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THANH KHOAN TANG, KY VONG NHIP PHUC HOI?

* Chi s6 chitng khoan toan ciu (MSCI All-Country World Index) dang “nham nhe” vuwot dinh, hién
chi con cach dinh 2,34%.

* Chung khoan My, An Do, ... dang & dinh cao lich stt, chitng khoan khu viec Chau Au chi con
canh dinh 1,64%, chitng khoian Nhét Ban ciing ¢ mitc cao nhit trong vong 34 nam.

* Su vitng vang ctua nén kinh t€ My khién ky vong giam 13i suat suy giam.
* Xu huéng cat giam 1ii suit dang hinh thanh tit cac thi tredong méi noi dén Chau A.

 Vn-Index diéu chinh sang tuin thit 2 lién ti€p, thanh khoan ting 1én mic cao nhat 3 tuin va khéi
ngoai duy tri chu6i mua rong.

« Nhom c6 phiéu ngin hang diéu chinh, dong tién van tao dwoc mot s6 “diém nong” riéng 1é.

 Chi s6 Vn-Index van dang trong xu hwéng ting trung han, dé hwéng dén ving muc tiéu 1.200
diém trong kich ban vuot viing 1.180 — 1.187 diém, ho trg ngin han é ving 1.148 - 1.160 diém.

« Nhom c6 phiéu tiéu diém va cac chu dé dau tw cho nam 2024.
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Dién bién cac chi s6 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 Qil
Crude Oil WTI
Gold

S&P 500 VIX

Dollar Index

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

Last

740.45
38,654.42
4,958.61
483.92
36,158.02
2,615.31
2,730.15
15,533.56
18,059.93
72,085.63
3,179.77
1,516.58
7,238.79
1,384.08
6,707.25
1,172.55

77.67
72.41
2,057.10

13.85
103.83

4.02
4.37

1 Week

0.91%
1.43%
1.38%
0.02%
1.14%
5.52%
-6.19%
-2.62%
0.36%
1.96%
0.64%
0.68%
1.42%
1.16%
0.32%
-0.27%

-7.04%
-7.18%
1.50%

4.45%
0.57%

-2.79%
0.34%

1 Month YTD 1 Year
3.67% 1.85% 12.83%
3.24% 2.56% 13.94%
5.76% 3.96% 19.88%
1.31% 1.02% 5.02%
8.62% 8.05% 31.44%
1.09% -1.51% 5.44%

-7.59% -8.23% -16.34%
-6.68% -8.88% -28.29%
2.91% 0.72% 15.75%
0.33% -0.21% 18.48%
0.18% -1.87% -6.04%
2.66% 4.26% 1.75%
-1.64% -0.47% 4.73%
-3.52% -2.24% -18.02%
1.59% 3.99% -4.56%
1.90% 3.77% 8.86%
0.10% 0.82% -2.84%
0.30% 1.06% -1.34%
0.35% -0.71% 10.42%
-1.98% 11.24% -24.44%
1.65% 2.77% 1.04%
0.54% 4.09% 14.35%
-0.33% 2.87% 1.99%

Nguén: Investing, MBS Research

Chi s6 Chirng khoan toan cau (MSCI All-Country World Index), theo di
gan 3.000 cb phiéu tiéu biéu & 48 thi trwdng phat trién va méi ndi dang

“nham nhe” vwot dinh khi chi con cach dinh 2,34%.

Ca 2 chi s6 chinh trén thj trwdng chirng khoan My: S&P 500 va Dow
Jones cung thiét 1ap ky luc méi sau 4 tuan ting lién tiép. Chirng khodan
khu virc Chau Au (STOXX 600) ciing tdng manh 2 tuan lién tiép va cach
dinh 1,64%.

O Chau A, céac thj trwong 1&n cling c6 tudn tdng manh nhw: Han Quéc,
An Do, Nhat Ban, .... Trong khi chirng khoan Trung Quédc van chua thé

phuc hdi sau géi “so ctru kinh t&” tri gia 140 ty USD.

Gi4 dau gidm manh tuan vira qua khi phai d6i mat véi ap lwc gidm tir
trién vong l4i suit cao hon lau hon sau b&o céo viéc lam ctia My. Ngoai
ra, sw phuc hdi con yéu &t cla kinh t& Trung Québc va kha nang xubng

thang cang thadng & Trung Déng ciing gay sirc ép gidm lén gia dau.

Phan anh sy virng vang ctia nén kinh t& My, chi s6 Dollar da tang 2,77%
ké tr ddu nam va loi suat kho bac M§ ky han 10 ndm ciing tang |én mdc
4,02%.
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Chirng khoan toan cau “nham nhe” vwot dinh

MSCI All-Country World Equity Index # 740.45 +4.73 (+0.64%)

folume Not Available

2005 2007 Ju 2010 2012 Ju 2015 2017 Ju 2020

Chirng khoan khu vwe Chau Au céch dinh 1,64%

STOXX 600 + 483.92 +0.06 (+0.01%)
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Chirng khoan My lap dinh

S&P 500 # 4,958.61 +52.42 (+1.07%)
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Chirng khoan An Pé lap dinh

BSE Sensex 30 # 72,085.63 +440.33 (+0.61%)
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Cac ngan hang Ié&n 1Ui ky vong vé thei diém Fed bat dau ha 1ai suéat

= Cac Ngan hang da tir bd nhitng dw bao cudi cung cho rang Fed sé bat
dau ha lai suat vao thang 3, va thay vao dé dat ky vong vao thang 5 hoac CME FEDWATCH TOOL - MEETING PROBABILITIES
muodn hon thé.

) MEETING DATE 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550
= Cac nha giao dich trén thj trwdng lai suat twong lai cling dang gia tang dat

cwoc vao kha nang Fed ha lai suét tir thang 5 vé&i xac suat gan 58%. 3/20/2024 00% 00% 0.0% 00% 195% 80.5%

= Sy virng vang cta nén kinh t& My khién cho ky vong vé thoi diém ma Fed 512024 00% 00% 00% 00% 00% 122% 57.5% 30.3%

bat dau cat giam |ai suat trd nén bap bénh hon. Céng cu CME FedWatch 6/12/2024 0.0% 0.0% 00% 0.0% 10.7% 52.0% 336% 3.7%

hién cho thay kha nang cat giém‘léi suat vao thang 3 da giam xuong dwéi 71312024 00% 0.0% 00% 92% 461% 36.2% 7.9% 05%
20% tir mrc cao hon 80% vai tuan trwdc.

9/18/2024  0.0% 00% 85% 436% 369% 99% 1.0% 0.0%

= s6 liéu lam phat tiép tuc yéu di rét cuc sé cho phép gi¢i chirc Fed 1/7/2024  00% 5.0% 291% 397% 21.0% 47% 04% 0.0%

ngay cang tin twéng hon rang da dén lic ho c6 thé gidm I&i suét.
1211812024  4.6% 27.0% 38.7% 227% 61% 08% 01% 0.0%
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Xu hwéng cat giam |ai suat dang hinh thanh tir cac ngan hang Trung wong trén thé gi&i

Cac ngan hang trung wong trén thé gi¢i da chinh thirc thay déi chinh

sach. Chu ky that chat toan cau da dwoc thay thé bang viéc néi 16ng.

CAc ngan hang trung wong Ién da gitr vivng quan diém vé 3i suat trong
thang 1, trong khi cac ngan hang & thi trwong maéi néi dang ndé lwc cat

gidm lai suét.

18 ngan hang trung wong & cac nén kinh t& dang phat trién da cét giam
i suét trong thang 1. Cac nha hoach dinh chinh sach & Brazil, Hungary,
Colombia va Chile déu mé réng né lwc néi 18ng, trong khi Israel da thuc
hién dot cat giam lai suat diu tién sau 4 nam. Cac dong thai nay da dwa
tbng s6 murc cat gidm lai suat trong thang 1 1én 275 diém co ban — 1a mic

hang thang I&n nhat ké tir thang 5/2022.

Ngan hang trung wong Mexico c6 thé sé& la ngan hang trung wong tiép
theo cat gidm lai suat vao cubi quy nay va nhiéu ngan hang trung wong
chau A sé nhap cudc cat gidam | suat vao thang 4 va thang 5, sém hon

hau hét moi ngwdi mong doi.

Net number of central banks

20 - Hiking rates

15 J‘Jll\hlll

10 -

.

n‘ e -
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Cutting rates

2012 2014 2016 2018 2020 2022 2024

Note: Chart counts rate hikes/cuts relative to previous month, with 51 central banks included.
Source: Macrobond, MUFG Bank Economic Research Office
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L&i suéat
= La&i suét lién ngan hang c6 xu hwéng tang tai cac ky han ngén khi cang ngay tién gan dén thdi diém Tét nguyén dan, tinh mla vu sé tao ap 1&n lwc thanh khoan va day lai suét
lién ngan hang tang lén. Lai suét qua da tang 1én va hién dang giao dich tai mrc 1.1%. L&i suét tai cac ky han duéi 1 thang khac ddng thdi bat tang so véi cubi tuan truwdc va hién

dang giao dich trong khoang 1.2%-1.4%. Ngwoc lai, ky han 6 thang lai giam nhe va hién dang giao dich xung quanh mdc 3.7%.

= NHNN da quay lai bom tién qua k&nh OMO. Vao ngay 30/1, NHNN da bom 2.28 ty dong qua kénh OMO véi ai suat 4%/ndm va ky han 7 ngay. Dw kién lwong tién nay sé dao
han trong tuan sau. Trong khi d6, k&nh phat hanh tin phiéu khéng cé hoat ddng nao sau khi 16 tin phiéu cudi cling da dao han vao tuan dau thang 12.

Lai suat lién ngan hang Thi trwdng mé

10% 10

8% ‘

6%

0,
4% -10
2% -15
0% -22/7/23 5/8/23 4/9/23 4/10/23 3/11/23 3/12/23 2/1/24 1/2/24
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24
e=———Qua dém e===1{tyin ===1thang =6 thang mTin phiéu mOMO

Nguén: Bloomberg, MBS Research Ngudn: Cac NHTM, MBS Research
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Thi treérng ngoai héi va trai phiéu

DPéng USD dang giao dich & mirc 103 khi cac nha dau tw tiép tuc dat cwoc Fed dang tién gan hon dén viéc cat giam |ai suét, sau khi Fed cho biét rang Iai suat da dat dinh va sé
gidm xudng trong nhirng thang t&i, véi lam phat tiép tuc gidm va ky vong vé tang trwdng kinh té va viéc 1am bén virng vao cudc hop hdém thi 4. Ty gia trong nwéc ddng thdi cling cho
thdy dau hiéu ha nhiét. Ty gia lién ngan hang gidm sau va hién dang giao dich tai 24,410 VND/USD, gidm manh 200 déng so v&i mirc dinh cla tuan trwde. Ty gia trén thj trwong tw
do quay tré lai dwdi mirc 25,000 VND va hién tai dang dao dich xung quanh mirc 24,750 VND/USD. Sau hai tuan giao dich xung quanh & vung dinh, ty gia trung tam ciing déng loat

giam sau va hién dang giao dich tai 23,960 VND/USD.

Ty gia USD/VND
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Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va loii suat TPCP My 10N
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Nguén: Bloomberg, MBS Research

Loi suat TPCP
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Nguén: Bloomberg, MBS Research
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Cap nhat két qua kinh doanh Quy 4-2023

Cap nhat méi nhéat clia FiinProX cho thay tinh dén sang ngay 31/1/2024, da c6 995 doanh nghiép niém yét (dai dién 95,6% vén hda trén ba san) cong bé BCTC quy
412023, v&i tbng LNST tang trwdng manh so véi ciing ky (+49,4% YoY) va so v&i quy 3 trudc dé (+15,9% QoQ).

© FiinTrade’

Biéu do 1: 995 DN céng bé BCTC Q4-2023, Leri nhuan tang trieédng cao so v&i cling ky

140% wTang trrdng LNST (Tdng, YoY) « Tang trrdng LMNST (Tai chinh) =t T ANg trrdng LNST (Phi tai chinh, YoY)

120%

100%
B80%
G0 %

o 49.4%

40 %
31.6%

20%
0%
-20%

-40%

-60%

-80%
af Q2 Qa3 Q4 an Q2 Q3 Q4 i Q2 Q3 Q4 1 Q2 Q3 Q4 () Q2 Q3 Q4

2019 2020 2021 2022 2023

Nguén: FiinPro Platform ) ) . )
Ghi chi: O liéw tF cong bd KQKD cia 985 ngdn hang va doanh nohiép miém yét (dai dién 95,6% von hda foan thi trudmag) @ FiinGrou P
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Cap nhat két qua kinh doanh Quy 4-2023 theo nganh

Cap nhat méi nhéat clia FiinProX cho thay tinh dén sang ngay 31/1/2024, da c6 995 doanh nghiép niém yét (dai dién 95,6% vén hda trén ba san) cong bé BCTC quy
412023, v&i tbng LNST tang trwdng manh so véi ciing ky (+49,4% YoY) va so v&i quy 3 trudc dé (+15,9% QoQ).

Nhom nganh Tang treeng LNST Q4-23 (YOY) |7 o | DN d& cong b6 Tang trudng LNST (YoY)
D||:h ".I'U té| Ehfﬂh 8551 g% - Nqanh FinTrade :
. S6 I % v.he Q1- Q2-23 Q3-23
Tai nguyén Co ban 207.2% B
‘uﬁﬁn thﬁng 160.1% ' TAI CHiNH
Du lich va Giai tri 106 6% . Ngéan h_éng 32.2% 27/27 100.0% -4 4% -1.3% -1.4% 25.4% 3.5%
_ ’ Bao hiém 1.1% 11/12 95.6% 6.6% 54 4% 16.4% 5.3% 18.2%
#ay dwng va Vat lidu 104.5% Dich vu tai chinh 4.3% 38/52 86.7% -61.2% 364.0% 155.8% 8551.9% 58.1%
O t8 va phu ting 08.4% Ml PHI TAI CHINH
. o ] ; Bét dong san 13.9% 84/124  94.1% 58.3% 69.5% -33.6% -11.9% 5.6%
Cdng nghé Thang tin 271.2% Thurc phdm va dd udng 9.8% 93/146  95.1% -38.2% -1.6% -7.2% 17.7% -7.5%
Ngan hang 25 49, i Hang & Dich vu ¢6ng nghiép 7.2% 138/265 93.9% -18.6% 11.7% -3.3% -3.2% -2.3%
) o ; Tién ich 6.6% 102/141  98.4% -11.5% -29.1% -34.7% -24 6% -24.9%
Thwe pham va dd udn 17.7% Xay dyng va Vat liéu 4.2% 172/331 79.7% -63.3% -31.9% 13.0% 104 .5% -23.9%
Hang ca nhan & Gia ¢ a g9 i Du lich va Giai tri 1.7% 28/51 72.3% 57.5% 94 6% 11.9% 106.6% 236.1%
g ? Tai nguyén Co ban 4.3% 76/110 96.1% -88 8% -72.9% 169.4% 207 .2% -8.4%
Bao hiém £.3% i Hf.)a chét 3.4% 51/74 98.9% -70.4% -61.4% -69.7% 2.4% -53.1%
. : . Dau khi 2.4% 10/12 99.8% -11.5% -73.1% 828.6% -2.9% -22 5%
Hda chat 24% | Vién théng 1.8% 4/8  99.5% -40.2% -133.3% -12.6% 160.1% 2.7%
Y té 04% | Ban 18 1.8% 24/34  99.2% 77.8% -84.3% -67.8% -87.2% 79.1%
. Cong nghé Thong tin 2.2% 18/30 98.4% 10.8% 5.0% 14.0% 27 2% 14 6%
Truyén thing 2.2% | Hang cé nhéan & Gia dung 1.3% 46/79  90.3% -31.4% -48.8% -34.1% 8.9% -30.2%
Déu khi 2 g9 ; Y té 0.9% 36/59 88.4% 32.6% 32.5% -9.7% -0.4% 12.7%
AL o Truyén théng 0.5% 27/39 _ 93.2% -14.6% -2.8% -14.6% -2.2% 6.9%
Hang & Dich wu céing 3.9% | O 16 va phu ting _ 0.4% 10/15  80.3% -22.4% 55.2% 56.1% 98.4% 40.5%|
Bt déng san 11.9% E TONG —_—— 100.0% 995/1609 95.6% -27.6% -20.3% -1.8% 49.4% -6.7%
Tai chinh 37.6% 76/91 98.3% -8.7% 4.6% 2.5% 31.6% 5.6%
Tién ich -24 6% E Phi tai chinh 62.4% 919/1518 93.9% -45.0% -38.5% -6.7% 77.1% -18.9%
Ban le -87.2% ’ ';:i"A ,_., G D& héu b ""3‘7. bo KQKD cia 995/1699 doanh nghibp miém yéi (chiém 95,6% vbn héa todn thy trudng) @ FiinGroup.
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Dinh gié thi trwong

P/E hién tai (ttm): 15.x P/E binh quan 5 nam: 17.5x

Chi s6 Vn-Index va hé sé P/E

P/E binh quan 10 nam: 16.6x
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X 24
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/ 22
1300 4 Y
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e—\/n-Index == Price Earnings Ratio (P/E)

Nguén: Bloomberg
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Vn-Index diéu chinh 2 tuan lién tiép, thanh khoan tang tré lai, khéi ngoai duy tri chuéi mua rong
) . . ; ; . 58000 Thanh khoan san HOSE (Tuan, Ty vnd) 200
Chi s6 Vn-Index dieu chinh giam 2 tuan lién tiép tir ngwdé'ng 1.187 diém, chot tuan & mire ' b
24,000 —’\I / 1,250
1.172,55 diém (- 3,12 diém hodc -0,27%). 20,000 AN - 1,172.55
- 1,150
16,000 i p / .
S _ . ) 12,000 1'050
Nhom c0O phiéu von héa trung binh (Midcap) van duy tri da tang sang tuan th 3 lién tiép. 8,000 '
' 1,000
Trong khi nhém vén hoa nhé (Smallcap) ciing ngwoc dong thi truéng & tuan vira qua va %000 90
A N Ommmmmmmmmmmnmnmmnnxfﬁm900
tang 2/3 tuan gan day. SSSSSS8SSS8S8SS8S88888888
Vg3 3533ZZndagssggsgyg
PR R R R ]
O O O 0O 0O o0 oo oo oo -+ +dH A+ 4 4 O O O
Thanh khoan toan thi trwong tdng 20,2%, 1én mic 19.720 ty ddng, mlrc cao nhét trong me—GTGD  ====Vn-Index
V(‘)ng 3 tuén vira qua. Giao dich NDTNN toan thi trwéng (Theo tuan)
§ )
> 1 I
Khéi ngoai mua rong 1.315 ty déng sang tuan thir 3 lién tiép trén toan thi trwong. Liy ké ké 5 0 .-I I. I-III.I'IIIIIII-III'IIH '||'II
-1
tr ddu ndm, khéi ngoai da chuyén sang trang thai mua rong 1.000 ty dong. Nam 2023, 2 | ‘ ‘ |
-3
theo théng ké, khdi ngoai ban rong rat manh 22.818 ty déng. -4
-5

Nhom ¢ phiéu ngan hang diéu chinh giam lién 2 tuan trong khi chwa c6 nhém cb phiéu tru

khac thay thé khién thj trworng van dao déng trong vang tich Idy: 1.163 — 1.187 diém.
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Co6 phiéu ngan hang diéu chinh, dong tién van tao nén cac “diém néng” riéng lé

« Dong tién van tao dwoc mot sd “diém ndng” riéng 18 &: BDS KCN (SZC: +8,6%, LHG: +10,9%, PHR: +10,1%), Céng nghé (FPT: +6,4%, ELC: 11,8%), Ban &

(FRT:+13,3%, MWG: +5,6%), ...

« Nhém cb phiéu ngan hang diéu chinh sang tuan thr 2 lién tiép, mot sé cd phiéu gidm manh véi thanh khodn dét bién nhw: SHB (-7,29%), EIB (-5,38%), VPB (-

4,81%)... trong khi d6 cling c6 nhivng ma tang tét nhw: VAB (+5,71%), HDB (+4,93%), LPB (+2,01%)...

Hiéu suét sinh l&i cGia cac nhém cé phiéu (Theo tuan)

BDS KCN I 7. 00%
Cong nghé I 6.40%

Cao su tw nhién
Ban lé
Dich vu
Hoéa chét
Viettel
Thwc phdm
O t6 va phu ting
Dét may
Chtrng khoan
BPuong
Thay sén
B4t dong san
Bao hiém
DPau tw cong
Duoc phdm

Logistics L]

Déau khi L
Du lich -
San xuét & PP bién —
Xay dwng & VLXD —
Ngan hang I
Vingroup E—

-3% 0% 3% 6% 9%

Hiéu suét sinh 1&i ctia cac nhém cé phiéu (YTD)

Dich vu

Ngan hang

Ban lé

Viettel

O t6 va phu tung

Cao su tw nhién

Céng nghé

Ching khoan

bPuong

BDS KCN

Vn-Index

Dét may

Bao hiém

Pau tw cong

Hoa chét

Duoc phdm

Thyc phdm

Thiy san

Bét dong san

Xay dwng & VLXD
San xuat & PP bién =
Déu khi =
Logistics L
Vingroup I

3.77%

Dulich ' mo—

-6% -3% 0% 3% 6% 9% 12%
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Nhan dinh thj trwd'ng

« Trén khung thoi gian tuan, xu hwéng tang trung va dai han ké tir thang 4/2020 van dang tiép dién (day sau cao hon day trudc, trendline ndi 3 day)
« Hién tai, Vn-Index dang gap can b&i trendline gidm gia ké tir thang 4/2022 va khang cy & ving 1.187 — 1.194 diém.
« Hb tro & vung 1.080 — 1.100 diém

® VIETNAM INDEX - 1W-HOSE = D  01175.67 H1182.53 L1162.45 C1172.55 -3.12 (~0.27%) VND -

(117255 | 0.00 [ 1172.55 ) Hy*ﬂﬁhrﬂj o N vy

~ 1400.00

13200.00

____________________________________________________________________________________________________________________________________________________________________________________________________________ LA A a'll“!,‘

T' - 112000

960.00

" |‘F " LT - 885.00

f
a,'*ﬂ' *" ! 'Jh Pt ‘ 825.00
d.ﬁlﬂh‘ ﬂj e Jal 765.00
" | PP 715.00
17 TradingView I‘ - 665.00

Jul 2018 Jul 2019 Jul 2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 ()
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«  Chisb Vn-Index dang tich ldy 2 tuan lién tiép & viing 1.162 — 1.187 diém
«  Trendline gidm gia ké thang 4/2022 va thang 9/2023 cung nguéng Fibonacci & ving 1.186 diém dang la nguéng cén cho thi trudng.
«  Trong kich ban chi sé vwot ving 1.180 — 1.187 diém, ving muc tiéu sé 1a méc 1.200 diém. Trong khi hé tro' & 1.148 -1.160 diém

® VIETNAM INDEX - 1D-HOSE = D  01173:02 H1178.27 L1169.70 C1172.55 -0.47 (-0.04%) VND -

n.m 1172.55 | 1.618 (1252.63)

'H“*i e 1240.00
ll *H“ T qm=-- BRGEEE 1220.00

" R 1200.00

..--'i'_* TN
..................................................................................................................................................................... e T
.+H’F"J‘. 1160.00
-I-T. 0.618 (1144.19) ]
ﬁ! 0.5 (1131.39) | 1140.00

) l T ——— *“H*. 'l.l_ 1120.00
*I"r I*ﬁiiﬂ ﬁ_'-. *llT* R RREET TN 1100.00
+|I 0 10717 e e

/ I |
Ti ? 1060.00
. K. 1040.00
! 1022.00

17 TradingView

Sep 18 Oct 16 Mo 13 Dec 18 2024 15 Feb (=)
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Nhém cé phiéu Bat dong san khu cong nghiép
« Trién vong nganh BDS KCN trong thoi gian téi dén tir cac diéu kién vi mé 6n dinh cuing viéc nang tdm quan hé véi cac cuong qudc giup duy tri da tdng FDI.
« Tuy nhién, thach thirc méi sé t&i tlr sw canh tranh gia tdng & cac qubc gia khac, rii ro thiéu dién trong san xuat cung thué thu nhap téi thiéu toan cau.
+ Chung toi wa thich IDC, PHR do tiém nang tang trwdng dai han nhd quy dat “sach” 1&n, tai chinh lanh manh, dinh gia va cb tirc hap dan.
Dinh vi nhém cé phiéu BPS KCN (YTD)

)

24

21

Return (YTD, %)

VGC

0 50 100 . 150 200 250
Thanh khoan binh quan (YTD, ty dong/phién)
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Nhém cé phiéu Bat Pong San
+ Ngay 18/01/2024 Quéc hoi da chinh thirc théng qua Luat Dt dai (stra dbi) co hiéu lwc tlr ngay 01/01/2025.
- Diém ndi bat trong Luat D4t dai (stra dbi) 1a tap trung thao g& vuéng mac vé dinh gia dat, gitp thi trwerng BDS phat trién minh bach va bén virng hon.
« Bén canh tac dong tich cuwc téi nguén cung méi cla toan nganh, ching t6i danh giad cac DN dang s& hiru dw an bi vwéng mac c6 thé dwoc thao g& nhe Luat Dat dai

(stra dbi) dwoc thong qua ndi bat gdm KDH, NLG, DXG.

Dinh vi nhém cé phiéu B4t dong san (YTD)

Return (YTD, %)
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Nhém cé phiéu Dau tw cong
«  Nam 2024, tbng sb vbén dau tw cong 1a 650 nghin ty déng.
- Tinh dén nay tdng sb vén da giao cho cac bd va dia phwong 632.000 ty, twong duwong gan 97%, cao hon nhiéu so véi 73% cung thdi diém nam ngoai.

+ Theo sb liéu ctia B Tai chinh, gidi ngan vén dau tw coéng trong thang 1 dat 2,58%, twong dwong 16.900 ty, cao hon ca sb twong dbi va sb tuyét dbi cung ky (1,8%,

twong dwong 12.800 ty). Diéu nay da phan anh két qua gidi ngan cutia thang 1/2024 la rét tich cuc..

Dinh vi nhém cé phiéu Dau tw cong (YTD)
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DPinh vi nhém cd phiéu chirng khoan theo tiang trwéng gia cé phiéu va thanh khoan ké tir dau nam
« Nhoém cb phiéu tdng trwdng vuot trdi va thanh khoan cao: HCM, MBS
« Nhoém cb phiéu thanh khoan cao, tang trwdng & mirc trung binh nganh: VCI, VIX, SSI
« Nhoém cb phiéu tang trwdng cao, thanh khodn & mdrc trung binh nganh: BSI, CTS, FTS

« Duw no cho vay tai cac cong ty chirng khoan vao thdi diém cubi nam 2023 wéc tinh da tdng 15.000 ty so véi cudi quy 3 trong dé dw ng’ margin wéc tang khoang 13.000 ty
lén mdrc 172.000 ty ddng. Mt trong nhirng yéu td kich thich nhu cdu don bay clia nha dau tw la xu hwdng giam 1ai suét trong phan I&n thoi gian ctia ndm 2023. Lai suat

cho vay ctia cac ngan hang thwong mai giam gép phan gidm chi phi vén cho cac cong ty chirng khoan qua dé tao thém dw dia dé gidm 1ai suat cho vay margin.

Dw n¢’ cho (vag ta)i cac CTCK Dinh vi nhém cé phiéu chirng khoan (YTD)
ty déng, 28

TVB
. ®
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DPinh vi nhém cé phiéu ngan hang theo ting trwdng gia cé phiéu va thanh khoan ké tir dau nam

Nhom cb phiéu tang trwédng vwot tri va thanh khoan cao: MBB, CTG, ACB

Nhém cb phiéu tang trwdng cao, thanh khoan & murc trung binh nganh: VCB, LPB, HDB, OCB, BID, VIB, TCB

Nhém cb phiéu thanh khoan cao, téng trwéng & mirc trung binh nganh: SHB, STB

Nhém cb phiéu thanh khoan cao, chwa tang: TPB, EIB, VPB, ..

Co cau thanh khoan theo nhém cb phiéu (YTD)

Dinh vi nhém c¢6 phiéu ngan hang (YTD)

20
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1.7% ‘_ VPB
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4
Thanh khoan binh quan (YTD, ty dong/phién)
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Cac cha dé dau tw nam 2024
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A Nho anh cé tac do DNNY
STT Chua d& Panh gia cac khia canh tac déng \hom nganh c6 tac dong ' -
tich cwc dang chu y
. A e ia . . e A aa LR . " £ <a . PC1, HPG,
Cé&c doanh nghiép c6 ty 1€ vay ng nwdc ngoai cling nhuw 6 ty 1€ don bay cao sé giam bt ap Iwc chi phi tai chinh. Bat dong san, nang lwvong GEX
Cé&c doanh nghiép da nganh, GEX, BCG,
] -« . Thitrwong M&A thé gi6i sbi dong tré lai. Lai suat thAp hon sé kich thich nhu ciu cac nha dau tw tim kiém co héi  s& hiru cac dy an nang PC1, KDH,
Ap lwc lai suat va o fe z A £ R X
1 N n M&A tai cac thj tredng méi noi, trong dé c6 Viét Nam lwong, bat dong san, khu DXG, BCM,
ty gia ha nhiét R .
cong nghiép IDC
M6i trwdng |4i sudt thap sé kich thich nhu cAu tin dung. Chang tdi dw bao ting trwéng tin dung dat 13% - 14% tron ACB, TCB,
- 20249 P Ng- &-hing o1 dt g frrong tin ding ¢ 9 Ngan hang, B4t dong san STB, VHM,
: NLG, KDH
Nam 2024 dwoc xem & ndm ban 1& dé hoan thanh K& hoach dau tw céng trung han giai doan 2021 -2025 ddng thoi
Pady manh giai ciing bt tay vao xay dwng ké hoach dau tw cong trung han giai doan 2026 - 2030. Hién hau hét cac dy an da hoan CTR.VCG
) ngan dau tw cong thién tha tuc dau tw do d6 nam nay la thoi diém day nhanh tién do.. Ching tdi ky vong khi cac nat that dau tw nhivng  Nhém nganh xay dwng ha C4G1 KSB1
trong giai doan nam trwdc da dwoc thao g& (vd: cong tac chi dinh thau day nhanh qua trinh giao thau, viéc khai thac cadc mé dat da  tang, da, thép HPG, ’
2024-25 mé&i da dwoc cap phép, gid nguyén vat liéu xay dwng da ha nhiét so véi giai doan 2021-22,...), gidi ngan dau tw
cong thuc t& nam 2024 sé dat khoang 85 — 90% ké hoach, twong rng véi tdng trwedng 38% - 45% so v&i ndm 2023.
Theo dudi muc tiéu ting trwdng, TQ co thé ndi 16ng diéu kién hoat ddng clia cac nganh cong nghiép nang. Diéu nay o x HPG, NKG, DGC,
3 Trung QU6C phét R R % Y A AL pia > > z . 1A Thep, hoa chat, nickel
c6 thé dan dén gia ca cac nguyén vat liéu co ban phuc vy cho san xuat CN tao day va di Ién. PC1
di thong diép wu -
tien cho muc tieu Ti€udung cda Trung Quoc sé la dong lwc quan trong trong ndm 2024. Xu hwéng tiéu dung cla ngwdi dan TQ trong  Nhom doanh nghiép co ty
tang trwéng kinh quy 3 (chi tiéu tiéu ding chiém ty trong trong thu nhap kha dung) 1a 69.8%, khdng nhirng tét hon cung ky trong thdi  trong xuat khadu sang Trung ANV. HAG
t& n3m 2024 ky dich bénh, ma con tét hon trwéc dai dich. Cau tiéu dung Trung Quédc phuc hdi sé hd trg cho moét sé6 mat hang  Quéc 16n nhw néng san, thay ’
Viét Nam xuét khau nhw dién thoai, ndng san,... san
O giai doan dau cua chu ky
e - phuc héi, phan khic nha hop
‘ x . . R X KDH, NL
4 ::;] t;z‘:"g BBS $€ 1rong nam 2024 Luat D4t Dai siva d8i 2024 chil yéu téc déng tich cure dén ngudn cung. ti tién, xay dung, vat lieu xay G,

deng sé dwgc hwdng logi
trwde tién
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Xu hwéng dong von dau tw cdng nghé cao vao Viét Nam dac biét sau khi Viét Nam da nang tam Khu cbng nghiép, cong FPT, KBC, IDC,
Cach mang cong ddi tac chién lwoc toan dién véi cac cwdng qudc thé gidi vé cong nghé nhu My, Nhat. nghé, hoa chét SZC, DGC, PC1
nghé méi
. . N Lz N 2 e . A A 1s 12 A e iAo FRT, MWG,
Coéng nghé mdai (5G, Al,...) con thac day chu ky sadn pham mdi, kich thich nhu cau tiéu dung Ban Ié dién t& tiéu dung DGW
X ha yéu nhém nhiét dién sé
Tang gia dién ban 1& s& gitip EVN cai thién tinh hinh tai chinh, cing nhu d&y manh viéc chi tr Chu yeu nhom nhiét dien s POW, QTP,
N A aia dwoc hwdng lgi do cai thién
cho cac doanh nghiép dién . L, HND
nang lyc tai chinh
Nhu cdu nidng lwon X . . . x POW, OTP
. u g ltreng Cau huy ddng nhiét dién van cao trong boi canh pha El Nino van tiép dién trong nam 2024 Nhiét dién OW, QTP,
tang cao HND
Cac dw an nang lwong quan trong dwoc thic day trién khai nhanh hon nhw: L B, dwdng day 500 Cac doanh nghiép xay lap, PC1, PVS, TV2,
kV mach 3 kéo dai, nham da&m bao cung (ng nhu cau tiéu thu nang lwong trong nuéc. co khi GAS
fo R . . . M&c du xung dot Nga - Ukraine dang cé chiéu hwdng ha nhiét tuy nhién xung dét tai khu vwc
Bat enidia el . 5ang lai dang o6 chidu huéng gia ting, méi day nhét 12 nhirng ciing thing trén Bidn D3 Doanh nghiép van tai bién
gdy xao trén dong g £ong ‘gl dang g gia fang, y g cang thang ' ghiep v ! HAH, VOS, PVT

thwong mai toan cau

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

van tai dau khi

Hé théng KRX dwa
vao van hanh ttr nam
sau coO la bwéc dém
cho phéat trién thi
trwong CK

hé thédng KRX s& dwoc di vao van hanh, tao nén tang co s& dé nhiéu san pham mai dwoc trién
khai, két hop véi mai trwdng 1ai suét thap dong tién cé thé dich chuyén sang TTCK

Chirng khoan

SSI, VND, VCI, MBS,
BSI, FTS

Ky vong niém yét cta
mot sé doanh nghiép
I&n

Mot s6 doanh nghiép Ién dang c6 ké hoach niém yét trén HSX sé tao dwoc sy thu hat quan tam
clia cac nha dau tw té chirc va khéi ngoai

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

B&o cé&o nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao céo dwa trén cac ngudn dwoc cho
la dang tin cay vao thoi diém cong bbé song MBS khdng chiju trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin nay cho béat ky
muc dich cu thé ndo. Nhirng quan diém trong bao céo nay khong thé hién quan diém chung cla MBS va c6 thé thay déi ma khdng can thdng bao trwéc. Bao cdo nay
duwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla béat ky ngudi
nhan cu thé ndo. B&o cdo nay va tat ca ndi dung la sdn phdm s& hiru clia MBS; ngwdi nhan khéng duwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc nao hodc
phan phdi lai toan bé hodc mét phan, cho bat ky muc dich nao ma khéng c6 sw déng y trwéc bang van ban ctia MBS

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duoc xay dwng dva trén kha nang sinh 1o du kién clia co phiéu, duoc tinh bang tong cda (i) chénh 1éch phan tram gitra gia muc tiéu va gia
thi trird'ng tai thoi diem cong bo bao céo, va (ii) ty suat co tirc dy kien. Trwr khi dwg'e néu rd trong bao cao, cac khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

MUA Kha nang sinh |&i cha cb phiéu tir 15% tré 1én
NAM GII Kha nang sinh |&i cGa cb phiéu nam trong khoang tr -15% dén 15%
BAN Kha n&ng sinh I&i cha cd phiéu thdp hon 15%

Khuyén nghi dau tw nganh
KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén hoa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam gitr, tinh trén co sé& vén hoéa thj trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hoa thj tredng gia quyén
25
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CONG TY CO PHAN CHU'NG KHOAN MB (MBS)

Puwoc thanh lap tir thang 5 nam 2000 béi Ngan hang TMCP Quan déi (MB) voi tén goi tién than la Cong ty CP chiing khoan Thang Long, Cong ty CP Chirng khoan MB
(MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam,

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

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CP CHUUNG KHOAN MB
Giam d6c Khéi Nghién ctru
Tran Thj Khanh Hién

Vi m6 & Chién lwoc thi trwong
Lé Minh Anh
Ng6 Qudc Hung

Trwéng phong
Nguyén Tién Diing

Ngan hang — Dich vu Tai chinh
Dinh Céng Luyén
D6 Phwong Lan

Coéng nghiép — Nang Lwong
Pham Thi Thanh Huyén

Bat dong san
Nguyén Minh Dlc
Lé Hai Thanh

Dich vu - Tiéu dung

Nguyén Quynh Ly

26


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