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HU'ONG VE VUNG DINH CU 1.290 — 1.300 DIEM

« Cac thi trwong chirng khoan toan cau duy tri da phuc héi & tuan dau tién thang 12, dang cha y la mirc ting & cac thi
trwong Chau A nhw: Pai Loan, Nhat Ban va mét sé thi trwong & khu viee Pong Nam A. O chiéu ngworc lai, thi trwong tai
chinh Han Quéc dang doi mat “ca séc kép” trong bdi canh bat 6n chinh tri lam gia tang trién vong vén u am cua nén kinh
té Ion thir tw chau A.

 Hang Iqat oéng Ic'vn‘Phé Wall gl_y bao chirng khoan My ting manh trong ndm 2025: Tir Barclays dén JPMorgan, cac ngan
hang dau tw I&n deu nhin théy‘ moét nam 2025 tu"o'i sg’mg phia trwéc cho S85P 500, v&i muc tiéu tang tr 8-10%. Tam ly thij
trwéng rdé rang dang nghiéng vé phia tich cwc, bat chap nhirng thach thirc vé chinh sach va dia chinh tri van hién hivu.

« Thj trwéng trong nwée ting lién 3 tuan sau khi vé viing hé trer 1.200 diém, chét tuan & 1.270,14 diém, tang +19,68 diém,
twong dwong tang +1,57% so v&i tuan trwéc. Mirc ting dién ra trén dién réng, tap trung & mot s6 cé phiéu ndi bat nhw:
Bao hiém, Chirng khoan, Cong nghé, héa chat, v.v... Khéi ngoai tuan vira qua chi ban rong nhe -400 ty dong sau khi tré lai
mua rong hon 1.000 ty & tuan trwéec.

* Thanh khoan toan thj trwng tuan dau thang 12 dat 17.891 ty dong, téng +31% so véi tuan trwéc d6 va téng +13,3% so voi
thang 11. Theo thong ké, thanh khoan thang 11 dat 15.785 ty dong, giam -11% so v&i thang 10 va sut -18% svck, ghi nhan
murc thap nhat ké tir ddu nam. Liy ké tir ddu nam dat gan 21.600 ty dong, tang +23,3% so v&i nam 2023.

+ Vé ky thuat, trong 1an phuc héi & thang 5 va thang 8 vira qua, thi trwéng ciing c6 dién bién twong tw, khi xuat hién phién
bung né dé bwéc vao giai doan tiang thir 2. Tuy vay, kha niang dé thi trwong vrot ngwéng 1.300 diém trong tuan nay van
phai ch® sw xac nhan cta dong tién. Trong kich ban co’ ban, ching téi cho rang thj trwong phuc héi hinh chir V 1an nay
ciing c6 nét twong dong v&i nhip phuc hoéi & thang 8, can trén 1.290 — 1.300 diém van la viing can dang cha y.

« Chung t6i cho rang cac nhém cé phiéu/cé phiéu cé trién vong & giai doan thi trwong phuc hoi & thei diém hién tai nhuw:

Nhém c6 phiéu céng nghé, vién thong, Ngan hang, Héa chat/phan bén, Xuat khau (dét may, thiy san), BDS KCN, Cang
bien/Logistics, Chirng khoan, v.v...
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Cac sw kién chinh trong tuan nay (09/12 — 13/12)

Thor Hai

09

Trung Quéc: Chi sb
gia tiéu dung (thang 11)

® Nhat Ban: Tang
trwdng GDP (Q3)

M Uc: Quyét dinh lai
suat ciua RBA

B Dic: Chisb giatiéu
dung (thang 11)

1
=3 1y Chi s6 gia tiéu
dung (thang 11)

B« canada: Quyét dinh
|&i suat cia BoC

12

== My: D liéu yéu cau
that nghiép lan dau

B chau Au: Quyét dinh
|&i suat ciia ECB

el Uc: Ty 1¢ thét nghiep
(thang 11)

13

== Anh: Tang truvdng
GDP (thang 10)

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
873.73
44,642.52
6,090.30
520.46
39,068.50
2,428.16
3,404.08
19,865.85
23,193.27
24,677.80
3,796.16
1,613.25
7,382.79
1,451.96
6,729.14
1,270.14

71.12
67.20
2,659.60

12.77
105.95

4.15
4.10

1 Week 1 Month YTD 1 Year
1.30% 1.24% 20.18% 25.12%
-0.60% 1.49% 18.45% 23.16%
0.96% 1.58% 27.68% 32.27%
2.00% 2.73% 8.65% 10.21%
2.25% -1.09% 16.75% 20.93%
-1.13% -5.19% -8.55% -3.56%
2.33% -1.40% 14.43% 14.63%
2.28% -4.16% 16.53% 21.62%
4.18% -1.53% 29.35% 33.42%
2.27% 2.19% 13.56% 17.68%
1.52% 1.93% 17.16% 22.03%
1.19% -0.49% 10.90% 11.88%
3.77% 1.31% 1.51% 3.12%
1.71% -0.87% 2.55% 5.14%
1.74% -3.56% 4.33% 7.93%
1.57% 1.40% 12.41% 12.96%
-2.50% -3.38% -7.53% -6.42%
-1.18% -4.52% -6.21% -5.66%
-0.80% -2.20% 27.14% 30.76%
-5.48% -14.52% 2.57% 3.40%
0.12% 1.01% 4.87% 1.89%
-0.70% -3.65% 7.29% -1.93%
-1.54% -3.62% -3.62% -13.27%

Nguén: Update 08/12, Investing, MBS Research

Hai chi s6 S&P 500 va Nasdaq cung déng ctra & mic cao ky luc méi, nhe
s6 liéu viéc lam thang 11 tét hon dw bdo nhwng chwa t&i mirc quéa néng dé
lam suy gidm ky vong vé viéc Cuc Dv trir Lién bang (Fed) sé tiép tuc ha lai
suét trong thang nay. S&P 500 va Nasdaq hoan tat tudn tang diém thi ba
lién tiép, voi mire tang twong ng 1a 0,96% va 3,34%. Dow Jones giam
0,6% ca tuan.

Sau bao c&o viéc lam vira du tbt nay, thi trwdng lai suat twong lai dat cwoc
kha nang 85% Fed sé gidm lai su4t trong cudc hop chinh sach tién té cubi
cung clia nam 2024 dy kién dién ra sau 2 tuan niva - theo di¥ liéu tir cong cu
FedWatch Tool ciia san giao dich CME.

Gia vang nhich 1én trong phién cudi tuan trwéc nhe trién vong Fed sap ha lai
suat. Du vay, gi¢i phan tich cho rang gia vang sé tiép tuc giang co trong
ngan han do thiéu vang nhirng yéu t6 tac ddong mang tinh chat quyét dinh,
ké tw muwc dinh gia vang da giam gan 6%.

Chi sb Dollar Index do strc manh ddng USD so v&i mét ré gdm 6 déng tién
chi chét khac téang sau bao cdo viéc lam va tang 0,12% ca tuan.

Trén thi trwong nang lwong, gia dau Brent gidm 2,5% va gia dau WTI gidm
khoang 1,2% ngay ca khi OPEC+ hoan kh&i dong ké hoach téng san lwong
thém 3 thang, cho t&i thang 4/2025.
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Thi trwdng lao dong My da phuc héi manh mé trong thang 11, xac suat 85% Fed ha lai suat thang 12

Theo bao cdo méi nhét tir Cuc Théng ké Lao dong cdng bd vao ngay 06/12, nén kinh té da tao thém 227.000 viéc lam trong thang 11. Con sb nay khéng chi vwot dw béo
214.000 cliia cac chuyén gia ma con cho thay sw cai thién dang ké so véi mirc 36.000 viéc lam cutia thang 10. Ty lé that nghiép da tang nhe lén 4,2% nhw dw kién, phan
anh xu huéng gidm cla ca ty & tham gia lwc lwong lao ddong va quy mé lwc lwong lao dong. Pang chu vy, chi sé that nghiép tdng hop - bao gdm ca nhirng ngudi lao déng
nan chi va ngwdi lam viéc ban thoi gian vi ly do kinh té - da tang 1én mic 7,8%.

Sau béo céo viéc lam vira da tbt nay, thi trwdng 13i suét twong lai dat cwoc kha nang 85% Fed sé gidm lai suét trong cudc hop chinh sach tién té cudi cung ctia nam 2024
dw kién dién ra sau 2 tuan nira - theo di liéu tr cong cu FedWatch Tool clia san giao dich CME. “Cé thé th4y thi trwong viéc lam bay gio khéng yéu, nhwng chac chan
dang bét nong so voi trede. Do 1a cén clr dé cac nha giao dich thém phan tin twéng Fed sé& giam 1ai suat 0,25 diém phan tram trong cudc hop t&i”, nha quan ly danh muc
Luke O’Neill ciia cdng ty Catalyst Funds nhan dinh véi hang tin CNBC. “Nén kinh t& van twong ddi virng vang, nhwng thi trwéng lao ddng ha nhiét & mirc du dé tao dv dia
cho Fed tiép tuc ha lai suat”.

Monthly job creation in the U.S. U.S. unemployment rate
January 2022—-November 2024 January 2021-November 2024
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Chart: Gabriel Cortes / CNBC
) Source: U.S. Bureau of Labor Statisitics O/
Chart: Gabriel Cortes / CNBC Data as of Dec. 6, 2024 CNB‘C

Source: U.S. Bureau of Labor Statistics via FRED O/
Data as of Dec. 6, 2024 CNBC
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Lan séng ha lai suat toan ciu theo Fed

Quyét dinh méi nhat ciia Fed da dwa I suat chinh sach ctia My xudng
pham vi 4,50%-4,75%. Trong tuyén b6 dwa ra sau cudc hop, Fed danh gia
cac diéu kién thj trudng lao ddng nhin chung da néi 16ng méac du ty 1& that
nghiép van & mirc thap, trong khi hoat déng kinh té tiép tuc tang trwdng voi
tbc d6 virng chac.

Ngan hang Trung wong chau Au (ECB) dang can nhéc tiép tuc cat giam lai
suét vao thang 12 t&i dé hé tro nén kinh té khu vwc déng Euro vdn dang co6
d4u hiéu chirng lai. ECB da céat giam |ai suat 3 1an ké t thang 6 v&i hy vong
thic day ting trwdng kinh té sau thdi gian dai duy tri 13i suat cao dé& kiém
ché lam phat do tac dong tr dai dich Covid-19 va cudc xung dot Nga -
Ukraine. Gi&i phan tich cho rang ECB c6 thé sé cat gidm |ai suat thém 0,25
- 0,5 diém phan tram trong ky hop chinh s&ch téi.

Theo sau quyét dinh ha l3i suat 25 diém co ban ctia Cuc Dy tri¥ Lién bang
My (Fed) trong ngay 7/11, nhiéu ngan hang trén thé gi¢i da giam lai suat.

Trwédc Fed, Ngan hang Trung wong Anh (BoE) ngay 7/11 gidm lai suét
xudng 4,75%.

Ngoai Fed va BoE, cac NHTW khéc ciing ha l3i suat nhw: Hong Kéng, Peru,
A Rap Xeé ut, Qatar, Bahrain, .v.v...

Global Central Bank Policy Rates

Real YoY CPI
Central | Trend vs. Last
Central Bank | CPI Bank Prior Move

Country Rate Rate (Today)| YoY Rate Reading |Move | Month
Japan Policy Rate Bal 0.25% 23% | -21% Lower Jul-24
Switzerland Target Rate 1.00% 0.6% 0.4% Lower Sep-24
Taiwan Discount Rate 2.00% 1.7% 0.3% Lower Mar-24
Thailand Policy Rate 2.25% 0.8% 1.4% Higher Qct-24
Sweden Repo Rate 2 75% 1.6% 1.2% |Unchanged Nov-24
Denmark Deposit Rate 2.85% 1.6% 1.3% Higher Qct-24
Malaysia Policy Rate 3.00% 1.1% Higher

China Loan Prime Rate 3.10% Lower

Eurozone Deposit Rate 3.25% 2 0% 1.3% Higher Oct-24
Canada Overnight 3.75% 2.0% 1.8% Higher Oct-24
Czech Republic |Repo Rate 4.00% 2.8% 1.2% Higher Nov-24
New Zealand Cash Rate 4.25% 22% 21% Lower Nov-24
Awustralia Cash Rate 4.35% 21% 2 3% | Unchanged Nov-23
Norway Deposit Rate 4.50% 2.6% 1.9% Lower Dec-23
us Fed Funds 4.63% 2 6% 2 0% Higher Nov-24
UK Bank Rate 4.75% 2.3% 2.5% Lower Nov-24
Hong Kong Base Rate 5.00% 1.4% 3.6% Lower Nov-24
Peru Policy Rate 5.00% 2.0% 3.0% Higher Nov-24
Chile Base Rate 5.25% 4. 7% 0.6% Higher Oct-24
Saudi Arabia |Repo Rate 5.25% 1.9% 3.4% Higher Nov-24
Poland Repo Rate 5.75% 5.0% 0.8% Higher Qct-23
Indonesia Repo Rate 6.00% 1.7% 4 3% Lower Sep-24
Philippines Key Policy Rate 6.00% 2.3% 3.7% Higher Oct-24
India Repo Rate 6.50% 6.2% 0.3% Higher Feb-23
South Africa Repo Rate 7.75% 2.8% 5.0% Lower Nov-24
Colombia Repo Rate 9 75% 54% 4 3% Lower Oct-24
Mexico Overnight Rate 10.25% 4.8% 5.5% Higher Nov-24
Brazil Target Rate 11.25% 48% | 6.5% Higher Nov-24
Russia Key Policy Rate 21.00% 85% | 125% Lower QOct-24
Argentina Ovemnight Repo 35.00% 193.0% | -158 0% Lower Nov-24
Turkey Repo Rate 50.00% 48.6% 1.4% Lower Oct-24
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Lai suat

= Tuan vira qua, NHNN da chao thau tré lai tin phiéu ky han 14 ngay va giam dan lugng thanh khoan hé trg hé théng nham nang mét bang Iai suét lién ngan hang dé qua do, gitp
giam bat ap Iwe 1én ty gia. Cu thé, tong tri gia tin phleu phat hanh trong tuan wéc dat gan 20.5 nghin ty dong, ky han 14 - 28 ngay, lai suat 3.9% - 4%. Song song v&i do, NHNN
van tiép tuc bom vén qua kénh OMO véi lvong vén dugc bom dat khoang 30 nghin ty déng, ky han 7 ngay va lai suat 4%. Sau khi can trir di lwong tin phleu va lvgng cho vay
OMO d4o han, NHNN da hat rong khodng 40.5 nghin ty dong trong tuan vira rdi. Chang téi wée tinh khodng hon 2.5 nghin ty déng tin phiéu sé dao han trong tuan nay.

= Lai suét lien ngan hang sau khi gidm manh vé mic 3.3 vao cubi tuan tru’,c'rc, hién da bat tang tré lai 1én mirc 3.8% sau dong thai hit rong cia NHNN. Cac ky han dwai 1 thang
cling trén da tang, hién dang dao déng & mrc 4% - 4.3%. Trong khi lai suat ky han dai 6 thang hién dang giao dich & mrc 4.9%.

Lai suat lién ngan hang
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Nguon: Bloomberg, MBS Research
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Thi trwérng ngoai héi va trai phiéu

Chi s6 DXY kha dn dinh trong tuan vira qua, hién dang dao dong quanh mirc 106.2 diém. Ddng bac xanh tiép tuc dwoc hé tro béi dir liéu tich cwe vé hoat dong san xuét ctia My khi
chi s6 PMI s&n xuét tang I&n mdc 48.4 vao thang 11 va don dat hang da tang |an dau tién sau 8 thang. Bén canh do, thi trwdng lao déng cling ghi nhan nhirng tin hiéu tét khi sb viéc
lam mai trong thang 11 tang gap 6 lan so v&i thang trwde va thu nhap cla nguwoi lao dong ting 4% svck. Diéu nay dwoc ky vong sé thuc day chi tiéu tiéu dung va duy tri da ting
trwdng kinh té. Tuy vay, ty 1& that nghiép da tdng nhe 1&én muirc 4.2% trong thang 11 do lwc lwong lao ddng gidm. Hién thi trwéng dang dinh gia khodng 89% kha nang Fed sé cét giam
i suat 0.25 diém phan trdm tai cudc hop chinh sach trong hai ngay 17-18/12. Theo d9, ty gia lién ngan hang da tang nhe so véi cudi tuan trwdc 1én mirc 25,393 VND/USD. Ty gia
tai thi trwdng tw do dang giao dich tai mre 25,700 VND/USD, trong khi ty gia trung tam niém yét tai 24,255 VND/USD.

Ty gia USD/VND

Trung tdm Tu Do e |jén Ngan Hang
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Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va loii suat TPCP My 10N
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Loi suat TPCP
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Kinh té vi mo trong nwéc

+ Trong T11/24, kim ngach xuét khau hang hoéa SO bd dgt 33.73 ty USD, tang 8.2% svck. [\lhiéu mat hang cua Viét Nam c6 sy tang trwdng manh nhu:: Xo, soi dét cac [oai (+68.7%
svck), hat tiéul(+37.3% svck), san phém noi }hét tlr chét liéu khac gb (+33.8% svck). Xuét khau tiép tuc duy tri da tdng nhd sy cai thién trong nhu cau tiéu dung khi dan bwéc vao
mua 1& hoi cudi ndm. Theo do, chi sb san xuét cédng nghiép (IIP) T11/24 wéc tang 2.3% mom va tang 8.9% svck.

. Toc do tang truo’ng cla tbng mirc ban 1é hang hoéa va doanh thu dich vu tiéu dung tang 8.8% svck trong thang 11 Tinh chung 11 thang 2024, tbng mlrc ban 1& tang 8.8% svck,
néu loai tr yéu tb gia tang tang 5.8% svck, thadp hon mirc 8% giai doan truwé'c Covid-19 cho thay tiéu dung néi dia van con yéu.

Chi so PMI san xuat va IIP cua Viét Nam (% Kim ngach xuat khau hang héa nam qua cac Doanh thu ban Ié hang héa, dich vu tiéu dung
svck) thang (Ty USD) so v&i cung ki nam trwéc (Nghln ty UsD)
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Vn-Index ting mét mach 3 tuan lién, mé ra co’ hdi hwéng vé dinh cii khi thanh khoan ciing ting manh (+31%)

Chi sb6 Vn-Index chét tuadn & 1.270,14 diém, tang +19,68 diém, twong duwong tang +1,57% so v&i tuan trwdc, danh dau tudn tang thw 3 lién tiép ké tw vung day 1.200
diém. Nhém Smallcap tang +1,8%, Vn30 tang +2% va Midcap téng +2,2%. Thanh khodn toan thj trwdng tuan vira qua dat 17.891 ty déng, tdng +31% so v&i tuan trudc
do va tang +13,3% so v&i thang 11. Theo thdng k&, thanh khoan thang 11 dat 15.785 ty dong, giam -11% so v&i thang 10 va sut -18% svck, ghi nhan mirc thdp nhat ké
tw dau nam. Liy ké tr ddu ndm dat gan 21.600 ty dong, tdng +23,3% so v&i nam 2023.

Dién bién VN-INDEX (1 thang) Thanh khoan san HOSE (Tuan, Ty vnd)
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Khéi ngoai ban rong 4/5 nam vira qua, ciing la 4/5 nam chi sé Vn-Index tang diém. Nam nay, khéi ngoai ban rong ky luc (3,1 ty USD)

Giao dich khéi ngoai va Vn-Index (2010 -2024)
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Trong 20 thang tré lai day, khéi ngoai duy nhat mua rong thang 1/2024 (Ty VND)

5,000 20,000
0 I ] . I . — 0
-5,000 I -20,000
-10,000 -40,000
-15,000 -60,000
-20,000 -80,000
-25,000 -100,000

T11/23 T12/23 T1/24 T2/24 T3/24 T4/24 T5/24 T6/24 T7/24 T8/24 T9/24 T10/24 T11/24 T12/24
Ly ké 2024 m Mua/ban rong



: , , , Wil
TH| TRUONG CHUNG KHOAN TRONG NU'OC L\ MBS

Dong von dau tw qudc té vao manh & thi trwdng Dai Loan (+2,65 ty USD) va Indonesia (+77,5 triéu USD)

Nhiéu déng tién & khu vwc Chau A da tang gia tro lai so v&i déng USD trong vong 5 ngay qua. Tuy vay, trong vong 1 thang tro' lai day, ngoai déng Yén, Peso cla
Philippines vAn manh hon so véi ddng USD, da s6 cac dong tién khac vAn mét gia so véi ddng USD. Nhirng dién bién méi vé strc manh déng bac xanh tiép tuc gay ap
lwc dén cac ddng tién quéc té, trong d6 cé lo ngai maéi vé kha nang ty gia budc vao chu ky tdng mai. Nhiém ky dau tién ctia éng Trump cé thé cung cap mét sb kinh
nghiém cho thj trwedng. Sau khi vi ty phti My dac clr héi ndm 2016, db la My ciing ting vot, di kém v&i sy di 1én cta gia cb phiéu va lgi suat trai phiéu chinh phi My - mét
mé hinh twong tw nhivng gi dién ra gan day.

Year-[t

Equity
» Asia (11)
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Trong vong 1 thang tré lai day, cac quy ETF van ban rong manh, tap trung & KIM KINDEX (-36,85 triéu USD), VanEck (-23,5 triéu USD)

10 Flow (M USD) 1 Flow (M UISD) 1M Flow T (M USD) 3M Flos (M LS00 YTD Flow (M LSD) e 1D Return  MTD Returm ¥TD Beturn | 1 ¥r Retumn

-L65% +12.68% +13.54%
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE ké tir dau nam (Ty VND)
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HNX ké tir dau nam (Ty VND)
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san Upcom, ké tw dau nam (Ty VND)
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Co cau thanh khoan theo nhém cé phiéu (Theo tuan)

Hoéa chat, 7.1% Ban 1é, 5.4%
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Bién dong gia va dong tién theo nhém nganh

Bién dong gia va dong tién theo nhém nganh (Theo tuan)
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Hiéu suat cac nhém cé phiéu (1 tuan, 1 thang va tir dau nam)

Hiéu suat sinh I&i ctia cac nhém cé phiéu (YTD)
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Nhan dinh thj treéng: Vn-Index tao day 2 trong qua trinh phuc héi hinh chir V, twong déng v&i nhip phuc héi & thang 8 vira qua

Do thj ky thuat ngay cua chi sé6 Vn-Index: Chi s6 Vn-Index vwot cdc ngwéng trung binh (MA50, MA100, MA200) Ia tin hiéu quan trong dé huéng vé dinh ci

Chis6 VNINDEX - 1D = 0127096 H1276.10 L1268.58 C1270.14 +2.61 (+0.21%)
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Dinh gia thi trwro'ng: Hé so P/E trong vong 3 nam qua (ttm, l1an)
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Nhén dinh thj trwedng

Tuan vira qua, thi trwérng don nhan thém nhlen thdng tin vi mé hé tro tich cwe nhu: _tang trwdng tin dung dén ngay 7/12 cho thay tang trwdng tin dung ca nwoc dat
khoang 12,5%, cao hon so véi théng ké cudi thang 11/2024 (11,9%). Xuét nhap khau 11 thang trén 715 ty USD, can can thwong mai tiép tuc nghiéng vé xuat siéu
(+24,31 ty USD).

Trwéde do, Chinh phi ciing cho biét tang trwdng GDP ca nam 2024 c6 thé vwot 7% va phan dau trudng GDP ndm 2025 dat khodng 8% dé tao da, tao luc, tao khi thé
thwe hién ké hoach nam 2026 va ca giai doan 2021-2030.

Thij trwong da tang mot mach 3 tuan véi diém nhan 1a phién tdng manh ngay 5/12. Hién tai c6 nhiéu théng tin hd trg’ cho nhip phuc héi cla thi trwong nhu: 1) Vé yéu tb
co ban: thang cudi nam thwong la giai doan chay nwdc rat” cho cac chi tiéu kinh te (tang trwéng GPD, tin dung, xuat khau dau tw, tiéu dung, v.v...), day la nen tang co
ban hé tro thi truong h0| phuc tr& lai sau nhip giam hon 100 diém vlra qua. 2) Veé yéu tb ky thuat: thj trerng hdi phuc 2 tuan lién tiép ké t vang hé tro tam ly 1.200 diém
dién ra trong “nghi ng®” (chi sé tang nhung thanh khoan & mdc nén thap va glam) do vay khi trang thai thanh khoan thap dwoc pha vé& bang phién giao dich ty USD
quay tr¢ lai (thanh khoan toan thi truo’ng phién 5/12 dat 23.500 ty dong) kém véi dé 1a viéc chi sé Vn-Index duoc kéo qua cac nguong ky thuat quan trong (MA200
MA100, MA50) sé& tré thanh tin hiéu xac nhan thj trwéng tao day 2 cao hon day 1 trong qua trinh phuc hédi, cac tin hiéu nay sé ciing c¢d cho xu hwéng tdng mé réng cla
thi trwong trong théi gian toi.

Trong lan phuc héi & thang 5 va thang 8 vira qua, thi truong _cling co dién bién twong tw, khi xuat hién phién bung né dé& buwdc vao giai doan tang tht 2. Tuy vay, kha
nang dé thi truong vuot nguwdng 1.300 diém trong tudn nay van phai ch¢ sy xac nhan cua dong tién. _Trong kich ban co ban, chung téi cho rang thi truo’ng phuc hdi hinh
chi V 1an nay cling c6 nét twong déng véi nhip phuc hdi & thang 8, can trén 1.290 — 1.300 diém van 1a vung can dang chu y. Nhin chung, ké tr dau nam, thi trwdng
dang van dong % th&i gian trong mét vung tich Iuy 100 diém (1.180 — 1.290 diém), thanh khoan mai chi bat dau tang tr nguéng gan 15.000 ty [&n 17.900 ty trong tuan
vira qua, do vay dé thj tred'ng bt pha can trén ctia vung dao ddng nhw trén, thanh khodn can tré lai nguéng ty do.

Thanh khoan binh quéan toan thi trwdng ké tir phlen tao day ¢ vang tam ly 1.200 dlem dén trwdc phién bung nd (5/12) chi dat gan 14.700 ty dong va co s cai thién & 2
phlen tang cudi tuan, 1an lwot dat 23.500 ty ddng va 19.600 ty déng. Chung téi cho rang thanh khoan sé tiep tuc dwoc cai thién trong thdi gian con lai cia nam nay khi
da c6 dau hiéu tao day (o thang 11 vira qua (15.800 ty ddng). Mot sb yeu t6 c6 thé hé tro thanh khodn trong thoi t&i co thé dén tir: diém hoi tu cua cac yéu td nén tang

co ban nhuw trén, bén canh do6 “nuwéc 1én thi thuyen lén”, thanh khoan cling dworc cai thién khi thi trwdng phuc hdi, d&c biét trong thang cudi ndm c6 hoat ddong chbt NAV
cta cac td chire. Phién bung né ngay 5/12 vira qua cho thay, thj tredng khong thiéu tién ma dong tién chwa tim dwo’c tin hiéu thuyét phuc .

Thoi diém nay, dong tién dang di theo cau chuyén nhw: Xu hwéng c6 phiéu cong nghé, vién thong trién vong nang hang thi trwedng nam 2025, tang trwdng GDP va tang
trwéng tin dung, xuat khau va kha nang dich chuyén san xuét dén Viét Nam, dau tw cong va co s ha tang khi Qudc hoi da théng qua chil trwong dau tw dw an duong
sat tbc dd cao tbc Bac Nam, v.v..

V&i cau chuyén dau tw nhu trén, két hop véi dong tién quay tré lai sau khi thanh khoan c6 d4u hiéu tao day & thang 11 vira qua, chdng t6i cho rang cac nhém co
phiéu/cd phiéu co trién vong & giai doan thj trwéng phuc hoi & thei diém hién tai nhw: Nhém ¢ phiéu cong nghé, vién théng, Ngan hang, Héa chat/phan bén, Xuét khau
(dét may, thay san), BBS KCN, Cang bién/Logistics, Chirng khoan, v.v..



Danh muc Alpha 1
Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS ,’\."‘ MBS

vy Uu 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.

/> 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 I&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.



Théng ké hiéu qua Danh muc Alpha \"'l-.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

(RUET 2 tudn 1 thang Tir ngay khéi tao

1,43% 1,44% 1,44% 2,72%

nincex RN VI -3,45% nincex SRR 5,12%

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

Danh muc ném glﬁ’ hlén tal Hiu suat Vnindex tinh ti 8/8/2924

Sé phién ndm

callve | Giacatis | % Laidy kién 0 d - o hien Ngéé "N | Gia hign tai Léit'l,‘:)]:]am

tai)
1 HPG 25400  11/20/2024 29,000 23,300 1417%  -8.27% 10 12/6/2024 27,600 8.66%
2 DXG 17,000 11/21/2024 20,000 15,000 17.65%  -11.76% 10 12/6/2024 17,700 4.12%
3 cTG 34,750 11/22/2024 38,000 32,000 0.35%  -7.91% 9 12/6/2024 36,250 4.32%

4 REE 68,000 12/3/2024 75,000 61,000 10.29% -10.29% 1 12/6/2024 67,800 -0.29%
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Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS

-
\g

HPG Doanh thu tang 19% svck Ién mirc 34,300 ty VND nhé sén lwong tang trudng 14% svck va mang nong nghiép cai thién 20% svck Bién LN gop tang lén mirc 14% (+1.5 diém % svck
va 1 diém % QoQ) nhd gia nguyén liéu than va quang gidm manh 8% va 9% svck so véi gia ban chi giam 6% svck. Doanh thu tai chinh gidm 25% svck vé mirc 528 ty VND trong bbi
canh lai suét duy tri & murc thép.
Chi phi tai chinh gidm 40% svck dat m&c 832 ty VND nhe &p lwe ty gia va lai vay ha nhiét. Bé&n canh dé, chi phi ban hang dat 720 ty VND (+30% svck) do ap lwc tdng dén tiv chi phi
van tai. Chi phi QLDN tang nhe 5% svck Ién mirc 321 ty VND.
Nho bién gop tiép tuc cai thién, LN rong cta HPG ting 51% svck 1én mirc 3,021 ty VND. Lu§ ké 9T/24, LN rong dat 9,212 ty (+138% svck va dat 92% ké hoach LN ca n&dm).
Tién d6 hién tai cia DQ2: DQ2 d& gan nhw hoan thanh Iap dat cac day chuyén chinh clia phan ki 1 va dat 50% cla phan ki 2.Lo cao dau tién sé chay thir tir Q4/24 va phan ki 2 dw
kién s& hoan thanh vao Q4/25.
- Doanh s6 ki ban cia DN dy kién tang trwdng 203%/42% svck nhd ddng lwc téng trwdng tir giai doan 2 dw an GSW va Riverside. Dy an Riverside c6 thé duwoc hwédng loi trong bdi
DXG canh ngudn cung can ho thiéu hut tai HCM.
- LN rong tang trwédng 37%/137% svck [én mic 417/946 ty VND nh& dong gop cla dy an GSW va Riverside
Riverside tré thanh dong lwc tang trwdng chinh ciia DXG trong 2025 — 2026 va
- Binh gia hién tai ciia DN dang thap hon 38% so véi mrc dinh gia hop Iy.
CTG - TOI trong Q4/24 ghi nhan & murc khodng 16k ty, gidm 11% so v&i cung ky chd yéu do NIM gidm khién NIl gidm nhe svck. Tuy nhién, nhér CIR cai thién va chi phi trich 1ap di ngang nén LNST cla
CTG trong Q4/24 tang 21.8% svck.
- Dw b&do LN ca nam 2024 sé tang khoang 15.4% sv 2023 va duy tri cho nam 2025.
- Binh gia hién tai P/B 1.3x, thap hon nhiéu so véi BID (2.0x) va VCB (2.6x).
REE LN rong Q3/24 tang 7% svck, hd tro bdi LN thdy dién cai thién tir nén thap, bu d&p cho da gidm & hau hét cac mang kinh doanh cét 16i. LN rong 9T24 gidm 22% svck, thap hon so véi ky vong

hoan thanh 63% dy phéng ca ndm cta chung t6i. Thiy dién phuc hdi cung trién vong mang BDS du kién hé trg LN rong 2025-26 tang trwdng kép 15% sau khi ghi nhan LN rong gidm 7.7% trong
2024,
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa Ka tir diu L e Ké tir dau
STT| MCK (Nghinty | 1Tudn (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) e
déng nam (%) don il
6.14

517.55 17.31 14  VNM 134.80 (0.77) (2.14) (0.68)
2 ACV 270.59 (3.34) 6.11 84.09 15 MBB 127.35 0.83 (0.41) 33.44
3 VGI 267.86 (0.66) 24.35 250.39 16  GVR 125.40 2.40 0.77 52.59
4 BID 262.79 (0.32) (1.69) 7.37 17  ACB 112.34 1.79 3.64 27.74
5 FPT 205.07 4.33 13.53 81.42 18  MSN 104.14 0.27 0.41 9.55
6 CTG 190.10 1.40 3.42 33.76 19  MWG 87.71 0.99 (6.86) 43.89
7 HPG 168.86 3.18 4.15 8.64 20 LPB 81.84 6.20 5.71 117.46
8 VHM 168.81 1.72 0.00 (3.94) 21  HDB 73.69 5.92 3.07 37.71
9 TCB 166.26 2.33 2.99 56.61 22 SAB 71.18 2.85 3.96 (3.02)
10  GAS 162.35 (0.57) (0.57) 0.69 23  BCM 68.52 1.20 2.28 8.62
11 MCH 158.62 (2.09) 4.80 186.52 24 STB 62.49 1.50 (3.01) 20.93

12 VIC 155.62 Clee] 1.33 (6.17) 25 BSR 60.77 6.60 0.48 16.24
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

Vén hoa Ka tir diu L e Ké tir dau
STT| MCK (Nghinty | 1Tudn (%) | 1 Thang (%) : STT| MCK (Nghinty | 1Tuan (%) | 1 Thang (%) e
déng LT dong fem to
0.06

60.67 (6.09) 14.91 113.88 39 EIB 35.02 0.54 (3.63) 10.28
27 VIB 56.31 1.32 4.05 21.72 40 KDH 33.42 1.96 2.58 18.38
28 VJC 55.35 0.39 (0.68) (4.81) 41 BVH 32.96 9.47 20.94 34.72
29  MVN 52.59 (2.46) 40.97 136.22 42 REE 31.56 0.89 6.60 39.48
30 PLX 50.82 1.13 1.00 21.83 43 PNJ 31.36 3.77 3.10 14.39
31  VEA 50.63 0.00 (4.86) 25.29 44 MSB 29.64 0.43 (2.12) 15.73
32  SSB 48.20 1.47 2.99 (18.08) 45  VEF 29.47 (1.64) (14.95) 58.74
33 Sssl 47.67 7.33 0.76 2.83 46  POW 29.16 0.40 7.79 10.67
34 FOX 46.74 0.10 9.98 94.28 47 GMD 26.78 a3 5.48 15.32
35 TPB 42.93 0.31 (1.81) 15.05 48  OCB 25.89 0.93 1.40 (2.04)
36 DGC 40.90 5.21 7.19 25.36 49  SSH 25.16 0.00 1.05 5.14

37 VRE 40.90 (1.12) (0.28) (24.03) 50  FRT 24.10 1.68 6.20 69.63
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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 tré thanh mét trong nhirng 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, 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 déc Khéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trieéng Ngan hang - Dich vu Tai chinh Bat dong san
Ngdé Quéc Hung Dinh Cong Luyén Nguyén Minh B¢
Nghiém Phi Cwong Nguyén B¢ Hao Lé Hai Thanh
Dinh Ha Anh

V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

31
Nguyén Ha Buc Tung
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