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THU THACH 1.300 DIEM

« Céc thij trwong chirng khoan Ié&n trén thé gi¢i dang 4p sat mirc cao ky luc nhe dot phuc héi hinh chir V ké tir dau thang 8. Chi sé
MSCI ACWI theo ddi cac thj trieéng phat trién va thj trweéng méi nbi da thiét 1ap mirc cao méi vao phién giao dich ngay thir Sau
(23/8, theo gia dong ctra).

«  Buwéc ngoat ctia cac NHTW toan cau dang dén khi cac ngan hang nay doéng loat hwéng téi cat giam 14 suat. Khong chi cé Fed,
cac quan chire tir Ngan hang Trung wong Chau Au (ECB) cho t&i Ngan hang Trung wong Anh (BoE) ciing bay té sw c&i m& voi
viéc cat giam |4i suat thém, nhan dinh rang rai ro lam phat kéo dai dwéng nhw dang giam bét.

« Thi trwdng trong nwéc tang manh tuan thir 2 lién tiép, lay lai +100 diém ké tir day ngay 5/8, chét tuan & 1.285,32 diém (+2,64%).
Nhém Vn30 va Smalcap phuc héi lan lwot +2,28% va +1,25% trong khi Midcap c6 mirc ting manh nhét thi trwdng véi +2,86%.
Khéi ngoai quay lai ban rong -964 ty déng, lily ké tir dau nam khéi ngoai ban rong -63.876 ty dong.

« Thanh khoan binh quéan toan thj trweéng tuan vira qua dat 19.866 ty dong, ting +17,9% so vé&i tuan treéc dé. Theo thdng ké, thanh
khoan thang 8 con 18.966 ty dong, mirc thap nhat ké tir ddu nam, lily ké tir dau nam dat 23.802 ty dong, ting +36% so v&i ndm
2023.

« Veé ky thuat, nhip tang cua thj trwéng sé déi méit véi thie thach & ving can 1.293 -1.306 diém, thanh khoan dang c6 dau hiéu suy
giam co6 thé 1a diém han ché & 1an retest dinh cii l1an nay. Thanh khoan & 2 tuan phuc hdi vira qua chi dat binh quan 18.360 ty
dong, 1a mirc thanh khoan thap. Bén canh dé, ké tir phién bung né (Vn-Index ting gan +30 diém) ngay 16/8, thanh khoan thi
trwong c6 dau hiéu giam, & 2 phién cudi tuan chi con 18.000 ty dong ttr miprc 26.000 ty dong. Ho tro thi trwdng 1a ving 1.275 -
1.280 diém.

« Chung tdi khuyén nghi co’ hdi dau tw déi v&i cac cé phiéu trong danh muc Alpha hodc & mét sé6 nhom cé phiéu dang thu hat

dwoc dong tién khée nhw: Chirng khoan, bat dong san, ban Ié, dau tw cong, v.v... nha dau tw c6 thé xem xét dé giai ngan mai
hodc co cau danh muc.
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Cac sw kién chinh trong tuan nay (26/08 — 30/08)
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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
831.34
41,175.08
5,634.61
518.14
38,419.50
2,701.69
2,854.37
17,612.10
22,158.05
24,823.15
3,387.99
1,635.74
7,544.30
1,354.87
6,961.96
1,285.32

79.02
74.96
2,548.70

15.86
100.61

3.80
3.91

1 Week 1 Month YTD 1 Year
1.70% 3.47% 14.35% 24.04%
1.27% 1.44% 9.25% 19.88%
1.45% 3.21% 18.13% 27.89%
1.31% 1.04% 8.17% 14.79%
0.94% 2.00% 14.81% 21.49%
0.17% -1.11% 1.75% 7.25%

-0.87% -1.26% -4.05% -6.84%
1.04% 3.47% 3.31% -1.92%

-0.86% 0.18% 23.58% 34.44%
1.15% -0.05% 14.23% 28.85%
1.05% -1.12% 4.56% 6.21%
0.73% 1.42% 12.45% 13.25%
1.51% 3.51% 3.73% 9.41%
3.98% 3.65% -4.31% -13.16%
1.67% 3.51% 7.94% 13.01%
2.64% 3.48% 13.75% 8.62%

-0.83% -2.60% 2.57% -6.46%

-2.20% -2.85% 4.34% -5.70%
0.43% 6.00% 23.02% 31.38%
7.16% -3.23% 27.39% 1.15%

-1.66% -3.31% -0.41% -3.27%

-2.26% -9.51% -1.84% -10.31%

-3.57% -10.90% -8.02% -23.02%

Nguén: Update 25/08, Investing, MBS Research

Ky vong vé mét cudc “ha canh mém” clia nén kinh té I&n nhéat thé gi¢i mot
lan nira thac day cbé phiéu My tadng cao hon, khi hang loat di¥ liéu kha
quan lam gidm bét lo ngai vé suy thodi sau dot ban thao 6 at vao dau
thang nay.

Chi s6 S&P 500 da phuc hdi hon 8,7% ké tlr ngay 5/8, khi mot dot gidm
manh d khién chi sé6 nay c6 mlrc gidm trong ba ngay I&n nhat trong hon
hai nam. Sw binh tinh tré lai nhanh chéng cling dwoc thé hién rd trong chi
sb6 VIX do lwdng sw lo ngai cia Phé Wall, da giam v&i tbe d6 ky luc tir
mirc cao nhat trong bdn ndm ghi nhan vao tuan trwdce. Trong nam nay, chi
s6 S&P 500 da tdng hon 18% va chi con cach mic cao ky luc ghi nhan
vao thang Bay khoang 0,62%.

Tai cuéc hop thwong nién & Jackson Hole, Wyoming - noi dwgc vi nhw
"Davos cua gi¢i ngan hang trung wong" - Chu tich Fed Jerome Powell da
phat di tin hiéu rd rang: "Da dén lic phai diéu chinh chinh sach”. Tuyén bb
nay gan nhw la mot cam két rang Fed sé bat dau ha Iai suat tr thang 9 toi.

Gia vang nhay vot vi ddng USD lao déc sau phat biéu ctia 6ng Powell.
Trén thi trwdng ndng lwong, gia dau thd Brent giao sau tai London va gia

dau WTI giao sau tai New York du c6 phién tdng manh cubi tudn vira qua
nhwng van chét tuan van gidm lan lwot -0,83% va -2,2%.
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Chi so chirng khoan toan cau da thiet l1ap ky luc mé&i S&P 500 ciing &p séat ky luc moi thoi dai thiét 1ap vao thang trwéc
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Chu tich Fed: “Da dén luc diéu chinh chinh sach tién té”
« Tai cudc hop thwdng nién & Jackson Hole, Wyoming - noi dwgc vi nhw "Davos cua gi¢i ngan hang
trung wong" - Chu tich Fed Jerome Powell da phat di tin hiéu rd rang: "Da dén luc phai diéu chinh C M E

chinh sach". Tuyén bd nay gan nhw |a moét cam két rang Fed sé bat dau ha Iai suat tir thang 9 toi.

«  Quan diém nay cang dwoc ciing cd sau khi bién ban cudc hop thang Bay clia Fed cho thay dai da sb6 F E D WA I C l l
cac nha hoach dinh chinh sach déng y rang viéc néi Idng chinh sach c6 thé sé bat dau vao thang toi.
« FedWatch Tool cho thdy dat cwoc vao mirc gidm 0,25 diém phan tram dang 1a 63,5%, trong khi dat S E P “ ‘ TE C UT
cwo'c vao mire gidm 0,5 diém phan tram 1a 36,5%. PROBABILITIES
x . . . R . 0
« Trong mét dién bien dang chu y, ba ngan hang trung wong I&n nhat thé gi¢i da dong loat bao hiéu ké UNCH 0-0 /0

hoach ha l4i suét trong nhirng thang t&i. Dong thai nay danh dau sw két thic clia mot ky nguyén that
chét chinh sach va mé ra mét chwong méi cho nén kinh té toan cau hau COVID-19.

25BPS 61.5%

«  Trwéc thém cude hop quan trong vao thang 9, Fed sé& nhan dwoc thém mot bao céo viéc lam va hai
bé&o céo lam phat. Nhitng con sb nay sé& déng vai trd quyét dinh trong viéc dinh hinh chinh séch tién té
sap toi. Cac nha kinh té dwoc Bloomberg khao sat dw doan ty 16 that nghiép c6 thé tang 1en 4,4% vao 50BPS 38.5%
cudi ndm - mét kich ban co thé thic day Fed cat giam lai suat nhanh hon va manh mé hon
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Lam phat tai My tiép tuc giam nhiét trong thang 7, cting c6 ky vong Fed giam |&i suat vao ky hop thang 9

+ Theo b&o céo cltia Bd Lao dong My dwoc cdng bd trong ngay 14/08, trong thang 7/2024, chi sb gia tiéu dung (CPI) tang 0.2% so vé&i thang trwdc, khdp voi dw bao
cla cac chuyén gia kinh t&. Néu so véi cung ky, CPI tdng 2.9%, thdp hon dw b4o 3% cla cac chuyén gia kinh t&. Day cling la mirc tdng yéu nhéat ké tir thang
4/2021.CPI 16i - khéng bao gdbm cac mét hang bién dong manh nhw thuwc pham va ndng lwong - tdng 0.2% so v&i thang trwde va tang 3.2% so véi cung ky. Hai con

s6 nay déu khop ky vong

«  Truwéc dé (ngay 13/8) Bao céo tir Bd Lao ddng My cho thay chi sé gia nha san xuét (PPI), mot thuwéc do gia ban budn, tdng 0.1% trong thang 7 so vé&i thang truéce.
Mtrc tdng nay thap hon dy bao tang 0.2% ma cac nha kinh té dwa ra trong mét cudc khdo sat cia hang tin Dow Jones, dong théi bang véi mire tdng cla thang 6.
Lam phat PPI thang 7 gidm xudng 2.2%, thdp hon ky vong la 2.3%. Lam phat PPI cbt I6i giam xudng 2.4%, thadp hon ky vong la 2.7%. Trong mét d4u hiéu tich cuc

khéac, lam phat PPI hién dang & mirc thp nhéat ké tir thang 3 nam 2024.

M US CPI Urban Consumers YoY NSA M US CPI Urban Consumers Less Food & Energy YoY NSA
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Nha dau tw lay lai dwo'c niém tin rang nén kinh té sé ha canh mém

RSTAMOM 1.0%
3

« Nha dau tv hung phan sau khi bao céo tr B6 Thwong mai My cho thdy doanh thu ban & i ‘ ; R

[Contribution __ IElSuiui R ()
YID ‘1Y 3Y SV 10V MAX [SENEIER) - [EEIFE] Default-Monthly

thang 7 tdng 1%, vwot xa mirc dw bao tdng 0,3% ma cac nha kinh té dwa ra trong mét cudc

ions to US Retail Sales MoM% SA

khao sat cua héng tin Dow Jones.

« NB&i lo suy thodi kinh té tai Hoa Ky tiép tuc I&ng xubng khi sé6 don xin tro' cap that nghiép 1an
dau tiép tuc gidm trong tuan nay xudng con 227 nghin (tr m&c 234 nghin cla tuan trwdc va
250 nghin cda hai tuan trwdc).
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« Ca hai di¥ liéu nay déu co tac dung trdn an mdi lo cda thi trwrng vé mét cudce suy thoai cé thé

T A

sap xay ra & My - nguyén nhan quan trong dan t&i dot ban thao dau thang.

US Initial Claims for Unemployment Insurance (1:USICUI) 227000.0

« Ngay thtr Sau, Pai hoc Michigan céng bd béo céo khao sat cho thay niém tin ngui tiéu ding
tdang manh hon dw b&o. Chi sb niém tin tiéu dung dat 67,8 diém trong thang 8, so v&i mic
66,4 diém cla thang 7 va mrc dw bao 66,9 diém ma cac nha kinh té dwa ra trong mét cudc
khao sat ctiia hang tin Reuters.

« Nhin chung, v&i cac dir liéu kinh té cla tuan nay, nha dau tw 14y lai dwoc niém tin rang nén
kinh té s& ha canh mém va Cuc Dy tri¥ Lién bang My (Fed) sé bat dau ha l4i suét trong cudc
hop thang 9.



\-|~
THI TRWONG CHUNG KHOAN THE GIOI AT MBS

Chi sé Dollar Index do strc manh cta bac xanh so v&i mét r6 gom 6 dong tién chu chét khac da giam vé mirc thap nhat ké tir 7/2023

1 US Dollar Index, United States, D, NYSE 0 H L C  Market Closed [ "
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Gia vang nhay vot vi déng USD lao déc sau phét biéu caa 6ng Powell.

Market
Gold Continuous Contract

8 CLOSED Last Updated: Aug 23,2024 4:59 p.m.EDT - Delayed quote

$ 2 5 4 8 70 SETTLEMENT PRICE 08/23/2024
’ [ ]

2,546.30
A 32.00 1.27% »

Advanced Charting $ % VoL
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VOLUME: 160.46K ;65 DAY AVG: 178.42K

90% VS AVG
2,519.80 DAY RANGE 2,554.50 1,823.50 52 WEEK RANGE 2,570.40
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Phan I&n cac thj treéng trén thé gi¢i da dong cira trén mirc diém choét cha phién ngay 2/8, thoi diém trwéc khi thi trwvong chibng khoan

toan cau ban thao hom 5/8.
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L ai suat

= Tuan nay, NHNN duy tri bom vén qua kénh OMO vé&i gia tri khoang 38.5 nghin ty dong, ky han 7 ngay, l4i suat 4,25%. Ching tdi wéc tinh téng gia tri tién rong vao
hé théng dat khoang 74.2 nghin ty ddng, trong dé bao gém 35.8 nghin ty déng tin phiéu dao han. Dang chd y, tudn nay NHNN da cé thém déng thai mai trong viéc
n&i 16ng chinh séch tién té khi gidm lai suat tin phiéu thém 10 diém co ban, vé mirc 4,15%. Tong gia tri tin phiéu phat hanh trong tuan dat khoang 22 nghin ty dong,
ky han 14 ngay, |i suat 4,15% - 4,25%. U&c tinh khodng 24.8 nghin ty ddng sé tiép tuc dao han trong tuan téi.

= L&i suat LNH nhin chung gidm nhe trong tuan nay sau dong thai méi ctia NHNN. L&i suat qua dém hién gilr & murc 4,2%, trong khi cac ky han duéi 1 thang hién
dao déng trong khoang 4,3% - 4,4%. L&i suat ky han dai 6 thang hién dang & mirc 5,1%.

Lai suat lién ngan hang Thi trir&ng mo’
6% 50
5% ‘ = 40
30
w0 i
20
3%
10
vT v
o -20 :
0% 25/02 26/03 25/04 25/05 24/06 24/07 23/08
Oct-23 Dec-23 Feb-24 Apr-24 Jun-24 Aug-24
e=—Qua §ém e==1{tydn =1 thang 6 thang = Tin phiéu mOMO

Nguén: Bloomberg, MBS Research Nguén: NHNN, MBS Research
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Thi trweérng ngoai héi va trai phiéu

Chi sb DXY tiép tuc suy yéu, hién & mirc 101.2 diém, sau khi bién ban cudc hop chinh sach thang 7 clia Fed cho thdy cac quan chirc dang tw tin vé 16 trinh cta lam
phéat va cho rang viéc néi Idng chinh sach tai cuéc hop tiép theo 1a phi hop. Bén canh dé, thj trwéng ciing tiép tuc dén nhan thém nhirng di¥ liéu tich cwe khi sé don
xin that nghiép 1an dau tang nhe I&n mirc 232,000 don nhwng dung véi dw béo, chi sd PMI so bo dat 54.1 diém cung véi doanh sé ban nha thang 7 cling tdng manh
tr mrc gidm 5.1% thang truéc 18n tang 1.3%. Diéu nay da ciing cd thém niém tin rang nén kinh t& My da “ha canh mém” va Fed c6 thé tw tin hon trong viéc cat gidm
|&i suat. Thi trwdng tai chinh dang dat cwoc kha ndng 100% Fed gidm l&i suat trong cudc hop thang 9. Ty gia lién ngan hang da thing mic 25,000 VND/USD, hién
dang giao dich tai 24,952 VND/USD. Ty gi4 tai thi trwong tw do ciing gidm vé mirc 25,290 VND/USD, trong khi ty gia trung tam dang niém yét tai 24,250 VND/USD.

Ty gia USD/VND Chi sé Dolar index va loii suat TPCP My 10N
Trung tam Ty Do e Lign Ngin Hang Loi Sudt My 10N === Chi s6 Dolar Index
) 6.0%
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D D D D D > D D >
Q"Q/ 690/ Q"\q’ QQ’\’L Q‘°Q/ 6\0/ 6\0/ QQ"\’L ch\q/
Qr»,\ ,;\\ FNMEIN ,ﬁ,\ \')/\ ,13,\ QQ\ ,{,5\ 0.0% 95
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Nguén: SBV, Bloomberg, MBS Research

Nguén: Bloomberg, MBS Research

6%

5%

4%

3%

2%

1%

Loi suat TPCP

2Y 5Y

10Y —15Y

W

Aug-23 Nov-23 Feb-24 May-24 Aug-24

Nguén: Bloomberg, MBS Research



A
THI TRUONG CHU'NG KHOAN TRONG NUG'C ~= MBS

Vn-Index phuc héi 2 tuan lién tiép, lay lai 63 diém va 4p sat dinh cii. Thanh khoan tiang +18% so v&i tuan trwéc, dat 19.866 ty dong

Dien bién VN-INDEX (1 thang) Thanh khoan san HOSE (Tuan, Ty vnd)
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Khéi ngoai quay lai ban rong -964 ty dong, liiy ké tir ddu nam -63.876 ty dong

Mua/Ban rong 1 thang Giao dich NDTNN toan thj trwong (Theo tuan)
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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)

Thuc pham, 6.4% Hda chat, 5.7% Vingroup, 5.6%

Xay dung & VLXD, 8.2%

B4t déng san, 14.0%

Dau tu
Logistics, 2.2% . cong, 1.7%

Dau khi, 5.2% SO Thoy
san,
0.5%

BDS KCN, 1.6%

San xuat & PP | Dich vy,
Ngan hang, 20.3% Chirng khoan, 10.2% Ban &, 7.1% Cong nghé, 4.0% bién, 1.4% 1.0%
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Bién dong gia va dong tién theo nhém nganh
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Van con 1 s6 nhém cd phiéu déng ctra dwéi mirc diém ngay 2/8, thei diém trwédc khi thi trwdng chirng khoan toan cau ban thao 5/8.
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THI TRWONG CHU'NG KHOAN TRONG NUOC

vi-MBS

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

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

Viettel I O 33 Y,
Cong nghé I 56.67%
Ban |é I 51.75%

Hang khéng
Cao su tw nhién
Thwc phadm

Dét may

O t6 va phu tung

I 51.36%
m 30.35%
mmm— 30.13%
. 27.58%
N 27.54%
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Hoa chéat 24 .48%
Ngéan hang s 20.69%
Dau khi . 19.17%
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Logistics . 16.71%
o Vnindex W - 1375% |
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Puwdng M 941%
Chirng khoan B 546%
Xay dwng & VLXD 1 2.29%
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BéAt dong san -5.48% H

Vingroup | -8.61%
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Hiéu suét sinh I&i ctia cac nhém cb phiéu (1 thang)
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Nhan dinh thi trwwéong

« Chirng khoan thé gi&i phuc héi hinh chir V, mét sé thi trwéng I&n dang cé co hdi lap dinh cao lich sir méi sau khi cac NHTW déng
loat hwéng téi cat giam lai suat. Day la yéu t6 hé tro cho thi treérng trong nwéc chinh phuc ngwéng tam ly 1.300 diém.

- O trong nwéc, nha dau tw ciing nhan dwoc thong tin tich cwc vé Théng tw stra dbi 4 thong tw sap dwoc ban hanh va nat that quan
trong nhat vé ky quy nha dau nwéc ngoai sé dwoc thao g&, hd tro tich cwe cho tién trinh nang hang thi trwdng chirng khoan. Bén
canh do, nhirng tin hiéu tich cwc g& khé cho nén kinh té tiép tuc dworc ddy manh théng qua viéc day nhanh viéc stra déi cac luat vé
kinh té. Theo dé, Bo Tai chinh ciing da dé xuat stra déi Luat Chirng khoan v&i nhiéu thong tin dang cha y, dién hinh la viéc bé sung
quy dinh dé ra d&i CCP (co’' ché dbi tac bu trir trung tam). Pay ciing la thong tin tich cwc dé hd tror cho tién trinh nang hang thj
trwong chirng khoan theo tiéu chuan ciua MSCI.

* Thi trwérng trong nwéc da cé 2 tuan phuc héi manh, chi sé6 Vn-Index lay lai +63 diém trong s6 +100 diém ké tir day ngay 5/8. Pa tiang
dang c6 dau hiéu cham lai khi chi sé Vn-Index di vao viing can quanh ngwéng 1.300 diém. Pang chu y, thanh khoan & 2 tuan phuc
hoi vira qua chi dat binh quan 18.360 ty dong, la mirc thanh khoan thap. Bén canh dé, ké tir phién bung né (ting gan +30 diém) ngay
16/8, thanh khoan thij trwéng cé dau hiéu giam, & 2 phién cudi tuan chi con 18.000 ty dong tir mirc 26.000 ty dong.

- Vé ky thuat, nhip tang cua thi trierng sé doéi mit véi thir thach & viing can 1.293 -1.306 diém, thanh khoan dang cé dau hiéu suy
giam c6 thé 1a diém han ché & lan retest dinh cii 1an nay. Hé tro’ thi trwdng la ving 1.275 -1.280 diém.

« Chung t6i khuyén nghi co’ hdi dau tw déi véi cac cé phiéu trong danh muc Alpha hoidc & mét sé6 nhém cé phiéu dang thu hut dwoc
dong tién khée nhw: Chirng khoan, bat déng san, ban lé, dau tw cong, v.v... nha dau tw cé thé xem xét dé giai ngan méi hoidc co’ cau
danh muc.
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Thang 8 cé xac suat ting diém cao trong vong 10 ndm qua
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Nhan dinh thj trieéng: 2 tuan ting lién tiép khong nhivng bu dap mlrc giam 4 tuan trwéc dé, ma con mé ra co hoi retest ngwéng 1.300 diém
D6 thj ky thuat tuan cua chi sé6 Vn-Index
® vietnam Index - 1W-HOSE = D 01,252.23 H1,288.42 11,252.23 C1,285.32 +33.09 (+2.64%) YND -

1,285.32 | o .| 1.285.32 _ 1,360.00
SELL ’ BUY

- 0.0

— e o e o | CEmm, o s mm o e e o

O A S e
I# I, % Iy ] s

1,240.00

T -
‘”h#* I ) s Ii iTI ! - .'* I,u’ 120,00

-~ 1,160.00

I*I M hl’! HTn I' LT

T =~ .
UL
b - o

- 520.00
™ = . - -
17 TradingView - B80.00

Jun Sep 2023 Mar Jun Aug 9 2024 Mar May Aug Oct {o}



MBS

A
I~

-~
v’\.

V4

1 4

I 4

b Y

THI TRUONG CHUNG KHOAN TRONG NUOC

4

Dinh gia Vn-Index: Hé so P/E (ttm) trong vong 3 nam

Hé sb P/E - Cap nhat 23/08/24
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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 \-..|_.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

1 Thang

3,5%

3 Thang

3,5%

6 Thang YTD

3,5% 3,5%

2,7%

Vnindex  [EIVAGLA Vnindex  JVNIEL7A 13,8%

Danh muc Alpha bat dau khéi tao ngay 08/08/2024

Danh muc nam giir

Gia Ngay > % e o ” - - . Sé ngay nam gitr N L L4i 16 tam
khuyén nghi khuyé&n nghi Gia Muc tiéu Gia cat 1o % Lai dw kien % LO dw kién (Cho dén hién tai) Ngay hién tai Gia hién tai tinh
1 DCM 35,500 8/8/2024 39,500 33,600 11.27% -5.35% 15 8/23/2024 37,500 5.63%
2 MWG 65,400 8/15/2024 80,000 61,000 22.32% -6.73% 8 8/23/2024 70,000 7.03%
3 BSR 22,700 8/15/2024 26,800 21,000 18.06% -7.49% 8 8/23/2024 24,000 5.73%




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

DCM (1) LN rong Q1/24 dat 346 ty (+51.3% svck), chi yéu do déng gép tich cwe tir mang ure khi san lwong xuat khau tang va nha may ure hét khau hao.
(2

(3) Ky vong luat thué VAT méi duwgc ap dung tir nam 2025, gia thanh san xuét phan bon trong nwédc cé thé gidam, déng thoi gia ban phan bon nhap khau sé tang thém 5%

)
)

Viéc mua lai KVF sé tdng nang suét san xuat NPK va hé tro mé rong sang khu vwc Dong Nam B6 va Tay Nguyén.

do thué VAT ,gitp giam chi phi nh& hoan thué VAT dau vao, gia ting tinh canh tranh clia cac doanh nghiép san xuét phan bon néi dia

MWG Loinhuéan rong dv bao dat 4,900 ty ddng véi 2 dong lwc chinh
(1) Sw phuc hdi mang ICT-CE manh mé hon ky vong chii yéu nh& vao sw cai thién vé gia ban,

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

BSR (1) Sau dot bdo duwéng tdng thé Q2/2024, san lwgng clia BSR d kién sé phuc héi trong nira cudi nam 2024 va ca ndm 2025; tuy nhién crack spread tham chiéu dy 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: gid CP +17%). Chuing t6i nang P/B muc tiéu cia BSR 1&n 1.38x (+15% so véi P/B muc tiéu cd), ddng thai dich chuyén co' s&
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%)
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Trien vong thi trirdng chirng khoan nira cuoi nam 2024 —\. MBS

Chung téi dw doan chi sé VN-Index sé dat 1.350 — 1.380 vao cudi nam

e Dot ting manh gan day da khién mét sb6 nha dau tw dat cau hdi liéu thi triedng da dat dinh hay chwa. Tuy nhién, chang téi tin rang né chwa dat dén gi¢i han. Tinh
dén ngay 21 thang 6, VN-Index giao dich & mirc 14,6 lan P/E 12 thang, cao hon 6% so v&i mirc trung binh 3 nam (13,8 1an) va thap hon 14% so v&i mae dinh 3
nam (16,7 lan vao quy 4 ndm 2021).

e  Tuy nhién, sy tdng gia gan day cla cac cb phiéu vbn héa trung binh (mid-cap) da dwa dinh gia VNMID I&én 17,1 |an P/E, cao hon khodng 17% so v&i VN-Index.
Tham chi, cac c¢b phiéu mid-cap hién dang dwoc giao dich & mirc P/B twong dwong véi cac cb phiéu vén héa I6n (large-cap). Trong khi d6, dinh gia cla cac ¢
phiéu large-cap (dwoc dai dién b&i VN30 va VNX50) thap hon khoadng 11% so v&i trung binh thi trwéng. Ching téi tin rang dinh gia cta cac ¢ phiéu large-cap cé
vé hap dan vé tiém nang tang trwdng loi nhuan trong ndm tai chinh 2024-2025 so véi cac nhém khac.

o Nhin chung, ching t6i dw doan VN-Index sé dat 1.350 — 1.380 diém vao cubi nam, sau khi tang trwdng loi nhuan 20% trong ndm tai chinh 2024 va muc tiéu P/E
tr 12 dén 12,5 lan.

Bieu do hiéu suat P/E cua VN-Index, VN30, VNX50 va VNMID Bieu do hiéu suat P/B cua VN-Index, VN30, VNX50 va VNMID
20.00 3.50
18.00 3.00
17.10
16.00 2.50
14.60 2.00
14.00 1.80
12.90 1.50
12.00
1.00
10.00
0.50
8.00 0.00
PRSI SIS S S S A A A A B, Vg R, g O, ol ol 2,9 9,9 O O O NN N DDA R, A Y
SR S SN SN q/o SR\ SENS R S SN SN S SN S NS S SR\ SN ,\d\%@,,p\ > &%&%&vo \d"%d‘f elgels &%&%& v &%&%&b‘&\&%&
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«  Nguén: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024 «  Ngubn: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024



,,
> e \~“
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Chung t6i tin rang ting trwéng loi nhuan trong nira cudi ndm 2024 sé la tin hiéu tét cho sw mé réng hon niva caa thi trwéng

Dw bao tang trwwéng i nhuan nam tai chinh 2024 - 25 theo

cac linh vuc

Hang khong
Banlé

Vat liéu xay dwng
Hoa chét

bién

Xuét khau

ICT

Thij trwéng
Ngan hang
Tiéu dung

B4t dong san
Dau khi
Cang/Logistics
BDS KCN

Ngudn: MBS Research.

2023

-37%
-41%
-21%
-4%
4%
-22%
12%

-22%

D@ ligu tai ngay 21/6/2024

2025F

21%
28%
24%
20%
15%
23%
10%
13%

8%
13%

26%

-10%
15% -9.7%

Ching t6i ky vong tang trwéng lgi nhuan thi trwong sé tang manh
trong ntra cuoi nam 2024 (% svck)

40%
35%
30%
25%

20% 16.7%

15% 9.5%

10% 5.3% 5.5%
5%
oo |

L
-5% MS (iZLZIS %34/1%}'3 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25
-5.3% )

- Sau mirc tang trwdng khiém tén chi 5,3% trong quy 1 nam 2024, chdng tdi dw
doan téng loi nhuan thj trvdng sé tdng 9,5% svck trong quy 2 nam 2024, va lan luot
tang 33,1% va 21,9% trong quy 3 va quy 4 ndm 2024. Dbi véi ndm 2024, i nhuan
thi trwong du kién sé& tang 20% svck tr méc nén thp ciia ndm 2023. Céc déng luc
chinh cho sy cai thién lgi nhuan cia thi trwong sé dén tlr hoat dong kinh doanh
virng chac ctia cac ngan hang (+20% svck), ban 1& (+204% svck), vat liéu xay dwng
(+56%) va dién (+25% svck).

- Dbi v&i nam tai chinh 2025, tang trwdng loi nhuan thj trwong co thé gidm tdc
xudng 15%, dwoc hd tro bdi ngan hang (+23% svck), vat liéu xay dwng (+33%
svck), khu cdng nghiép (+26% svck) va dién (+28% svck).
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa K tir diu L e Ké tir dau
STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) e
déng L) dong fem G0

516.43 . , 15.07 14 VPB 148.76 1.90 (0.27) 2.85
2 BID 286.73 6.32 5.87 16.36 15 GVR 139.20 2.60 8.24 67.22
3 ACV 247.52 2.28 3.70 69.70 16  MBB 129.47 2.08 (2.58) 34.53
4 VGI 210.94 0.88 (17.39) 165.12 17 MSN 112.19 0.78 7.89 16.27
5 FPT 195.41 1.91 7.25 60.40 18 ACB 108.99 1.88 (1.21) 21.77
6 GAS 194.07 2.54 10.00 12.19 19 MWG 102.33 1.45 7.20 64.85
7 CTG 185.80 7.54 3.86 28.97 20 LPB 81.08 2.11 (0.79) 100.00
8 VHM 173.30 3.52 4.88 (7.99) 21  HDB 78.93 0.18 7.11 38.99
9 HPG 164.70 1.76 (7.13) 2.54 22  BSR 75.34 (0.41) 8.11 29.03
10 VIC 158.87 0.97 1.96 (6.84) 23 BCM 74.52 0.14 6.94 15.10
11 TCB 157.46 4.43 5.29 45.26 24 SAB 73.11 1.07 2.15 (4.36)

12 VNM 155.07 1.49 14.53 12.23 25 PLX 62.26 (3.16) 5.72 47.58
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THI TRUONG CHUNG KHOAN TRONG NUOC —\. MBS

Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa K tir diu L e Ké tir dau
STT| MCK (Nghinty | 1 Tuan (%) | 1 Thang (%) s 0 STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) 5m (%
dong nam (%) ddno nam (%)
2.96

59.93 _ , 29.94 39  VEF 38.15 10.58 8.34 110.34
27  VJC 56.60 (0.48) (0.76) (3.24) 40 PNJ 36.57 11.01 15.61 27.39
28  SSB 56.56 5.09 7.33 (5.02) 41  KDH 34.19 0.67 3.60 19.11
29 STB 56.37 2.04 (0.17) 7.16 42  BVH 33.26 5.35 3.46 17.22
30 VIB 54.76 1.78 0.82 16.35 43  REE 32.83 1.00 3.07 45.24
31 Ssl 49.95 2.75 (3.03) 2.44 44 EIB 32.82 1.62 2.72 2.72
32  HVN 48.83 2.10 (10.27) 78.37 45  POW 31.85 0.74 0.74 20.44
33  MVN 48.02 (4.82) 19.34 113.51 46  MSB 30.00 1.36 (0.67) 14.62
34  FOX 46.25 (0.11) 3.64 86.16 47  OCB 29.79 0.35 (4.61) 9.02
35 VRE 44.76 6.56 (2.74) (16.31) 48  GMD 25.74 3.13 5.51 19.88
36 DGC 4291 1.90 (0.96) 19.60 49 FRT 25.61 6.60 5.63 73.64

37 TPB 39.63 2.29 (3.76) 5.72 50 SSH 25.35 (1.61) (1.75) 4.98
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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 déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi m6 & Chién Iwoc thj treéng 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
32
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