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SMALL CAP DANG LOTPA, LAN AT HIEU UNG CHOT NAV CUOI NAM

+ Chirng khoan thé gi&i giam manh trong tuan vira qua sau khi cuéc hop chinh sach tién té cudi cung cta Fed trong nam
nay, day ciing la tuadn giam thi 2 lién tiép & nhiéu chi sé I&n. Dang cha y 1a chi sé6 Dow Jones, tuy da két thic chudi lao
doc dai nhat ké tir nam 1974 vé&i 10 phién giam lién tiép nhwng tuan vira qua ciing la tuan giam thir 3 lién tiép cua chi s6
nay. Ké tir dau nam, ngoai thj trwrng Han Qudc, mét soé thi trwong chirng khoan khu vwec Pong Nam A van chwa quay lai
vach xuat phat.

* Cuc Duw trir Lién bang My (Fed) ngay 18/12 cat giam lai suat Ian th ba trong nam nay, v&i mirc giam 0,25% va dwa ra quan
diém than trong veé viéc tiép tuc n&i 1dng chinh sach tién té trong nhwng nam sap téi. Cac ngan hang trung wong trén khap
chau A dang phai déi méat v&i quyét dinh khé khan sau dong thai cat giam lai suat di kéem véi quan diém diéu hau cua Fed

+ Thi trweerng chirng khoan trong nwéc ciing diéu chinh giam sang tuan thir 2 lién tiép nhwng véi bién dé hep va mirc giam
ciing kha nhe so vé&i chirtng khoan thé gi&i, chét tuan & 1.257,5 diém, giam -5,07 diém, twong dwong sut -0,4% so v&i tudn
trwoc. Ngwoe dong thi trwong 1a nhém cé phiéu vén héa nhé (Smallcap), tuan vira qua ciing la tuan ting thir 4 lién tiép
cua nhém cé phiéu nay. Khéi ngoai tiép tuc ban rong manh -1.460 ty dong trong bdi canh chi sé tién té cta khu vwc Chau
A da xuéng mirc thap nhat 2 nam.

* Thanh khoan toan thj trwong tuan vira qua con 15.792 ty dong, giam -1,7% so v&i tuan trwéce, trong dé thanh khoan khép
Iénh ciing giam -7,1% con 11.957 ty dong. Theo thong ké, thanh khoan ké tir dau thang 12 dat 16.586 ty dong, tang +5% so
véi thang 11 nhwng van thap hon -10,4% svck. Liy ké tir dau nam dat gan 21.492 ty dong, tang +22,7% so v&i nam 2023.

+ Vé ky thuat, chi s6 Vn-Index tuy giam 2 tuan lién tiép nhwng bién dd kha hep va mirc giam ciing twong déi nhe so vé&i
chirng khoan thé gi&i du chi sé nay ciing chju tac déng tir phién giam 19/12 sau cudc hop chinh sach tién té cudi cung cua
Fed trong nam nay. Tin hiéu nay cho thay trong béi canh dong tién trong nwéc kha than trong & tuan cé nhiéu sw kién tac
dong, thi trwong van cé strc chéng dé kha tot tir tac dong ngoai bién v&i sw khac biét nam & nhém c6 phiéu von héa nhé
(Smallcap). Chi s6 Vn-Index hién da Iui xuéng dwéi cac ngwéng trung binh hay dwoec theo déi nhw MA200, MA100, do vay
yéu to ky thuat dé kéo dong tién tré lai khi chi s6 nay vwot ngwdng 1.260 diém hoic trong kich ban than trong la Iui lai
vung hoé tro’ 1.240 — 1.243 diém. Tuan cudi cliing cGia ndm, thj trwong ciling dit nhiéu ky vong sé cé hiéu trng ch6t NAV hoic
mot s thong tin vi mé c6 sé&m sé la nhan t6 hé tror nhwng bién d6 tang cé thé khéng bang c6 phiéu & nhém Smallcap.
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Cac sw kién chinh trong tuan nay (23/12 — 27/12)
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== My : Doanh s6 ban
nha mai (thang 11)

== \Iy: Don dat hang
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== My: DI lidu yéu cu
that nghiép lan dau
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® Nhat Ban: Chi sé gia
tieu dung (thang 12)

® Nhat Ban: Ty | that
nghiép (thang 11)

Nguén: 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
U.S. 2Y

Last
844.23
42,840.26
5,930.85
502.20
38,723.50
2,404.15
3,368.07
19,720.70
22,510.25
23,587.50
3,719.93
1,591.41
6,983.87
1,365.07
6,406.38
1,257.50

72.94
69.46
2,645.10

18.36
107.35

4.53
4.32

1 Week
-2.53%
-2.25%
-1.99%
-2.76%
-1.89%
-3.62%
-0.70%
-1.25%
-2.22%
-4.77%
-2.37%
-1.08%
-4.65%
-4.65%
-3.18%
-0.40%

-2.08%
-2.57%
-1.15%

32.95%
0.33%

3.08%
1.77%

1 Month
-1.16%
-3.29%
-0.64%
-1.23%

1.15%
-3.88%
3.09%
2.55%
-1.72%
-1.34%
-0.70%
0.10%
-2.94%
-5.62%
-5.51%
2.39%

-2.26%
-2.50%
-2.93%

20.47%
0.21%

2.68%
-1.42%

YTD
16.13%
13.67%
24.34%

4.84%
15.72%
-9.46%
13.21%
15.68%
25.54%

8.54%
14.80%

9.40%
-3.97%
-3.59%
-0.68%
11.29%

-5.16%
-3.06%
26.45%

47.47%
6.57%

17.15%
1.60%

1 Year
17.06%
14.59%
24.74%

5.15%
16.75%
-7.52%
15.55%
20.69%
27.92%
10.48%
18.46%

9.42%
-3.50%
-2.85%
-1.46%
14.00%

-7.44%
-5.57%
26.63%

40.91%
6.25%

16.11%
-0.26%

Nguén: Update 22/12, Investing, MBS Research

Chirng khoan My vira khép lai mot tudn day bién dong. Tinh dén hém thir
Tw, Dow Jones c6 10 phién gidm lién tiép, chudi phién gidm dai nhat cua chi
sb6 nay ké tr ndm 1974. Ciing trong phién ngay hém d6, Dow Jones “bbc
hoi” hon 1.100 diém, danh dau lan th& hai trong ndm nay cé mirc gidm trén
1.000 diém chi trong 1 phién. Tuy tang trong phién ngay th& Sau, ca ba chi
s6 chirng khoan My déu gidm trong tuan vira qua. Dow Jones gidm gan
2,3%, danh dau tuan gidm th( ba lién tiép. S&P 500 gidm 2% va Nasdaq
giam khoang 1,8%.

Chi sb Dollar Index do strc manh cla bac xanh so v&i 6 dong tién cha chbt
khac co6 thdi diém tang Ién mirc cao nhat 2 nam (108,53 diém), chét tuan
tang 0,33%, trén ngwdng 107 diém. Clung v&i d6, loi suat trai phiéu kho bac
My ky han 10 nam ciing vuot 4,5%, tdng 13,5 diém co ban so véi tuan
trwoc.

Gia vang thé gi¢i tuan vira qua gidm -1,15% va da sut -6,3% ké tir dinh. Tuy
vay nam 2024 van |4 ndm dang nhé cua gia vang khi dang tang 26,45% ké
tr dau nam..

Trén thj trwéng nang lwong, gia méi loai ddu déu gidm hon -2% trong tuan
vira qua. JPMorgan dy bdo thi tredng dau mé sé chuyén tr trang thai can
bang vao nam 2024 sang duv cung 1,2 triéu thung/ngay vao nam 2025.
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Chirng khoan toan cau cé tuan giam manh nhat 3 thang qua
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Dow Jones két thic chubi lao doc dai nhat ké tir nam 1974
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Fed dw bao sé giam lai suat cham lai trong nam 2025

Cuc Dy trir Lién bang My (Fed) ngay 18/12 cét gidm |4i suéat |an th& ba trong ndm nay, vé&i mirc gidm 0,25
diém phan tram, va dwa ra quan diém than trong vé viéc tiép tuc néi 16ng chinh sach tién té trong nhivng ndm
sap t&i.

Biéu d6 dw bao Iai suat “dot plot” trong bao céo trién vong kinh té dwoc cap nhat hang quy cta Fed cho thay
cac nha hoach dinh chinh sach tién té ky vong chi ¢ 2 Ian gidm I&i suét trong ca ndm 2025. Trong lan cap
nhat trwdc, dién ra vao thang 9, Fed dw bao sé co6 4 dot giam lai suat vao nam tai.

Trong du bao kinh té cap nhat, Fed nang trién vong téng trwéng téng san pham trong nwéc (GDP) nam 2024
clia My 1&n 2,5%, cao hon niva diém phan trdm so v&i dw bao hoi thang 9. Tuy nhién, gi¢i chirc Fed cho rang
trong nhitng nam t&i, téc dd tang trwdng ctia nén kinh té& Ién nhat thé gisi sé gidm dan vé ngudng 1,8%.

Vé that nghiép, Fed gidm du bao ty 1& that nghiép ctia nam nay con 4,2%. Trai lai, dw béo vé ty |& lam phat
toan phan va lam phat 16i - tinh theo chi sb gia tiéu dung ca nhan (PCE), thwéc do lam phat duwoc Fed wa
chudng - tdng 1&n mac twong ng 2,4% va 2,8%, nhinh hon so v&i dw bao hdi thang 9 va cao hon so véi
muc tiéu 2% cua Fed.

Quyét dinh lai suadt m&i nhat cla Fed dwoc dwa ra trong bdi canh khong chi téc do lam phat & My duy tri &
mirc cao hon muc tiéu, ma nén kinh té con tiép tuc tdng trwéng virng. Fed chi nhanh Atlanta dw bao GDP
ctia My tang trwdng 3,2% trong quy 4 ndm nay. Cung véi d9, ty 1& that nghiép duy tri & ngwdng thap trén 4%.

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 0.50% 0.7% | -0.2% Higher Dec-24
Taiwan Discount Rate 2.00% 21% | -0.1% Higher Mar-24
Thailand Policy Rate 2.25% 1.0% | 1.3% Higher Oct-24
Denmark Deposit Rate 2.60% 1.6% | 1.0% | Unchanged Dec-24
Sweden Repo Rate 2.75% 1.6% | 1.2% | Unchanged Nov-24
Malaysia Policy Rate 3.00% 19% | 1.1% Higher May-23
South Korea  |Repo Rate 3.00% 15% | 1.5% Higher Nov-24
Eurozone Deposit Rate 3.00% 2.3% | 0.7% Higher Dec-24
China Loan Prime Rate|  3.10% 0.2% | 29% Lower Oct-24
Canada Ovemight 3.25% 1.9% | 14% Lower Dec-24
Czech Republic |[Repo Rate 4.00% 2.8% | 1.2% | Unchanged Nov-24
New Zealand |Cash Rate 4.25% 22% | 21% Lower Nov-24
Australia Cash Rate 4.35% 2.1% | 2.3% | Unchanged Nov-23
Norway Deposit Rate 4.50% 24% | 21% Lower Dec-23
UK Bank Rate 4.75% 2.3% | 2.5% Lower Nov-24
Hong Kong Base Rate 5.00% 14% | 3.6% Lower Nov-24
Peru Policy Rate 5.00% 23% | 27% Higher Nov-24
Chile Base Rate 5.00% 42% | 0.8% Lower Dec-24
Saudi Arabia  |Repo Rate 5.25% 2.0% | 3.3% Higher Nov-24
Poland Repo Rate 5 75% 47% | 1.1% Lower Oct-23
Indonesia Repo Rate 6.00% 16% | 45% Lower Sep-24
Philippines Key Policy Rate 6.00% 25% | 35% Higher Oct-24
India Repo Rate 6.50% 55% | 1.0% Lower Feb-23
South Africa  |Repo Rate 7.75% 2.9% | 49% Higher Nov-24
Colombia Repo Rate 9.75% 52% | 46% Lower Oct-24
Mexico Overnight Rate 10.25% 46% | 57% Higher Nov-24
Brazil Target Rate 12.25% 49% | 74% Higher Dec-24
Russia Key Policy Rate 21.00% 8.9% | 121% Higher Oct-24
Argentina Overnight Repo 32.00% [166.0%|-134.0%| Lower Dec-24
Turkey Repo Rate 50.00% |[471% | 29% Lower Oct-24
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Thwéce do lam phat yéu thich cta Fed tiang 2,4%, yéu hon dw bao da gitp giai tda mét phan méi lo ngai trwéc do cua thi trwedng

Béo cdo tlr B6 Thuwong mai My cho thay chi sé gia tiéu dung ca nhan (PCE) - thuwéc do lam phat dwoc Cuc Dw triv Lién bang (Fed) wa chudng - tdng 2,4% trong thang 11
so v&i cung ky nam ngoai va tang 0,1% so v&i thang trwde. Ca hai con sb nay déu thap hon 0,1 diém phan trdm so véi dw bao ma cac nha kinh té hoc dua ra trong mét
cudc khdo sat ctia hang tin Dow Jones. Khéng bao gém gia thwe phdm va nang lwong, PCE 16i tdng 2,8% so véi cung ky ndm ngodi va tang 0,1% so véi thang truérc,
ciing déu 1a nhitng mirc tdng thap hon so véi dw bao. DU cad PCE toan phan va PCE I8i - thwéc do ma Fed cho 1a phan anh chuan xac hon xu hwéng lam phat - déu
dang gidm cham va con cao hon so véi muc tiéu, viéc cac chi sd nay ting it hon dw bao da gilp giai tda mot phan mdi lo ngai trwdc d6 cla thi trwong.

TRADING Calendar News Markets Forecasts Q

United States PCE Price Index Annual Change

Summary Forecast Calendar Alerts Download ~

Annual PCE inflation in the US accelerated for a second month to 2.4% in November 2024 from
2.3% in October, but below expectations of 2.5%. PCE Price Index Annual Change in the United
States averaged 3.29 percent from 1960 until 2024, reaching an all time high of 11.60 percent in
March of 1980 and a record low of -1.47 percent in July of 2009. source: U.S. Bureau of Economic
Analysis
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TRADING Calendar News Markets Forecasts Q

United States Core PCE Price Index Annual Change

Summary Forecast Calendar Alerts Download ~

Annual core PCE inflation in the US unexpectedly steadied at 2.8% in November 2024, the same
as in October while forecasts were pointing to a rise to 2.9%. Core PCE Price Index Annual
Change in the United States averaged 3.24 percent from 1960 until 2024, reaching an all time
high of 10.22 percent in February of 1975 and a record low of 0.63 percent in July of 2009. source:

U.S. Bureau of Economic Analysis
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Lam phat & My dang c6 chiéu hwéng chirng lai trén mrc muc tiéu 2% ma Fed dé ra

Théng ké dén tr Bo6 Lao ddng My cho thay chi sé gia tiéu dung (CPI) thang 11 tang 0,3% so v&i thang 10 va tang 2,7% so véi cung ky ndm ngoai. Khéng tinh hai nhém
hang hda c6 nhiéu bién ddng la thwe phdm va nang lwong, CPI I6i tang 0,3% trén co sé thang va ting 3,3% trén co s& nam. Diéu nay cho thay ap lwc lam phat dang lan
réng ra nhiéu nhém hang héa va dich vu khac trong nén kinh té.

Trong khi do, chi s6 gia nha san xuat (PPI) thang 11 cla My tdng manh hon dw bao. PPI tbng thé tang 3,0% trong 12 thang qua, cao hon so v&i sy bao 2,6%. PPI cbt 16i
tang 3,4% trong 12 thang qua, tang so v&i mire dw bao 3,2%

U.S. consumer price index

12.0
_ = M US PPI Final Demand YoY NSA 3.0 (
Year-over year percent Change ! M US PPI Final Demand Less Foods and Energy YoY NSA 3.4 ‘

= All items Less food and energy +10.0

9% ‘
8

7

3 3.3%
27%

2021 2022 2023 2024

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
FDIUFDYO Index (US PPI Final Demand YoY NSA) PPI Monthly 01JAN2010-30NOV2024 Copyright@ 2024 Bloomberg Finance L.P. 12-Dec-2024 08:34:12

Note: Not seasonally adjusted

Source: U.S. Bureau of Labor Statistics W&
Data as of Dec. 11, 2024 CNBC
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Gia vang thé gi&i tuan vira qua giam -1,15% va sut -6,3% ké tir dinh

M6t bao céo ctia ngan hang JPMorgan Chase nhan dinh v&i nhu cau vang vat chat dang duy tri virng va ky vong gidm lai suat trong ndm 2025 dang thap hon trwdc, gia
vang hoan toan cé kha nang bt pha manh trong thdi gian téi. Nhin lai ndm 2024, thi trwong vang da chirng kién nhirng dién bién chwa tirng co tién I&. Gia vang thiét
lap dinh cao m&i 2,826.30 USD/oz vao cubi thang 10, mac du c6 dot diéu chinh ngan va manh sau chién thdng cia Donald Trump trong cudc bau cir Téng théng My dau
thang 11, gia vang van duy tri mirc tdng an twong gan 26,45% tir dau nam..

= Gold Futures, D, (CFD) o] H L C

%

|l'l\lestlﬂg com - 2050.00

2024 Eeb
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Gia moi loai dau déu giam hon 2% trong tuan vira qua

Ké ttr dau nam, dau WTI gidm -3,1% trong khi dau Brent gidm -5,2%. Té chirc Cac nuwéc Xuat khdu Dau mé (OPEC) va cac déng minh, modt nhém dwoc goi la OPEC+, gan
day da ha dy bao nhu cau dau toan ciu nam 2024 thang th 5 lién tiép. JPMorgan dw bao thi trworng dau mé sé chuyén tir trang thai can bang vao nam 2024 sang dw cung
1,2 triéu thung/ngay vao nam 2025, vi ngan hang nay dw bao nguén cung ngoai OPEC+ sé ting 1,8 triéu thung/ngay trong ndm 2025 va san lwgng ctia OPEC van duy tri &
mtrc hién tai.

= Crude Oil WTI Futures, D, (CFD) o) H L C L 88 00
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Chi s6 Dollar Index ting 1én mirc cao nhat trong vong 2 nam sau cudc hop cua Fed

Tin hiéu giam lai suat it hon tr Fed trong nam 2025 d3 “tiép Ira” cho déng bac xanh, chi sé Dollar Index do strc manh ctia bac xanh so v&i 6 déng tién chi chét khac da
tang lén ngudng 108,54 diém, mirc dinh 2 ndm trong tuan vira qua. Chét tuan, chi sé nay van virng vang trén ngudng 107 diém, tang 0,33% so v&i tuan trwde va tang
6,57% ké tlr ddu nam.

=l US Dollar Index, United States, D, NYSE o] H L c o

r114.00

112.00

Investing.com

Jun ' 2023 ‘ ' ' 2024 ‘ X ' 2025
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Loi suat trai phiéu Chinh pha My ky han 10 ndm vwot ngwéng 4,5% va tang +13,5 diém co ban trong tuan vira qua

Cuc Du tri¥ Lién bang My (Fed) b&t dau ha lai suat (0,5%) ké tlr ngay 18/9, két thic cudc hop chinh séach tién té cubi cling trong ndm 2014, Fed tiép tuc ha 0,25%, nang
tdng s6 lan ha lai suét trong nam nay I&n 3 Ian vé&i tdng cong 100 diém co ban. Du |ai suat cla Fed ha, 1ai suét trén thi trudng tai chinh My ting. Lai suét cho vay thé chap
nha va lgi suat trai phiéu kho bac My déu tdng manh ké tir khi Fed bat dau néi 1dng, dwoc xem la mot dau hiéu cho thay thij tredng khéng tin Fed c6 thé gidm | suat thém
nhiéu. Loi suat trai phiéu ky han 10 nam d tang 81,6 diém co ban ké tr [an cat gidm |ai suét dau tién vao thang 9.

. 4.800
=/ United States 10-Year, United States, D, NYSE 0 H L C
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Lai suat

= Tuan vira roi, NHNN tiép tuc sir dung dong thoi ca 2 kénh OMO cung véi phat hanh tin phiéu va duy tri xu hwéng huat rong nham nang cao mat bang 1ai suat lién ngan hang, qua
doé, gitp gidm bét ap luc 1én ty gia. Trong dé, tong tri gia tin phiéu phat hanh wéc dat hon 50,4 nghin ty déng véi cac ky han 7, 14 va 28 ngay véi mie |ai sudt 4%. Song song véi
do, NHNN van tiép tuc bom vén qua kénh OMO vai gia tri dat khodng gan 14 nghin ty ddng, ky han 7 — 14 ngay va lai suat 4%. Nhw vay, trong tudn nay NHNN d& hat rong hon
71,4 nghin ty déng. Chung téi wéc tinh khodng hon 32,6 nghin ty ddng tin phiéu sé& dao han trong tuan téi.

= Lai suat lién ngan hang c6 xu hwéng gidm trong tuan nhung da bat tang tré lai vao cudi tuan dudi ap lwc thanh khoan gia tang dang ké khi NHNN tang quy mé hut rong. Cu thé,
|ai suat qua dém sau khi gidam vé mirc thap nhat trong vong 7 thang ,trc’r lai day tai 2,4%, da tang manh I1én mc 3,8% vao cudi tuan. Cac ky han dwdi 1 thang cling c6 xu hwéng
tang manh, hién dao déng trong khoang 4,2% - 4,7%, trong khi lai suat ky han dai 6 thang hién dang giao dich & mirc 5%.

Lai suat lién ngan hang Thi trir&ng mo’
6% 50
= A
5% ) ‘ A 40
4% ‘ 30
20
3%
10
0,
2% 0
1% -10
0% -20 :
Feb-24 Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 24/02 25/03 24/04 24/05 23/06 23/07 22/08 21/09 21/10 20/11 20/12
e Qua J&M == q tyin =1 thang 6 thang m Tin phiéu mOMO

Nguon: Bloomberg, MBS Research Nguon: NHNN, MBS Research
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Thi trwéng ngoai hoi va trai phiéu

Chi s6 DXY bat ting manh mé Ién mirc cao nhat trong gan 2 nam trd lai day tai 108,2 diém sau khi Fed ha l3i suét Ian the ba lién tiép véi mire gidam 25 diém co ban nhwng bao hiéu
sé chi cé thém 2 lan cat gidm I4i suat trong ndm sau — gidm mét nira so v&i dy bao clia thang 9 — do nhirng lo ngai vé viéc lam phat cé nguy co quay tré lai. Theo do, quyét dinh
giam |ai suat cham lai clia Fed sé khién 1ai suat & My tiép tuc cao hon so véi lai suét & cac quéc gia khac, va gilp gia tdng strc manh ctia ddng USD. Bén canh d6, mét loat nhivng
dir liéu kinh t& cho thay My van dang duy tri da tdng trwéng manh mé nhu tng truéng GDP Q3 téng 3,1% svck, sb don xin tro cap that nghiép lan dau theo tuan gidm, va doanh sb
ban nha méi cao nhat ké tir thang 4,... da gitp cling cb thém cho strc manh ctia Péng bac xanh. Dwéi ap lwc ting gida manh mé ctia USD, ty gia lién ngan hang da tdng manh lén
murc 25.451 VND/USD. Ty gia tai thj trdng tw do hién dang giao dich tai 25.700 VND/USD, trong khi ty gia trung tam niém yét tai 24.324VND/USD.

Ty gia USD/VND

Trung tédm Ty Do e |ién Ngan Hang
26,000

25,500

25,000 A

24,500

24,000 -

23,500 T T T T T T T

R R GER R R RS
A O OV LV QY A A Y oy
/{)]\Q ‘O\Q ’{/\/\Q (o\’\/ 3 \\’\, <')\'\, ’19\’\/ <')\’\, ’19\'\,

Nguén: SBV, Bloomberg, MBS Research

Chi sé Dolar index va loii suat TPCP My 10N
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Chi s6 Vn-Index giam tuan thir 2 lién tiép cung chirng khoan thé gi&i. Cé phiéu Penny tiép tuc ngwoc dong, ting 4 tuan lién tiép

Chi sé Vn-Index chét tuan & 1.257,50 diém, gidm -5,07 diém, twong dwong sut -0,4% so v&i tuan trwéc, danh dau tuan gidm thr 2 lién tiép nhwng so véi chirng khoan
thé gi¢i, mrc gidm & tuan vira qua kha nhe nhang, diém nhan trong tuan vira qua la phién gidam ngay 19/12 khi Vn-Index dé& méat nguéng 1.260 diém. Dong tién dich
chuyén sang nhém Smallcap va day ciing la tuan tang th& 4 lién tiép. Tuan vira qua, nhém Smallcap téang +1,3% trong khi Micap va VN30 giam lan lwot -0,2% va -1%.
Thanh khodn toan thi trwdng tuan vira qua con 15.792 ty déng, gidm -1,7% so v&i tuan trwéce, trong d6 thanh khodn khép 1énh ciing gidm -7,1% con 11.957 ty dong.
Theo thdng ké, thanh khoan ké tir dau thang 12 dat 16.586 ty dong, tdng +5% so v&i thang 11 nhwng van thap hon -10,4% svck. Liy ké tr ddu nam dat gan 21.492 ty
doéng, tang +22,7% 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 ting diém. Nam nay, khéi ngoai ban rong ky luc (3,19 ty USD)

Giao dich khéi ngoai trén HOSE va Vn-Index (2010 -2024)

3 60%
48.04%
2 40%
7 69 21.97%
. (o] [0)
1 l 11.29% 20%
0o O — 0%
1 -20%
2 -40%
-3 -2.72 -60%
-3.19
4 -80%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

mmm GTNDTNN (Ty USD, Trai) —ROC -VNINDEX (%,Phai)
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Trong 20 thang tré lai day, khéi ngoai duy nhat mua rong thang 1/2024 (Ty VND)
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Dong von dau tw quéc té tiép tuc rat rong & nhiéu thi trwedng khi dong USD ting gay strc ép lén cac dong tién & khu vwc Chau A

Céc ngan hang trung wong trén khap chau A dang phai dbi méat véi quyét dinh khé khdn sau dong thai cat giam |ai suat di kém véi quan diém diéu hau cta Cuc D tri
Lién bang (Fed), chi sb Bloomberg Asia Dollar gidm khoang 0,4%. Chi sb tién té chau A cla Bloomberg da gidm gan 4% trong ndm nay, v&i chién thang ctia Téng thdng
dac clr Donald Trump va ky vong thay déi vé chinh sach cta Fed da thac day sw chuyén dich sang ndm gilr déng dd la. Marcella Chow, chién lwoc gia thj trwong toan
cau tai JPMorgan Asset Management cho biét: "Cac ngan hang trung wong chau A c6 thé can tap trung vao viéc bao vé déng ndi té thay vi cat gidm lai suat dé hé tro' nén
kinh té trong nwéc... Cac ngan hang trung wong van c6 kha nang duy tri xu huwéng néi 16ng".

Dong vén dau tw quéc té & khu vure Chéu A (Triéu USD) Chi s6 Bloomberg Asia Dollar

Asian Currencies at Two-Year Low Amid Hawkish Dec. Fed

EBloomberg Asia dollar spot index

= Azia (11)

Dec” ~ Mar’  Jun

2022
Source: Bloomberg

Péng noéi té cua céc nwdc Chau A so véi dong USD (%)
Aeia (1 = # Basc

= 0o ¥ Bazket
Range FEFFERFCINS - FERFIETIN S

ool Retiimns (%)
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Trong tuan co’ cau ETF cudi ciing ciia nam 2024, VanEck va Fubon bj rat rong 1an lwot -12,39 triéu USD va -2,36 triéu USD

1M Flows (M USD) IM Flow (M USD) YTD Flow (M LFSD) 1Y Fliows {M LISD)

1/ N A —
-11.83 -32.13

Mama 1D Return  MTD Retumn ¥TD Beturn | 1 ¥r Retumn
[ I ——

Average -0,03% +0.75% +7.37% +10L65%
Median 0,06% +1.26% +16,04% +16.76%

-1.79

Loy 00 -.61 -9

Dong tién rong cida céac quy ETF (triéu USD)

Hiéu suét cta cac quy ETF
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HOSE ké tw dau nam (Ty VND)
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Top c6 phiéu dwoc khdi ngoai Mua/Ban rong trén san HNX ké tw 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)

Bén lé, 5.3% Thyc pham, 4.7%

Cong nghé, 8.4%

Bt déng san, 11.5%

BDS KCN, 2.4% Dich vu, 2.3%

Dau khi, 3.6% Viettel, 3.1%

San xudt & PP | Thdy san,
bién, 1.2% 1.0%

Logistics, 2.2%

Bao hiém,
0.6%

Ngan hang, 19.4% Chirng khoan, 10.1% Xay dung & VLXD, 8.2% Vingroup, 3.3% Dét may, 2.9% Diu tvw coéng, 1.3%
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Bién dong gia va dong tién theo nhém nganh
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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 c¢b phiéu (YTD)

Viettel I Viettel

Cong nghé S 76.57% 238.43% Bao hiém

Hang khong E— 3.25% Cong nghé

Cao su tw nhién m— 42.18% Duoc phém

Dwoc phdm = 37.09% Dét may

Ban I m— 36.03% Du'lich

Bao hiém m— 31.15% Thy san

Thwe phdm . 238.65% Banle

Dét may m 28.21% Cao su tw nhién

Hoa chét m— 24.77% Hoa chét

O t6 va phu tung N 24.60% Chirng khoan

Ngéan hang m 21.32% BDS KCN

Thiy sén M 14.51% DAu khi

bPuong | 12.74% San xuét & PP Dién

Logistics W 12.42% Hang khoéng

Vn-Index m 11.29% BPudng

San xuét & PP bién 1 5.90% Ngan hang

DAu khi 1 5.72% Xay dung & VLXD

Xay dung & VLXD 1 3.91% i Vn-Index
Chung khoan -0.36% ---- Thue pham |
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Nhan dinh thj treéng: Vn-Index dao ddng trong bién dé hep nhwng mat bang cé phiéu cé6 mirc tang tét hon so véi chi sé

Do thj ky thuat ngay cua chi sé Vn-Index: Chi s6 Vn-Index dang c6 hé tro’ quan trong & khu vwec 1.240 diém, khdng cw & 1.270 diém

— 1320.00
Chisdé VNINDEX - 1D = 01255.60 H1259.00 L1253.90 C1257.50 +2.83 (+0.23%)

Volume - Khéi lwvong 447.065M
MA 200 close 0 1259.30
MA 50 close 0 1254 .68

MA 100 close 0 1258.43

1300.00

l‘l"_ 1220.00

1200.00

1180.00
1160.00

) e
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THI TRUONG CHUNG KHOAN TRONG NUOC —’\." MBS

Nhén dinh thj trwedng

Tin hiéu tir phién gidm dang chd y sau cudc hop chinh sach tién té cudi cung cla Fed sé la diém tham chiéu cho sw phuc hdi ctia chirng khoan thé gisi trong tuan nay.
Hién tai, mot sé thi trwong 16N da dé méat xu hwéng tang ké tir thang 9 va dang trong nhip diéu chinh. Mrc gidm manh trong tuan vira qua ciing khién mot sé thi trwong
chirng khoan trong khu vwc Dong Nam A @& méat thanh qua ké tir d4u ndm va hién chwa vé lai vach xuéat phat nhuw: Indonesia, Thai Lan, Philippines, bén canh do la thi
trwéng Han Quéc.

Trong bdi canh chirng khoan thé gi&i gidm manh, bén canh cac sy kién tac dong trong nwédc nhw dao han phai sinh va ky co cdu danh muc cla cac quy ETF. Thi truong
trong nwéc ciing gidm sang tuan the 2 lién tiép nhung bién dd dao ddong kha hep va mirc gidm ciing rat nhe so v&i chirng khoan thé gisi, diéu dé cho thay thi truéng
dang c6 strc dé khang tét trwdc cac tac ddng ngoai bién.

Khép lai tuan vira qua ciing la thoi diém 1 thang ké tir phién thj trwéng tao day & ving hé tro' 1.200 diém ngay 20/11, hiéu suét ctia cac nhém cd phiéu kha hap dan, mot
s6 nhdm ¢b phiéu gap 2 hoac gap 3 mirc tang cla chi s6 Vn-Index (+4,34%) nhu: Viettel (+19,34%), B&o hiém (+16,85%), Céng nghé (+15,17), Duwoc phdm (+13,23), Dét
may (+8,25%), v.v... Tuan vira qua, du chi s6 dao dong trong bién hep va gidm nhe nhung méat bang cd phiéu nhin chung cé mirc tang kha tét, cho thay dong tién van tim
kiém co hoi & cac cd phiéu cé cau chuyén hodc dang dwoc dong tién hd tro thay vi tham chiéu xu hwéng clia chi s6 Vn-Index. Tin hiéu tlr d6 rong thi trwérng dang cho
xac suét khoé co kich ban thi trwrng ¢6 nhip gidm sau trong tuan nay béat chip tac dong tir chirng khoan thé gidi.

Vé ky thuat, chi sd Vn-Index tuy gidm 2 tuan lién tiép nhung bién dd kha hep va mac gidm ciing twong ddi nhe so véi chirng khoan thé gidi du chi sé nay ciing chiju tac
dong t phién gidm 19/12 sau cudc hop chinh sach tién t& cubi cing ctia Fed trong ndm nay. Tin hiéu nay cho thdy trong bbi canh dong tién trong nwéc kha than trong &
tuan cé nhiéu sy kién tac dong, thi trudng van cé strc chdng d& kha tét tr tdc ddong ngoai bién véi sw khac biét nam & nhém cb phiéu vén hoa nhé (Smallcap). Chi sb Vn-
Index hién d I0i xubng dwéi cac ngudng trung binh hay dwoc theo ddi nhw MA200, MA100, do vay yéu t6 ky thuat dé kéo dong tién tré lai khi chi sé nay vuot nguéng
1.260 diém hoac trong kich ban than trong 1a Ui lai ving hé tro 1.240 — 1.243 diém. Tuan cudi cung cla nam, thj trwdng cling dat nhiéu ky vong sé co hiéu rng chét NAV
hodc mot sb théng tin vi mé c6 sém sé la nhan t6 ho tro nhwng bién dd tdng co thé khéng bang cb phiéu & nhém Smallcap.

Thoi diém nay, dong tién dang di theo cau chuyén nhw: Xu hwéng cb phiéu cdng nghé, vién théng, trién vong nang hang thi trwéng nam 2025, tang trwéng GDP va tang
trwdng tin dung, xuat khiu va kha nang dich chuyén san xuét dén Viét Nam, dau tw cong va co s& ha tang khi Qudc héi da théng qua chid trwong dau tw dw an dwdng sat
tdc do cao tdc Bac Nam, v.v...

V@i cau chuyén dau tw nhu trén, két hop véi dong tién quay tré lai sau khi thanh khodn cé d4u hiéu tao day & thang 11 vira qua, ching téi cho rang cac nhém cb phiéu/cd
phiéu cé trién vong & giai doan thj truéng phuc hoéi & thdi diém hién tai nhw: Nhém cb phiéu cong nghé, vién théng, Ngan hang, Héa chat/phan bén, Xuat khiu (dét may,
thay sén), 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

1 tuan 2 tuin 1 thang Tl ngay khéi tao

0,05% 0,68% 0,00% 2,41%

YIS -0,4% Y -1,00% nincex IR 4,07%

< .~ . a . Danh muc Alpha bat dau khéi tao ngay 08/08/2024
Danh muc nam giir hién tai Higu sust Vnindex tinh tir /812524
Sé phién
i ” iy nam git e vm i e va | LA tam
iacatlo o Lai dw kién £ ay hién tai ia hién tai .
Gia c&t | % L&i dw k 9 Ngay hién tai | Gia hién t
(Cho dén tinh
hién tai)
1 HPG 25,400 11/20/2024 29,000 23,300 14.17% -8.27% 20 12/20/2024 26,700 5.12%
2 DXG 17,000 11/21/2024 20,000 15,000 17.65% -11.76% 20 12/20/2024 17,850 5.00%
3 CTG 34,750 11/22/2024 38,000 32,000 9.35% -7.91% 19 12/20/2024 36,150 4.03%
4 REE 68,000 12/3/2024 75,000 61,000 10.29% -10.29% 11 12/20/2024 67,700 -0.44%

5 DGC 115,500 12/16/2024 128,000 109,000 10.82% -5.63% 2 12/20/2024 115,400 -0.09%
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Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS
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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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DGC

Chung t6i dw b&o lgi nhuan rong ciia DGC sé tang 30,4% svck vao nam 2025 do 1) gia P4 phuc hdi do nhu ciu cao hon tir thj trwérng ban dan 2) doanh thu ethanol dy kién dat 990 ty
ddng trong nam 2025, chiém 7% doanh thu ctia DGC va 3) déng gép cao hon tir mang phosphate néng nghiép nhé nhu cadu manh hon tir thi trudng An D6. Chung téi ky vong dy an
Xut Nghi Son (CAV) di vao hoat dong thwong mai vao quy 1 nam 2026 sé la dong Iwc tang trwdng chinh cho DGC trong nam 2026. Chung toéi ky vong dy an CAV sé dong gop 12%
doanh thu hang nam cta DGC tir nam 2026.

DGC dwoc giao dich & mirc 10,1 cho P/E 2025, thap hon 24% so v&i mirc trung binh P/E 1 ndm. Chung toi tin ring DGC van dwoc dinh gid hap dan vi 1 nha xut khau P4 hang dau
chau A va tang trwdng NP hai chiy sb trong giai doan 2025/26F
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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
3.67

516.43 (0.64) 15.19 14  VNM 133.55 1.25 3.17 0.71
2 VGI 286.42 7.03 20.18 271.71 15 MBB 126.56 (1.03) 3.67 31.52
3 BID 264.79 0.11 4.15 7.03 16 GVR 123.60 (1.59) 1.64 47.11
4 ACV 258.40 3.25 3.25 87.73 17 ACB 110.77 (1.39) 2.06 23.51
5 FPT 217.87 0.00 15.80 81.42 18 MSN 101.26 (1.13) 0.43 4.93
6 CTG 194.39 (0.55) 8.40 33.39 19  MWG 87.42 (0.66) 5.39 42.71
7 HPG 171.74 (1.84) 4.91 5.10 20 LPB 85.42 0.75 6.71 112.06
8 TCB 167.79 (2.26) 6.25 54.34 21  HDB 82.13 (1.27) 13.83 43.91
9 VHM 165.12 (0.74) (4.38) (6.60) 22 SAB 72.98 (1.57) 2.73 (5.03)
10  MCH 162.68 3.21 6.31 197.82 23  BCM 68.83 0.00 5.78 9.27
11 GAS 160.47 0.29 1.03 (0.18) 24 BSR 68.52 (0.44) 17.89 23.99

12 VIC 154.09 (0.74) 0.37 (9.19) 25  STB 63.91 (0.44) 5.95 21011
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Hiéu suéat cta Top 50 c6 phiéu theo von hoa

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

60.67 10.57 18.38 139.18 39 SHB 37.36 (2.40) 0.50 (1.88)
27  MVN 58.11 18.03 24.72 197.30 40  KDH 36.00 4.06 12.03 25.55
28 VIB 56.31 (1.56) 4.99 19.82 41 EIB 35.67 (3.55) 6.15 12.65
29  VJC 54.16 (3.13) (2.46) (8.15) 42 PNJ 32.91 0.00 5.78 15.10
30 VEA 52.09 2.86 4.49 29.54 43 REE 31.70 1.80 7.80 39.27
31 Ss| 51.40 1.74 10.06 2.44 44 MSB 29.38 (2.16) 0.89 13.23
32 PLX 50.06 0.78 1.83 17.46 45  POW 29.04 (0.41) 8.93 8.44
33 SSB 46.78 (3.75) (1.18) (20.69) 46 VEF 28.34 1.30 (2.72) 56.91
34 FOX 46.30 1.05 8.55 91.11 47 GMD 26.95 (1.37) 1.88 11.21
35  DGC 44.05 0.44 8.36 25.58 48  OCB 26.51 (1.83) 3.38 (3.39)
36  TPB 42.27 (2.15) 0.63 12.57 49 FRT 25.10 1.15 12.88 71.96

37 BVH 38.90 (3.76) 17.70 32.65 50 SSH 24.98 0.15 (0.89) 3.89
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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

37
Nguyén Ha Buc Tung


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

