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SAN SANG VUOT biNH

« Chirng khoan thé gi&i khép lai thang 8 & mirc dinh cao méi khi ky nguyén lai suat cao dang dan cham dwt. Chi s6 MSCI ACWI
theo d6i cac thj trwong phat trién va thi trwng méi néi da thiét 1ap mrc cao méi nhe lwe day tir chietng khoan My va Chau Au,
bén canh dé |a sw hdi phuc manh mé tir chirng khoan Nhat Ban va Hong Kéng.

« Tuan nay, tam diém chi y cta nha dau tw sé l1a bao céo bang lwong phi ndng nghiép thang 8 cia My. Bén canh bao céao PCE, bao
céo viéc lam ciing 1a mét diém div liéu dic biét quan trong, c6 kha nang chi phdi quyét dinh 14 suat cua Fed trong cudc hop
thang 9.

« Thi trwong trong nwée gan nhw di ngang trong bién dé hep & tuan cubi thang 8, giam -1,45 diém (-0,11%) so v&i tuan trwée, chét
thang 8 & ngwéng 1.283,87 diém. Ap lwc giam tap trung & nhom cd phiéu vira va nhé, Midcap va Smallcap giam lan lwot -1,11%
va -1,21%. Ngwoe dong thi trieéng 1a nhém Vn30, tang +0,78%. Khép lai thang 8, chi sé Vn-Index van c6 mirc ting +32,36 diém
(+2,59%), ghi nhan thang tang thir 2 lién tiép.

« Thanh khoan binh quan toan thi trwong tuan cudi thang 8 dat 17.264 ty dong, giam -13,1% so vé&i tuan trwéc dé. Theo thong ké,
thanh khoan thang 8 con 18.580 ty doéng, giam -4,1% so v&i thang 7 va ciing 1a mic thap nhat ké tir dau nam, liy ké tir dau nam
dat 23.753 ty déng, tiang +35,6% so v&i nam 2023.

« Veé ky thuat, ching t6i cho rang thj trwong dang c6 co héi dé vrot ngwdng 1.300 diém. Miac du chi s6 Vn-Index di ngang trong 7
phién gan day nhwng van nam trong xu hwéng tang khi da thoat khéi xu hwéng giam néi cac dinh thang 6 va thang 7. Hién chi sé
nay van nam trén tat ca cac dwong MA quan trong tir MA 50 dén MA200. Phia trwéc van la viing can ky thuat ngan han 1.297 —
1.306 diém, trong kich ban co ban khi Vn-Index vweot viing can ngan han nay, ching tdi ky vong chi s6 sé hwéng dén ving muc
tiéu 1.320 diém, trong khi viing hé tro & 1.260 diém.

« Ching t6i khuyén nghi co’ hodi dau tw doi véi cac cé phiéu trong danh muc Alpha hodc & mot sé nhom cd phiéu ndi bat nhw:
Ngan hang, Chirng khoan, bat dong san, ban 1é, dau tw cong, v.v... nha dau tw c6 thé xem xét dé giai ngan méi hodc co’ cau danh
muc.
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Dién bién cac chi sé chirng khoan tuan qua

- 'dex 83 1 Week 1 Month YTD MEEN . pauthang 8, ching khoan My da ban thao do méi lo kinh t& My suy thoai,
oba . 0.28% 5.90% 14.67% 21.30% . ez - . . .
yi S&P 500 & the 5 a : %;
Dow Jones 41,563.08 0.94% 459%  10.28%  19.30% Vol o thoi diem cham day cua thang da giam to1 7,3%; Dow Jones
S&P 500 5 648.40 0.24% 5.65% 18.42% 25 08% va Nasdaq giam twong &ng 5,4% va 10,7% so v&i dau thang. Sau dé, thj
Europe 525 04 1.33% 5 46% 9.61% 14.61% trwéng nhanh chong “hoan hén” khi ndi lo suy thoai lang xubng. Khép lai
Japanese 38,621.00 0.67% 7.55% 15.41% 18.07% thang 8 day bién déng, S&P 500 tang 2,3%; Dow Jones tdng gan 1,8% va
Korea 2,674.31 -1.01% -0.07% 0.72% 4.31% Nasdag ting 0,7%.
China 2,842.21 -0.43% -2.17% -4.46% -9.29%
HongKong 17,989.07 2.14% 6.16% 5.52% -2.14% o N £ e > L A A oA
: * Sau khi bao cao PCE dwoc cong bo, ky vong cua nha dau tw vé cudc ho
Taiwan 22,268.09 0.50% 2.91% 24.19% 33.78% . . L L A v gx_ T . A
Indian 25 235 90 1.66% 2 10% 16.13% 29 85% ngay 18/9 cua Fed vé co ban khong thay doi. Thi trwong van dat cuwoc
Singapore 3,442.93 1.62% 1.82% 6.25% 6.48% 100% Fed ha lai suat trong lan hop nay, nhwng dét cwoc vao mirc giam
Malaysia 1,678.80 2.63% 4.21% 15.41% 14.72% 0,25 diém phan trdm tang nhe |én mirc 67% va dat cwoc vao mic gidm 0,5
Thailand 1,359.07 0.31% 3.50% -4.01% -12.96%
il i - 0 0, 0, 0, N N
Phlllppme SR ol s SR L « Trén thj trydng nang lvgng, gia dau Brent giam 0,3% trong tuan vira qua va
Vietnam 1,283.87 -0.11% 3.82% 13.62% 4.89% . : DN T X
giam 2,4% trong thang 8. Gia dau WTI ghi nhan mtre giam 1,7% trong tuan
Brent Oil 76.93 -2.64% 0.16% -0.14% 13.12% trwéc va gidm 3,6% trong thang 8. Lién minh gitra Td chirc Cac nwdc xuét
Crude Oil WTI 73.65 -1.58% 0.18% 2.52% -13.10% khau dau Itra (OPEC) va déng minh gébm Nga, tirc nhém OPEC+, dy kién
Gold 2,536.00 -0.40% 2.68% 22.41% 28.92% tlr thang 10 t&i s& bat dau thu lai mdt chwong trinh cat gidm san lvong khai
thac dau la nguyén nhan khién gia dau trwot déc.

S&P 500 VIX 15.00 -5.42% -35.87% 20.48% 14.59%
Dollar Index 101.62 1.01% -1.33% 0.58% -2.47% o N L )

+ Gia vang giam manh do ty gia dong USD va lgi suat trai phieu kho bac My
U.S. 10Y 3.91 3.00% 3.08% 1.11% -6.50% cling tang sau bao cao PCE. Tuy nhién, gia vang van hoan tat mét thang 8
u.S. 2Y 3.92 0.26% 1.17% -7.79% -19.63% kha quan v&i thanh qua tang va ky luc mai dugc thiét 1ap trong thang.

Nguén: Update 31/08, Investing, MBS Research
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Chi s6 chirng khoan toan cau dang & mirc cao chwa tirng co Dow Jones ciing c6 dinh cao méi
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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 c4o ngay 30/8 tr B6 Thwong mai My, chi sé gia tiéu ding ca nhan (PCE) thang 7 tdng 0,2% so véi thang trwdc va ting 2,5% so véi ciing ky nam truwée.

Cac murc tang nay phu hop véi dw bado ma cac nha kinh té dwa ra trong mot cudc khao séat cla hang tin Dow Jones. PCE 16i

- thwde do loai trir hai nhém hang héa

c6 nhiéu bién déng la ndng lwong va thwe pham - tdng 0,2% so véi thang trwdc. Sé lieu PCE la thwdc do lam phéat quan trong déi véi cac quyét dinh chinh sach tién

té clia Fed. B4o céo 1an nay co thé cé anh hwéng mang tinh quyét dinh t&i cudc hop vao thang téi clia ngan hang trung wong My.

+ Trong thang thir 3 lién tiép, thuwé'c do lam phat wa thich ctia Fed (PCE cbt 16i) gitr nguyén & mirc 2,6%. M&c di van cao hon méc muc tiéu 2% cha Fed va cao hon

béat ky thdi diém nao tir thang 9 nam 2006 dén thang 3 nam 2021, thj trwdrng dang dat cworc rdng mirc nay dd thap dé dam bao viéc cét giam lai suat vao thang 9..

I PCE Core Deflator 2.620420
M PCE Deflator 2.496400
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Ky nguyén lai suat cao dang dan cham dirt

FedWatch Tool L

« Vao thang 9, Cuc Duv trir Lién bang My (Fed) gan nhu sé
tham gia cung Ngan hang Trung wong chau Au (ECB),

Target Rate RLET LY | T Nov24 || 18 Dec24 | 29 Jan25 || 19 Mar25 || 7 May25 || 18 Jun25 || 30 Jul25 || 17 Sep25 || 29 Oct25|| 10 Dec25

~ < ~ < ~ ~ z m MEETING INFORMATION PROBABILITIES
Ngan hang Anh, Ngan hang Nhan dan Trung Qudc Camgare
. Probabilifies MEETING DATE CONTRACT EXFIRES MID PRICE PRIOR VOLUME PRIOR O/ EASE NO CHANGE HIKE
(pBOC), Ngé_n hé_ng QUGC g|a Thuy S‘i’ Riksbank Cl]a Thuy - = 18 Sep 2024 aus 30 Sep 2024 94,3025 50,621 233272 100.0 % 0.0% 0.0%
Pién, Ngan hang Canada, Ngan hang Mexico va cac ngan oo | TARGET RATE PROBABILITIES FOR 18 SEP 2024 FED MEETING -
] 3 istorica —
— Current target rate is 525-550
hang trung wong khac trong viéc cat giam |ai suat co ban, :'l'd 100%
sau khi 1di suit dwoc git? & mirc chua tirng thdy ké tlr  rorvies
trwdc cudc khing hoang tai chinh 2007-200 Dot et s0%
Chart
Table 67.0%
» Thi trwdng van dat cwgec 100% Fed ha lai suat trong lan Tools -
-
hop nay, nhung dat cwoc vao mirc gidm 0,25 diém phan evor 3
SOFR Walch f's]
tram tang nhe 1én mirc 67% va dat cwgc vao mrc giam EsTRwEen || £

33.0%

0,5 diém phan tram gidm nhe con 33%.

« Tai hoi nghj chuyén dé tai chinh Jackson Hole do Fed t6
chire trong tuan trwée, Chu tich Jerome Powell cho biét f

< . z . - = . , ~ 0%
Fed da san sang cat giam lai suat vao thang 9/2024. Ong - 475-500 500-525
| Target Rate (in bps)

Powell néi: “Da dén luc chinh sach phai diéu chinh” va

"hwéng di da ré rang va thoi diém ciling nhw téc do cét e e @ .
NOW® 1DAY 1 WEEK 1 MONTH

gidm |&i suat s& phu thudc vao div liéu sap t&i, trién vong Ao z0e za 1o 202

475-500 33.0% 30.0% 36.0% 220%

dang thay déi va sw can bang ctia cac rii ro". 500525 67.0% 70.0% 64.0% 780%
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Nha dau tw lay lai dwo'c niém tin rang nén kinh té sé ha canh mém

US GDP Revised Up on Consumer

* GDP quy 2 tang trwédng 3% (quy déi theo nam), cao hon so v&i wéc tinh trwde dé la 2,8%, Highar spanding offsat Favislons: in othar cateporas

theo sb lidu t» Cuc Phan tich Kinh t& My (BEA) cong bé trong ngay 29/08. DONG Iwe tAng  =us owsscomeste prosuct:avarry harge, iz mus persons consumption expendivres Lo
trwdng chinh ctia nén kinh té - chi tiéu c4 nhan - da tang 2,9%, so v&i wéc tinh truwdc do 1a Lao
2,3%.

R . . . \ \ . 20 §

+ Dong thoi, s6 don xin nhan trg cap that nghiép lan dau cling giam xudng mdc 231.000 don, o g

thap hon so v&i mirc dw doan cho thy thj tredng lao ddng My van dang kha tich cuc. Diéu . . -
nay clng va&i 4p lwe lam phat gidam dang ké, da cling c6 thém niém tin rang nén kinh t& My da ] L.
“ha canh mém” va Fed c6 thé tw tin hon trong viéc cat gidm |&i suat vao thang téi. ‘_2:0

: C @ @ e o o @ @3 o o q e
- Dai hoc Michigan cong b bao céo khao sat cho thay niém tin nguoi tiéu ding ting manh hon a2 0 1 Bloomberg @

dw b&o. Chi sb niém tin tiéu dung dat 67,8 diém trong thang 8, so v&i mirc 66,4 diém cla
thang 7 va mrc dy bao 66,9 diém ma cac nha kinh t& dwa ra trong mot cudc khao sat cua
hang tin Reuters.

+ Nhin chung, vé&i cac dir liéu kinh té vira dwoc cong bd, nha dau tw 4y lai dwoc niém tin rang
nén kinh t& s& ha canh mém va Cuc Dv tri» Lién bang My (Fed) sé bat dau ha lai suét trong
cuéc hop thang 9.
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Chi sé Dollar Index do strc manh cta bac xanh so v&i mét ré gém 6 dong tién chu chét khac ting hon 1%, nhwng van giam 1,43% trong thang 8
(=l US Dollar Index Futures, D, (CFD) 0 H L C
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Gia vang hoan tat mét thang 8 kha quan v&i thanh qua tang va ky luc méi dwore thiét 1ap trong thang

= Gold Futures, D, (CFD) 0 H L C
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Gia dau trwot doc khi OPEC+ sé& nang san lwong khai thac tré lai

=l Crude Qil WTI Futures, D, (CFD) 0 H L C - 88.00

- 66.00
r&4.00

F62.00

- &0.00

F76.00

- 76.00

Investing com
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Gia ddu WTI ghi nhan mure gidm 1,7% trong tuén va gidm 3,6% trong thang
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L ai suat

= Tuan vira rdi, NHNN tiép tuc ddy manh viéc bom vén qua kénh OMO, vé&i gia tri khodng 33,3 nghin ty déng, ky han 7-14 ngay, i suat 4,25%. Chlng tdi wéc tinh tbng gia tri tién
rong vao hé théng dat khoang 58,1 nghin ty dong, trong dé bao gdm 24,8 nghin ty dong tin phiéu dao han. Uéc tinh khodng 22 nghin ty déng sé tiép tuc dao han trong tuan téi.
DPang cha y, ké tir ngay 26/8, NHNN da dirng hut tién qua kénh tin phiéu va chuyén sang trang thai bom rong nhdm hé trg' thanh khoan cho hé théng ngan hang, qua do gitp kéo
gidm mat bang |&i suat lién ngan hang khi &p luc ty gia da voi bot.

= Nh& nhirng sw can thiép ciia NHNN, 14i suét lién NH da gidm dang ké. Cu thé, |4 sut qua dém da gidm 50 diém co ban so v&i dau tudn vé mirc 3,8%, trong khi cac ky han dwoi
1 thang hién dao dong trong khoang 4,1% - 4,3%. L&i suét ky han dai 6 thang hién dang & mdc 5,1%.

L&i suat lién ngan hang

6%

5%

Oct-23

Dec-23 Feb-24
e Qua d&M =1 tydn

‘ ~
% l

3%

2%

1%

0%

Apr-24 Jun-24 Aug-24
e ] thang 6 thang

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

Sau khi cham day 13 thang vao cudi tuan trwéc, chi s6 DXY da dan phuc hdi 1én mirc 101.3 diém, sau khi My diéu chinh tang trwéng GDP quy 2 I&én 3%, cao hon so vé&i wéc tinh
trwdc do 1a 2,8% cho thdy nén kinh té dang tang trwéng én dinh. Bong thdi, sb don xin nhan tro cap that nghiép 1an dau cling gidm xudng mdc 231.000 don, thap hon so véi mirc
dw doan cho thay thj trwéng lao ddng M§ van dang kha tich cwe. Diéu nay cung véi ap lwc lam phat gidm dang ké, da cing cd thém niém tin rdng nén kinh t& My da “ha canh mém”
va Fed c6 thé ty tin hon trong viéc cat gidm lai suat vao thang tdi. Thi trwdng tai chinh dang dinh gia khodng 67% Fed sé giam lai suét 25 diém co ban vé mirc 5% - 5,25% vao cudc
hop sap t&i. Ty gia lién ngan hang tiép tuc da gidm, hién dang giao dich tai 24.884 VND/USD. Ty gia tai thj trwedng tw do cling gidm manh vé mdrc 25.155 VND/USD, trong khi ty gia

trung tam dang niém yét tai 24.224 VND/USD.

Ty gia USD/VND Chi sé Dolar index va lgi suat TPCP My 10N
Trung tam TYDo emmm= Lidn Ngan Hang Loi sUAt My 10N === Chj s Dolar Index
’ 6.0%
26,000 109
5.0% 107
25,500 —
4.0% 105
25,000
5.0% 103
24,500 101
2.0%
24,000 - 9
1.0%
97
23,500 T T T T T T T
> ™ > ™ 3 3 0.0% 95
G R R R VAR AR,
& @ & & &V gV ¢ & @

Nguén: SBV, Bloomberg, MBS Research
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Nguén: Bloomberg, MBS Research
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Vn-Index di ngang 7 phién lién tiép nhwng van tang +2,59% trong thang 8. Thanh khoan dat 18.580 ty déng, giam -4,1% so v&i thang 7

Dién bién VN-INDEX (1 thang) Thanh khoan san HOSE (Tuan, Ty vnd)
32,000 1,300
30,000 1,300
28.000 1,283.87
1,283.87 ’ 1,250
25,000 1,280 24.000 ’
20,000 1,260 20,000 /' 1,200
16,000 '/\
15,000 1,240
12,000 ./“ 1,150
10,000 1,220 8,000
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o 1180 SEEEEEEREE SRR R R
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Khéi ngoai ban rong -3.796 ty déng trong thang 8 1a mirc thap nhéat 6 thang vira qua. Liy ké ttr ddu nam -64.701 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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THI TRWONG CHUPNG KHOAN TRONG NUOC

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

Xay dung & VLXD, 6.6% Thuc pham, 6.1%

, Vingroup, 8.2%
Bat déng san, 14.8% Logistics,

Cong nghé, 3.2% 1.8%

- Pau tu Dich vy,
Héa chat, 4.9% cong, 1.2% | 1.1%

San xuat &
PP Dién,
1.1%

Thay [Bao
: hi...

0t
BDS KCN, Viettel, | va...
Ngan hang, 21.3% Chirng khoan, 12.5% Banlé, 7.7% Dau khi, 3.7% 1.4% 0.9%
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Bién dong gia va dong tién theo nhém nganh

80%
*
6%
60%
40% . 4%
L
20% . I ® ¢ 2%
* *
| —
0% v - [ \ [ 0%
-20% L, -
-2%
-40%
4%
-60%
-80% -6%
-100% -8%
o c @ = o N c = c [= o o o D ‘= = = c o D ) > 0 =
a3 2 5 <€ & 5 5 O = S & 5 & £ x =2 5 2 5 c X g = 0
) c c a < > X S £ ~ 5 o = > > o n = @ %} <
© 3 ~ v > «© A 9 o > m > =, >
c (@)} I3 cC O 0 o ()] > O] o)
S = c @ c A ) = - S a5 ¥ A S ®
> £ & > o I K > 2 S Q - m
> 5 o0 < R = 2 ] o
7 ©) z > T T - O o
a =2 T o} "o > S
8 o > m =) L ©
X
© .z c O @
S, e x
= n
s % Thay d6i GTGD so véi binh quan 1 thang trudc(trai) mmm % Thay d6i GTGD so v&i binh quan 1 tuan trudc(trai)

——9% Bién dong gia trong tuan(phai) ¢ % Bién dong gia trong tuan trudc(phai)



MBS

A
I~

-
v’\.

%I I

ry

V4

I 4

b\

THI TRUONG CHUNG KHOAN TRONG NUOC

-37.5%

-19.0%

-14.0%14.0%

10.1 %10.5%1 11

-9.6% -9.6%.

-7.4% -7.6% -8.2%

X
I_.O
© ©
7w %
© B
o ©
ro %
k) B
ra ©
—— 1
o X
o B -
m o
= o
o
£ . -
Re IIIII !
= | X
(o] ! -1
-— Rk Rl Cly 4
o X
a 18
- Q
o= o
(- N
o] | ©
% Q
3 N
c T |
- o
c o
S
> -
N - AN
< °
© - .
(e)] %)
= o
N S
= o -
0
< o
N
— o
o o [
— O
Ne)
> SR - - - -
(@) o o) @) Tp) @) Tp)
n — _ <

-20%

-25%
-30%
-35%
-40%

ENEIN
NA yoiq

NOMY sad

axA ® Bunp Aex
Buny nyd ea 0} O
yoil nqg

ualyu N} ns oe)
ues Bugp jeg

Bugo Ny ne@

ueoyy Bunyo

udl@ dd '8 Jenx ues
Jeyo eoH

waly oeg

V.
v <

sansibo
Aew 12Q
ues AnyL

dybu Bue)d

weyd ony |
buong
dnoibuip
Buey uebN
U3 ne@
weyd 26nQg

9| ueg



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

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

Hiéu suét sinh 1&i ciia cac nhém ¢ phiéu (YTD) Hiéu suét sinh 1&i ciia cac nhom cb phiéu (1 thang) Hiéu suét sinh 10 cta cac nhém c6 phiéu (1 tuan)
Viettel 89.74% Vingroup I 5.07% Vingroup —51%
Cong nghé — 55 30°% Ban lé I 7 58% Cao su tw nhién I 3.03%
Dich vu — 19 527 Chirng khoan E—— G_13% Cong nghé m— 1.04%
Ban & — 19.07% B4t dong san E— 4.58% ..--Duocphdm_ _ ___________ W= 102% ______ .
Cao su tw nhién E— 34.29% Déu khi E— 4.21% L____Yr_'"_”(iel(_________'0;1_1%’_'_____________.'
Thyc ph&m — 20 49% Céng nghé I 4.16% Ngan hang -0.15% 1
Duoc pham — 26.19% Thyc phém W— 3.44% Hoa chét 047%
O t6 va phu ting m— 25.47% Ngén hang —3.16% Thy sén -0.25% H
Dét may — 24.92% ___Ceosutwnhien_____________ m— 283% __ _____ . BDS KCN 0.3%% W
Hoa chét m— 24.27% L_____Vndndex m— 259% : Thye pham 0.49% .
Ngan hang m—20.51% O 16 va phu ting m—1.72% Chiing khoén 0.51% .
Dau khi m— 17.83% PAu tw cong W 061% Dich vy -0.95% -
Bao hiém . 15.66% Béo hiém m 0.57% Buong -0.98% —
______ Logiscs  mmm 1415% Hoa chét B 0.42% Dau tu cong -1.05%  m—
L Vnindex m— 1362% | Thiy san 1 0.24% Viettel -1.07% m—
Thay san - 12.19% Dét may -0.15% 1 Dau khi -1.12% —
San xuét & PP Dién . 12.07% Duoc pham -0.36% 1§ Du lich -1.13% m—
Pudng = 8.28% Puong -0.81% m BAt dong san -1.27% -
Chirng khoan B 4.92% Logistics -1.29% San xuat & PP bién -1.28% .
Xay dung & VLXD 0.40% San xuit & PP Dién -1.71% . O t6 va phuy tung -1.62%
BDSKCN = -3.86% W Dich vu 13.05% S— Ban lé .T77%  —
Vingroup -4.48% 1 Du lich 23.05% — Xay dwng & VLXD -1.85%
Bat dong san -6.68% ® BDS KCN 13.05% EE— Dét may -2.08%
‘ Dulich = -9.76% mH Xay dung & VLXD ' -5.15% Logistics -2.19%
DPau tw cong -13.39% mm Viettel -5.93 — B&o hiém -2.28% I
-50% 0% 50% 100% 150% 8% 6% -4% 2% 0% 2% 4% 6% 8% 10% 5% 0% 5%

Nguén:, MBS Research
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Nhan dinh thi trwwéong

Chung t6i cho rang thi treéng trong nwéc dang cé co hdi dé vwot ngwéng ky thuat 1.300 diém véi mét sé6 luan diém sau:

e Cac thi treerng chwng khoan Ién trén thé gi&i thi nhau l1ap cac dinh cao méi khi ky nguyén lai suat cao dang dan cham dit. Chi sé
MSCI ACWI theo ddi cac thi treong phat trién va thj treong méi ndi lién tiép 1ap cac dinh cao mé&i nh& lwc day tir chirng khoan My
(Dow Jones) va Chau Au (STOXX 600). Day la yéu té hé tro cho thj trieorng trong nwéc chinh phuc ngwéng tam ly 1.300 diém.

e O trong nwéc, cac yéu té hd tror cho thi treong & thoi diém hién tai dén tir: 1) Trong bao cao cap nhat méi céng b, Ngan hang Thé
gi®i (WB) nhan dinh kinh té Viét Nam cé kha niang chéng chiu tét trong bdi canh toan cau cé nhiéu thach thirc. GDP ndm nay vi thé
dwoc dw bao tang 6,1%, cao hon nhiéu mirc 5,5% té chirc nay dwa ra hoéi thang 4. Theo WB, GDP Viét Nam tiép tuc ting, kha ning
dat 6,5% cho hai nam té&i. 2) Viét Nam cé thé dwoc nang hang Ién thj trweéng chirng khoan méi ndi, FTSE Russell sé cong b6 sau
ngay 8/10 t&i thay vi thang 9 nhw moi nam. Tai thong bao lan nay, FTSE sé c6 3 thi trwong dwoc dwa vao danh sach theo doi ké tir
thang 3/2024 1a Ai Cap, Pakistan va Viét Nam. 3) Ty gia USD/VND lién tuc ha nhiét khi trién vong FED cat giam lai suat gia ting. Gioi
chuy&n mén nhin nhan, ap lwc ty gia ha nhiét sé tao dw dia cho Ngan hang Nha nwéc linh hoat hon trong viéc diéu hanh chinh sach
tién té, hé tror ting trwdng kinh té. V&i 1di suat, du xu hwéng ting lai suat huy déng von cua cac ngan hang van chwa dirng lai,
nhwng téc dé tang da cham lai, tham chi mét s6 ngan hang con cé dong thai giam lai suat tré lai trong nhivng tuan gan day.

e Vé ky thuat, mic du chi sé Vn-Index di ngang trong 7 phién gan day nhwng van nam trong xu hwéng ting khi da thoat khéi xu
hwéng giam néi cac dinh thang 6 va thang 7. Hién chi s nay van nam trén tat ca cac dwérng MA quan trong tir MA 50 dén MA200.
Phia trwéc van la viing can ky thuat ngan han 1.297 — 1.306 diém, trong kich ban co’ ban khi Vn-Index vwot viing can ngan han nay,
ching toi ky vong chi s6 sé hwéng dén viing muc tiéu 1.320 diém, trong khi viing hé tro & 1.260 diém.

e Chung toi khuyén nghi co’ hdi dau tw déi véi cac cb phiéu trong danh muc Alpha hodc & mot s6 nhém cbé phiéu néi bat nhw: Ngan
hang, Chirng khoan, bat dong san, ban 1&, dau tw céng, v.v... nha dau tw cé6 thé xem xét dé giai ngan méi hodc co’ cau 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 s6 Vn-Index & 1.320 diém sau khi vieot ngwdng 1.300 diém

D6 thj ky thuat tuan cua chi sé6 Vn-Index

® Vietnam Index - 1W-HOSE = D  01,285.32 H1,290.45 L1,274.70 C1,283.87 -1.45 (-0.11%) VND -
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4

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

7

Hé so P/E - Cap nhat 30/08/24

22

15.77

12

10

vc0c/TElL
¥20c/0€/9
¥20c/TE/S
¥c0c/0E/Y
¥c0c/TE/E

vcoc/6¢/c
vcOc/TEIT
€coc/telct
€¢0C/0E/TT
€¢0c/TE/0T
€¢0¢/0€E/6
€c0¢/TEl8
€coc/TE/L
€¢0c/0€/9
€c0c/1E/S
€c0¢/0ElY
€c0c/1E/E

€c0¢/8¢/c
€c0c/1E/T

¢cOc/TElCT
¢c0c/OE/TT
¢cOc/TE/OT
¢c0c/0€/6
¢c0c/1E/8
¢cOc/TE/L
¢c0c/0€/9
¢c0c/T1E/S
¢c0c/0ElY
¢c0c/1E/E

¢c0c¢/8el/c
¢c0c/1E/T

T20Z/TEICT
T¢0C/0E/TT
TC0¢/TE/OT
1¢0</0€/6
T¢0¢/0€/8

2

Trung binh - 1*Dd Iéch chuan

2

Trung binh + 1*Dé Iéch chuan

= = Trung binh

Hé sé P/E



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 Thang

2,9%

6 Thang YTD

2,9% 2,9%

3 Thang

2,9%

5,6% YITSEE 5,6% nindox__ RS2 5,6%

Danh muyc Alpha bét déu khéi tao ngay 08/08/20249
Hiiéu sudt Vnindex tinh tir 8/8/2924

Danh muc nam giir

huyennghi khu';'gf{]ghi Gia Muc tiéu Gi c4t 16 % Lai dw kién | % L3 du kién (Scig%aeﬁnh??n%;% Ngay hién tai | Gi hién tai Léit'l,‘:’“:am
1 DCM 35,500 8/8/2024 39,500 33,600 11.27% 5.35% 26 9/3/2024 37,400 5.35%
2 MWG 65,400 8/15/2024 80,000 61,000 22.32% 6.73% 19 9/3/2024 69,100 5.66%
3 BSR 22,700 8/15/2024 26,800 21,000 18.06% 7.49% 19 9/3/2024 24,000 5.73%
4 VHM 39,750 8/26/2024 50,000 37,300 25.79% 6.16% 8 0/3/2024 41,500 4.40%
5 VCB 91,500 8/26/2024 110,000 85,800 20.22% 6.23% 8 0/3/2024 91,500 0.00%




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 cuwe 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 virec Déng Nam Bo va Tay Nguyén.
(3) Ky vong luat thué VAT méi dwoc ap dung tlr ndm 2025, gia thanh sén xuét phan bén trong nuwéc cé thé giam, dong thei 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 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 chil 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 - 6T24, doanh thu thuan dat 36,4 nghin ty ddng (-41% svck), doanh thu thuan diéu chinh dat 47,9 nghin ty déng (-36% svck). Qua dd, loi nhuan sau thué dat 11,5 nghin ty déng, cha yéu tir dy an
Royal Island.
- Cudi Q2/24, doanh thu chwa 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 ti, 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 nam.
- 6T24, VHM da 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 nwdc ngoai.

- Cong ty ky vong Luét D4t Dai mai cé hiéu lwc tlr ngay 1/8 sé gilip giai quyét cac vwéng mac phap ly, cling nhw dem lai tin hiéu tich cwc hon cho thj tredng BDS.
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Trien vong thi trirdng chirng khoan nira cuoi nam 2024 —\. MBS

Chung téi dw doan chi s6 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
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«  Ngubén: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024 «  Ngubn: Fiinpro, MBS Research. Di¥ liéu tai ngay 21/6/2024
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Trien vong thi tredng chirng khoan nitra cuoi nam 2024 —’\.' MBS

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

2024F

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 nam (%) don il
3.95

511.40 (0.76) , 14.20 14  MCH 146.95 0.57 4.55 148.40
2 BID 281.03 (3.17) 2.73 12.67 15 GVR 141.20 (0.28) 7.12 66.75
3 ACV 239.03 (1.79) (5.09) 66.67 16 MBB 131.86 1.22 1.84 36.18
4 VGI 205.76 (1.17) (6.76) 162.02 17 MSN 110.61 (1.80) 3.24 14.18
5 FPT 195.26 1.28 4.82 62.45 18  ACB 110.10 1.43 1.02 23.51
6 GAS 191.55 (1.65) 4.26 10.33 19 MWG 101.02 (0.29) 9.40 64.38
7 CTG 187.95 0.29 9.53 29.34 20 LPB 80.56 (0.32) 7.72 99.37
8 VHM 180.71 4.40 13.08 (3.94) 21  HDB 79.66 2.21 5.32 42.07
9 VIC 169.01 6.38 4.49 (0.90) 22 BSR 74.10 (0.42) 4.82 28.49
10  HPG 163.74 (2.12) (6.25) 0.37 23 BCM 74.00 (0.55) (1.37) 14.47
11 TCB 162.04 4.24 0.43 51.43 24 SAB 73.62 1.05 3.79 (3.35)

12 VNM 153.61 (1.34) 3.21 10.73 25 PLX 62.00 (0.82) 5.88 46.38
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa Ké tir dAu von hoa K& tir dhu
STT| MCK (Nghinty | 1 Tuan (%) | 1 Thang (%) s 0 STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) 5m (%
a3nc nam (%) déna nam (%)

58.47 (1.57) , 27.91 39 SHB 38.64 (0.94) (5.38) 1.99
27 STB 57.40 2.00 5.34 9.30 40  KDH 34.28 0.80 4.00 20.06
28  VJC 56.71 0.77 (0.57) (2.50) 41  PNJ 33.79 (6.15) 5.25 19.55
29 VIB 54.32 (0.27) 1.26 16.03 42 BVH 33.66 (1.73) 4.36 15.19
30 SSB 54.29 (4.00) (0.04) (8.82) 43  REE 32.50 (2.83) (1.44) 41.12
31 Ssli 51.24 0.30 5.97 2.74 44 EIB 31.77 (1.59) 1.92 1.09
32 HVN 47.39 1.14 4.00 80.41 45  POW 31.73 (0.74) 0.00 19.56
33  MVN 46.58 (1.77) (4.90) 109.73 46  MSB 30.03 1.41 3.14 16.23
34 FOX 45.11 (0.85) (2.20) 84.58 47  OCB 29.59 (1.45) (1.45) 7.44
35  VRE 43.74 (1.54) 3.23 (17.60) 48 NVL 25.35 (1.89) 9.28 (24.05)
36 DGC 42.27 0.71 1.52 20.44 49 SSH 25.24 0.15 (0.74) 5.14

37 VEF 39.47 4.39 13.58 119.58 50 GMD 24.90 (2.19) 0.63 17.26
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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
33


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