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TAM LY LAC QUAN TRO' LAl
« Chirng khoan toan cau vira khép lai mét tuan taing manh nhat ké tir ddu ndm cho t&i nay, trong d6 mét sé thi trweéng Ién da quay
lai gan mtrc dinh lich str. Cac nha dau tw hao hirng d6 tién vao tai san rii ro, dwoc thic day béi niém tin ngay cang ting riang
nén kinh té My sé tranh dwoc suy thoai. Bén canh dé, viéc déng Yén suy yéu (cé tuan giam manh nhat ké tir thang 5) giup xoa
diu néi lo vé sw dao chiéu cua cac giao dich chénh léch lai suat (carry trade).

« Tuan nay, tam diém chu y cta nha dau tw sé hwéng téi hoi nghi ngan hang trung wong thwong nién cua Fed tai khu nghi dwdng
Jackson Hole, bang Wyoming. Thi triw&ng mong doi nhirng théng tin va nhan dinh ma éng Powell dwa ra sé giup dinh hinh ré nét
hon vé trién vong nhirng dot cat giam lai suat sap téi cua Fed.

« Thi trwong trong nwéc cé phién ting bung nd cudi tuan trwéc, qua dé ngat mach giam 5 tuan lién tiép cua chi s6 Vn-Index. Chét
tuan & 1.252,23 diém, ting +28.59 diém (+2,34%). Nhém Vn30 va Smalcap phuc héi lan lwot 2,12% va 2,25% trong khi Midcap cé
mirc ting manh nhét thi trwong véi 3,5%. Khéi ngoai mua rong +1.109 ty dong, lily ké tir ddu ndm khoi ngoai ban rong -62.897 ty
dong.

« Thanh khoan binh quan toan thi trwong tuan vira qua dat 16.824 ty dong, giam -11,9% so vé&i tuan trwéc d6. Theo thong ké, thanh
khoan thang 8 con 17.491 ty dong, thap hon -9,7% so v&i thang 7, lily ké tir dau nam dat 23.617 ty dong, tang +34,8% so v&i nam
2023.

« Vé ky thuat, phién ting manh cudi tudn trwéc da gitp chi sé Vn-Index lay lai ngwdng MA20, dong th&i kiém tra thanh cong
ngwdng EMA200, tao déng lwc dé chi s6 nay hwéng dén cac ngwdng can ngan han &: 1.260 diém hoac 1.270 diém, noi cé6 mat
cuia mirc Fibonacci 61,8% ké tir dinh thang 6 dén day thang 8 va dworng MA50. H6 tre’ cho thi trwéng & khu ve 1.230 — 1.235
diém.

« So v&i mirc day ngan han, chi sé Vn-Index da ting 68 diém (+5,76%), mot s6 nhém cb phiéu cé strc bat tét hon va thu hat dwoc
dong tién nhw: Thwc pham, dau khi, ngan hang, ban Ié, chirtng khoan, dau tw cong, dét may, logistics, bat dong san, v.v... nha
dau tw cé thé xem xét dé giai ngan méi hoic co’ cau danh muc.
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Cac sw kién chinh trong tuan nay (19/08 — 23/08)

Thor Hai

19

=— My: Bai phat biéu
cua thanh vien FOMC
Waller

20

8 Chau Au: Chi sb gia
tiéu dung (thang 7)
B+l canada: Chi sé gia
tiéu dung (thang 7)

21

B« canada: Chi sé PPI
(thang 7)

22

== Mmy: D ligu yéu cau
that nghiép lan dau (17/8)

=3 \Ij: Doanh sb ban
nha hién tai (thang 7)

=2 \\Iy: Bién ban hop
thang 7 cua Fed

= My: Dw bao chi sb
PMI (thang 8)

23

@® Nhat Ban: Chi sb gia
tiéu dung (thang 7)

=2 \My: Doanh sb ban
nha mai (thang 7)

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
Uu.S. 2Y

Last
817.41
40,659.76
5,554.25
511.46
38,127.50
2,697.23
2,879.43
17,430.16
22,349.33
24,541.15
3,352.89
1,623.90
7,432.09
1,303.00
6,847.37
1,252.23

79.58
76.60
2,546.20

14.80
102.31

3.88
4.05

1 Week 1 Month YTD 1 Year
3.84% 0.00% 12.44% 22.59%
2.94% -0.01% 7.88% 17.85%
3.93% 0.17% 16.45% 27.11%
2.46% -0.50% 6.77% 14.05%
8.86% -4.98% 13.94% 21.23%
4.20% -4.50% 1.58% 7.70%
0.60% -3.28% -3.21% -8.06%
1.99% -1.96% 2.25% -2.90%
4.10% -4.48% 24.64% 36.43%
0.71% -1.05% 12.93% 27.09%
2.79% -3.41% 3.48% 5.64%
1.74% -0.61% 11.63% 12.30%
2.41% 1.52% 2.19% 8.34%
0.46% -1.64% -7.97% -14.23%
3.00% 2.12% 6.16% 8.86%
2.34% -1.74% 10.82% 6.30%

-0.10% -6.50% 3.30% -6.16%

-0.31% -7.51% 6.91% -5.72%
2.94% 2.64% 22.90% 32.86%

-27.34% -7.09% 18.88% -14.45%

-0.63% -1.52% 1.27% -0.94%

-1.44% -7.59% 0.44% -8.65%

-0.08% -9.33% -4.61% -17.98%

Nguén: Update 18/08, Investing, MBS Research

Thi trwdng chirng khoan My vira hoan tat tudn tdng manh nhét ké tir dau
nam t&i nay va tiép tuc xu hwdng héi phuc sau dot ban thao dir déi vao
dau thang. Véi cude phuc hdi tuan nay, S&P 500 chi con thap hon 2% so
véi mire ky luc thiét 1ap vao giira thang 7. Céac sb liéu kinh t& My cong bd
nhirng ngay gan day da giup xoa diu néi s hai trwdc dé clia nha dau tuw.

Ky vong vé mét cudc ha canh mém ctia nén kinh té mét 1an niva thuc day
cb phiéu My tang cao hon, khi di¥ liéu kha quan lam gidm bét lo ngai vé
suy thodi sau dot ban thao tan khéc vao dau thang nay.

Theo di liéu cia CME FedWatch, cac hop déng twong lai 1ai suat quy lién
bang clia Fed cho thay thi trudng dang dinh gia 25% kha ndng Fed sé ha
|3i suat 50 diém co ban vao thang 9, trong khi xac suét ha ai suat 25 diém
co ban 1a 75%, phu hop v&i ky vong rang Fed sé bat dau mot chu ky néi
léng vao thang 9.

Gia vang tang 1&n mrc cao nhat moi thei dai khi ddng USD suy yéu cang
thdng tai Trung Dong thic day nhu cau vang.

Gia dau giam khi OPEC da cét gidm dw bao tang trwdng nyu cau tiéu thu
dau toan cu nam nay, Tiép d6, Co quan Nang lwong Quéc té (IEA) ciling
gidam dy bao téng trwdng nhu cau tiéu thu dau toan cau ndm 2025 vai ly
do twong tu.



THI TRUONG CHUNG KHOAN THE GIOI

vi-MBS

Chi s6 chirng khoan toan cau chi con cach dinh 1,78%
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Chirng khoan chau A cé tuan ting manh nhat trong hon mét nam

+ Lan séng lac quan dang lan tda khap thi truéng chivng khoan chau A. Cac nha dau tw dang hao hirng db tién vao tai san rdi ro, dwoc thuc day bdi niém tin ngay
cang tang rang nén kinh t& My sé tranh dwoc suy thoai. Trong khi d6, trai phiéu Chinh phi My van dang chim trong sac dd, con dong Yén Nhat dang trén da cé tuan

giam manh nhat ké tir thang 5.

« Nén kinh t& Nhat Ban da tang trwdng nhanh hon nhiéu so véi dw kién trong quy I, phuc hdi sau s suy thoai vao ddu ndm nh& murc tiéu dung tdng manh, Gng hd
cho kha nang tang lai suat trong thdi gian téi. Téng san pham qudc ndi (GDP) tang 0,8% so v&i quy trwde trong quy |1, theo sau mire gidm 0,6% trong quy |. Trén co
s& nam, tang trwdng GDP ghi nhan 3,1% trong quy Il, nhanh hon so v&i dy bao la 2,1%.

Dollar-Yen Rebounding Higher

() Nikkei 225, Japan, D, Tokyo (CFD) 0 H L C
WUSD/IPY K11, SEQUL 2697.23 -
N" it TWII, TAIWAN
Wﬂ'l f " 160 HK50, HONG KONG (CFD) 17430.16 16.00%
! i
4 ! I 4 ﬂh” + I f
..\.' ! d
A" “u' | 'M B
l ﬁT"‘W“’Y“ﬂ ‘ 8 _/\_/ﬁ\
' ﬂ'“vnww'm n f 150 i \/A
I T I -
T *“?T* ﬂﬂ Th"hhﬂ I M =
) h Ulﬂ' l H145 =
w 0’ u T -12.00
w |°n| ﬂ
”ﬂ 140 -16.00%
-20.00%
Nov 202gec Jan Feb Mar Apr 004 May Jun Jul Aug |n'UBStlngcom .

Source: Bloomberg Bloomberg @ Apr it May i 7 Jun 1 1 Jul 2 12 Aug
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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 clia 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 v&i thang trwdc, khdp voi dw bao
cla cac chuyén gia kinh t&. Néu so vé&i cung ky, CPI tdng 2.9%, thdp hon dw bao 3% cla cac chuyén gia kinh t&. Day ciing la mirc tdng yéu nhéat ké tir thang
4/2021.CPI I8i - khdng bao gdm cac mat hang bién déong manh nhw thwe phdm va nang lwong - tdng 0.2% so v&i thang trwde va ting 3.2% so véi cung ky. Hai con
s6 nay déu khop ky vong

«  Trwdc doé (ngay 13/8) Béo céo tir Bo Lao ddng My cho thay chi s gia nha san xuét (PPI), mét thwéc do gia ban buén, tang 0.1% trong thang 7 so v&i thang truée.
Mrc tdng nay thap hon du bao tang 0.2% ma cac nha kinh té dua ra trong mot cudc khdo sat ciia hang tin Dow Jones, ddng thdi bang véi mirc tang cla thang 6.
Lam phéat PPI thang 7 gidam xubng 2.2%, thap hon ky vong 1a 2.3%. Lam phat PPI cbt 16i gidm xudng 2.4%, thp hon ky vong 1a 2.7%. Trong mét dau hiéu tich cuwc
khac, lam phat PPI hién dang & mirc thp nhéat ké tir thang 3 nam 2024.

B US CPI Urban Consumers YoY NSA Bl US CPI Urban Consumers Less Food & Energy YoY NSA United States Producer Prices Final Demand Less Foods and Energy YoY
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. |
, ’ 4.0

*" "k N WaA L :‘\J‘w

0.
[ |||““““||||lllllll I I
| Iineanniiil
2022 2023 2024

Summary Forecast Calendar Alerts Download ~

= 1Y 5Y 10Y MAX il Compare + &y Export S

10

[es]

(o2}

N

N

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
CPI YOY Index (US CPI Urban Consumers YoY NSA) CPI Monthly 01JAN1990-31JUL2024  Copyright@ 2024 Bloomberg Finance L.P.  14-Aug-2024 08:30:25 Value Chg Chg%



/.
i
THI TRWONG CHUNG KHOAN THE GIOI I\ MBS

Nha dau tw lay lai dwo'c niém tin rang nén kinh té sé ha canh mém

RSTAMOM 1.0% ase 17 Sep 14:30
Adjusted Retail & Fo §.8;: € §;

- Nha d&u tw hung phan sau khi bdo cdo tir BS Thuong mai My cho thdy doanh thu ban 1 2 i Soless = U ST ol  —
thang 7 tang 1%, vuwot xa mirc dy bao tang 0,3% ma cac nha kinh té dwa ra trong mét cuéc

3l MoM% YoY%
YID 1Y 3Y 5Y 10Y MAX [EIEGFE] Default-Monthly
butions to US Retail Sales MoM% SA

khao sat ciia hang tin Dow Jones.

« NB&i lo suy thoai kinh té tai Hoa Ky tiép tuc I&ng xubng khi sé6 don xin tro' cp 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 cla hai tuan trwdc).
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« Ca hai di¥ liéu nay déu co tac dung trdn an mdi lo cda thi trwérng vé mét cudce suy thoai cé thé
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 th&r Sau, Pai hoc Michigan céng bd bao cao khao sat cho thay niém tin ngudi tiéu dung
tdng manh hon dw bao. 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 cliia hang tin Reuters.

« Nhin chung, v&i cac dir liéu kinh té cta tuadn nay, nha dau tw 13y lai dwoc niém tin rdng nén
kinh té& s& ha canh mém va Cuc Dy tri¥ Lién bang My (Fed) sé bat dau ha lai suét trong cuéc
hop thang 9.
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Thi trwérng hién dang dinh gia Fed giam lai suat tai mdi cudéc hop trong s6 3 cudc hop con lai ciia nam nay déu & mirc 100%

Cac chi sb gia thang 7 ctia My cong bd tuan vira qua cho thay lam phat tiép
tuc xubng thang, m& dwong cho Fed bat dau gidm |4i suat vao thang 9. Market Expectations for Fed Funds Rate

o o . K ] ) ) X (Data via Fed Funds Futures, August 2024 - August 2026)
Theo di liéu tr cong cu FedWatch Tool cua san giao dich CME, thi trwdng

, . . . R . 5.75%
dang dat cwoc kha nang Fed giam lai suat tai méi cuéc hop trong s6 3 cudc

hop con lai ctia ndm nay déu & mirc 100% 5.33%
5.25%

Tuy nhién, cac nha giao dich nghiéng vé khd nang Fed gidm |4 suat 0,25

diém phan tram trong cudc hop thang 9, véi dat cwoc cho khd nang nay — *™*

dang la 72,5%. Kha nang Fed gidm lai suat 0,5 diém phan trdm vao cudc

hop t&i chi & mirc 27,5%. 4.25%

4.36% (End of 2024)

Tam diém clGa nha dau tw trén thj trwdng trong tuan tdi sé la hdi nghj ngan  3.75%

hang trung wong thuwdng nién cua Fed tai khu nghi dwéng Jackson Hole, 220%

3.40%

b ) Tai Kidn nav. Chil tich Fed P Il S8 c6 bai bha C 3.29%3.28% (End 0f 2025), ., 5.,
a,ng Wyoming. Tai s kién nay, Chu tich Fed Jerome Powell sé co bai phat 3.25% crEATive @CharlieBilello
bieu vao ngay th&¢r Sau. Thi trwe&ng mong dgi nhirng théng tin va nhan dinh PLANNING

ma ong Powell dwa ra sé gidp dinh hinh rd nét hon vé trién vong nhitng dot  2.75%

=t < <t =t < 8] ] LN [Ta] n wn w n 8] L 1l 8] [¥=] f=] 0o o o Y=l o [¥=]

Lt .2 Ef ,(t 2 t&i cha Fed Lo T o O o T o B R A T A I T e e A - A S
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Chi s6 bién déng VIX vira cé tuadn giam manh nhéat ké tir thang 11/2023

+ Chi s6 so hai Vix da giam 27,3% trong tudn nay, mc gidm Ién nhat ké tir thang 11 ndm 2023 khi ndi lo suy thoai da I&ng xuéng va phe dau co gia Ién da hoan toan
kiém soat dién bién

« VIX da gidam 62% (tir 38.57 xudng 14. 80) trong 9 ngay giao dich gan day, 1a su sup db bién déng I&n nhat trong lich str.

CBOE S&P 500 Volatility Index ("WIX) XU i 0 15. 2';\/; 15.76 L 1;1—65 —F; 15.23 o
n 16-Aug d rev N1
VIX Index 94 Suggested Charts ~ 96 Actions ~ 97) Edit ~ [Z G 2599: vix weekly
06/24/2022|=18 08/16/2024 [=JKSial| ocal CCY [ 5
60.00 1D 30 1M 6M YID 1Y 5Y Max Weekly v & Table « . Edit Chart % 3¢

Volatility Index Vix Weekly Change

Annotate

Volatility Index ($VIX)
50.00 mVix weekly chg
-62% over Last 9
Trading Days
(Aug 5 to Aug 16&)

58% over 3

+15

Trading Days

(Jul 31 to Aug 5)

20.00 III_I I_III 'III'|III'I|"| l_.IlI II'II I_II Il |
soTmLOTmoa-D = > |II|| I|||I|I |”II | |||| RN |||| ||

JuL JuL 28 AUG 04 AUG 11
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C cREATIVE PLANNING @CharlieBilello 2022
Aug 16, 2024, 10:02 PM EDT Powered by Y CHARTS Source: Bloomberg
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Chi s6 Dollar Index do strc manh ctia bac xanh so v&i mét ré gom 6 dong tién chu chét khac da giam 6/7 tuan gan day

© u.S. Dollar Index- 1W-TVC = =  0103.154 H103.310 L102.270 C102.402 -0.752 (-0.73%) usp  ~
102.402 | 102.402 114.000
[ SELL } [ [ BUY ]

EMA 200 close 101.583 T+i*l e 112.000

110.000
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Vang dat mirc cao nhat moi th&i dai: bung ndé qua méc 2.500 USD/oz do déng USD suy yéu

Gold Oct '24 (GCV24)
2,514.5s +45.1 (+1.83%) 08/16/24 [COMEX]

INTERACTIVE CHART for Fri, Aug 16th, 2024 Notes [4 My Charts Q) Alerts Watchyy Help(®
LQQVLE adv | +Study | | Tools | | Settings | | Compare I | Grid View lTempIates | | Print ] | Clear |
Range: 1D 5D 1M 3M 6M 9M 1Y 2Y 3Y 5Y 10Y 20Y MAX Frequency: Daily Nearby v+ 3M w Date: E% tutorial =
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Phan I&n cac thj treéng trén thé gi¢i da dong ctra trén mire diém choét cha phién ngay 2/8, thoi diém trwéc khi thi trwong chibng khoan

toan cau ban thao hom 5/8.
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Lai suat

= Trong tudn vira qua, NHNN tiép tuc két hop st dung linh hoat ca 2 kénh OMO va phét hanh tin phiéu dé diéu tiét thanh khoadn hé théng. Trong dd, lwong tin phiéu phat hanh dat
24,8 nghin ty déng, ky han 14 ngay va lai suat 4,25%. Cung v&i do, NHNN ciing duy tri bom vén qua k&nh OMO véi gia tri khodng 51 nghin ty déng, ky han 7 ngay, i suat
4,25%. Chung t6i wdc tinh tbng gia tri tién rong vao hé théng dat 109,7 nghin ty déng, trong d6 bao gébm 58.8 nghin ty dong tin phiéu dao han. U'dc tinh khoang 35,8 nghin ty
dodng sé tiép tuc dao han trong tuan téi.

= Lai suat LNH nhin chung kha én dinh trong tuan nay. L&i suat qua dém hién gitr & mirc 4,3%, trong khi cac ky han dwéi 1 thang hién dao dong trong khoang 4,3% - 4,4%. L&i suét
ky han dai 6 thang hién dang & mirc 5,1%.

Lai suat lién ngan hang Thi trir&ng mo’
6% 50
5% ‘ e 40
4% A 30
20
3%
10
2% 0 l ‘ wm A
0% -20
Oct-23 Dec-23 Feb-24 Apr-24 Jun-24 Aug-24 18/02 19/03 18/04 18/05
o QUA JBM e { tydn =1 thang 6 thang ®Tin phiéu ®OMO

Nguén: Bloomberg, MBS Research Ngudn: NHNN, MBS Research
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Thi trwérng ngoai hoéi va trai phiéu

Chi s6 DXY duy tri da gidm hién dang & mirc 102,9 diém khi nhirng di¥ liéu kinh t& méi cho thay lam phat My dang dju di dung theo ky vong, qua d6 cting cb niém hy vong vé viéc
Fed sé& bat dau chu ky ha |ai suét vao thang sau. Cu thé: bao céo tir Bd Lao ddng My cho thay chi s6 nha san xuat (PPI) thang 7 chi tdng 2,2% svck, rat gan mirc muc tiéu 2% cda
Fed. Bén canh d6, dién bién cua chi sé gia tiéu dung (CPI) thang 7 ciing khép véi dw bao khi tang 2,9% svck, danh ddu mirc tang hang nadm thap nhét ké trong vong hon 3 nam tré
lai day. Thi trwdng tai chinh dang dinh gia khoang 74,5% kha ndng Fed sé& cét giam 25 diém co ban vao thang téi. Trong bdi canh &p luc ty gia dang ha nhiét, ty gia lién ngan hang
da gidm nhe, hién dang giao dich tai 25.060 VND/USD. Ty gia tai thj trwéng tw do cling gidam vé mirc 25.490 VND/USD, trong khi ty gia trung tdm dang niém yét tai 24.254
VND/USD.

Ty gia USD/VND Chi sé Dolar index va loii suat TPCP My 10N Loi suat TPCP
) . 6%
Trung tam Ty Do === Lién Ngan Hang Loisuat My 10N e===== Chji so Dolar Index °
’ 6.0%
26,000 109
5%
5 0% 2Y 5Y
25,500 1L o — 107
10y  ——15Y
25,000 - 4.0% 105 4%
3.0% 103
24,500 1 o 3%
101
24,000 - 2.0%
99 2%
23,500 T T T T T T T 1.0% 97
D D > D D (S > D D
N L P A N A AU A/ 1%
RN A NI MFONIRAY 0.0% %5 Aug-23 Nov-23 Feb-24  May-24  Aug-24
v N v Q Vv QS N Q A Aug-23 Oct-23 Dec-23 Feb-24 Apr-24 Jun-24 Aug-24 ug ov € ay ug

Nguén: SBV, Bloomberg, MBS Research Nguén: Bloomberg, MBS Research Nguén: Bloomberg, MBS Research
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Bién dong gia va dong tién theo nhém nganh

50% 6%

3%

.’ & Br— &

0% - = < 0%

- - . 10
L)

K

<& -3%
.
Lo
-50% -6%
-9%
-100% -12%
— . - w. - -
[ 5 g =2 5 © & ps @ < 5 8 & 2 S g £ S 2 & & £ g g
..G-,') (2] <«Q c E o (@] O n = = o=} (@] (0 c -_ <O — ~ R Feo) i
RS o o © X < c > - 2} I + = c S < < (n] 5
> o ot ~ ® «® , o) = <)) o ™ o a S
O - &) [m)] (o] c ] e~ O = o < «© 5 o ~© o ) o
- s 5 o 2 © pd = © 3 c
@ QA < > T - o =
@ O 8 9 =>- =} ©
O (@) > x >
c «Q
S B <
5 &
s % Thay dbi GTGD so véi binh quan 1 thang trude(trai) mmm % Thay dbi GTGD so véi binh quan 1 tudn trwde(trai)

===, Bién dong gia trong tuan(phai) + % Bién dong gia trong tuan trwdc(phai)



THI TRWONG CHUPNG KHOAN TRONG NUOC

[/
vi-MBS

Nhiéu nhém cé phiéu déng ctra trén mirc diém phién ngay 2/8, th&i diém trwéc khi thi trwedng chirng khoan toan cau ban thao hém 5/8.
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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) Hiéu suét sinh I&i cua cac nhém cd phiéu (1 thang) Hiéu suét sinh 10 cta cac nhom c6 phiéu (1 tuén)
Vet o Do Thyrc pham — ' Viettel I %,
Cong nghé 53.20% Ban l& - 271% Béj{ dong san I 4.06%
Dich vu 46.44% DAu khi . 256% bau tw cong I 3.19%
Ban 16 44 25% Ngén hang | 0.18% Ban I& I 2.56%
Thuc phdm m— 29.12% vingrowp -1.36% ® BDS KCN F— 2.76%
Cao su tw nhién — 26.49% : Vn-Index -2.16% M | Det may . 2.12%
Dét may s 0584% 20T D :vc_-yc-pﬂé_m- Tt TTT -2-.4-7;6-_- ----- ChL'Png khoan I— 2.67%
Duore pham — 2357% Céng nghé -2.78% = Cong nghé E— 2.59%
O t6 va phu ting m— 21.89% Puong -3.07% == Héa chét E— 2.38%
Héa chét m—21.73% Logistics 4.78% wm— eo____Daukhi _______ —237%_ _____ .
Dau khi = 17.85% Du lich -4.93% - L_____Vnindex — 234%
Ngan hang . 15.25% Thay san -5.22% . Thiy san I 2.05%
Logistics mm 13.67% Dau tw cong -5.32% Logistics I 1.92%
Bao hiém . 13.26% Chirng khoan .5.89% N Cao su tw nhién m— 1.82%
Sgn_xga_t &PPDign  mm 1294% Bao hidm -6.63% — O t6 va phu tung — 1.75%
o Vn-ndex == 1082% _: San xuét & PP Dién -8.40% Vingroup — 1.57%
Thay san m 10.44% B4t dong san -8.72% Ngan hang I 1.47%
Puong W 6.57% Dét may -9.00% E— Thyc phdm . 0.93%
Chirng khoan 0.20% Hoéa chét -9.57% Du lich Hl 061%
Xay dwng & VLXD -0.30% O t6 va phu tung -0.65% I Dich vu B 0.39%
BDS KCN -5.57% ® BDS KCN -10.87% B&o hiém W 0.34%
Dulich = -8.35% m Xay dyng & VLXD A1.27% — San xuét & PP Dién 0.00%
B4t dong san -11.31% mm Cao su tw nhién -12.15% Duoc phdm -0.27% H
‘ Vingroup -11.36% B Dich vu -13.00% Puong -0.33% =
Bautwcong -13.20% mmm Viettel 35, 76— — Xay dung & VLXD -1.45% M-
-50% 0% 50% 100% 150% 42% -35% -28% -21% -14% 7% 0% 7% -3% 0% 3% 6%

Nguén:, MBS Research
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Nhan dinh thi trwé'ng

Chirng khoan thé gi¢i hdi phuc manh mé ké tir phién bao thao ngay 5/8, nhiéu thj trwong I&n tham chi chét tuan vira qua & mirc cao hon so véi thei diém

trwéc phién giam manh nay. Pay la yéu té hé tro cho thj trieéng trong nwéc khi cac thi trweéng dang hwéng vé mire dinh cao lich sir.

- Diém nhan déi v&i thj trwong trong nwéc 1a phién ting cudi tuan vira qua, day la phién ting manh thir 2 ké tir day thang 4 cho t&i nay. Da ting manh mé
dién ra trén dién rong da kich hoat dwoc dong tién dirng ngoai quay tré lai thi trwdng. Thanh khoan & phién cudi tuan dat 25.961 ty dong, cao nhat 9 phién

va tang 78,6% so vé&i binh quan 4 phién trwéc dé.

- Diéu dang cha y la phién ting manh cudi tuan vira qua dién sau khi thi trweong diéu chinh 2 phién va nhip phuc hoi ké tir day luén trong trang thai nghi
ng®. Khdng tinh phién tao day ngay 5/8, thanh khoan binh quan tir ngay 6/8 dén 15/8 trén toan thi trwéng chi dat 15.889 ty dong. Nhw vay, véi viéc thi

trwong tang manh va lay lai ngwéng 1.250 diém, mot sé6 nha dau tw con nghi nge nhip ting vira qua kha nang da bj thi trieéng bé lai phia sau.

- Vé&i viéc chirtng khoan thé gié¢i “séng yén bién lang”, dong tién trong nwéc da sét rudt quay lai thj trieérng, kha nang cao la chi sé Vn-Index ciing sé hwéng
t&i cac ngwéng ky thuat cao hon trong tuan nay &: 1.260 -1.270 diém, noi c6 mit cua dwong MA50 ngay va bién dwéi viing dinh ké tir thang 4, hd tro cho
thi treng & khu vire 1.230 — 1.235 diém.

- Veé dinh gia, hé s6 P/E cua thi treéng hién tai 1a 14,84 1an, thap hon binh quan 5 ndm va 10 nam lan lwot & 17,2 l1an va 16,6 lan, tao dw dia dé thj trwong

phuc hoéi vé vung dinh cii.

« Chung t6i khuyén nghi co hdi dau tw doi véi cac c6 phiéu trong danh muc Alpha hodc & mét s6 nhém cé phiéu dang thu hut dwoc dong tién khée nhw:
Thwc pham, dau khi, ngan hang, ban 1&, chirng khoan, dau tw cong, dét may, logistics, bat dong san, v.v... nha dau tw cé thé xem xét dé giai ngan méi

hodc co’ cdu danh muc.
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Nhan dinh thj trieé’ng: Vn-Index hwéng té&i viing 1.260 — 1.270 diém sau khi lay lai ngwdng MA20, cting c6 hé tro EMA200 & 1.220 diém

@® vietnam Index - 1D-HOSE = D 01,223.56 H1,253.24 L1,223.56 C1,252.23 +28.67 (+2.34%) ) VND -

. e
() () b ol

EMA 200 close 1,221.74
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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

2,87%

6 Thang YTD

2,87% 2,87%

3 Thang

2,87%

0,1% T 1% T -3% 10,8%

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

Danh muc nam giir

Gia Ngay Gia Myc tiéu Gia cit 1 % Laidykién | %LAdwkién | SONIYNAM Gl |\ o pisntai | Gid hién tai La't'i‘;rt]am

khuyén nghi | khuyén nghi - - i (Cho dén hién tai)

1 DCM 35,500 8/8/2024 39,500 33,600 11.27% -5.35% 8 8/16/2024 37,300 5.07%
2 VNM 73,000 8/8/2024 80,000 69,000 9.59% -5.48% 8 8/16/2024 73,800 1.10%
3 MWG 65,400 8/15/2024 80,000 61,000 22.32% -6.73% 1 8/16/2024 69,000 5.50%

4 BSR 22,700 8/15/2024 26,800 21,000 18.06% -7.49% 1 8/16/2024 24,100 6.17%




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 cuc tir mang ure khi san lwgng xuét khau tdng va nha may ure hét khdu 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

VNM (1) “Siéu” dw an 500 triéu USD cuia Vinamilk (VNM) sé& ra méat san pham trong quy 4/2024,dy kién s& dem vé khodn doanh thu 2.550 ty déng/ndm trong Giai doan 1.
(2) Téng doanh thu thuin dat 16,665 ty ddng (+9.6% svck), trong d6 mang doanh thu néi dia (chiém 81% tdng doanh thu) tdng 6% svck - ghi nhan mirc tang trwdng cao nhat ké tiy
dau ndm 2022. VNM dudng nhu da cé dugc sw tang trudng ndi bat vé
. (1) san lwong ndi dia ban hang khi cac dong san phdm méi duoc ra mét,

. (2) gia ban tang tét hon trong Q2/24, nhé d6 doanh thu thuan cé dwoc két qua ndi bat.

. (3) Thi phan trong nwéc cai thién dang ké trong bdi canh tiéu diing chung con yéu gitp cho doanh thu ndi dia tang 3% svck, két hop véi su tdng trwdng doanh thu xuét
khau 15% svck, téng két, tdng doanh thu ghi nhan 63,520 ty déng. (+5% svck)
. (4) Nh¢ viéc chbt dwoc gia nguyén liéu bot siva & mire nén thap cho ca ndm 2024, bién LN gop dw bao cai thién 2d% svck, ghi nhan 42.7%.

MWG Loi nhuan rong dy bao dat 4,900 ty dong vai 2 ddng luc chinh
(1) Sw phuc hdi mang ICT-CE manh mé hon ky vong chii yéu nhé vao sw cai thién vé gia ban,

(2) (2) BHX c6 Iai rong, dw bao khoang 180 ty ddng nam 2024

BSR (1) Sau dot bao duéng téng thé Q2/2024, san lwgng clia BSR dy kién sé& phuc hdi trong nira cudi nam 2024 va ca ndm 2025; tuy nhién crack spread tham chiéu dy kién s& duy tri &
murc th&p do nhu ciu chua ting trwdng manh tai cac nén kinh té chinh, dan dén loi nhuan 6T cudi 2024 thap hon mdc nén cao cla cuing ky. LN 2025 dy kién téng truédng ~14% do
san lwgng cao hon.

(2) Tién trinh niém yét tai san HOSE c¢6 nhiéu dién bién kha quan khi BSR-BF dwoc mé thi tuc pha san va khéng con 1a céng ty con ctia BSR trong BCTC Q2/2024. Theo quan sat
clia chuing t6i, cac doanh nghiép chuyén san giao dich sang HOSE thudng 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%). Chung t6i nang P/B muc tiéu ctia BSR lén 1.38x (+15% so v&i P/B muc tiéu cii), déng thdi dich chuyén co s&
dinh gia sang gitra nam 2025, t&» d6 dwa ra gia muc tiéu ctia BSR |a 26,800 VND/cp (tiém nang ting gia 16.7%)
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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
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18.00 3.00
17.10
16.00 250
14.60 2.00
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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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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 khoéng
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.
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D@ ligu tai ngay 21/6/2024
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Ching t6i ky vong tang trwéng lgi nhuan thi trwong sé tang manh
trong ntra cuoi nam 2024 (% svck)
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-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

487.93 ) _ _ 14 VNM 137.10 0.68 11.48 10.58
2 BID 262.22 1.71 2.04 9.45 15 GVR 132.00 6.31 (10.26) 62.97
3 ACV 243.38 (0.36) (7.59) 65.91 16 MBB 127.09 2.56 4.34 31.79
4 VGI 222.50 7.11 (37.11) 162.79 17 ACB 107.42 1.69 0.21 19.53
5 FPT 182.56 2.92 (1.58) 57.39 18  MSN 102.12 2.79 3.76 15.37
6 GAS 176.39 1.23 5.49 9.40 19 MWG 89.18 5.18 7.31 62.50
7 HPG 174.94 (1.73) (10.02) 0.77 20 LPB 77.75 8.63 (1.75) 95.87
8 CTG 169.42 3.17 1.25 19.93 21  HDB 72.96 6.08 10.86 38.73
9 VHM 164.60 3.23 1.05 (11.11) 22  BCM 71.52 1.12 7.59 14.94
10  TCB 160.27 1.66 (5.30) 39.10 23  SAB 69.26 5.04 0.90 (5.37)
11 VIC 159.06 (0.12) 0.48 (7.74) 24 BSR 67.28 3.88 (0.41) 29.57

12 VPB 145.59 2.22 (2.13) 0.93 25 PLX 58.89 5.42 5.42 52.40
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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 (%)

58.44 ) , (2.78) 39 VEF 34.82 3.95 (2.39) 90.21
27  VEA 55.81 2.63 (8.12) 25.00 40  REE 33.21 4.33 (2.92) 43.80
28  MVN 55.23 (3.26) (11.89) 124.32 41  BVH 32.07 1.50 (4.56) 11.27
29 SSB 54.66 (0.46) 3.85 (9.62) 42 EIB 31.86 1.09 (2.11) 1.09
30 STB 54.29 1.73 (1.34) 5.01 43  PNJ 31.72 2.62 0.41 14.75
31 VIB 52.77 1.20 (0.70) 14.32 44  POW 30.21 (2.89) (11.51) 19.56
32 Ssl 48.14 4.47 (4.66) (0.30) 45  OCB 29.90 0.00 0.35 8.65
33  VRE 44.76 4.57 (10.07) (21.46) 46  MSB 29.10 4.26 0.68 13.08
34  HVN 44.73 12.34 (36.31) 74.69 47  KDH 28.78 4.21 (1.72) 18.31
35 FOX 44.33 491 (5.90) 86.36 48 PGV 25.73 2.08 (9.26) (4.96)
36 DGC 42.16 4.04 (11.64) 17.37 49  SSH 25.50 (0.44) (1.15) 6.70

37  SHB 40.47 0.95 (7.39) 2.47 50  GMD 24.12 3.50 (1.85) 16.24
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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


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