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CHINH PHUC VUNG DiNH CU

* Chirng khoén thé gi¢i han hoan sau dgng thai manh tay cat giam |ai suat cia Fed. Chi s6 chirng khoén toan cau chét tuan
@ mirc cao ky luc, chi so S&P 500 cua chirng khoan My ciing lan dau tién vwot ngwéng 5.700 diém. Chirng khoan khu vie
Pong Nam A ciing dwoc hwéng i khi dong vén dau tw quéc té da quay lai dé dén chu ky giam |3 suat.

» Céc ngan hang trung wong toan cau da thyc hign tong céng 28 lan cat giam |3i suat trong quy 3 nam 2024, nhiéu nhat ké tir
quy 2 nam 2020. Pay la quy thir 4 lién tiep n&i Idng tien té khi cép ngan hang trung wong dang no lwc tranh suy thodi. Hién
tai, ~60% cac ngan hang trung wong dang néi 1éng chinh sach tién té, mirc I&n nhéat ké tir nam 2021.

« Thi trwéng trong nwéc hdi phuc manh mé véi mirc tang trén dién réng, chét tuan chi sé6 Vn-Index tang +20,33 diém
(+1,62%) |én 1.272,04 diém. Mirc tiang tap trung & nhém nhém Vn30 vé&i +2,4%, nhom Midcap va Smallcap tiang lan lwot
+1,6% va +1%. Dong tién lan téa rong khap & cac nhoém nganh, néi bat nhat 1a nhém cé phiéu Vietel, Chirng khoan, Vat liéu
xay dwng (trong dé c6 BMP).

» Thanh khoan binh quan toan thj trweng tuan vira qua dat 18.021 ty dong, téng +30,9% so véi tuan trwéc d6. Theo thong ké,
thanh khoan ké tur dau thang 9 con 16.261 ty dong, mirc thap nhat ké tir ddu nam, giam -12,5% so vé&i thang 8. Liy ké tir dau
nam dat 22.921 ty dong, tang +30,8% so v&i nam 2023.

« Vé ky thuat, v&i 4 phién tang lién tiép, chi s6 Vn-Index da vwot qua cac dwoéng MA ngan va Trung han nhw MA20, MA50,
MA100, qua d6 xac nhan nhip diéu chinh giam hon 50 diém da két thic. Chi sé nay da tao mot day sau cao hon day trwéc
(dau thang 8) trong qua trinh phuc hdi vé mirc dinh cii 1.290 — 1.300 diém. Vé&i viéc dong tién Ién da c6 dau hiéu quay lai
bang viéc thanh khoan tang 31% va ciing |2 mlrc cao nhat 4 tuan, cing vé&i dé |a loat thong tin hé tre ca trong va ngoai
nwéce. Thi trwdng c6 nhiéu co hdi dé kiém tra ving dinh cii trong tuan nay véi ving can dang chi y & khu vwe 1.290 — 1.300
diém, trong khi hé tror & khu vwe 1.260 diém.

* Ching t6i khuyén nghij co’ héi dau tw doi véi cac c6 phiéu trong danh muc Alpha hodc & mét s6 nhom c6 phiéu van thu hut
dwoc dong tién nhw: Hoa chat, Ngan hang, Chirng khoan, Thép, v.v... nha dau tw c6 thé xem xét dé giai ngan méi hoic co’
cau danh muc.
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Céc sw kién chinh trong tuan nay (23/09 — 27/09)

Thir Hal

23

= \\y: Chi s PMI so
. bo (thang 9)

s bd (thang 9)

B Drc: Chi sé PMI so
. bo (thang 9)

(thang 9)

W Chau Au: Chi sé PMI
. PMI so bo (thang 9)

g Uc: Quyét dinh I4i

suat clla RBA

® NhatBan: Chisé

. ==& My: Chi sb niém tin
. ngudi tiéu dung CB

o . (thang 9)

E38 Uc: Chi s PMI so b

25

=2 y: Doanh sé ban
. nha mai (thang 8)

= vy: bon dit hang
. hoa 1au bén (thang 8) . nghiép (thang 9)

§26 27

I oG TY I thét

S8 \y: Chisé tiduding | === My: Chi s tiéu diing
. canhan PCE (Q2) . canhan PCE (thang 8)

=E My: D ligu yéu cau - = My: Chisb tam li tieu
. that nghiép lan dau (21/9) | dung cua dai hoc

. Michigan (thang 9)

Nguén: Bloomberg, MBS Research



THI TRWONG CHUNG KHOAN THE GIOI

[/
vi-MBS

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
837.37
42,063.36
5,702.55
514.26
37,739.50
2,593.37
2,736.81
18,258.57
22,042.69
25,790.95
3,624.76
1,668.82
7,743.00
1,451.69
7,252.32
1,272.04

73.69
70.33
2,647.10

16.15
100.42

3.74
3.60

1 Week 1 Month YTD 1 Year
1.26% 0.73% 15.18% 26.27%
1.62% 2.16% 11.60% 23.85%
1.36% 1.21% 19.55% 32.00%

-0.33% -0.75% 7.36% 13.46%
3.16% -1.63% 12.78% 16.47%
0.70% -4.01% -2.33% 3.40%
1.21% -4.12% -8.00% -12.63%
5.12% 3.67% 7.10% 1.11%
1.30% -0.52% 22.93% 34.86%
1.71% 3.90% 18.68% 31.09%
1.74% 6.99% 11.87% 13.10%
1.01% 2.02% 14.72% 15.07%

-0.88% 2.63% 6.47% 10.35%
1.92% 7.15% 2.53% -4.66%
3.27% 4.17% 12.44% 18.06%
1.62% -1.03% 12.58% 6.62%
2.90% -6.75% -4.35% -20.99%
3.56% -4.87% -2.10% -20.40%
1.39% 3.96% 26.55% 36.06%

-2.48% 1.83% 29.72% -6.10%

-0.28% -0.18% -0.60% -4.60%
2.44% -1.43% -3.23% -15.70%
0.29% -7.98% -15.36% -29.63%

Nguén: Update 22/09, Investing, MBS Research

Ca ba chi s6 chinh cuing tdng diém trong tuan vira qua. S&P 500 tang
1,36%, ghi nhan tudn tang thtr 5 trong vong 6 tuan tr& lai day, va da tang
19,55% tlr ddu ndm. Dow Jones ting 1,62% ca tuan, trong khi Nasdagq
tang 1,49%. Truwdc d6, vao hom thir Nam - mét ngay sau khi quyét dinh ha
|&i suat ctia Fed dwoc cong bd - Dow Jones lan dau tién vwot 42.000 diém
va S&P 500 lan dau vwot 5.700 diém.

Trong phét biéu diu tién cta gi¢i chirc Fed sau cudc hop bao cia Chui
tich Jerome Powell vao hém thé Tw, Théng déc Fed Christopher Waller
néi v&i hang tin CNBC vao hém thir Sau rang lam phat dang gidm nhanh
hon so véi nhitng gi 6ng ky vong, va vi vay, 6ng Gng hd viéc giam |ai suét
0,5 diém phan tram.

Gi4 vang giao ngay lan dau tién trong lich st chinh thirc vot qua nguwéng
can quan trong 2.600 USD/oz. Dong thai ha lai suat nlra diém phan tram
hém thr Tw cha Fed dang “tiép Ira” cho gia vang.

Trén thi trwdng ndng lwong, gia dau thd Brent giao sau tai London va gia
dau WTI giao sau tai New York déu ghi nhan tuan tang th& hai lién tiép.
Gia “vang den” da duy tri da phuc hoi ké tir khi gia ddu Brent gidm xuéng
dwéi mire 69 USD/thiing lan dau tién trong gan 3 ndm vao hém 10/9.
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Chi s6 chirng khoan toan cau thiét 1ap mirc cao ky luc méi
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S$P 500 vwot 5.700 diém, cao hon 17% so véi dw b&o cua Phd Wall

O murc 5.703 diém, S&P 500 hién cao hon 300 diém so véi muc tiéu gia cudi ndm 2024 cao nhét tir cac chién lwoc gia Phé Wall va cao hon 17% so véi muc tiéu trung binh
(4.861 diém), trong khi van con 3 thang ni*a ma&i hét nam.

S&P 500: Wall Street's 2024 Year-end Price Targets vs. Current Level
(Target Data via Bloombergin Dec 2023)
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Fed dw kién sé cat giam lai suat thém hai lan nira trong nam nay

Fed cét giam lai suat 1an dau tién ké tr nam 2020, ho cling béo hiéu ké
hoach gidm I&i suat nhiéu hon nira vao ndm 2024 va cac ndm sau do.
Céc quan chirc Fed da dwa ra muc tiéu |ai suat quy lién bang trong pham
Vi 4,25% - 4,5% vao cubi ndm nay, béo hiéu hai Ian cat gidm I&i suat 25
diém co ban hodc mét lan cat gidam 50 diém co ban. Béi véi ndm 2025,
Fed dw kién sé& cat gidm l&i suat thém bdn lan niva, dwa lai suat chuan

xudng con 3,25% - 3,5%.

Quyét dinh cat gidm lai suat cia Fed dwoc xem nhw mét nd lwc dé dat
dwoc "ha canh mém" (soft landing) cho nén kinh té - mét tinh hudng ly
twdng trong do lam phat dwoc kiém soat ma khéng gay ra suy thoai kinh
té nghiém trong. Powell goi day 1a "bwdc di tai can bang thich hop" cta
chinh séach tién t&, nham gilr virng thij trwdng lao déng trong khi van kiém
soat dwoc lam phat.

Trong biéu do dot-plot - biéu do thé hién dy bao vé Iai suét cla cac thanh
vién, Fed phat tin hiéu s& gidm thém 50 diém co ban cho t&i cubi nam
2024, cling gan vai ky vong cla thi trwong. Nhin xa hon, cac quan chirc
Ky vong sé cat giam thém 100 diém co ban vao nam 2025 va 50 diém co
ban vao nam 2026.

Global Central Bank Policy Rates

Real | YoY CPI
Central | Trend vs.
Central Bank| CPI Bank Prior
Country Rate Rate (Today) | YoY Rate Reading |Move
Japan Policy Rate Bal 0.25% 28% | -26% |Unchanged
Switzerland Target Rate 1.25% 11% | 0.2% Lower
Taiwan Discount Rate 2.00% 24% | 04% Lower
Thailand Policy Rate 250% 04% | 22% Lower
Malaysia Policy Rate 3.00% 20% | 1.0% |Unchanged
Denmark Deposit Rate 3.10% 14% | 1.7% Higher
China Loan Prime Rate| 3.35% 06% | 28% Higher
South Korea  |Repo Rate 3.50% 20% | 1.5% Lower
Sweden Repo Rate 3.50% 19% | 16% Lower
Eurozone Deposit Rate 3.50% 22% | 13% Lower
Canada Overnight 4.25% 20% | 23% Lower
Australia Cash Rate 4.35% 35% | 0.8% Lower
Norway Deposit Rate 4 .50% 2.6% 1.9% Lower
Czech Republic |Repo Rate 4.50% 22% | 23% |Unchanged
Us ~ [FedFunds | 488% [25% | -1 | Lower |
UK Bank Rate 5.00% 22% | 28% |Unchanged
New Zealand  [Cash Rate 5.25% 33% | 20% Lower
Peru Policy Rate 5.50% 20% | 35% Lower
Chile Base Rate 5.50% 47% | 0.8% Higher
Poland Repo Rate 5.75% 43% | 15% Higher
Hong Kong Base Rate 5.75% 25% | 33% Higher
Saudi Arabia  |Repo Rate 6.00% 16% | 44% Higher
indonesia  [RepoRate | 6.00% [21% | - . | Lower |
Philippines Key Policy Rate 6.25% 33% | 3.0% Lower
India Repo Rate 6.50% 37% | 2.9% Higher
South Africa Repo Rate 8.25% 46% | 3.7% Lower
Brazil Target Rate 10.50% 42% | 63% Lower
Colombia Repo Rate 10.75% 6.1% | 46% Lower
Mexico Overnight Rate 10.75% 50% | 58% Lower i
Russia Key Policy Rate | 19.00% 91% | 9.9% [Unchanged Sep-24
Argentina Overnight Repo 40.00% |236.7%|-196.7%| Lower May-24
Turkey Repo Rate 50 00% 520% | 2.0% Lower Mar-24




THI TRWONG CHU’'NG KHOAN THE GIO

vi-MBS

Gia vang vwot qua moc 2.600 USD/oz

Kha ndng Cuc Dy trir Lién bang My (Fed) tiép tuc cat gidm I&i suat va cang thang dia chinh tri & Trung Déng gitr vai tro chat xtc tac truc tiép cho sw bt pha nay cia vang.

Xu huwéng méat gia ctia ddng USD do Fed giam |4i suat ciing dang l1a mét nhan tb hé tro gia vang.

Tinh tir d&u ndm dén nay, gia vang da tang 26%, mirc tdng I&n nhat trong modt ndm ké tir nam 2010..
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Gia dau Brent va WTI déu ghi nhan tuan tang thir hai lién tiép

Gi4 “vang den” da duy tri da phuc hoi ké tir khi gia dau Brent gidam xuéng dwdi mire 69 USD/thiing lan dau tién trong gan 3 nam vao hom 10/9.

Tuan vira qua, gia dau con dwoc hd tro béi cac yéu td nhuw hoat ddng khai thac dau khi trén Vinh Mexico chwa phuc héi hoan toan sau bdo Francine, sé liéu théng ké
cho thay lwong dau ton trir cia My gidm xudng murc thap nhét 1 nam, va cang théng gia tang & Trung Dong..

= Crude Oil WTI Futures, D, (CFD) 071.18 H71.45 L70.37 C71.00 ® Market Closed [ 99.00
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Lai suat

= Tuan nay thij trwdng tién t& ghi nhan thém moét dong thai diéu hanh mang tinh n&i 16ng ctia NHNN khi gidm l4i sudt OMO thém 25 diém co ban xudng mirc 4%. Thanh khodn hé
théng ciing tiép tuc phat tin hiéu ddi dao hon khi cac ngan hang khdng con man ma véi kénh cho vay ctia NHNN trong nhirng ngay gan day khi chi c6 2 phién giao dich trong tuan
v&i lwong trang thiu méi phién chi dat khodng hon 500 ty dong trén tbng s6 3000 ty dong dwoc chao thau. Cu thé, lwong tién dwoc bom vao hé théng qua kénh OMO trong tuan
wéc dat 1.1 nghin ty ddng, ky han 7 ngay va lai suat 4%.

= Céc dong thai ndi Idng ctia NHNN d3 kéo 4i suét lién NH tuan nay gidm sau trong bdi cadnh thanh khodn hé théng déi dao. Cu thé, 1ai suat qua dém sau khi lién tiép neo cao trén
ngudng 4% trong thang 7 va 8, da gidm vé muirc 3%, trong khi cac ky han dwai 1 thang hién dao déng trong khodng 3.2% - 3.3%. L&i suét ky han dai 6 thang hién dang & mirc
4.8%.

Lai suat lién ngan hang Thi trwéng mé

6% 50

5% ) = 40

4% ‘

3%

2%
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Nov-23 Jan-24 Mar-24 May-24 Jul-24 Sep-24 23/03 22104 22/05 21/06 21/07 20/08 19/09
e=——Qua §&m =1 tydn =1 thang 6 thang mTin phiéu mOMO

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

Chi s6 DXY giam nhe so v&i cudi tudn trede, hién dang & mirc 100.8 diém sau khi chinh séch tién té ctia My ghi nhan mét bwédc ngodt quan trong khi 1ai suat dwoc cat gidm 1an dau
tién ké tr ndm 2020. Theo d6, pham vi lai suat cia My gidm 50 diém co ban vé marc 4.75% - 5%, v&i nd lwc ngan chan bat ky sy suy yéu nao trén thj trwéng lao dong. Bén canh do,
cac nha hoach dinh chinh sach ciing phat tin hiéu vé viéc giam thém 50 diém co ban vao cudi ndm nay, 100 diém co ban vao ndm sau va 50 diém co ban vao ndm 2026 dé dwa l&i
suéat vé mirc 2.75% - 3%. Nhin chung, tinh hinh kinh t& My hién nay kha tich cwc va chi tich Jerome Powell khdng dinh rang khéng thay nguy co' suy thoai kinh té gia tang sau dot
cat giam I&n nay. Ty gia lién ngan hang tuan nay kha én dinh, hién dang giao dich tai 24,615 VND/USD. Ty gia tai thi tredng tw do hién & mirc 25,015 VND/USD, trong khi ty gia

trung tam da gidm vé mac 24,148 VND/USD.

Ty gia USD/VND Chi s6 Dolar index va lgi suat TPCP My 10N
Trung tam TuDo === Lign Ngan Hang Loi sudt My 10N === Chi sb Dolar Index
' 6.0%
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Nguén: SBV, Bloomberg, MBS Research

Nguén: Bloomberg, MBS Research
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Nguén: Bloomberg, MBS Research
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Vn-Index héi phuc manh mé hon +20 diém véi sw lan téa cia dong tién, thanh khoan ting gan 31% Ién mirc cao nhat 4 tuan

Dién bién VN-INDEX (1 thang) Thanh khoan san HOSE (Tuan, Ty vnd)
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Khéi ngoai quay lai mua rong +1.229 ty déng, liiy ké tir ddu nam van ban rong -65.811 ty déng

Mua/Ban rong 1 thang Giao dich NDTNN toan thj trwéng (Theo tuan)
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Dong von dau tw quéc té da quay lai véi cac thi trwwébong Dong Nam A dén chu ky giam 14i suét

I Country

Equity
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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)

Ban I8, 5.9% Hoa chét, 5.5%

Xay dwng & VLXD,
7.3%

A i 0
Chirng khoan, 14.8% Dau khi, 4.0%

Thwe pham, 4.8%

Dét may, Dich vu,
1.4% 1.2%

Logistics,
1.1%

San xuét &
’ PP Dién,
Ngan hang, 23.5% Bat dong san, 10.7% Vingroup, 7.3% Coéng nghé, 4.5% . 1.1%
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THI TRWONG CHU'NG KHOAN TRONG NUOC

vi-MBS

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

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

Viettel

Cong nghé
Dich vu

Ban 1é

Cao su tw nhién
Thwc pham
Dwoc pham

O t6 va phu ting

] 37 .2 3%
I 58.82%
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I 27.74%
 26.10%
— 25.84%

Vingroup

Cao su tw nhién
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Ngan hang
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Du(‘yng

Hiéu suét sinh I&i chia cac nhém ¢b phiéu (1 thang)
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Nhan dinh thi trwwéong

- Chirng khoan thé gi&i lap dinh lich str trong bdi canh chu ky giam lai suat toan ciu da chinh thirc bat dau, sé tiép tuc 1a nhan té ho
tro cho thj treérng trong nwéc duy tri nhip hoi phuc dé bat kip xu hwéng ting cta chirng khoan thé gi&i.

« Nhip phuc héi cta chirng khoan trong nwéc dwore dw bao sé tiép tuc trong tuan nay sau phién bj anh hwéng tir hoat déng co’ cau
danh muc cua cac quy ETF. D6i v&i cac dong lwc thiuc day thi trwong quay lai ving dinh cii (1.290 - 1.300 diém), ngoai viéc Fed da
chinh thirc kh&i dong chu ky giam l3i suat trén thé gi¢i. O trong nwéc, thi trwong con dwoc hé tro béi Thong tw 68/2024/TT-BTC
ciing da dwoe ban hanh, trong dé g& cac nuat that quan trong cho tién trinh nang hang thj trw'ng chirng khoan Viét Nam, bén canh
doé la dong vén dau tw quéc té da va dang quay lai doi véi cac thj treorng Pong Nam A, trong dé cé Viét Nam. Ngoai ra, thj trweong c6
thé dwoc hé tro béi théng tin bao cao két qua kinh doanh quy 3 ctia cac doanh nghiép niém yéu ciing sé s&m dwoc hé 16.

- Ve ky thuat, v&i 4 phién tiang lién tiép, chi s6 Vn-Index da vwot qua cac dwérng MA ngan va Trung han nhw MA20, MA50, MA100, qua
dé xac nhan nhip diéu chinh giam hon 50 diém da két thic. Chi s6 nay da tao mét day sau (1.240 diém) cao hon day trwéc (dau
thang 8) trong qua trinh phuc héi vé mirc dinh cii 1.290 — 1.300 diém. V&i viéc dong tién I&n da cé dau hiéu quay lai bang viéc thanh
khoan tang 31% va ciing la mirc cao nhat 4 tuan, cung v&i d6 1a loat théng tin hd tro’ ca trong va ngoai nwéc. Thi trwdng ¢6 nhiéu co
hoi dé kiém tra vung dinh cii trong tuan nay vé&i ving can dang chi y & khu vee 1.290 — 1.300 diém, trong khi hé tro' @ khu vwe 1.260
diem

« Chung t6i khuyén nghi co hdi dau tw doi véi cac cé phiéu trong danh muc Alpha hodc & mét s6 nhém cé phiéu van thu hat dwoc
dong tién nhw: Héa chat, Ngan hang, Chirng khoan, Thép, v.v... nha dau tw c6 thé xem xét dé giai ngan méi hodc co’ cau danh muc.



THI TRWONG CHUNG KHOAN TRONG NUGOC
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THI TRWONG CHUNG KHOAN TRONG NUGOC

Thi trwdng c6 hé tro’ 1.235 diém, twong (rng véi P/E & 14.8 1an
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Nhan dinh thj trwong: Vn-Index da tao day sau (1.240 diém) dé tao da birt pha ngwéng can 1.280 diém, trong khi hd tro' & 1.260 diém

Do thi ky thuat ngay cua chi sé Vn-Index

® Vietnam Index - 1D - HOSE = D 01,271.27 H1,283.30 L1,271.27 C1,272.04 +0.77 (+0.06%) VND  ~

SMA 50 close 1,255.12 e = - =
= - 1,320.00

SMA 100 close 1,261.99 == -
. 1,300.00
- -7 1,261.99
1,255.12
1,220.00
1,200.00
1,180.00
1,160.00
1,140.00
+ .ll L

MH '* Ill - 1,120.00
m ' - --" 1,100.00
17 TradingView 1,080.00
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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.

“F 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.



Thong ké hiéu qua Danh muc Alpha \s“.
Danh muc dau tw hang dau tir chuyen gia Nghién ciru MBS ,\. MBS

1 tuan

1,22%

1 thang Twr ngay kheéi tao

-0,1% 2,9%

2 tuan

1,%

nincex RN YT 0,15% VTSN -0.9% 5,27%

Danh muc nam giiv s s o At ey oY CSO8I20248

khuycgfnghi khu’;'g:{]ghi Gia Muc tieu Gia cit 15 % L&i du kién % LG du kién (%‘;]g%aeyn”hfggt:) Ngay hién tai Gié hién tai L& 15 tam tinh
1 DCM 35,500 8/8/2024 39,500 33,600 11.27% -5.35% 30 9/20/2024 37,900 6.76%
2 MWG 65,400 8/15/2024 80,000 61,000 22.32% -6.73% 25 9/20/2024 68,000 3.98%
3 BSR 22,700 8/15/2024 26,800 21,000 18.06% -7.49% 25 9/20/2024 23,900 5.29%
4 VHM 39,750 8/26/2024 50,000 37,300 25.79% -6.16% 17 9/20/2024 43,750 10.06%
5 VCB 91,500 8/26/2024 110,000 85,800 20.22% -6.23% 17 9/20/2024 90,600 -0.98%
6 VCG 18,850 9/6/2024 24,100 17,300 27.85% -8.22% 9 9/20/2024 18,650 -1.06%
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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%). Chlng t6i nang P/B muc tiéu clia BSR 1én 1.38x (+15% so véi 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/
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Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS

-
\g

VHM

- 6T24, doanh thu thuan dat 36,4 nghin ty déng (-41% svck), doanh thu thuan diéu chinh dat 47,9 nghin ty déng (-36% svck). Qua d6, loi nhuan sau thué dat 11,5 nghin ty ddng, chd yéu tlr dw 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 t&i, Vinhomes sé tich cwc 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 nadm.

- 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 nwéc ngoai.

- Coéng ty ky vong Luét D4t Dai mai co hiéu lwc tir ngay 1/8 sé gitip gidi quyét cac vwéng mac phap ly, cling nhw dem lai tin hiéu tich cwc hon cho thj tredng BDS.

VCG

Loi nhuan (LN) rong Q2 tang 8% svck nhé bién gdp cai thién va chi phi tai chinh gidm manh. Liy ké 6T24, LN rong ting 355% svck tir mirc nén thadp nam ngoai. Chung téi dw bao LN
rong 2024 tang 192% svck nhd bién gdp méng xay dwng cai thién cung dong gop clia mang nwdc va chi phi tai chinh gidm, tuy nhién LN 2025 cé thé gidm 10% svck do phan khuc

BDS nghi duéng van con khé khan. Ching t6i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 24,100 déng/cp
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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

511.40 12.83 14  VPB 148.76 1.08 1.08 2.30
2 BID 280.75 1.76 2.40 13.02 15 GVR 142.80 2.89 2.45 67.92
3 ACV 230.97 1.03 (4.00) 63.64 16  MBB 129.47 3.56 2.91 35.62
4 VGI 206.67 7.09 (2.49) 157.75 17 ACB 110.77 5.12 6.65 27.74
5 FPT 197.45 1.73 3.68 63.05 18  MSN 107.01 0.67 (3.98) 11.49
6 CTG 193.32 3.15 10.26 32.84 19  MWG 99.70 (0.60) (3.19) 57.32
7 VHM 192.25 1.74 13.34 1.27 20 LPB 78.52 2.46 (0.95) 98.10
8 GAS 171.95 (1.62) (4.97) 6.36 21  HDB 78.20 0.76 (1.48) 36.41
9 VIC 164.04 (1.40) 2.79 (5.16) 22 BCM 74.42 0.56 (1.66) 13.35
10 TCB 163.44 6.08 7.53 52.72 23 BSR 72.86 3.02 (0.83) 28.49
11  HPG 161.51 2.60 0.77 0.94 24 SAB 72.46 2.32 (0.69) (3.53)

12 VNM 153.19 (0.27) (4.34) 8.93 25  VEA 58.87 1.84 (1.12) 28.49
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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
1.06

57.62 (8.73) 38.55 39  VEF 37.37 4.07 7.98 110.43
27  STB 57.50 3.52 4.05 10.38 40  KDH 34.56 1.61 2.02 20.54
28  VJC 56.92 0.38 0.19 (2.59) 41 PNJ 33.09 (1.00) (5.82) 15.57
29 VIB 54.52 2.50 0.38 16.70 42 EIB 32.04 1.96 (2.05) 1.96
30 SSl 50.71 4.02 3.70 2.44 43 BVH 31.85 0.82 (3.15) 9.11
31 HVN 48.27 4.07 3.08 77.55 44 REE 31.13 1.37 (5.26) 37.01
32  SSB 47.20 8.52 (13.03) (21.42) 45  MSB 29.90 1.32 1.67 15.73
33  FOX 44.82 1.00 (4.00) 80.63 46  POW 29.39 (1.95) (7.04) 11.56
34 VRE 44.20 1.04 6.56 (16.31) 47 OCB 28.60 2.19 (3.48) 5.14
35 DGC 43.52 1.59 3.97 22.14 48 SSH 25.54 0.30 (0.73) 5.30
36  MVN 43.22 (2.70) (12.17) 95.14 49  FRT 24.59 (0.06) 2.82 67.20

37 TPB 40.18 (0.28) 3.43 6.91 50 GMD 24.28 1.55 (5.31) 14.20
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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 md & Chién lwoc thi trieong 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 Nguyén Minh Tri
V6 Buc Anh

Dich vu - Tiéu dung Cong nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thi Thanh Huyén

31
Nguyén Ha Buc Tung


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

