4i suat clla ECB tiéu dung
Trung Quéc: Chisé | Pc: Chi sb gia tiéu == My: Chi sb PPI
(thang 8)

gia tiéu dung (thang 8) dung (thang 8)
== My: D ligu yéu cau
that nghiép lan dau

Nguon: 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 Oil
Crude Oil WTI
Gold

S&P 500 VIX
Dollar Index

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

Last
802.57
40,345.41
5,408.42
506.56
36,422.50
2,544.28
2,765.81
17,444.30
21,092.75
24,852.15
3,454.47
1,653.12
7,721.85
1,427.64
6,936.09
1,273.96

71.06
68.16
2,526.80

22.38
101.14

3.72
3.65

1 Week
-3.73%
-2.93%
-4.25%
-3.52%
-5.76%
-4.86%
-2.69%
-3.03%
-5.28%
-1.52%

0.34%
-1.53%

0.67%

5.05%

0.56%
-0.77%

-9.82%
-6.60%
-0.03%

49.20%
-0.48%

-4.89%
-6.75%

1 Month

1.96%
2.15%
1.20%
1.48%
3.99%
-1.71%
-3.37%
2.07%
-1.75%
1.99%
5.91%
3.58%
6.41%
10.07%
4.34%
4.11%

-10.80%
-11.30%
2.16%

9.87%
-1.76%

-5.68%
-9.94%

YTD
10.39%
7.05%
13.39%
5.75%
8.84%
-4.18%
-7.03%
2.33%
17.63%
14.36%
6.61%
13.64%
6.17%
0.83%
7.54%
12.75%

-7.76%
-5.12%
20.80%

79.76%
0.11%

-3.88%
-14.02%

1 Year
18.37%
16.68%
21.33%
11.42%
11.70%
-0.13%
-11.26%
-4.16%
27.25%
25.39%

7.69%
13.62%
11.51%
-7.73%
11.46%

2.62%

-21.61%
-21.48%
30.07%

61.71%
-3.74%

-12.77%
-26.75%

Nguén: Update 08/09, Investing, MBS Research

Chirng khoan My khép lai mot tudn day bién déng khi ndi lo vé suy gidm
tang trwdng kinh té pha bong lén tam tri nha dau tw. Ca tuan, S&P 500 gidm
4,3%, danh dau tuan gidm manh nhat ké to thang 3/2023. Nasdaq mét
5,8% trong tudn, ghi nhan tuan gidm manh nhét t&» nam 2022. Dow Jones
mét 2,9%.

May tuan gan day, nén kinh t& My cé nhiéu dir liéu am dam, lam dau lén
méi lo ngai vé strc khde clia nén kinh té va khién tam ly ham thich rii ro cta
nha dau tw suy gidm.

Trong khi ngu®i My cuc ky lac quan vé thi trudng chirng khoan thi gioi
chuyén gia cho rang Fed gidm lai suat, chirng khoan My chwa chéc da téng.
Tam ly lac quan xuét hién khi chi s6 S&P 500 da ting 18% tlr dau nadm
2024, thiét 1ap hon ba chuc ky luc méi va dang trén da dat dwoc nhiéu ky
luc nhat trong mét nam ké tlr ndm 2021. Vé&i cac nha dau tw, da tang nay
van con dv dia dé tiép tuc

Trén thj trwéng ndng lwong, gia dau Brent gidm 9,8% va gia dau WTI giam
khoang 6,6% & tuan vira qua. Gia dau thé dwong dau véi strc ép tir thong
tin Libya dang tién gan t&i mot thda thuan nham két thuc tinh trang bé tac
chinh trj - nguyén nhan khién hoat déng khai thac va xuét khiu dau cua
nwéc nay ngung tré.
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Chi s6 chirng khoan toan cau diéu chinh gan 4% tir dinh

= MSCI All-Country World Equity Index, D, Global Indexes

0813.30 H814.96 L301.12 CBO2.57

o Market Closed

S&P 500 c6 tuan giam manh nhat ké tir thang 3/2023

[ S&P 500, United States, D, NYSE (CFD)

05507.33 H5522.47 15402.62 C5408.42

» Market Close
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Bao cao viéc lam thang 8 cua My dat ra “bai toan khé” cho Fed

+ Ba&o céo viéc lam thang 8 lam gia tang méi lo vé mét thj trwéng viéc 1am
suy yéu, tin hiéu cta sw gidm tdc tang trwdng kinh té. B6 Lao dong My =
cho biét khu vuc phi néng nghiép ctia nwéc nay chi cé thém 142.000
cdng viéc maoi trong thang 8, it hon nhidu so véi con sb dw bao 161.000 600K

céng viéc m&i ma cac chuyén gia kinh té dwa ra trong mét cudc khao sat

cta hang tin Dow Jones. Tuy nhién, ty & that nghiép gidam 0,1 diém phan 400K

trdm so véi thang truwdc, con 4,2%, phu hop véi dw bao. Ngoai ra, tdc dod

tang cua tién lwong cling manh hon so v&i trwdce. Tién lwong binh quan 200K 2%3

theo gid ting 0,4% trong thang 8, sau khi ting 0,2% trong thang 7. So 12K

véi cling ky nam ngodi, tién lwong thang 8 tang 3,8%, so v&i mirc ting 0 I

3,6% cua thang 7.Ban bao cao viéc lam v&i nhirng tin hiéu xung dét
i ) ) Jan  Apr Jul Oct Jan  Apr Jul Oct Jan  Apr Jul
khién cho viéc Iwa chon murc cat giam lai suat cia Fed tré nén khé khan 2022 2023 2024
hon.
6%

« Ban bao cdo dwoc cong bb trong bdi canh thij trwéng ban khoan vé viéc

55
Fed sé& gidm I4i suat bao nhiéu trong dot gidm dau tién dw kién dién ra ]
vao ngay 18/9. Trong chién dich tang lai suat lich s khéi dong vao
thang 3/2022, Fed da c6 11 1&n nang lién tiép, dwa Iai suat quy lién bang 45 By
lén mirc 5,25-5,5% trwdec khi duy tri mirc |&i suat nay tir thang 7/2023 4
dén nay. 35 B

2021 2022 2023 2024
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Fed dirng treéc nga ba dworng: Cat giam lai suat 0,25 diém phan tram liéu cé da?

MEETING DATE CONTRACT EXPIRES MID PRICE PRIOR VOLUME PRIOR O1 EASE NO CHANGE HIKE

O Sé IU’Q’ng ViéC lam méi dU’Q’C taO ra & My trong théng 8 it 1 Sep 2024 zau4 30 Sep 2024 947975 89.435 240675 100.0% 0.0% 0.0%
TARGET RATE PROBABILITIES FOR 18 SEP 2024 FED MEETING

hon so v&i dw bao, m& dwong cho Cuc Dy trir Lién bang
My (Fed) tién t&i cét gidm 1ai suét trong cudc hop thang 9.
Tuy nhién, ty 1& that nghiép gidm xudng cé thé déng nghia

rang Fed sé& chon mtc giam li suét 0,25 diém phan trdm ol

Current target rate is 525-550
100%

thay vi 0,5 diém phan tram.

@
S

Probability

» Theo di¥ liéu tr cong cu FedWatch Tool cliia san giao dich

»
=}

CME, céac nha giao dich hop déng lai suat twong lai dat il
cwoc kha nang 70% Fed ha lai suat 0,25 diém phan tram 20
trong cudc hop sap tdi, tr mirc 60% cla ngay hdm trudec.
Kha nang Fed chon mirc mdrc gidm 0,5 diém phan tram la pom —r -
~ , > N ~ 7 Target Rate (in bps)
30%, ttr mrc 40% cua ngay hém trworc.
TARGET RATE (BPS) o i
Now 6 SEP 2024 %0 AUG 2024 7RG 2026
475-500 30.0% 30.0% 30.0% 69.0%

500-525 70.0% 70.0% 70.0% 31.0%
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Chi sé6 Dollar Index do sirc manh ctia bac xanh so v&i mét ré gém 6 dong tién chi chét khac tang gia nhe sau bao cao viéc lam

F107.000
= US Dollar Index Futures, D, (CFD) 0101.010 H101.365 L100.525 C101.143 ® Market Closed

4. -H, - 106.000

i

| | hml‘i *l+“ #*T :
e

M 105.000

; p |+
i*ﬁﬁ‘ ”wﬂm i lT+* |l;, 'hl it +* "‘
J—r | 'J,i " “

[ 102.000

".' *r*.# ot 143
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100.000
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Vang thé gi®i giam gan 1% sau bao cao viéc lam caa My

= Gold Futures, D, (CFD)

Investing com

0 19 May

Closed | 5575 gg

256015

F2550.00

252460
2516.79

F2500.00

F2475.00

F2450.00

F2425.00

F2400.00

F2375.00

F2350.00

F2325.00

F2300.00
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Dau WTI ghi nhan tudn giam manh nhéat trong gan 1 nam

F&5.00

[=]
1!
[=1

=l Crude Oil WTI Futures, D, (CFD) 0 H L C e Market Close
F92.50

F90.00
F&7.30
F85.00
F&2.50
F&0.00
F77.50
F75.00
F72.50

F70.00

67 .67

- 65.00
Investing com - 62.50

Jun Jul 2 Sep Nov 2024 Feb Apr May Jun Aug Sep
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Lai suat

= Tl dau tudn dén ngay 5/9, NHNN tiép tuc bom vén qua k&nh OMO véi gia tri khodng 19.7 nghin ty ddng, ky han 7 ngay, 1ai suét 4,25%. Ching tdi wéc tinh téng gia tri tién rong
vao hé théng dat khoang 41.7 nghin ty déng, trong dé bao gdbm 22 nghin ty ddng tin phiéu dao han. Trai lai, kénh tin phiéu vAn chuwa ghi nhan thém dot phat hanh nao mai ké tir
cudi thang trwéc cho thay dinh huwéng ctia NHNN trong viéc hd tror thanh khodn hé théng, dac biét khi thanh khoan c6 phan eo hep hon sau ki nghi 18 dai vira rdi. Bén canh do,
NHNN ciing vira phét di théng b&o v& nhu cdu mua ngoai té tlr cac ngan hang thwong mai véi khdi lwgng dw kién tdi da 1a 150 triéu USD nham 6n dinh ngudn dw trir ngoai hoi,
qua do ciing sé gop phan lam tang thanh khoan hé théng.

= Viéc thiéu hut thanh khoan sau ky nghi 1& dai ngay da day lai suét lien NH ting manh trong tuan nay. Cu thé, 14i suat qua dém da tang 37 diém co ban so v&i cudi tuan trudce lén
murc 4,6%, trong khi cac ky han dwéi 1 thang hién dao ddng trong khodng 4,4% - 4,5%. L4i suat ky han dai 6 thang hién dang & mirc 5,1%.

Lai suat lién ngan hang Thi trwééng mé
6% 50
5% ) : 40
4% A 30
3%
2%
1% .
0% -
Nov-23 Jan-24 Mar-24 May-24 Jul-24 Sep-24 08/04 08/05 07/06 07/07 06/08 05/09
e=—Qua §ém e==1{tydn =1 thang 6 thang = Tin phiéu mOMO

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

Trwéc nhivng di liéu tich cwe ctia nén kinh t& My nhw chi sb gia tiéu dung ca nhan PCE téng dung ky vong va téng trwéng GDP quy 2 dwoc diéu chinh I&n 3%, chi s DXY da dat
dinh 2 tudn & mirc 101.8 diém vao dau tuan nay. Tuy vay, hién chi sé DXY da nhanh chéng sut gidam vé mc 101.2 diém do mét s div liéu mai lam day 1én ndi lo vé suy thodi kinh té
& My. Cu thé, bao céo PMI cho thay hoat dong san xuét tai My tiép tuc chirng lai v&i chi s PMI san xuét thang 8 chi dat 47.2 diém, danh diu thang th& ndm lién tiép & dwdi mirc 50
diém. Thém vao dé, sd co hdi viéc lam trong thang 7 da giam xudng mirc thap nhat ké tlr ddu ndm 2021 va tinh trang sa thai dang gia tdng cho thay nhu cau lao ddng tai My dang
chivng lai. Thij trwdng dang dinh gia khodng 57% Fed sé gidm |&i suét 25 diém co ban vé mic 5% - 5,25% vao cudc hop sap téi. Ty gia lién ngan hang tiép tuc da gidm, hién dang
giao dich tai 24.741 VND/USD. Ty gia tai thi trwéng tw do hién & mirc 25.255 VND/USD, trong khi ty gia trung tam dang niém yét tai 24.202 VND/USD.

Ty gia USD/VND

Trung tém Tu Do e |jén Ngan Hang

26,000

25,500 A

25,000 - \\o\’_\

23,500 T T T T
x A x
R
& &

D x D D D D
GG VAR VAR AR AR
& & QY Y @
" & & & &S
VBT B RV e @ Y @

Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va lgii suat TPCP My 10N

6.0%

5.0%
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Nguén: Bloomberg, MBS Research
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Loi suat TPCP

2Y 5Y
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W

Sep-23 Dec-23 Mar-24 Jun-24 Sep-24

Nguon: Bloomberg, MBS Research
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Kinh té vi mé trong nwéc

Trong T8/24, kim ngach xuét khau hang héa so bd dat 37.59 ty USD, tang 14,5% svck. Xuét khau tiép tuc ting trwdng manh mé khi nhiéu thi truérng xuét khdu Ién dan phuc héi, nhu cau hang héa
tang khi gén t&i mua 1& hdi cudi ndm khién cho cac don hang quay tré lai véi doanh nghiép manh mé hon. Nhiéu mat hang cua Viét Nam co sw tang trwédng manh nhw Xo, sgi dét cac loai (+120,3%
svck), Rau qua (+81,8% svck), May méc thiét bi, dung cu phu tung khac (+30,7% svck). Téc d6 ting trwdng clia xuat khdu da tdng nhanh hon so véi thang trwéc, theo dé chi sb san xuét cong

nghiép (lIP) T8/24 tang 2% so va&i thang trwdc va tang 9,5% svck.

Tbc d6 tang trwdng cla tdng mirc ban 18 hang héa va doanh thu dich vu tiéu dung thang 8 tdng 7,9% svck. Tinh chung 8 thang 2024, tbng mirc ban 1& ting 8,5% svck, néu loai tr yéu té gia ting
tang 5,3% svck. Téc do tang trwdng cla ban 18 tiép tuc dwoc hd tre bdi sw tang trudng 6n dinh ctia nganh du lich.

Chi s6 PMI san xuat va lIP caa Viét Nam

(% svck)
60 30
524 oc
55 20
50 15
10
45 o5 5
0
40 5
35 10
-15
30 T T T T T T T T T T T T T '20
NN DA A SORPN Y 1 ™
N A L U I A Ut I i N\ A
U U R RO OO SOOI
TR PPN PR N PP
— PM| e==Tang trwdng IIP hang thang (%svck)

Nguén: TCTK, Bloomberg, MBS Research

Kim ngach xuat khau hang héa ndm qua cac Doanh thu ban lé hang héa, dich vu tiéu dung
thang (Ty USD) so v&i cung ky nam trwéc (Ty dong)
40 60% 600,000 60%
50%
35 500,000 50%
40%
30 ||| ° 40%
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J 20% 300,000
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S T 3938 3338 23338 32 .
e S & Z2 UL S < Z2 UL S Z2 UL S I = Ban @ hang hoa mmmm Dich vy lwu trd, an udng
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Nguén: TCTK, MBS Research Nguén: TCTK, Bloomberg, MBS Research
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Vn-Index héi phuc phién cuéi tudn nhwng van giam sang tuan thir 2 lién tiép. Thanh khoan dat 17.489 ty dong, tang 1,3% so v&i tuan truéc

Dié&n bién VN-INDEX (1 thang) Thanh khoan san HOSE (Tuan, Ty vnd)
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28,000 1,283.87
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Khéi ngoai ban rong -1.207 ty dong & tuan vira qua. Liiy ké tir dau nam -65.907 ty déng

Mua/Ban rong 1 thang Giao dich NDTNN toan thj trwdng (Theo tuan)
1,000 2,000 2 10000
c00 1,000 B II' I i 0
>
0 e I [ I (10000)
0 =
-1,000 zZ (20000)
-500
-2,000 -4 (30000)
-1,000
-3,000 6 (40000)
-1,500 4,000 (50000)
-8
-2,000 -5,000 (60000)
-2’500 -6’000 _10 A I S~ R~ R~ R~ .~ o~ R~ R~ U~ A~ A~ S~ S o ﬂ'-63’92'7 (70000)
A . D D D D M A IO A R~ .~ o~ R~ o~ R~ U~ SN o
S S N N N N N I AN A I NI o888 8888888888a88 88
N N N AN dddddd QN NN NN NN NN ANNAN NN
3502833583893 593352%© 6209203388335 3305 38
B B BB XD DD D DD S38089383838338888553388

~—

mmm \JUA/BAN RONG (Ty VND)  =——LUY KE 1 THANG (Ty VND) mmm Tong GTGD (Trai) =e=—Liy ké t ddu nam (Phai



5 . ] . \'-l..
THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Top cb phiéu dwoc khéi ngoai Mua/Ban rong (Theo tuan, Ty VND, HOSE)
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Co cau thanh khoan theo nhém ¢é phiéu (Theo tuan)

Ban 18, 6.3% Coéng nghé, 6.2% | Thuc pham, 6.2%

B4t dong san, 12.4% Vingroup, 8.7%

BDS KCN,
Logistics, 1.9% 1.6%

Dét may, j , | Viettel,
D&u khi, 4.5% 1.4% . 1.0%

D...

San xuét &
Dau tw céng, PP Dién,
Ngan hang, 19.8% Chirng khoan, 10.4% Xay dwng & VLXD, 7.7% 2.0% 1.4%
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Bién dong gia va dong tién theo nhém nganh
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Vn-Index chwa vé vung tich lily trwéc ky nghi I1é (1.280 diém) nhwng mét sé nhém cé phiéu da quay lai hodc cao hon ving nay
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THI TRWONG CHU'NG KHOAN TRONG NUOC

Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suéat sinh 1&i ctia cac nhém cb phiéu (YTD) Hiéu suét sinh 1&i ctia cac nhém cé phiéu (1 thang) Hi¢u suét sinh 1&i cia cac nhom c6 phiéu (1 tuén)

Vietiel —— 125,575 Vingroup 1 7.62% Vingroup I— 3.59%
Cong nghé — 55 257, Chtrng khoan I 13.69% Duwoc pham — 1.65%
Bén I — 46 18% BAt dong san S 13.29% Du lich —1.41%
Dich vu — . 45.77% DAu tw cong EE—— 1 1.80% Bau tw cong . 0.65%
Cao su tu’.nhiér.1  30.45% Cdng nghé E—— 10.99% Hoa chat p 020%

Thurc pham — 29 249, Ban 1é S 0.79% Thyc phém 0.19% 1§
Duroc phém m— 28 8% Hoa chét EEE—— O 77% Bat dong san -0.26% 1§

O t6 va phu tung m 24.85% Cao su tw nhién I 8.13% - _Oié_vé phutung . _ _____ 049% = ________ -

Hoa chét — 24.47% 0 16 va phu ting E— 7.92% \_____Vmndex . ___ _0%r% WM ___ . _ _______L -
Dét may m 22.53% Dét may s 7.85% Xay dung & VLXD -0.86% .
Ngan hang m— 1909% Daukhi = I 7.50% | . Buang -0.92% -
Dau khi - 1674% L Vnindex 1 — 723% ! Dau khi -0.93% mm
Bao hiém . 13.92% Ngan hang I (.48Y% Ngan hang -1.18% -
R X S Tvcotin | — sionin 1504w
Logistics = 11.78% Viettel E—— 5.10% Chtrng khoan -1.56% —
San xuét & PP bién = 10.08% Bao hiém 4 46% San xuat & PP bién A.77% '
Thay san m 8.80% BDS KCN I 4.24% Dét may -1.91%
BPudng o 7.29% Dwoc pham . 3.78% Céng nghé -1.92%
Chtrng khoan 1 3.29% Thay san . 342% Ban lé -1.94%
Xay dwng & VLXD -0.46% | Logistics . 2 .99% BDS KCN -1.97% —
Vingroup -1.05% | Puong - 2.75% Logistics -2.29%
BDS KCN -5.76% ® Dich vu W 1.01% Dich vu -2.77%
Batdongsan = -6.92% M Du lich m 0.78% Cao su tw nhién -2.86% E—
Dulich ~ -8.48% m San xuét & PP Dién  -0.39%0 Thiysan = -3.02% EE—

5 ong - % -
Dau tw cong -12.82% Xay dung & VLXD 20.40% VETeY, I

- 0, 0, 0, 0, 0,
50% 0% 50% 100% 150% -5% 0% 5% 10% 15% 20% -6% -4% -2% 0% 2% 4% 6%

Nguén:, MBS Research
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Nhan dinh thi trwwéong

« Tac dong tur chirng khoan thé gigi dang diéu chinh 6 vung dinh dén thi trudng trong nu'dc sé lang xudng khi cé nhiéu thong
tin ho trg & thang 9. Mot so thi truéng 6 khu vuc Pong Nam A da ngudc dong chirng khoan thé gidi khi dong USD da vé mirc
dau nam.

o S0 liéu vi md thang 8 vira dudc cong bd cé thé la diém tua hodc sirc dé khang dé thi trudng két thic nhip diéu chinh, nha
dau tu trong nu'dc lic nay sé quan tam dén cac nén tang co ban hon tac dong ngoai bién. Loat dir liéu vi mo thang 8 gilp
nha dau tu c6 thém manh mai dé danh gia trién vong nén kinh té ciing nhu birc tranh vé két qua kinh doanh cuia cac doanh
nghiép 6 Qiy 3/2024. Ching t6i nhan thiy cac diém sang tir loat dir liéu vi mé nhu: lam phat, PMI, FDI, Xuat khau tiép tuc
ting manh nhé su phuc hdi cia nhu cau tiéu ding trén thé gidi, dic biét khi gan vé mua Ié hdi cudi nam. Bén canh do, ty gia
USD/VND da ha nhiét sé la nhirng yéu t6 mé dudng cho Chinh pha va Ngan hang nha nu'éc cé thé thuc hién nhiéu hon nira
nhitng chinh sach ho trg cho nén kinh té trong thdi gian téi. Nhin chung, chiing tdi cho ring thi trudng thang 9 sé cé nhiéu
thong tin ho trg & trong nudc, tir dong thai quyét liét nham gidi quyét van dé vé prefunding, FTSE danh gia nang hang, Fed
giam lai suat sau cuoc hop 18-19/9... cho dén ky vong vé két qua kinh doanh quy 3/2024 ctia cac doanh nghiép niém yét.

o Vé ky thuat, chi s6 Vn-Index dang dudc ho trg bdi viing hdi tu cia nhiéu dudng MA quan trong nhu: EMA21 cho dén MA50,
MA100, ... 8 khu vuc 1.260 diém. Chi s6 Vn-Index da c6 phién test viing ho trg nay cé két qua tich cuc & phién cudi tuan du
thanh khoan con han ché. Trong kich ban than trong, thi trwéng cé thém cac phién retest viing hd trg nay sé la co hoi dé
nha dau tu tai cd cau hoac xay dung danh muc mdéi. Nhip diéu chinh (néu co6) kha nang sé tao mot viing day sau cao hon day
trudc (day thang 8) dé tao da cho viéc birt pha viing can manh 1.300 diém dé hudng dén vung muc tiéu 1.320 diém.

« Ching tdi khuyén nghi co hdi dau tu ddi véi cac co phiéu trong danh muc Alpha hodc ¢ mdt s6 nhém co phiéu ndi bat nhu:
Ngan hang, Chirng khoan, bat ddong san, ban lé, dau tu céng, v.v... nha dau tu cé thé xem xét dé giai ngdn méi hoic co ciu
danh muc.
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Thang 9 c6 xac suat tang diém khoang 60% nhwng giam 2 nam lién tiép gan day
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Nhan dinh thj treéng: Ving gia muc tiéu cta chi sé6 Vn-Index & 1.320 diém sau khi vieot ngwdng 1.300 diém, ho tror 1.260 diém
Do thi ky thuét tuan cua chi sé6 Vn-Index

r@wetnam Index - 1W-HOSE = D  01,283.87 H1,283.87 L1,262.94 C1,273.96 -9.91 (-0.77%) “  YND
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4

Dinh gia Vn-Index: Hé so P/E (ttm) trong vong 3 nam
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén héa Ké tir dAu von hoa K& tir dhu
STT| MCK (Nghinty | 1 Tuan (%) | 1 Thang (%) S STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) 5m (%
dong nam (%) ddno nam (%)
1.21

511.40 (1.64) , 12.33 14  MCH 146.95 (0.80) 3.20 146.40
2 BID 281.03 0.82 6.94 13.59 15 GVR 141.20 (2.40) 14.62 62.74
3 ACV 239.03 (2.73) 0.00 62.12 16 MBB 131.86 (3.42) 4.58 31.52
4 VGI 205.76 (6.07) 4.96 146.12 17 MSN 110.61 (0.65) 7.80 13.43
5 FPT 195.26 (2.00) 11.38 59.19 18  ACB 110.10 (0.81) 6.03 22.51
6 GAS 191.55 0.96 9.93 11.39 19 MWG 101.02 (2.58) 10.39 60.14
7 CTG 187.95 1.28 17.74 31.00 20 LPB 80.56 (1.11) 14.58 97.14
8 VHM 180.71 5.78 27.25 1.62 21 HDB 79.66 (3.43) 9.18 37.20
9 VIC 169.01 1.02 8.11 0.11 22 BSR 74.10 (3.35) 6.45 24.19
10  HPG 163.74 (0.39) (2.12) (0.02) 23  BCM 74.00 0.00 6.67 14.47
11 TCB 162.04 (2.36) 2.24 47.86 24 SAB 73.62 (1.39) 9.04 (4.70)

12 VNM 153.61 2.03 8.65 12.98 25 PLX 62.00 (3.40) 3.19 41.41
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa K3 tir dau Vén hoa Ké tir ddu
STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) 0 STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) 3
a3nc nam (%) déna nam (%)

58.47 (0 23) . 27.62 39 SHB 38.64 (1.90) 0.49 0.06
27 STB 57.40 (213) 9.93 6.98 40 KDH 34.28 0.27 9.57 20.38
28 VJc 56.71 (1.42) 3.90 (3.89) 41 PNJ 33.79 (2.54) 4.62 16.51
29 VIB 54.32 (1.36) 4.57 14.45 42 BVH 33.66 (1.54) 6.92 13.42
30 SSB 54.29 (6.25) (6.71) (14.52) 43 REE 32.50 (4.37) 0.31 34.95
31 SSI 51.24 (0.89) 12.84 1.83 44 EIB 3177 (0.54) 1.93 0.54
32 HVN 47.39 (3.62) 3.65 73.88 45 POW 31.73 (2.60) (1.50) 16.44
33 MVN 46.58 (4.38) (4.87) 100.54 46 MSB 30.03 (1.72) 9.19 14.23
34 FOX 45.11 1.93 10.34 88.14 47 OCB 29.59 (2.52) 0.58 4.73
35 VRE 43.74 4.69 19.64 (13.73) 48 L 25.35 0.39 18.18 (23.75)
36 DGC 42.27 0.26 12.65 20.76 49 SSH 25.24 (0.59) (0.45) 4.52

37  VEF 39.47 (0.83) 19.30 117.75 50 GMD 24.90 (311) 317 1361



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

v Vu 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.

7 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 I1&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 \"i-.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

1 tuan

-0,47%

1 thang Tw ngay khéi tao

-0,4% 2,43%

2 tuan

-1,48%

VRIS -0,8% 1,00% VTSN -0.5% 5,00%

Danh muc nam giiv s s oo At ey oY CSO8I20248

khuycgfnghi khu’;‘gf{}ghi Gia Muc tieu Gia cit 15 % Lai du kién % LG du kién (%‘;]g%aeyn”hfggt:) Ngay hién tai Gié hién tai L& 18 tam tinh
1 DCM 35,500 8/8/2024 39,500 33,600 11.27% -5.35% 20 9/6/2024 37,350 5.21%
2 MWG 65,400 8/15/2024 80,000 61,000 22.32% -6.73% 15 9/6/2024 68,000 3.98%
3 BSR 22,700 8/15/2024 26,800 21,000 18.06% -7.49% 15 9/6/2024 23,000 1.32%
4 VHM 39,750 8/26/2024 50,000 37,300 25.79% -6.16% 7 9/6/2024 43,900 10.44%
5 VCB 91,500 8/26/2024 110,000 85,800 20.22% -6.23% 7 9/6/2024 90,200 -1.42%
6 VCG 18,850 9/6/2024 24,100 17,300 27.85% -8.22% -1 9/6/2024 19,000 0.80%




Luan diém dau t 4
uan aiem dau tw :;.“MBS

Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS

-
\g

DCM

(1) LN rong Q1/24 dat 346 ty (+51.3% svck), chi yéu do dong gop tich cue tir mang ure khi san lwong xuét khau tang va nha may ure hét khau hao.
(2) Viéc mua lai KVF sé tang nang suét san xuat NPK va hd tro mé rong sang khu virc Déng Nam Bo va Tay Nguyén.
(3) Ky vong luat thué VAT méi dwoc ap dung tlr ndm 2025, gia thanh san xuét phan bén trong nwéc cé thé gidm, dong thoi gia ban phan bon nhap khau sé tang thém 5% do thué

VAT, gilp gidm chi phi nhd hoan thué VAT dau vao, gia tang tinh canh tranh ctia cac doanh nghiép san xuat phan bén noi dia

MWG G Loi nhuan rong dw bao dat 4,900 ty df‘)ng v@i 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 nadm 2024

BSR

(1) Sau dot bao duéng téng thé Q2/2024, san lwgng ctia BSR du kién sé phuc hdi trong niva cudi ndm 2024 va ca ndm 2025; tuy nhién crack spread tham chiéu dw kién sé duy tri &
murc thap do nhu cau chwa tang trwdng manh tai cac nén kinh té chinh, dan dén loi nhuan 6T cudi 2024 thap hon mdc nén cao cla cung ky. LN 2025 dy kién tang truéng ~14% do
san lwgng cao hon.

(2) Tién trinh niém yét tai san HOSE c6 nhiéu di&n bién kha quan khi BSR-BF duwgc mé thi tuc pha san va khéng con 1a cong ty con cia BSR trong BCTC Q2/2024. Theo quan sat
clia ching t6i, cac doanh nghiép chuyén san giao dich sang HOSE thuéng cé gia cb phiéu dién bién tich cuwc trong vong 6 thang trwdc khi chinh thire niém yét (PGV: P/B +108%, VIB:
P/B +93%, VTP: gia CP +71%, POW: gia CP +41%, CTR: gia CP +17%). Chulng t6i nang P/B muc tiéu cia BSR 1én 1.38x (+15% so v&i P/B muc tiéu cii), déng thoi dich chuyén co sé&
dinh gia sang gitra ndm 2025, ti» d6 dwa ra gia muc tiéu ctia BSR 1a 26,800 VND/cp (tiém nang ting gia 16.7%)

VCB

Chung toi ky vong loi nhuan rong ciia VCB trong ndm 2025 tang 15% svck, nhé tang truwdng tin dung 6n dinh & mac 13% va NIM cai thién 11 dcb.
Chét lwong tai san clia VCB tiép tuc dan dau toan nganh véi ty 1& bao phi no x4u dat 212% so véi trung binh nganh va no nhém 2 gidm dang ké tr Q2/24.

Nang khuyén nghi lén KHA QUAN véi gia muc tiéu la 110,500VND/cp.

DPuong link chi tiét béo céo:

https://mbs.com.vn/trung-tam-nghien-cuu/bao-cao-phan-tich/nghien-cuu-co-phieu/vch-bao-cao-phan-tich-kha-quan/



https://mbs.com.vn/trung-tam-nghien-cuu/bao-cao-phan-tich/nghien-cuu-co-phieu/vcb-bao-cao-phan-tich-kha-quan/

Luan diém dau tw i
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

VHM - 6724, doanh thu thu&n dat 36,4 nghin ty ddng (-41% svck), doanh thu thuan diéu chinh dat 47,9 nghin ty ddng (-36% svck). Qua dd, loi nhuan sau thué dat 11,5 nghin ty ddng, chd yéu tr dw an
Royal Island.
- Cudi Q2/24, doanh thu chua ghi nhan dat 118,7 nghin ty ddng (+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 ddng (+27% svck), dw an Royal Island chiém phan I&n dat 81%.
- Trong thoi gian t&i, Vinhomes sé tich cuc trién khai cac dw an trong diém nhw Ocean Park 3 va Royal Island. Cong ty dw kién trién khai dw an Cé Loa va Wonder Park trong ntra cudi nadm.
- 6T24, VHM d4a phat hanh 12,500 ty ddng trai phiéu doanh nghiép dé phat trién dw an
- Ngay 28/06/24, cong ty da nhan dwoc sw chap thuan ctia S& Xay dwng tinh Hwng Yén cho phép ban nha tai Ocean Park 2 va 3 cho cac ca nhan, td chirc nwéc ngoai.

- Coéng ty ky vong Luét D4t Dai mai cé hiéu lwc tlr ngay 1/8 sé gilp gidi quyét cac vedng mac phap ly, cling nhw dem lai tin hiéu tich cwc hon cho thj tredng BDS.

VCG Loinhuan (LN) rong Q2 tang 8% svck nhé bién gdp cai thién va chi phi tai chinh gidm manh. Ly ké 6T24, LN rong tdng 355% svck tr mirc nén thdp ndm ngoai. Ching t6i dy béo LN
rong 2024 tang 192% svck nhd bién gdp mang xay dung céi thién cung dong gop clia mang nwéc va chi phi tai chinh gidm, tuy nhién LN 2025 cé thé gidm 10% svck do phan khuc

BDS nghi duéng van con khé khan. Ching t6i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 24,100 ddng/cp
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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 tr& thanh mét trong nhivng 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, Ddng 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 d6c 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
Ngé Quéc Hung Dinh Céng Luyén Nguy&n Minh Blrc
Nghiém Phu Cudng Db Phwong Lan Lé Hai Thanh

Lé Minh Anh Nguyén Birc Hao Nguyé&n Minh Tri
Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

Nguy&n Ha Buc Tung
31


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

	Slide 1
	Slide 2
	Slide 3: LỊCH SỰ KIỆN THÁNG 09
	Slide 4: THỊ TRƯỜNG CHỨNG KHOÁN THẾ GIỚI
	Slide 5: THỊ TRƯỜNG CHỨNG KHOÁN THẾ GIỚI
	Slide 6: THỊ TRƯỜNG CHỨNG KHOÁN THẾ GIỚI
	Slide 7: THỊ TRƯỜNG CHỨNG KHOÁN THẾ GIỚI
	Slide 8: THỊ TRƯỜNG CHỨNG KHOÁN THẾ GIỚI
	Slide 9: THỊ TRƯỜNG CHỨNG KHOÁN THẾ GIỚI
	Slide 10: THỊ TRƯỜNG CHỨNG KHOÁN THẾ GIỚI
	Slide 11: THỊ TRƯỜNG CHỨNG KHOÁN TRONG NƯỚC
	Slide 12: THỊ TRƯỜNG CHỨNG KHOÁN TRONG NƯỚC
	Slide 13: THỊ TRƯỜNG CHỨNG KHOÁN TRONG NƯỚC
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22: THỊ TRƯỜNG CHỨNG KHOÁN TRONG NƯỚC
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27: Danh mục Alpha Danh mục đầu tư hàng đầu từ chuyên gia Nghiên cứu MBS
	Slide 28: Thống kê hiệu quả Danh mục Alpha Danh mục đầu tư hàng đầu từ chuyên gia Nghiên cứu MBS
	Slide 29: Luận điểm đầu tư Danh mục đầu tư hàng đầu từ chuyên gia Nghiên cứu MBS
	Slide 30: Luận điểm đầu tư Danh mục đầu tư hàng đầu từ chuyên gia Nghiên cứu MBS
	Slide 31

