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RUNG LAC TAI VUNG CAN 1.193 -1.200 PIEM?

« Chirng khoan thé gi&i trai chiéu khi néi lo khi moi lo I4i suat cao hon 1au hon & ca
My va chau Au cung s6 liéu am dam vé kinh té Trung Quéc

« Céc so liéu kha quan ve kinh té My gan day khién ky vong giam |&i suat suy giam

« Chi s6 S&P 500 lap ky luc m&i, xac nhan trang thai thi trwéng gia |én (Bull market)

« Vn-Index tang 5 tuan lién tiép, thanh khoan giam, khoi ngoai mua rong

- Dong tién lan téa ra ngoai nhém ngan hang

« Chisé Vn-Index vwot vung tich liiy 1.163 diém, hwéng t&i ving 1.193 -1.200 diém

« Cac chu dé dau tw nam 2024
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Céac sw kién chinh trong tuan nay (22/01 — 26/01): Con 1 tuan nira |a cudéc hop Fed dau tién vao nam 2024 sé dién ra
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THI TRUONG CHUNG KHOAN THE GIO!

Dién bién cac chi sé chirng khoan tuan qua

el s e ol AL L ear Chirng khoan thé giGi trai chidu khi ndi lo khi méi lo 14i suét cao
Global 72432 -0.06% 0.44% 0.37%  13.82% ) ) ‘
Dow Jones 37,863.80 0.72% 1.28% 0.46% 13.45% hon lau hon & ca My va chau Au cung so liéu am dam vé kinh
S&P 500 4,839.81 1.17% 1.79% 1.47% 21.83% & Trung Quéc.
Europe 469.24 -1.58% -1.75% -2.04% 3.79%
Japanese 35,963.27 1.09% 8.42% 7.47% 35.44% Gi¢i chirc Ngan hang Trung wong chau Au (ECB) tiép tuc co
Korea 2,472.74 -2.07% -4.88% -6.87% 3.23% j T T
Elhilae 2 832.28 1.72% -2 83% _4.80% -13.25% nhirng phat biéu cirng ran nham day lui ky vong giam lai suat.
HongKong 15,308.69 -5.76% 6.31%  -10.20%  -30.56% S o L
iz 17,681.52 0.96% 0.48% -1.39% 18.41% D liéu kinh té tot hon dy bao lam suy giam kha nang Cuc Dv
Indian 71,423.65 -1.58% 0.45% -1.13% 17.82% triv Lién bang (Fed) s&m céat gidm lai suat. CAc quan chirc cla
Slngap(_)re Sl i JLoet 2 el Fed cling n6i rang |&i suat sé giam trong nam nay nhwng khong
Malaysia 1,486.37 -0.07% 2.20% 2.18% -0.93% .
Indonesia 7,227.40 -0.19% -0.14% -0.62% 5.13% can voi vang
Thailand 1,382.51 -2.19% -1.61% -2.35% -17.57% ) .
Philippine 6,503.54 -2.10% 0.04% 0.83% -7.84% Loi suat cua ky han 10 nam tang Ién mdc 4,13% sau khi so liéu
Vietnam 1,181.50 2.32% 7.11% 4.56% 6.63% théng k& mai cho thay thi trudng lao déng van that chét.
Brent Ol 78.60 0.40% -0.59% 2.02%  -10.30% Gia dau di lén sau c&ng théng dia chinh tri & Trung Déng. Ngoai
Crude Oil WT] 73.43 1.06% -0.18% 2.48%  -10.06% . o S
Gold 2031.80 -0.95% -1.35% -1.93% 5 379 ra, gia dau tuan nay con tang do thoi tiét lanh gia & My khién

hoat ddng khai thac dau & bang North Dakota - moét bang san

S&P 500 VIX 13.30 4.72% 2.07% 6.83% -33.00% xuAt dau chinhlciia nuse nay - bj gian doan.
Dollar Index 103.03 0.86% 1.67% 1.98% 1.23%
u.S. 10Y 4.13 4.08% 5.88% 6.83% 18.60%
U.S. 2Y 4.39 5.86% 1.38% 3.27% 5.09%

Nguén: Investing, MBS Research
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Céc s6 liéu kha quan vé kinh té My gan day khién ky vong giam |4i suat suy giam

= Két qua cudc khado sat ngudi tiéu dung cta Pai hoc Michigan cong bd ngay thir Sau cho thdy ngudi tiéu dung My dang tré nén lac quan hon vé nén kinh té va
lam phat. Chi sé niém tin tiéu dung tang 21,4% so véi clng ky nam trwdc, dat mirc cao nhat ké tir thang 7/2021. Ciing trong tuan vira qua, béo céo vé sé don xin
tro cAp that nghiép 1an dau gidm 1a mot chi bdo cho thay ty 1é that nghiép cia MY tiép tuc duy tri &@ mirc thap va doanh thu ban 1é thang 12 tang
lam suy yéu kha ndng Fed gidm |3i suat ngay tir thang 3.

= cAc nha giao dich d&t cuwoc kha nang 46,2% Fed tang l4i suat vao thang 3, gidm tlr mirc 56% cda phién trwédc va hon 80% vao dau tuan nay.

In a Better Mood Mar 20, 2024 A Fed Rate Monitor Tool »
Consumer sentiment jumped the most since 2005 in a recent report

i ; i : Meeting Time: Mar 20, 2024 02:00PM ET & Meeting T_imP-i Jan 31, 2024 02:00PM ET
/" University of Michigan Sentiment Fuiwe Price. 94715 Futurs Price: 94,670
120
475-500 | 1.0% 500-525 |21%

100 . .
500-525 45.2% 525-550 _ 97 9%
so-5 |
80

Central Banks Rates »

Target Rate Current Probability% Previous Day Probability% Previous Week Probability% Central Banks  Interest Rates  Next Meeting
60 475-500 o 1.0% 0.6% 4% | mE D 550% Jan 31, 2024
500-525 o 46.2% 53.9% 6% | mecs 450% Jan 25, 2024
40 525.550 o 52.0% 45.5% 190% | | g poE 5.25%  Feb 01,2024

1 I T T I ] I
2018 2019 2020 2021 2022 2023 2024 Ut 20 2ssMEST |2 P
&2 RRA 4 IRW FehNA 2024

Source: University of Michigan
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Thi trwwdng chirng khoan My: S&P 500 1ap ky luc

= Sau khi gidm 19% trong ndm 2022, S&P 500 da bung nd tré lai trong ndm 2023 vé&i mire tdng cd nam dat 24% nh& nén kinh té tranh dwoc mét cudce suy thoai
twdng chirng nhw chac chan sé xay ra va lam phéat gidm vé nguéng cho phép Cuc Dy tri¥ Lién bang My (Fed) tamk dirng tang |ai suat.

= S&P 500 - thwéc do rong nhat ctia chirng khoan My, chét & 4.839,81 diém, pha v ca ky luc ndi phién va ky luc chét phién thiét 1ap vao thang 1/2022. Cot mbc nay la
mot sw xac nhan rang thi trwong da chinh thire ndi lai trang thai thi trwdng dau co gia Ién (bull market) bat diu vao thang 10/2022. Ké tir mirec day thiét lap vao
thoi diém do, S&P 500 dén nay da tang hon 35%.

@S&P 500 Index - 1D-SP [ oea  04796.28 H4E42.07 L4785.87 C4839.82 +50.87 (+1.23%) up - The Making of S&P 500's Record High
"5'39'51 O‘DD M 126054 0. 17) 126054 741,35 (18.06%) 14135 Technology @ Consumer @ Communications @ Industrial Financial
-------------- T = s - S contrgion
i |} \l i'" |‘H 15%
Al
’. | ‘ J y 4600.00
LT 3
f j
ri~|| | [H“ u ”l‘ll” K m,‘ Mo o
‘ f'| |”l ' |‘ h\\ ”l |I|iii ! N \ "" “I“ 4400.00 icroso /) "
’ |r " |.. M ‘"i W |“| Nvidia
N ‘ . ‘ | 40000 Aol
u[“'f ' |

‘If |

l |/

Meta Platforms
4050.00

MI iﬂﬂ '\'ﬂ J"I( . ® - .
|

|“ “‘ I m( .A Eli Lilly
I \I || i ! o ®,0 -
‘ .‘ ‘ 71000 /’ Royal Caribbean
“. JPMorgan ,/7-‘ .‘_/ o
3610.00 General Electric
. i i (o] 100 200 300 400 500%
1’ TrﬂdlngV|EW 510,00 Percent change »

Source: Bloomberg
pr Jul Oct 2022 Apr Jul Oct 2023 Apr Jul Oct 2024 o @ Note: Values as of Oct. 12, 2022
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Thi trwr'ng chirng khoan My: S&P 500 lap ky luc

= Cac ngan hang trung wong trén thé gi¢i da chinh thirc thay ddi chinh sach. Chu ky that chat toan cau da dwoc thay thé bang viéc néi 16ng.

= Cac sb lidu kinh té ctia My gan day tét hon dw bao cling mang lai sw ddm bao rang nén kinh té sé& khoéng roi vao suy thoai, it nhat 1a truéc mét. Xac suat suy

thoai giam con 39% tr mirc 63% vao thang 10/2022.

Probability the US is in a recession in the next 12 months including today

0, o)
100% 100% 96%

90% ﬂ

80%
The number predicting a

70% i
recession has fallen 63%

60% from 63% in Oct 2022 to
39% in Jan 2024 /\ \
50% |

40%

30% 39%

20%
10%

n
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2006 2010 2015 " 2020 ' 2024

Net number of central banks

20~ Hiking rates
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-10 -
-15-

— Cutting rates
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Note: Chart counts rate hikes/cuts relative to previous month, with 51 central banks included.
Source: Macrobond, MUFG Bank Economic Research Office
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L ai suat

= La&i suat lien ngan hang khéng c6 nhiéu bién ddng sau khi quay tré lai giao dich xung quanh mirc 0.1%. L&i suat tai cac ky han dwdi 1 thang khac cling ddng théi gidm manh va
hién dang giao dich trong khoang 0.2%-0.9% trong khi ky han 6 thang khéng thay di va van giao dich tai 4.5%.

= Theo NHNN, lwong tién glri vao ngan hang ctia ngudi dan va doanh nghiép dat mirc cao nhéat tir truwdc téi nay véi hon 13.5 triéu ty ddng vao cudi nam 2023, tdng 14% so Vo
nam 2022, trong khi tdng trwdng tin dung dat 13.7%. Mac du |4 suat huy ddng dang & mirc thap nhwng dong tién khong cé sw dich chuyén manh khéi hé thédng ngan hang. Viéc
lwong tién gtri ddi dao du kién sé tao diéu kién cho cac NHTM tiép tuc ha lai suat huy dong dé tir d6 Iai suat cho vay sé gidm tro' giip cho nén kinh té. Trén thi trwong, 18i suét
huy déng hién nay dang xudng rat thap, chi yéu dao déng tir 1.7% dén 5.2%.

Lai suat lién ngan hang Lai suat huy déng
10%
9 8.27
8
8% 7 fﬂ\‘
6% 5 s
4 5.87
4% 3
2 2.4
2% !
0 0
O D X O AN DN NN AN DD DD DD DD o
XV XV XV XV XV XV XV XV V' \% XV % XV XV \% XV XV
0% S P T Y P Y QY YO Y Y
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 ) ]
e=———Qua d8m e====1{tydn ===1thang =G thang 3T (NH quoc doanh) e 12T (NH quoc doanh) 3T (NH tw nhan) 12T (NH tw nhan)

Nguén: Bloomberg, MBS Research Nguén: Cac NHTM, MBS Research



Wi
THI TRUONG TIEN TE Iy MBS

Thi trwd'ng ngoai hoi va trai phiéu

Ddng USD bat tang I&n mrc 103.3, ddng USD lén mirc cao nhét trong hai tuan va téng 1.7% so véi dau na trong béi canh Fed da dwa ra quan diém than trong trong viéc sé khong
vOi vang cét gidm lai suat va co thé khong cét nhiéu nhw ky vong cua thi trwdng cho dén khi xu hwéng lam phat gidm tré nén rd rang hon. Ty gia lién ngan hang tiép tuc nhich I&n
twong déng v&i xu hwdng gia USD thé gidi va hién dang giao dich tai 24,528 VND/USD, tang 0.7% so v&i dau ndm va lap dinh méi ké tir dau nam 2023. Ty gia trén thi trwong tw do
van chwa thiy d4u hiéu ha nhiét va hién dang & mirc 24,840 VND/USD, ting 0.4% so v&i dau nam. Ty gia trung tdm ciing da tang tré lai trén mirc 24,000 VND sau hai thang va hién
dang giao dich tai 24,037 VND/USD.

Ty gia USD/VND Chi sé Dolar index va loi suat TPCP My 10N Loi suat TPCP
. e o y 6%
Trung tam Ty Do e |jén Ngan Hang Loi suat My 10N~ === Chi s6 Dolar Index
25,000 6.0% 120
24,800 5.0% 115 >% 2v 5Y
24,600 110 —
4.0% » 10Y 15Y
24,400 - 105 ’
3.0%
24,200 - 100
3%
24,000 - 2.0%
95
23,800
1.0% 90 2%
23,600 T T T T T T T T
5 D DD DD DD o 0.0% 85
ORI\ GG S N S SR
NI AN I P N AN v e v ¥ v Y 4 1% !
DA A A S AN A N LA & °
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

Nguén: SBV, Bloomberg, MBS Research

Nguén: Bloomberg, MBS Research

Ngu6n: Bloomberg, MBS Research
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THONG TIN KINH TE TRONG NUO'C PANG CHU Y TRONG TUAN

Quéc hoi thong qua Luat Dat dai (stra déi) va dw an Luat Cac té chirc tin dung (stra d6i)
(Chinhphu.vn) — V&i 450/477 dai biéu tham gia biéu quyét tan thanh, sang 18/1, Quéc hoi da théng qua dw &n Luat Céac td chirc tin dung (stra ddi).

(Chinhphu.vn) - Quédc héi tién hanh biéu quyét thong qua Luat D4t dai (stra dbi) véi 432 dai biéu tham gia biéu quyét tan thanh (chiém ty 1& 87,63%).

THOIGIAN = 0:00 THOIGIAN " .

THAM GIA = 96.75% THAM GIA 96.75%
. 0

91.28%
3.25%

11 2.23%

TAN THANH 87.63%
4.06%

25 5.07%

TAN THANH

FIHONG TAR THANR KHONG TAN THANH

KHONG BIEU QUYET

Két qua biéu quyét thong qua Luat D4t dai (sita doi) - Anh: VGP/Nguyén Hoang

KHONG BIEU QUYET

- i .

o

Két qua biéu quyét thong qua Luat C4c td chuc tin dung (stta d6i) - Anh: VGP/PL
Chuyén gia MBS danh gia tac dong ctia Luat Cac té chirc tin dung stra d6i t&i mét s6 ngan hang niém yét, chi tiét tai day


https://www.tinnhanhchungkhoan.vn/chuyen-gia-mbs-danh-gia-tac-dong-cua-luat-cac-to-chuc-tin-dung-sua-doi-toi-mot-so-ngan-hang-niem-yet-post338041.html
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MWG ra van ban céng bé thong tin bat thwérng dé trién khai ban von cho nha dau tw tiém nang
«  BHX thuc hién ké hoach cho nha d4u tw tiém nang véi s lwong cb phiéu du kién 5-10% (th4p hon con sb so v&i ké hoach dy tinh ban dau 1a 20%).

«  Trén thj trung, BHX dang duoc ky vong ban dwoc 5-10% & mic dinh gia cong ty 1a 1.5 ty USD (& mirc ky vong thap nhat trong khoang 1.5 - 2.0 ty USD), gié tri deal twong dwong 75 - 150 triéu
USD. Véi ty 1& chao ban gidm, day c6 thé la hoat déng hé tro’ cho tién trinh ban vén/niém yét sau nay ctia BHX, bén canh viéc bd sung ngudn tai chinh cho hoat déng cia MWG va BHX

% MOBILE WORLD INVESTMENT CORPORATION - 1D - HOSE = D 044300 H45850 L44600 C43850 +950 (+2.12%) YND «
» ‘L 58000
l'tl"lh,m‘ / W'
|| | 50000

|1 peo! '|'l""l|
- ) | i ‘,

|

| | Y 1 | 44000
|\H|mlﬁm‘ LM 'TO |'a| ” ! | |||‘l' |"‘ h**'u"niﬂl won
“"'hi l” N ||| |l| " | " ‘ I' 40000
| '[I i |'Ir lull“ﬂn"lu’| M "'IM 30
35400
T/ TradingView .

33300
1023 Mar Apr May Jun Jul Aug Sep Qct Nov Dec 1024 @
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Gia khéi diém tan s6 5G gan 4.000 ty dong: Theo ké hoach, Viét Nam sé bat dau thwwong mai héa 5G vao thang 9/2024.
MBS danh gia CTR s€ huéng lgi trede tién tir hoat dong nay:

(1) Hoat déng xay dwng, van hanh, bdo tri ha tang vién thong ctiia CTR dwoc day manh khi mang 5G duoc tnen khai, (2) Mang ha tang cho thué (towerco) cling
hwong loi khi CTR dang s& hivu 6,000 tram BTS (ding dau ca nwoc) trong khi ty 1€ cho thué chi & mde trén 1 lan (ty 1& dung (o4 Dong Nam A 1a 1,5 lan t&rc phai dung
chung), khi 5G dwoc trien khai co thé ky vong sb Iwong tram BTS ti€p tuc tang Ién dé tang mat do cac tram BTS de thich &ng v&i dac tinh bwdc song nhé hon cua
5G, dong thoi ty 1€ cho thué sé cai thién va dan tiém can khu vwe khi 5G duoc trién khai. Hién tai loi nhuan gop cta 2 hoat déng nay chiém ~55% lgi nhuan gop cua
CTR, con lai la hoat ddng xay dwng dan dung va mét s6 hoat déng khac.

Trong trung va dai han, mot sé doanh nghiép huo’ng loi khi 5G trién khai gdm: cac doanh nghlep ban lé nhw DGW, MWG, FRT khi buwédc vao chu ky san pham voi
céng nghé mai; cac doanh nghiép vién thong va cong nghé dang niém yét: FPT, FOX khi nhu ciu bang théng ciing nhu cdu phan mém di kém theo 5G, Al va IOT.

TCTCP CONG TRINH VIETTEL-1D-HOSE =D 089000 H90800 L88500 C90400 +100 (+0.11%) VND -

o My P

43000

35500

|
Wr‘ 29500
23500
19500
15500
M 12500

10100

17 TradingView 50

019 Jun 2020 Jun 2021 Jun 2022 Jul 01 Jun 2024 ® — o
M6t hé thdng thiét bi 5G do doanh nghiép Viét Nam phat trién. Anh: Luu Quy
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Vn-Index tang 5 tuan lién tiép, thanh khoan giam, khéi ngoai mua rong

«  Chisb Vn-Index ting 2,32%, chét tudn & 1.181,5 diém, lot Top cac chi sb c6 mirc ting

manh nhéat trén thé gi&i tuan vira qua.

« K& tlr ddu nam, thj trwdng tang 4,56% trong khi chi sd chirng khoan toan cau giam (-
0,37%), mét sé thi trwdng gidm manh nhw Han Quéc (-6,87%), Trung Quéc (-4,8%), Héng

Kéng (-10,2%), chirng khoan Chau Au (-2,04%), ...
«  Nhém cb phiéu ngan hang la tam diém cua thi trwdng

«  Thanh khodn toan thj truéng gidam manh 28,7% so vé&i tuan trudc, con 15.829 ty dong.
Trong 3 tudn dau nam 2024, thanh khoan binh quan dat 19.409 ty déng, tang 10,8% so v&i

murc binh quan nam 2023 va tang 60,18% so v&i cung ky.

. Khdi ngoai dang c6 chudi mua rong mua rong 7 phién lién tiép trén san HOSE véi gia tri
759 ty déng. Tuan vira qua, khdi ngoai mua rong 455 ty dong trén toan thj trwéong, tuy vay

|Gy ké ké tlr dau nam, khdi ngoai van dang ban rong 1.214 ty déng.
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Dong tién lan téa ra ngoai nhém ngan hang

« D06 rong thi trwdng ghi nhan s tich cwe hon so véi 2 tudn trwde, mac du thanh khodn xudng thdp nhung dong tién da cé sw lan tda sang cac nhém cb phiéu khac nhw: Ban 1& (MWG:
+9,9%, PNJ: + 3,76%, ...), Cao su tw nhién (TRC: +5,79%, DRI: +5,56%, DPR: +3,96%), ...

+  Trong nhém ngan hang, bd 3 cb phiéu ngan hang nha nuéc ghi nhan sy vwot troi (BID: +8,37%, CTG: +3,49%, VCB: 4,4%), ké tr d4u nam CTG da tang 20,3%, BID ting 14,86% va
VCB tang 15,32%. Ngoai 3 c6 phiéu nay, MBB va LPB ciing cé méc ting lan twong, 1an lwot +3,28% va +4,82% & tudn vira qua, ké tir dadu nam 2 cb phiéu nay cling c6 murc ting
+18,23% va +10,48%.

Hiéu suat sinh I&i clia cac nhém cb phiéu (Theo tuin) Hiéu suét sinh I&i ciia cac nhém cé phiéu (YTD)
Ban 16 e ———. { 3% e __Nganhang_ _______ —————————— .52
Cao su tAL.P nh‘len e 4 86 % i Vniindex e 4 5504 :
Ngén hang EEE—— 3.40% L-- HoX Vé_pﬁu_tﬁn_g_ B ) =t e e e e
BPuong IS 3.289%, Bzo hiém —
Viettel IEEEEEE——— ? 83% Viettel ——
Vingroup EEEEssss—— 0 62% Puong ——
______ Xaydyng &VLXD _ _ _ ___ _ _ _ _=—————— 2.56% _ __ _ _ ________ Ban 1& —
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Dinh vi nhém cé phiéu ngan hang theo tang trwdng gia c6 phiéu va thanh khoan ké tir dau nam
+ Nhoém cb phiéu tang trwdng vwot tréi va thanh khoan cao: MBB, CTG

« Nhoém cé phiéu tdng trwéng cao, thanh khodn & mirc trung binh nganh: VCB, BID

Nhém cb phiéu thanh khoén cao, téng truéng & mirc trung binh nganh: TCB, EIB, ACB, SHB, STB, TPB, VPB

Nhém cb phiéu thanh khoan thap: HDB, VBB, KLB, BVB, ABB, ...

Co cau thanh khoan theo nhém cb phiéu (YTD) Binh vi nhém c6 phiéu ngén hang (YTD)

25
MBB
20 @ CTG ./
BID VCB
15 e ® - .
Xay dwng & VLXD, 9.6% Banle,6.29 | o
< ocB | e LN
it dong s3 810 g~ NV%B.\ vig@ OB SHB sTB
Bat dong san, 16.2% E BB 1 M .......... ./_ ElB./— ACB
Dau khi, 3.3% > —KLB- T Fg
® 5 BVB HDB
o
[
(C
[

Vingroup, Céng
3.7%
Logistics, nghé,
1.8% 1.3%
0
BDS KCN,
Xuat... @ ssB

) -5
S har e s o Bau R cong, | Thue pRam: HIH 0 100 200 300 400 500 600 700
gan hang, 25.5% n oan, 15.8% .6% .8% vu,... R
. Thanh khoan binh quan (YTD, ty dong/phién)
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Cap nhat KQKD Q4/2023

[KQKD Q4/23]: LNST tang manh & BBS cong nghiép va Chirng khoan, chwa cai
thién & Thdy san va Xay dwng

Cap nhat m&i nhat cta FiinProX cho thdy tinh dén thoi diém hién tai, da co 198
doanh nghiép niém yét (dai dién 30% tbng gia tri vdn hoa trén 3 san) cong bd
BCTC hoéc wéc tinh so bd vé KQKD quy 4 va ndm 2023, cu thé:

« Tdng LNST Q4-2023 ctia 198 DN nay gidm -4,4% so v&i cung ky, trong dé cac
ngan hang (bao gdm VCB, BID, STB, VIB, PGB) ghi nhan LNST téng nhe
+6,6%. Nguwoc lai, LNST cia 186 DN Phi tai chinh duy tri giam sau so voi
cung ky (-28,6% YoY).

« Xét theo nganh, nhiéu CTCK (bao gdbm SSI, VIX, MBS) ghi nhan LNST Q4-
2023 tang trudng vuot troi so véi cling ky (+173%). Tuy nhién, trén thyc té, so
v&i quy 3/2023, quy mé LNST quy 4 vira qua cla cac CTCK nay gan nhw di
ngang (dbi v&i MBS) hay tham chi con kém di (d6i v&i SSI, VIX).

« BDS cbng nghiép la nganh dang thu hat sy quan tdm véi cau chuyén dong
vén FDI dang ky vao Viét Nam tdng manh ntra cudi 2023. Trong sb 10 doanh
nghiép BDS c6ng nghiép cé wdc tinh so bd vé KQKD quy 4, c6 téi 8 doanh
nghiép ghi nhan LNST tang trwdng cao so véi cung ky, ndi bat la VRG
(+327,4%), SZG (+286,6%), LHG (+102,4%), SZC (+49,2%). Ngwoc lai, LNST
Q4-2023 ctia GVR va VGC giam lan luot la -4% va -71,3% YoY.

KQKD & nhém c6 ky vong hudng loi tie dau tw cong nhw Xay dwng, Vat liéu xay
dwng hay ky vong xuét khau hdi phuc nhw Thay san chuwa thuc sy tich cuc.

FiinTrade’
Bang 1 Thc“'mg ké KQKD Q4-2023 va nam 2023 (cap nhat dén ngay 18/1/2024)
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Nhan dinh thi trwéng tuan toi

+ Trén khung th&i gian tuan, hién tai VNINDEX dang dwoc hé tro bdi kénh gia tang nbi gitra hai day 4/2020 va 11/2022.
+ Hién tai, VNINDEX da bt pha qua vung khang cw 1.16x diém, muc tiéu gia tién t&i 1a vang 1.193 — 1.200 diém

® VIETNAM INDEX - 1W-HOSE = D 01154.70 H1181.50 L1147.71 C1181.50 +26.80 (+2.32%) VND -
R
"l‘ll‘ 'i— Y‘ o J Tt~ 1400.00
|” i‘f'“ Vﬁ”"‘*-‘-——ﬁ‘_::"‘ahh 1300.00
if = '-. t*”' - - - 1t
|llm e ' || i I "-'Tli“r“:: -
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Nhan dinh thi trwéng tuan toi

« Chi sb Vn-Index bt pha khdi vuing tich Ity kéo dai 2 tuan dé mé rong da tang
« Trén khung thoi gian ngay, chi s6 Vn-Index vwot ving tich Idy 1.163 diém, huwéng téi vang 1.193 -1.200 diém
«  Thanh khoan gidm, phia trwdc la trenline gidm gia ké tlr thang 4/2022 cung khang cw 1.193 diém va ngwéng tam ly 1.200 diém sé la cac ngwdng can can chu vy, thi

trwdng cé thé gap rung lac & cac nguwdng can ky thuat nay.

® VIETNAM INDEX - 1D-HOSE = D  01171.50 H1181.50 L1171.47 C1181.50 +12.44 (+1.06%) VND
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Cac cha dé dau tw nam 2024
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Nhém nganh cé tac dong

DNNY

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

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

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

Khu cbng nghiép, cbng
nghé, hoa chét

FPT, KBC, IDC,
SZC, DGC, PC1

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

thwong mai toan cau

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

van tai dau khi

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

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

Chng khoén

SSI, VND, VCI, MBS,
BSI, FTS

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

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

ACV, BSR, OIL,
VTP, ABB
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MIEN TRU TRACH NHIEM

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

HE THONG KHUYEN NGHI PAU TU’ MBS

Khuyén nghi dau tw cé phiéu

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

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

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

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

lién tuc dirng trong Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:
Toa nha MB, 21 Cét Linh, BDdng Da, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN ClPU CONG TY CP CHUUNG KHOAN MB
Giam d6c Khéi Nghién ctru
Tran Thi Khanh Hién

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

Trwéng phong
Nguyén Tién Diing

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

Cong nghiép — Nang Lwong
Pham Thi Thanh Huyén

Bat dong san
Nguyé&n Minh Bc
Lé Hai Thanh

Dich vu - Tiéu dung

Nguyén Quynh Ly

23
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