MBS

BAO CAO CHIEN LU’O’C THI TRU’O’N% ]UﬁjN

3001 2/2024 63/0 J}éf%g _
s

Khoi Nghién ctru
%-MBS

ice
MB Building, 21 Cat Linh, Dong Da, Hanoi, Vietnam
. 7 s



[/
vi-MBS

CO HOI QUAY LAI VUNG DIiNH CU 1.290 - 1.300 DIEM

+  Gi#i dau tw c6 phiéu & Phd Wall dang lac quan vé “Santa Claus rally” - sy ting diém mua Giang sinh, xu hwéng ting
thwong gap trong 5 phién giao dich cudi cung ciia nam cii va 2 phién dau tién cia ndm méi. Chirng khoan My da ting
diém manh trong nam nay, v&i Dow Jones ting 14%, S&P 500 ting 25% va Nasdaq ting 31% tir dau nam. Thi trwong
chirng khoan chau A - Thai Binh Dwong chuan bi khép lai nam 2024 v&i nhiéu gam mau twoi sang khi phan I&n cac thi
trwong chinh trong khu vire ghi nhan miee ting an twong.

* Hién thj trwong tap trung’véo sw }rfr lai cia Téng thong dac ctr My Donald Trump va khéﬂnéng tac dong cua cac chinh
sach lam phat cua 6ng doi vé&i trien vong nénj 2025‘cﬁa Cuc Dwv trir Lién bang My (Fed). Ong Trump sé nham chirc vao
ngay 20/1 t&i, trong khi cuéc hop chinh sach tién té dau tién cua Fed trong nam 2025 vao ngay 29/1.

« Thi trwerng chirng khoan trong nwéc két thic nhip diéu chinh giam 2 tuan lién tiép nh® lwc kéo tir nhém Bluechips. Chot
tuan, chi s6 Vn-Index dirng & 1.275,14 diém, ting +17,64 diém, twong dwong ting +1,4% so vé&i tuan trwéc. Tuan vira qua,
nhém Smallcap va Midcap ting lan lwot +1,05% va +1,3% trong khi ré VN30 ting +2,21%. Dong tién cé dau hiéu chét 1&i &
nhém Penny khi nhém nay da ting sang tuan thi 5 lién tiép, va dich chuyén sang nhém Bluechips dé ch® hiéu rng chét
NAV cubi nam. Hé tro thi trwng phuc hoi trong tuan vira ciing ciing dén tir khdi ngoai khi ho da quay lai mua rong nhe.

« Thanh khoan toan thij trwong tuan Vl:l’a‘ qua dat 17.?06 ty dong, tang +12°{o so \(évi tuan trwérc, trong dé6 thanh khoan khép
Iénh ciing tang +18,4% Ién 14.153 ty dong. Theo thong ké, thanh khoan ke twr dau thang 12 dat 16.866 ty dong, tang +6,8%
so v&i thang 11 nhwng van thap hon -8,9% svck. Lily ké tir dau nam dat gan 21.515 ty dong, tang +22,8% so v&i nam 2023.

« Vé ky thuat, Vé ky thuat, chi s6 Vn-Index da thoat khoéi xu hwéng giam ké tir thang 10 va tao cac day sau cao hon day
trwéc trong nhip hdi hon 70 diém vira qua. Thanh khoan dang dan dwoc cai thién khi dat mirc cao nhat 3 tuan va khoi
ngoai mua rong tré lai la cac tin hiéu hé tro' da phuc hoi. @ mirc hién tai (1.275 diém), twong dwong véi mirc can cach day
3 tuan, mat bang c6 phiéu ciing dang c6 tin hiéu tich cwc, trong dé dang chi y 1a nhém cé phiéu von héa I&n nhw Ngan
hang. Do vay, trong kich ban co ban, chung téi ky vong thi trwéng sé vwot viing can cach day 3 tuan & khu vwe 1.278 —
1.280 diém dé mé ra co’ hoi vé lai vung dinh cii 1.290 — 1.300 diém. O chiéu ngworc lai, trong kich ban than trong, viing ho
tro cho thi triré'ng & khu vwee 1.258 — 1.260 diém.
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Cac sw kién chinh trong tuan nay (30/12 — 03/01)
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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
851.62
42,992.21
5,970.84
507.18
40,277.50
2,404.77
3,400.14
20,090.46
23,275.68
23,813.40
3,771.63
1,628.14
7,036.57
1,401.46
6,528.79
1,275.14

73.79
70.60
2,631.90

15.95
107.79

4.63
4.33

1 Week
0.88%
0.35%
0.67%
0.99%
4.07%
0.03%
0.95%
1.87%
3.40%
0.96%
1.39%
2.31%
0.75%
2.67%
1.91%
1.40%

1.17%
1.64%
-0.50%

-13.13%
0.41%

2.20%
0.24%

1 Month

-1.26%
-4.27%
-1.02%
-0.60%
5.42%
-2.08%
2.22%
3.43%
4.55%
-1.32%
0.86%
2.12%
-1.09%
-1.83%
-1.29%
1.97%

2.71%
3.82%
-1.83%

18.06%
2.20%

10.82%
4.03%

YTD
17.14%
14.07%
25.18%

5.88%
20.36%
-9.43%
14.29%
17.85%
29.81%
9.58%
16.40%
11.93%
-3.25%
-1.02%
1.22%
12.85%

-4.06%
-1.47%
25.82%

28.11%
7.01%

19.74%
1.84%

1 Year
17.14%
14.07%
25.18%

5.88%
20.36%
-9.43%
14.29%
17.85%
29.81%

9.58%
16.40%
11.93%
-3.25%
-1.02%

1.22%
12.85%

-4.06%
-1.47%
25.82%

28.11%
7.01%

19.74%
1.84%

Nguén: Update 28/12, Investing, MBS Research

Mac du gidm diém & phién cudi tuan, ca ba chi sb chinh trén thi trudng My
van hoan tat mot tuan tang diém, phu hop véi xu hwéng tang diém cda thi
trwdng trong dip Giang sinh hang nam, dwoc biét dén véi cai tén “Santa
Claus rally”. Tinh ca tuan, Dow Jones tang 0,4%, chdm d&t chubi 3 tuan gidm
lién tiép. S&P 500 tang 0,7% va Nasdaq tdng gan 0,8%.

Thi trwdng chirng khoan chau A - Thai Binh Dwong chuan bj khép lai nam
2024 vé&i nhiéu gam mau twoi sang khi phan 1&n cac thi trwdng chinh trong
khu vic ghi nhan méc tang an twong. Sw bt pha nay dén tir hai dong luc
chinh: 1an séng Al bung nd va chinh séch tién t& ndi 16ng tlr cac ngan hang
trung wong trong khu vwe. Trong cudc dua nay, Dai Loan da vwon 1&én dan
dau véi muc ting 29,81%, theo sau la Hong Kéng véi chi s Hang Seng tang
17,85%.Thi trrd'ng Nhat Ban cling c6 nam tang manh trén 20,36%.

Loi suét trai phiéu kho bac My ky han 10 nam ting 10 diém co ban trong tuan
vira qua, chét tuan & muc 4,627%, tang 2/3 tuan gan day.

Gia vang thé gi¢i tuan vira qua giam -0,5% va thap hon -1,83% so vé&i cach
day 1 thang dwdi swc ép tw ddong USD va loi suét trai phiéu.

Trén thi tredng ndng lwong, gia dau bat tdng tuan vira qua, trong do dau WTI
lay lai ngwéng 70 USD/thung. Tuan vira qua, gia dau dwoc hd tro boi nhirng
tia hy vong mé&i vé trién vong kinh t& Trung Quéc va do lwong tén trir giam
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Cac chi sé chinh cua cac thj trieéng chirng khoan trén thé gidi
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Hiéu suat cta cac thi trwong chwng khoan ké tw cudéc bau cw Tong théng My (5/11/2024)
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Loi suat trai phiéu Chinh pha My ky han 10 ndm vwot nguwdng 4,6% va tang 3 tuan lién tiép

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 da tang 91,6 diém co ban ké t [an cat gidm |ai suét dau tién vao thang 9.

= United States 10-Year, United States, D, NYSE

Investing.com
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Chi sé Dollar Index & mirc cao nhat 2 nam, tang 7,73% ké ttr khi Fed ha lai suat 1an dau tién trong nam 2024 (ngay 18/9)

Tin hiéu giam 1ai suét it hon tir Fed trong nam 2025 d3 “tiép Ira” cho ddng bac xanh. Chi s6 Dollar Index do strc manh déng USD so v&i mot rd gébm 6 ddng tién chi chét

khac da tang 0,4% trong tuan nay, ghi nhan chudi tang 4 tuan lién tiép va da tang 7% ké t dau nam.

=l US Dollar Index Futures, D, (CFD) 0 H L C ® Market Closed

+*
07.792

Total Fed Rate Luts 100 Bps

100.057 P
Fed Cuts Rates 50 Bps (9/18)

Investing com
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Gia dau thé WTI vwot ngwérng 70 USD/thung

Tuan vira qua, gia dau dwoc hé tro béi nhirng tia hy vong méi vé trién vong kinh té Trung Quéc - nwéc nhap khau nhiéu dau nhét thé gidi, bén canh d6 bao cao hang tuan
tr Co' quan Théng tin ndng lwong My (EIA) cho biét lwong dau thd ton trir ciia nwéc nay gidm 4,2 triéu thung trong tuan két thic vao ngay 20/12 do cac nha may loc dau
day manh hoat déng va nhu cau tiéu thu xang diu ciing tdng manh trong ky nghi 1&. Chét tuan, gia dau Brent va WTI tang 1an lwot 1,17% va 1,64%, tuy vay gia dau van
chwa quay lai vach xuét phat tv ddu ndm khi van thap hon lan lwvot -4,06% va -1,47%.

= Crude Oil WTI Futures, D, (CFD) 0 H L C - 88.00

- 86.00

~ - 78.00

~ - 76.00

- 7060

Irlvestlng.com : - 66.00
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Vang tut gia dwéi sirc ép cua loi suat trai phiéu kho bac My

Nam nay, céng thang dia chinh tri - gdm cac cudc chién tranh & Déng Au va Trung Bong - gilr vai trod 1a mot déng lwe tdng gia quan trong cla vang, bén canh méi truéng
|ai suat gidm trén toan cau va xu hwéng mua rong vang clia cac ngan hang trung wong. Tinh tlr ddu nam, gia vang da tang 25,82% va cé khoang hon 30 1an 1ap ky luc..
Tuy nhién, mbi lo v& 1ai suat cao hon lau hon & My trong nhiém ky t&i ctia 6ng Trump da day loi suat trai phiéu kho bac My va ty gia USD tang, tlr d6 gay ap lwc mét gia
|én vang trong tuan vira qua, chét tuan gia vang gidm 0,5% thap hon 1,83% so véi cach day 1 thang va thap hon 6,89% so vai dinh héi thang 10.

= Gold Futures, D, (CFD) 0 H L € ‘ - ® Market Closed [ 2850.00
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Lam phat & My dang c6 chiéu hwéng chivng lai trén mirc muc tiéu 2% ma Fed dé ra

Théng ké dén tir Bd Lao déng My cho thay chi sb gia tiéu dung (CPI) thang 11 tang 0,3% so v&i thang 10 va tang 2,7% so véi cung ky ndm ngodi. Khéng tinh hai nhém
hang hda c6 nhiéu bién dong la thwe phdm va nang lwong, CPI I8i tdng 0,3% trén co sé thang va ting 3,3% trén co s& nam. Diéu nay cho thay ap Iwc lam phat dang lan
réng ra nhiéu nhédm hang héa va dich vu khac trong nén kinh té. Chi sb gia tiéu dung ca nhan (PCE) - thudc do lam phat dwoc Cuc Dw triv Lién bang (Fed) wa chuédng -
tang 2,4% trong thang 11 so v&i cling ky ndm ngodi va tang 0,1% so v&i thang trudc. Khdng bao gébm gia thwe phdm va nang lwong, PCE 16i tang 2,8% so v&i cung ky
ndm ngodi va tang 0,1% so v&i thang trwdc, cling déu 1a nhirng mire tang thap hon so véi dw bao. Du c&d PCE toan phan va PCE 16i - thwdc do ma Fed cho la phan anh
chuén xac hon xu huwéng lam phat - déu dang gidm cham va con cao hon so v&i muc tiéu, viéc cac chi sb nay téng it hon du bao da gidp giai tda mot phan méi lo ngai
trwdc do cua thi trwong. Trong khi do, chi sb gia nha san xuét (PPI) thang 11 ciia My tdng manh hon dw bdo. PPI tdng 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, tdng so v&i mirc du bao 3,2%

United States Core Inflation Rate

Summary Stats Forecast Calendar Alerts Download ¥

The annual core consumer price inflation rate in the United States, which excludes items such as food and energy, stood
at a three-month high of 3.3% in November 2024, unchanged from October and September. Figures met market
expectations. Prices for services excluding energy services, closely monitored by the Federal Reserve as a gauge of
underlying inflation, slowed to 4.6% in November from 4.8% in October, driven by softer increases in heavyweight shelter
(4.7% vs. 4.9%) and transportation services (7.1% vs. 8.2%). On a monthly basis, core consumer prices rose by 0.3% in
November, matching the pace of the previous three months and in line with forecasts. source: U.S. Bureau of Labor Statistics
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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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United States Producer Prices Final Demand Less Foods and Energy YoY

Summary Forecast Calendar Alerts Download ~

The US annual core producer inflation stood at 3.4% in November, the highest since February 2023, matching a revised
figure in October and exceeding market estimates of a 3.2% rise. Core Producer Prices YoY in the United States
averaged 2.60 percent from 2011 until 2024, reaching an all time high of 9.70 percent in March of 2022 and a record low
of 0.20 percent in October of 2015. source: US. Department of Labor
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Fed dw bao sé giam lai suat cham lai trong nam 2025

Sau cudc hop chinh séach cudi cling ctia ndm 2024, Cuc Dy trir lién bang My (Fed) da phat di nhirng tin hiéu
than trong hon vé viéc cét giam lai suét.

Biéu d6 dw béo I&i suat “dot plot” trong bao céo trién vong kinh té dwoc cap nhat hang quy ctia Fed cho thay
cac nha hoach dinh chinh séach tién té ky vong chi c6 2 Ian gidm |&i suat trong cd ndm 2025. Trong lan cap
nhat truwdc, dién ra vao thang 9, Fed du bao sé co 4 dot giam |&i suat vao ndm toi.

Gid day, giai doan tiép theo cta chinh séach tién t& s& tr& nén kho doan dinh hon niva khi lam phat van dang
la bai toan kho giai. Trong dw bao méi cong bd, gidi chirc Fed da nang ky vong Chi sb gia PCE 16i 1én mic
2,5% trong nam 2025, gidm nhe so v&i mirc 2,8% trong nam nay nhwng van cao hon nhiéu so véi muc tiéu
2%. Cung véi d6, Fed da nang nhe dy bao tang trwdng kinh té My nam 2025 lén mdc 2,1%, dong thoi ky
vong ty 1& that nghiép 1a 4,3%.

Lam phéat van dai dang, trong khi nén kinh té va thj trwéng viéc 1am 6n dinh dwoc coi la nhitng diéu kién
khéng phi hop véi viéc ndi 1dng chinh séch tién té. Do vay, khong co gi khé hiéu khi biéu d6 dot plot - thé
hién ky vong cla cac thanh vién trong Uy ban thi trwérng mé lién bang My (FOMC) vé mirc |ai suat cha Fed,
cho th4y cac nha hoach dinh chinh sach tién té dw b&o chi cé hai lan gidm |&i suat trong ca nam 2025 - gidm
mot nira so véi mire bdn dot gidm 1ai suat dwoc dwa ra trong dw bao héi thang 9.

Céc nd luc cla Fed hién dang tap trung vao muc tiéu duy tri lam phat @ mirc muc tiéu 2% va dam bao sb
viéc lam tbi da. Tuy nhién, cac muc tiéu nay hién dang bj thach thirc bdi cac chinh sach thué quan va ngén
chan ngudi nhap cw ma dng Trump dé xuat, dw kién co thé lam gia tang ap lwc lam phat va that chét thi
trwong lao dong.

POSTED BY @KOBEISSILETTER
2025

©C  Augur Infinity

Jan 30, 2025

A

Meeting Time: Jan 30, 2025 02:00AM
Future Price:  95.670

400-4325 1.1%

Target Rate Current Probability% Previous Day Probability% Previous Week Probability%
4.00-4.25 11.1% 1.1% 8.9%
4.25-4.50 88.9% 88.9% 91.1%

Updated: Dec 28, 2024 12:35PM ICT
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Lai suat

= Tuan vira réi, NHNN tiép tuc st dung ddng thdi ca 2 kénh OMO cung véi phat hanh tin phiéu va quay tré lai bom rong nhdm hé tro thanh khodn hé théng. Trong do, tng tri gia
tin phiéu phat hanh wéc dat hon 20,8 nghin ty dong, ky han 7 ngay véi mic lai suat 4%. Song song véi dd, NHNN tang quy mé bom vén qua kénh OMO gép 5 Ian so véi tuan
trwdc vai gia tri dat khoang gan 70 nghin ty déng, ky han 7 — 14 ngay va Iai suat 4%. Nhw vay, trong tuan nay NHNN da bom rong khoang 86,6 nghin ty déng. Chung téi wéc tinh
khoang hon 53,6 nghin ty déng tin phiéu sé dao han trong tuan tai.

= Lai suat lién ngan hang co xu hudng téang nhe so véi cudi tuan treéc mac nhirng nd lwc bom rong clia NHNN. Cu thé, Iai suat qua dém tang nhe 10 diém co ban I&n mic 3,9%
vao cudi tuan. Cac ky han dwai 1 thang cling c6 xu hwéng tdng manh hon, hién dao dong trong khoang 4,8%, trong khi I&i suat ky han dai 6 thang van dang giao dich &@ mc 5%.

Lai suat lién ngan hang
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Thi trwdng ngoai hdi va trai phiéu

Chi s6 DXY van duy tri da ting lén gan mdc dinh trong gan 2 nam tré lai day tai 108.1 diém do nhirng e ngai vé& cac chinh sach cla chinh quyén Téng thdng dac cir Donald Trump
sé& co kha nang thuc day lam phéat. Theo do, viéc nay khién Fed tré nén than trong hon trong viéc ha lai suét trong nam sau va dw kién sé chi cé thém 2 lan cat gidm vao nam 2025 —
giam mét ntra so véi dw bao cla thang 9. Loi suét trai phiéu kho bac My ky han 10 ndm ciing tiép tuc da ting, tién gan t&i mirc dinh trong ndm nay. Theo d6, nhirng yéu tb nay tiép
tuc gia tang ap luc 1&n ty gia hdi doai. Cu thé, ty gia lién ngan hang hién dang neo & mirc 25.451 VND/USD. Ty gia tai thi trwéng tw do hién dang giao dich tai 25.735 VND/USD,

trong khi ty gia trung tAm niém yét tai 24.322VND/USD.

Ty gia USD/VND
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Chi sé Dolar index va lgii suat TPCP My 10N
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Chi s6 Vn-Index Ién mirc cao nhat 2 thang. C6 phiéu Penny tiép tuc duy tri da ting sang tuan thir 5 lién tiép

Chi s6 Vn-Index chét tuan & 1.275,14 diém, tdng +17,64 diém, twong dwong tang +1,4% so véi tuan trwde, két thic nhip diéu chinh gidm 2 tuan lién tiép. V&i mirc diém
sb nay, chi sb Vn-Index da quay lai viing gia cao nhat 2 thang vira qua. Dong tién chét I dan nhédm Penny, trong khi nhém VN30 cé tuan tdng manh nhat 3 thang nho
hiéu (rng chét NAV. Tuan viva qua, nhém Smallcap va Midcap tang lan lwot +1,05% va +1,3% trong khi rd VN30 tang +2,21%. Thanh khodn toan thj trudng tuan vira
qua dat 17.706 ty dong, tdng +12% so v&i tuan trwdc, trong dé thanh khodn khép Iénh ciing tdng +18,4% 1&én 14.153 ty déng. Theo théng k&, thanh khoan ké tir dau
thang 12 dat 16.866 ty dong, tang +6,8% so v&i thang 11 nhwng van thap hon -8,9% svck. Liy ké tir ddu ndm dat gan 21.515 ty déng, tang +22,8% so v&i nam 2023.

Dién bién VN-INDEX (1 thang) Thanh khoan san HOSE (Tuén, 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 (3,2 ty USD)
Giao dich khéi ngoai trén san HOSE 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)
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Dong von dau tw qudc té vao rong & thi trweéng Dai Loan (2 ty USD), Han Quéc (181 triéu USD), Thai Lan (42,8 triéu USD) & tuan vira qua

Céc ngan hang trung wong trén khap chau A dang phai dbi mat véi quyét dinh khoé khdn sau déng thai cat giam lai suat di kém véi quan diém diéu hau cta Cuc Dw triy

Lién bang (Fed). Chi s6 tién té chau A cta Bloomberg (Asia Dollar) da gidm 4% trong ndm nay, v&i chién thang ctia Téng théng déac clr Donald Trump va ky vong thay dbi

vé chinh sach cta Fed da thiuc day sy chuyén dich sang ndm gitr ddng D6 la. Marcella Chow, chién lwgc gia thi triedng toan cau tai JPMorgan Asset Management cho

biét: "Cac ngan hang trung wong chau A cé thé can tap trung vao viéc béo vé ddng ndi té thay vi cat gidm lai suat d& hé tro nén kinh té trong nuwéc... Cac ngan hang

trung wong van co kha nang duy tri xu hwéng néi ldng".

Chi s6 Bloomberg Asia Dollar
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Cac quy ETF bi rut rong trong tuan vira qua, trong dé VanEck (-8,8 triéu USD), Fubon (-2,33 triéu USD), ...

e 1D Return MTD Return YTD Returm | 1 ¥r Retumn
e

Average +{,B9% +1.11%

Median +1.10% +1.51%

1M Flow (M L5D) 3¥ Flow (M US0) ¥TD Flow (M LSD) 1 Flow (M UISD)

AVETdge

Median
+1.51

Dong tién rong cda céac quy ETF (triéu USD) Hiéu suét cta cac quy ETF
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Dong von toan cau r&i bé thj trir'ng méi ndi sau hon 10 nam that vong

Thij trwéng méi ndi dang chirng kién mdt ndm niva tréi qua trong ndi that vong cla gidi dau tw. Khéng chi trong ndm 2024, ma trong subt thap ky qua, hy vong "sang nam
s& kha hon" dwdng nhw ngay cang kho thuyét phuc nha dau tw, dac biét khi vién canh vé cac mirc thué quan va chién tranh thwong mai tir Donald Trump dang khién
nhiéu nha dau tw can nhac viéc rat lui hoan toan. Chi sb tham chiéu MSCI Emerging Market tang chua dén 5% so véi ddu nam, danh diu thém mét ndm thua kém S&P
500. Nhin lai 12 nam qua, c6 t&i 11 ndm thi truéng maéi ndi c6 hiéu suit kém hon S&P 500. Trong giai doan nay, cd phiéu My mang lai cho nha dau tw tbng loi nhuan
khoang 430%, g4p 10 lan so v&i ¢b phiéu thi trwérng mai nbi. Diém yéu cbt 16i cla thj trudng maéi ndi nam & viéc khong thé vwot qua stirc manh ctia ddng USD. Chi sb

tién té thi trwong mai ndi clia JPMorgan Chase & Co. dang hwéng t¢i nam thua 16 thir 7 lién tiép.

Chi s tién té thj truong maéi néi cia JPMorgan Chase & Co. dang huéng téi ndm Nhin lai 12 ndm qua, ¢é t&i 11 ndm thj trrong méi néi cé hiéu suét kém
thua I6 ther 7 lién tiép. hon S&P 500

¥4 Suggested Charts + 98 Actions + 9)) Edit « [Z G 2676: Line Chart .
I 3D I N YD Ty SY Mx Yewlyw =W - Table T </ Edit Chart 2 B EM StDCkS Are Perennlal Laggards

EM Currencies Sink Again
EMFX index heads for seventh successive year of losses

MSCI benchmark has underperformed US in 11 of past 12 years

M Change in ratio between MSCI EM Index and S&P 500 Index
15%

B IPMorgan EM Currency Index

Q
: I
a.
o
x
-8 I _1 5
;’:
n
30
] 1 1

[ | 1 ] 1 ] 1
2013 14 15 16 7 18 19 20 21 22 ‘23 2024

Source: Bloomberg
2014 2015 2016 2017 2020 2021 2022 2023 2024 Mote: Mote: Data for 2024 through Dec. 18

Source: JPMorgan Chase & Co. Bloomberg B




5 . ] . \"-l..
THI TRUONG CHUNG KHOAN TRONG NUOC ,\. MBS

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)

Thwe pham,
Ban I&, 4.8% Céng nghé, 4.8% KRy

B4t dong san, 11.4% BDS KCN, DP4u tw cong,
2.7% 2.7% Vingroup, 2.7%

Viettel, 3.3% San

xuat &
PP Dién,

Dich vu, 2.2%

Dét may, 2.6%

Xay duwng & VLXD, .
Ngan hang, 27.2% Chirng khoan, 8.7% 6.2% Dau khi, 2.9% | Logistics, 2.2%
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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 nhom cb phiéu (YTD)
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Nhan dinh thj trweéng: Vn-Index thoat khéi xu hwéng giam tir thang 10, tao day thir 2 trong nhip héi, mé ra co’ héi tién vé vung dinh cii

Do thj ky thuat ngay cua chi sé Vn-Index: Chi s6 Vn-Index dang c6 co’ hdi vé lai viing dinh ci 1.290 -1.300 diém sau khi tao céc ddy sau cao hon ddy trwéc

Chi sé VNINDEX - 1D - 0O1275.56 H1277.89 L1272.23 C1275.14 +2.27 (+0.18%)
Volume - Khéi lugng 590.03M

MA 200 close 0 1259.71 1310.00
MA 50 close 0 I
MA 100 close 0 1261.11
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Nhén dinh thj trwedng

Thi trwong chirng khoan My da cat dwoc nhip diéu chinh va gi¢i dau tw cd phleu & Phd Wall dang lac quan vé “Santa Claus rally” - sy tang diém mua Glang sinh. Cac
nha dau tv té chirc khong thwe sw giao dich, thi truo’ng dang bi chi phdi nhiéu hon b&i cac nha dau tw ca nhan. Hién thi tredng tap trung vao s tré lai ctia Tdng théng
dac clr My Donald Trump va kha nang tac ddng ctia cac chinh sach lam phat ctia 6ng déi véi trién vong nam 2025 ciia Cuc Dw trir Lién bang My (Fed).

Cac sy kién chinh sé chi phdi thi trwong nam & cudi thang 1/2025 nhu: 1) Ong Trump sé nham chirc vao ngay 20/1 tdi, ‘mang theo nhirng cha trwong Ién nhw ap thué
quan lén hang nhap khau, truc xuat nguwdi nhap cw trai phep va glam thué. Nhirng chinh sach nay, néu dwoc thye thi, s& mang téi nhirng thay ddi 1&n trong trién vong
kinh t& vi md ctia My, tlr d6 tac dong tdi chinh sach tién té va ty gia, &nh hwéng téi thi trwdng tai chinh trong do cé thi trwo’ng chwng khoan thé gidi va 2) Cudc hop chinh
séach tién t& dau tién cta Fed trong ndm 2025, gi¢i diu tw ciing nhw thj trwéng dang dat cwoc khd nang hon 89% Fed gitr nguyén 1ai suéat trong cudc hop tiép theo vao
thang 1/2025.

Thi trwong trong nwdc cling dang di dén nhirng ngay cung thang tan cGa nam 2024, b4t chap xu hwéng di ngang chiém dén % thdi gian va khdi ngoai cé6 moét nam ban
rong ky luc, chi sé Vn- Index van tang 12,85% so voi dau ndm. Thanh khoan binh quan toan thi tredng nam 2024 dat 21.515 ty dong, tdng 22,8% so v&i nam 2023, ghi
nhan su trdi day tr dong tién noi da * can” hét 3,65 ty USD (92.670 ty dong) ap lwc ban rong tir khéi ngoai.

Dong tién trong nuwdc chinh 1a bé d& cho thi truo’ng tlep tuc tang trwo’ng nam thw 2 lién tlep trong bdi canh dong vén dau tw quoc té cha yéu chay vao thj trwong My, cac
thi trudng chirng khoan bén ngoai phai déi méat véi ap lwe rat rong va déng noi té giam gia. Véi mire ting 12,85% cuia chi sé Vn-Index, thi trwong chirng khoan Viét Nam
chi dirng sau thi trwong Singapore (+16,4%) trong nhdm ASEAN 6.

Nam 2024 sap khép lai nhung cau chuyen ty gia sé& con dwoc nhac den trong nam mé&i va dang la nhan t6 chi phdi thj trweong. Nam nay, ddng VND maét gia 4,6% (tinh dén
ngay 27/12), budc Ngan hang Nha nuwéce (NHNN) phal can thiép quyet liét. Tuy cac bién phap nay glup 6n dinh ty g|a nhwng ciing tao ap lwc tam Iy Ién thi trrdng, dac biét
v&i nha dau tw nwéc ngoa| Chung toi ky vong rang ap lwc ty gia s& ha nhiét vao thdi diém dau nam mdi nhd ngudn cung ngoai té thoi diém cudi nam dén tir thang dw
can can thwong mai, FDI gii ngan va kiéu héi cudi nam, giip NHNN c6 thé diéu chinh bién dd ty gia.

Ve ky thuat, chi sé Vn-Index da thoat khéi xu hwo’ng giam ké tir thang 10 va tao cac day sau cao hon day trudc trong nh|p h0| hon 70 diém vira qua. Thanh khoan dang
dan dwoc cai thién khi dat mirc cao nhéat 3 tudn va khdi ngoai mua rong tré lai 1a cac tin hiéu ho tro da phuc héi. Mirc tang & cb phiéu dang t6t hon so v&i chi so khi dong
tién dich chuyén sang nhom penny & 4 tuan trwdc va quay lai nhom bluechlps trong tudn chét NAV vira qua. So v&i cach day 1 thang, hau hét cac nhom co phleu déu
tang, trong d6 % nhém c¢d phiéu cé mirc tang 16n hon Vn-Index. O murc hién tai (1.275 diém), tucmg dwong v&i mirc can cach day 3 tuan, mat bang cb phiéu cung dang
co tin hiéu tich cwc, trong dé dang chu y la nhom c6 phiéu vén héa I&n nhw Ngan hang. Do vay, trong kich ban co ban, chang t6i ky vong thi trwdng sé vwgt vang can
cach day 3 tudn & khu vic 1.278 — 1.280 diém dé mé ra co hoi vé lai vang dinh cii 1.290 — 1.300 diém. O chiéu ngwoc lai, trong kich ban than trong, vang hd tro cho thi
trwdng & khu vwc 1.258 — 1.260 diém.

Vi dién bién trong 2-3 tuan vira qua, chi s thj truo’ng da khoéng phan anh hét co hdi khi mat bang cb phiéu dang co muc tang tot hon so v&i chi sb. Dong tién da co 4
tuan hoat doéng & nhom Penny va dang dich chuyén sang nhém Bluechips. Chung t6i tiép tuc khuyén nghi cac nhém cb phiéu cé tiém ndng nhw: Ngan hang, ching
khoan, xuat khau (dét may, thiy san), hda chat/phan bén, BBS KCN, Cang bién, 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

-0,46% 0,82% 0,28% 2,14%

nincex QIO YT 1,16% nincex PR 6,03%

< "~ N . Danh Alpha bat dau khéi t, ay 08/08/2024
Danh muc nam giir hién tai Hiéu sudt Vnindex tinh tir 86/2924
SO phién :
L% o) | =: % nam gite S LA o paa .. | Lailotam
Giacatlo % Lai dw kién (Cho dén Ngay hién tai | Gia hién tai tinh
hién tai)
1 HPG 25,400 11/20/2024 29,000 23,300 14.17% -8.27% 25 12/27/2024 26,850 5.71%
2 DXG 17,000 11/21/2024 20,000 15,000 17.65% -11.76% 25 12/27/2024 15,700 -7.65%
3 CTG 34,750 11/22/2024 38,000 32,000 9.35% -7.91% 24 12/27/2024 38,800 11.65%
4 REE 68,000 12/3/2024 75,000 61,000 10.29% -10.29% 16 12/27/2024 68,000 0.00%

5 DGC 115,500 12/16/2024 128,000 109,000 10.82% -5.63% 7 12/27/2024 117,000 1.30%
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uan aiem dau tw :[‘|~MBS

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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Danh muc dau tw hang dau tir chuyén gia Nghién ciru MBS
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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 (%) [ 1Thang (%) e
déng nam (%) don il
1.85 1.05 5.59

514.76 (0.32) (0.22) 14.82 14  VNM 133.76 (1.08) (0.77) (0.37)
2 VGI 285.21 (6.05) .88 249.22 15  MBB 132.13 4.37 3.94 37.27
3 ACV 271.90 0.48 3.84 88.64 16 GVR 123.60 (0.65) (1.92) 46.16
4 BID 269.00 1.95 2.39 9.12 17  ACB 114.12 3.02 2.20 27.25
5 FPT 220.37 0.07 11.42 81.54 18  MSN 101.40 0.14 (3.16) 5.07
6 CTG 205.13 7.33 9.92 43.17 19 LPB 92.31 8.50 13.60 130.08
7 HPG 172.70 0.56 1.90 5.69 20 MWG 89.91 1.32 2.33 44.60
8 TCB 172.03 3.36 4.46 59.53 21  HDB 84.41 6.62 19.44 53.45
9 MCH 168.62 5.49 12.65 214.15 22  BCM 72.14 3.10 5.60 12.66
10  VHM 166.97 0.00 (4.83) (6.60) 23  SAB 70.93 2.33 3.06 (2.82)
11  GAS 160.47 (0.15) 1.58 (0.33) 24 BSR 70.07 (0.45) 13.78 23.43

12 VIC 155.43 0.12 (1.22) (9.08) 25 STB 69.94 10.49 12.65 33.81
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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

64.22 (1.02) 136.73 39 SHB 37.72 1.48 (0.48) (0.43)
27  MVN 63.39 (2.18) 23.11 190.81 40  KDH 36.25 (0.14) 7.83 25.38
28 VIB 58.84 5.80 8.09 26.78 41 EIB 35.86 2.37 6.28 15.32
29  VJC 54.97 2.02 (1.94) (6.30) 42 PNJ 32.95 0.62 5.17 15.81
30 VEA 52.49 1.01 4.71 30.85 43 REE 32.03 0.44 1.95 39.89
31 ss| 51.70 1.33 8.13 3.80 44  MSB 30.03 3.54 2.63 17.24
32 PLX 48.85 (1.28) (1.91) 15.96 45  VEF 28.96 0.06 (3.05) 57.00
33 SSB 47.91 1.20 0.00 (19.74) 46  POW 28.45 (1.64) (2.83) 6.67
34  FOX 47.72 (1.04) 4.26 89.13 47 GMD 27.65 2.31 2.47 13.78
35 DGC 44.66 1.39 9.65 27.32 48  OCB 26.88 2.34 3.79 (1.13)
36 TPB 43.72 5.35 3.72 18.59 49  KSV 26.06 48.15 195.96 344.59

37 BVH 39.05 2.15 18.19 35.50 50 SSH 25.20 0.60 (1.18) 4.52
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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

38
Nguyén Ha Buc Tung
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