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Bo tai chinh ban hanh Théng tw 68/2024/TT-BTC slra d6i, g& nit that cho muc
tiéu nang hang thi triréo'ng chirng khoan Viét Nam.

NHNN da té chire Hoi nghj Trién khai cac gidi phap tin dung ngan hang hé tro
doanh nghiép, ngwi dan bi anh hwéng béi con bao so6 3 (bao Yagi).

Ngay 18/09 Bo Tai chinh chinh thirc ban hanh Thong tw 68/2024/TT-BTC stra dbi,
bd sung mot sb diéu cla cac thdng tw quy dinh vé glao dich chirng khoan; bu trir va
thanh toan giao dich chirng khoan; hoat déng cta céng ty chirng khoan va céng bo
thong tin trén thi trwdong chung khoan. Day la thong tw dwoc trong doi do truc tiép
elog nat that lién quan dén viéc nha dau tw té chire nwdc ngoai co thé giao dich mua
cb phiéu khong yéu cau co6 di tlen (Non Pre-funding solution) va chinh thirc dwa ra
16 trinh céng bo thong tin bang tleng Anh. Thay dbi tai Thong tw nay sé gilp g& “nat
that” dé dap ung cac tiéu chuan nang hang thi trwdng chirng khoan Viét Nam tir can
bién 1én m&i nbi thir cAp theo tiéu chi cia FTSE Russell. Thong tw sé co hiéu lyc thi
hanh t ngay 2/11/2024. Véi viéc ban hanh Théng tw 68 stra dbi, ching téi ky vong
thi truo’ng chung khoan Viét Nam sé dwoc FTSE Russell nang hang |én thi trwong
md&i noi thir cap ngay trong ky review T10/24 cua t&6 chirc nay, va sé chinh thirc
dwoc nang hang I&n thj trwérng méi ndi vao thang 9/2025.

Ngay 20/9, NHNN d& t& chirc Hoi nghi Trién khai cac giai phap tin dung ngan hang
ho trg doanh nghlep, nguo’l dan bi anh huwéng béi con béo so 3. NHNN duoc giao
hai nhiém vu do la, can ctr quy dinh tai Khoan 4 Diéu 147 Luét Cac TCTD nam 2024
dé bao cado Tha twdng Chinh pha trong thang 9/2024 vé viéc phan loai tai san co,
murc trich [ap dy phong rdi ro, phuong phéap trich lap dw phong rdi ro va viéc st
dung dw phong rui ro dé x& ly rdi ro nham hé tror khach hang gap kho khan, thiét hai
do anh huong cla con béo sbé 3. Dong thoi, chi dao cac TCTD chu déng tinh toan
phuong an ho tro, thwc hién co cau lai thol han, gilr nguyen nhom ng, xem xét
mién, giam lai vay cho cac khach hang bi thiét hai do bao so 3.
Ngudn: NHNN, BTC, VNDIRECT RESEARCH
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L&i suat diéu hanh cua Fed (gia tri can
trén)
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Fed giam 0,5% lai suat diéu hanh trong cudéc hop T9/24, va phéat tin hiéu sé
con 2 lan cat giam trong nam 2024.

Doanh sé ban lé toan phan trong T8/24 ctia My ting 0,1% mom, cao hon so
véi dw bao giam 0,2% mom cua cac chuyén gia.

Trong cudc hop chinh sach T9/24, Fed da quyét dinh giam 0,5% |&i suat diéu hanh,
gidm pham vi lai suét quy lién bang xuéng murc 4,75% - 5,0%. Mirc gidm nay cla
Fed & nhiéu hon so véi dw bao gidm 0,25% cua thj tredng. Lan cét gidm 1ai suét
nay la 1an cat gidm l4i suét dau tién cha Fed ké tir nam 2020 va bao hiéu 1 chu ky
n&i 16ng chinh séch tién t& maéi clia Fed dang bat dau. Theo biéu dé Dot Plot méi
duwoc cong bb (biéu dd thé hién dw bao I4i suat ctia cac thanh vién cha Fed), trong
nam 2024 sé con 2 lan gidm lai suat nira véi tbng mirc gidm 1a 0,5%. Phat biéu
sau cudc hop, Chu tich Fed, 6ng Jerome Powell ly gidi, nguyén nhan Fed cét giam
manh & suat diéu hanh trong cudc nay lan nay dén tir viéc chién dich that chat
tién té cia Fed da mang lai két qua trong viéc kiém soat lam phéat. Ngoai ra, 6ng
cling lwu y da cé sw sut gidm trong tang trwdng sb lwong viéc lam, cho thay thi
trwdng lao dong dang di xudng.

Doanh sé ban 1& (DSBL) toan phan T8/24 cia My tang tdng 0,1% mom, cao hon
mic dy bado giam 0,2% mom cua cac chuyén gia. DSBL 16i T8/24 cling c6 muirc
tang 0,1% mom tuy nhién thap hon so v&i mire dw bao la sé tdng 0,2% cla céac
chuyén gia. So véi cung ky nadm trudce, doanh sb ban & T8/24 cia My tang
2,1%. Trong d6, doanh s ban hang trwc tuyén da phuc héi va tang trwéng 1,4%
sau murc giam 0,4% trong thang 7. DSBL thang 8 cua My duy tri da tang gilp xoa
diu lo ngai vé nguy co suy thoai clia nén kinh té My.

Nguén: Bloomberg, CME, VNDIRECT RESEARCH
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Loi sudt TPCP My ky han 2 nam & muirc

50,2% cac nha giao dich dw bao Fed sé sé DXY dong ctra & mrc 100,74 diém, g|am 36% t3na 1 b S qiam 653 b
giam 0,5% l&i suat diéu hanh va 49,8% duw 0,37% so véi tuan trwdc (wow) va gidm ’d' (I)_Sal?g H Fi% wow va glarg 74& tvps
bao Fed sé giam 0,25% lai suat diéu hanh 0,59% so v&i dau nam 2024 (ytd). %t6’b y han .,naTSOé rt?u’c o o tang
trong cudc hop thang 11.2024. ;0 DpS Wow va giam 13,6 bpsS 'y
S00%  49.8% 50.2% Chi sé Dolar index Loi suat TPCP My ky han 2 nam va 10 nam
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Sau quyét dinh gidm lai suat dwgc chd doi 1au nay cua Fed chi so Dolar Index dé tiép tuc xu hwdng giam trong khi loi suat TPCP My da c6 s
phuc hoi nhe.

Dy bao cua thi truo’ng vé quyet dinh 1ai suét trong ky hop thang 11 cua Fed dang nghleng vé kich ban Fed sé tiép tuc gidm thém 0,25% I&i suat
diéu hanh trong cudc hop nay (cudc hop thang 11 clia Fed sé dién ra vao th 4, ngay 07/11/24 theo gi¥ dia phwong).

www.vndirect.com.vn ]
Ngubn: CME Group, Bloomberg, VNDIRECT RESEARCH
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Lich sw kién quan trong tuan nay

Ngay Théng tin cdng bo

Tho Hai . ) , ,
23/09/2024 My SO liéu PMI linh viee san xuat va PMI dich vu thang 9.2024
Th Nam . Phat biéu cla cha tich Fed tai hoi nghi thuwd'ng nién vé thi trwdng trai
/09/2024 My y
26 phiéu kho bac My
Thr Sau . o
27/09/2024 My Chi s0 chi tiéu tiéu dung ca nhan (PCE) thang 8.2024

www.vndirect.com.vn Nguon: Bloomberg, TCTK Viét Nam
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2. Chién lwoc dau tw da kénh tai san dwéi goc nhin vi mo & sw kién
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Chién lwoc da kénh tai san dwéi goc nhin vi mé & sw kién

M®i trwdrng vi md duy tri hd tro, kénh chivng khoan van 1a lwa chon hang dau hién nay

DPanh gia cac yéu té vi mé/sw kién

chinh

Panh gia tac dong véi cac kénh tai san chinh

Cac NHTW trén thé gii dang bat dau
dao chiéu chinh sé}ch tién té dé hé tro
tang trwdng kinh té

Trén toan cau, chu ky that chat chinh sach tién té dang dan két thic khi ngay cang nhiéu ngan hang trung wong Ién da cat
gidm ho&c chuan bj cat gidm |4i suat chinh sach trong nam 2024. T d4u nam 2024, da c6 74 1an cét gidm l4i suat trén toan
cau, bao gdbm cac ngan hang Ién nhw ECB, SNB va BOC. Con sb nay cao hon nhiéu so v&i chi 16 lan tang |ai suét trén toan
cau ké tlr d4u n&m nay.

Xu hwéng gidm I&i suat chinh sach sé tré nén ndi bat hon trong nira cudi nam 2024 va sau d6, nhe d6 lam diu méi trudng tin
dung va ho trg dong von dau tw toan cau. Cac tai san tai cac thi trwung méi ndi va can bién sé hwdng lgi tir sy thay doi nay.

Trién vong tang trwdng kinh té& cla
VViet Nam sé manh mé hon trong nira
cubi nam 2024

Tai Viét Nam, nén tang kinh t& vi md van vitng chac. Chng t3i ky vong tang trwdng kinh té clia Viét Nam s& manh mé hon
trong ntra cudi nam 2024 nh¢ hoa’t ddng san xuét cai thién, trién vong xqét khau tich cuc ya chinh sach tai kh6a mé réng.
Trong khi d6, cac thach thirc kinh t& nhw lam phét va ap luc ty gia c6 thé dan ha nhiét vao cudi ndm nay.

Nén tang kinh té vi mé va thj truéng van hd tro cho mét cach tiép can chi déng va chap nhan rai ro trong nira cudi ndm 2024.
Trién vong cb phiéu van kha tich cwc. Mac du da tang cua chi s6 chung c6 thé bi han ché do dot tang manh trwéc dé vao nira
dau nam 2024, nhwng thi trwdng van chira dwng mét so co hdi dau tw ndi bat trong mét so nganh.

Vang miéng c6 thé mét di strc hap dan khi Ngan hang Nha nuéc Viet Nam (NHNN) hanh déng manh mé dé quan ly kénh dau
tw nay.

Tién gli s& van 1a Iya chon clia phan I6n cac nha dau tw khong chuyén, dac biét khi lai suat c6 xu huéng tang du & mirc d9
vlra phai. Trong khi do, thi treong trai phieéu doanh nghiép va bat dong san dang budc vao giai doan phuc hoi ban dau va sé
can nhirng cach tiép can chuyén nghiép va dau tw dai han.
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Ngan han (< 3 thang) Trung han (>3 thang - 1 nam) _

Tieucwc Trunglap Tichcwc Tiéucwc Trunglap Tichcwc Tiéucwe Trunglap Tichcwc
Tién gl tiét kiem X X X
Cé phiéu X X X
Trai phiéu chinh ph X X X
B4t ddng san X X X
Vang X X X
USD X X X

www.vndirect.com.vn
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3. La ban thi trwwédng da kénh tai san
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L& suit LNH tiép
tuc giam. Ky han
gua dém hién &
muc 3,28% ( -52
bps Wow) ky han 1
tuan & mic 3,47 %
(-53 bps wow), ky
han 1 thang hién &
m&c 3,72% (- 62
bps WOow) (so lieu
cap nhat hét ngay
19/09/2024)

Ty gia USD-VND
phuc hdi nhe. Hién
gia mua va ban tai
Vietcombank  1an
lwot 1a 24.370 d va
24740 d tang
0,04% wow va tang
1,31% ytd (theo gia
ban). Trong khi ty
gia trung tdm hién
la 24.148 d, giam
0,1% wow va tang
1,18% ytd.

www.vndirect.com.vn
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=Ty gia trung tam VCB mua VVCB ban

NHNN hat rong
trén kénh OMO khi
cac khoan tien
bom rong trwéc do
trén kénh cam co
dao han. Tong gié
NHNN hat  rong
trong tuan la 7.322
ty dong. Hién téng
gia tri bom rong Iy
ké con 1.512 ty
doéng.

Loi suat TP KBNN
giam nhe, lgi suat
ky han 10 nam
hién & mrc 2,68%,
giam 2 bps wow va
tang 44 bps ytd, |
suat TP ky han 5
nam hién & mic
1,95% khong doi
SO v&i tuan trudc
va tang 42 bps ytd.
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Nguon: Fiinpro, VBMA, SBV, VNDIRECT RESEARCH
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O SUGCGESS 12
Binh quan |4i suat huy déng ky han 12T cta cac nhom Ngan hang Théng ké 14i suét tién givi 12 thang ca mét sé6 ngan hang
85 55
8,0 53
7,5 5
7,0 .
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4,0 4,1
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g g S 2 8 F FEEREREEREERERE S =2 8 F FEEEREBEER
Ngén hang quécdoanh  emm=Mgén hang tr nhan I6n  e=Ngan hang tw nhén vira va nhd 37
Ngz%n h%ng qudc Eioar}h bao grjm: VCB, BID, CTG 35
Ngdn hang tr nhan Ion bao gom: TCB, VPB, MBB, STB, ACB, SHB HDB VPB NAB TPB SHB OCB LPB EIB VIB STB TCB MBB BID CTG VCB SSB ACBMSB

Ngén hang twnhdn viea va nho bao gom: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB

Trong tuan tir 13/09 — 20/09/2024, binh quan I suat huy dong ky han 12 thang ctia nhém NH qudc doanh, NH tw nhan 1&n va NH tw nhan
vira&nhd gitr nguyén & murc lan lwot 4,67%/4,92%/4,94%.

Bén canh dé, 14i suat huy dong ky han 3 va 6 thang cua cac NH ciling khong doi. 2 NH c6 murc lai suat huy déng ky han 12 thang cao nhét
hién nay |a HDB va VPB (5,4%), MSB |a NH c6 |&i suat huy dong ky han 12 thang thp nhét (4,0%)

www.vndirect.com.vn .
Ngudn: VNDIRECT RESEARCH, SBV
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Nhém Ngan hang duy tri phat hanh gilp hoat ddng phat hanh trai phiéu doanh nghiép riéng 1& (TPDNRL) tiép tuc 4m Ién
trong thang 8

Gia tri TPDN riéng lé phat hanh theo thang (don vi: ty dong) Co cau TPDNRL phat hanh theo nhdm nganh trong T8/24 -
- sb I|eu dwoc tdng hop dén ngay 28/08/24 s lieu dwoc tdbng hop dén ngay 28/08/24
80.000 2> 168 4,9% 12,2%
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50.000
40.542

40.000
30.000 27.291 ek
20.000 I ‘ | | | I
10.000

g — m 1 _ — i m m I I

SLLLELEFLEEEEIPEESCSEES mEos Ngan hang Cac nhom ke

Theo s6 liéu dwoc cong bd dén ngay 28/08/24, trong T8/24 c6 30 dot phat hanh TPDNRL thanh cong v&i tbng gid phat hanh dat 27.291 ty
dong, giam 32,7% so voi thang trwdc va giam 18,6% svck. Ly ké 8 thang dau nam 2024 tdéng gia tri TPDNRL phat hanh dat hon 203
nghin ty déng, tang 56% svck.

Hoat dong phat hanh rleng |é trong T8/24 mac du sut glam so voi thang trwdc, tuy nhién néu so v&i cac thang dau nam thi van dang tiép
tuc am |1én. Trong T8/24 c6 21 dot phéat hanh riéng 1é ciia nhém Ngan hang véi tbng tri phat hanh dat hon 22 nghin ty déng, chiém 82,8%
tong gié tri phat hanh.

www.vndirect.com.vn S
Ngudn: HNX, VNDIRECT RESEARCH
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Ap lwc dao han sé tiép tuc gia tang trong T9/24, hoat ddng dam phan thay déi ky han trai phiéu van dién ra soéi déng

Giéa tri TPDN dao han theo thang (Pon vij: ty dong) - théng ké
da loai trlr cac TP dwgc mua lai trwdc han va cac TP da dwoc
gia han ky han dén ngay 28/08/24
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Theo s6 liéu cta chiing tdi trong T9/24 sé& cé khodng hon 22,7 nghin ty ddng TPDNRL dao han,

duy tri & mirc cao trong cac thang con lai cia nam 2024.

Toéng gla TPDN rleng

lé dwore mua lai trwdc han theo thang

(don vi: ty dong) - so liéu duoc tbng ho’p dén ngay 28/08/24
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ap lyc dao han gia tang trong T9/24 va sé

Hoat dong dam phan thay dbi diéu khoan va diéu kién trai phiéu (TP) gitra cac té chirc phat hanh (TCPH) va cac trai cha van dlen ra tich
cwc trong T8/24. Tinh dén ngay 28/08/24 da co khoang 100 TCPH dat dwoc théa thuan gia han thoi han TP voi trai cha voi tbng gia tri

TPDN dwoc gia han 1a khodng hon 154 nghin ty déng.
www.vndirect.com.vn

Nguén: HNX, VNDIRECT RESEARCH
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Doanh thu bat déng san TP.HCM tiép tuc cai thién

Cuc Théng ké TP.HCM céng b6 duw liéu kinh doanh bét déng san tai TP.HCM d3 tang trudng dwong tir ddu ndm dén nay:
U'&c tinh doanh thu 8 thang dau nam ctia TP HCM dat 173.000 ty déng, tdng 6,1% so v&i cung ky.

Mang kinh doanh bat déng san tang t’ru’c’yng dwong tr ddu nam dén nay, tdng 2,51% trong quy |, tdng 2,94% trong quy Il va ting 6,1%
trong 8 thang dau nam. Trong khi do két qua kinh doanh trong nam 2023 lién tuc am.

Vuing day cla thi truérng BDS dwoc xac giai doan nira cudi ndm 2022 dén cudi quy | 2023 véi két qua kinh doanh tang trwdng am 16,2%.

Trong quy 11/2023 mirc tdng trwdng am gidm xubng con 11,5%. Dén cudi 2023, TP.HCM vuot qua giai doan khé khan nhét, chi con tang
trrdng am 6,38%.

Ngoai ra, di¥ liéu 8 thang dau ndm 2024 tong von dau tw nuwdc ngoai dang ky vao Viét Nam trong hoat dong kinh doanh BDS dat 2,4 ty
USD. Ca nuwoc c6 3.155 doanh nghiép bat dong san thanh lap méi va 814 doanh nghiép giai thé. So lwgng doanh nghiép duwoc cap phep
hoat dong la 958, von dang ky dat 37.432 ty dong, giam 2,3% so v&i cung ky.

Theo Ngéan hang Nha nuéc trong 7 thang dau nam, tin dung chung cla thanh pho tang 3,9%, trong d6 dw no tin dung bat dong san dat
hon 1 triéu ty dong, chiem 27,6% trong tong dw no tin dung, tang 5,5%. Tin dung nha & (gom nha & xa héi, thwong mai, nha & khac) co ty
trong cao nhat, chiém khoang 57% trong tong dw no.

Nguén: VNDIRECT RESEARCH, Cuc Théng ké TP.HCM
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Tiép tuc dé xuat danh thué bat dong san thir hai

Héi M6i gidi bat déng sén Viét Nam (VARS) tiép tuc dé xuéat danh thué véi bat ddng san thir hai hodc bat dong sén bdé hoang:
DPé xuét dwa ra trong bbi canh gia bat dong san lién tuc tang, chwa co tin hiéu gidam, dac biét 1a phan khic chung cw.

Phan khac trung cap ngay cang khan hiém va hon 80% nguén cung cdn hd m& ban méi ndm nay c6 gia trén 50 triéu ddng mdi m2. Tham
chi, mét s6 dy an chung cw maéi ciling c6 gia ban Ién dén chuc nghin USD moi m2. Trong khi d6 gid chung cw cl cling neo cao va lién tuc
tang gia theo gia ban thr cap cua cac can ho mé ban maoi.

Vi vay hiép hoi VARS dé xuat danh thué BBS th(r hai va BDS b hoang dé téng kiém soét, ngén chan hoat dong dau co, gdm dat nham
day gia.

Trong khi tinh trang mua ban, sang tay khdng dugc kiém sodt la nguyén nhan chinh dan dén "sot dat" tai nhiéu dia phwong. Nha dau co
mua dat roi bd hoang ché tang gia hoac tao khan hiém gia dién ra pho bién, muc dich déu 1a "day gia kiém 1oi".

So sanh véi cac nudc trong khu vwee, Singapore hién dang ap thué 16% khi chd s& hiru ban nha trong ndm dau sau khi mua, mic thué
giam vé 12% néu chd nha ban can hé vao nam th 2, nam th& 3 la 8% va 0% tir nam th 4 doi véi bén ban. Boi véi bén mua cho bat dong
san th hai la 20% va bat déng san th ba la 30%.

Céch day 7 nam, Chinh phu tirng dé xuat thi diém danh thué bat dong san th( hai tai TP HCM, nhung sau d6 khong duoc thong qua vi con
gap mét so tré ngai, dac biét cac tré ngai lién quan den hé thong thdng tin dv liéu bat dong san.

Nguén: VNDIRECT RESEARCH, VARS
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3.4 Thi trwong hang hoa

Dién bién gia mét sb loai hang héa ching téi theo dbi (di liéu cap nhat dén ngay 20/09/2024):

Thay doi gia trong 1 tudn

Thay doi gia trong 1 thang

Thay doi gia trong 1 ndm Thay doi gis ti- dau ndm 2024  Dién bién gia trong 1 nm

Dau thé ] 4,02% -3,51% |:i -20,36% -1,84% W
Nang lworng -
Khi LNG -425% |] -8,06% -8,35% ] 10,92% W
Than 1,16% ] -4.45% -13,22% ] 9,20% W
Quiing sat -0,90% ] -5,59% [. -25,13% |:- -35,88% %
Déng 2,55% I] 2.96% I:| 14,28% I:| 10,33% M
v aomg - |l [. | M
. Niken 4,06% -3,10% 15,79% | -0,24%
xdy dung i
PVC -1,95% [l -5,30% |:. -19,59% |] 7.84% W\
Cao su 4,79% I:| 14,42% . 85,74% . 58.73% W
Gé £,46% 0,00% [| 5,91% |] 5.90% M‘“
Uré 1,57% -0,58% [i -16,13% [| 4,34% W
Lia My -0,48% ] 5,66% [l -3.44% [I 6,30% M
N6ng nghiép | Gao tim 5% -0,17% 0,43% |:I -10,38% [I -11,88% %
Bwéng I:| 19,20% I 28.97% |:l -15,42% [| 8.47% M
Thit len 297% } 4.78% 17,08% l 32,39% w
Kim loai quy Vang théi 1,71% } 4.70% 35,33% i 27, 34% M

www.vndirect.com.vn

Nguén: Bloomberg, Vndirect Research
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Gia dau thd quay dau tang v&i rdi ro ngudn cung gian doan va trién vong nhu cau manh lén

Tinh dén ngay 20/09, gia dau thé WTI va Brent da lan lwot Dir liéu tai kho dw triv chién lwoc tai My giam rong 1,63 triéu
tang 4,7%/4,0% sv tuan trwéec, dat 71,9 va 74,5 USD/thung thung trong tuan the hai caa thang 9
130 20.000
120 ,\ 15.000
110 10.000
Iﬁ' U 5.000
| 1, il |
0, I | - ” | i I |
%0 | || | | ' I|||||
-5.000
80
-10.000
70 -15.000
60 -20.000
05/2022  09/2022 01/2023 05/2023 09/2023  01/2024  05/2024  09/2024 09/2023 11/2023  01/2024  03/2024  05/2024  07/2024 09/2024
—WTI (USD/thiing) Brent (USD/thung) m Mrc tang/giam ton kho dau thd duw trir chién lvgc cia My (nghin thung/tuén)

Gia dau quay dau tang trong tuan qua trong bdi canh cing thang Trung Déng gia tang va ngudn cung tai My giam. Tai Trung Dong, cudc tan cong
cua Israel & mién nam Beirut (Lebanon) da lam gia tang lo ngai sé xay ra cac cudéc xung dét I&én hon va lam gian doan nguon cung dau.

Trong khi dé, cAc nha may loc dau cia My dang lén ké hoach bao duéng it ngay nhat trong vong ba nam, am chi nhu cau dau c6 thé s& manh lén
trong nhirng thang t&i. Bén canh do, viéc FED cat giam lai suat c6 thé kich thich hoat ddng kinh té va tiéu thu nhién liéu. Kho du trir chién lwoc cla
My quay tré lai gidm rong nhe 1,63 triéu thung dau trong tuan thir hai ctia thang 9, sau khi tang nhe 833.000 thung vao tuan lién truéc dé.

Ngudn: Bloomberg, Vndirect Research
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Gia vang tiép tuc dwoc thic day trong moi trwdng 1ai suat giam va nhu cau cho tai san phong vé tang

Tinh dén ngay 20/09, gla vang thé gi¢i dat 2.622 USD/oz, Gia vang SJC dat 80-82 triéu dongllwong & hai chiéu mua-ban,
ting 1,7% sv tuan trwéc va tang 4,3% sv thang truwéc lan lwot tang 1 191%/1,86% sv tuin trwéc
2.600 111
95
2.400 109 0
107 85
2.200
80
10 ﬁdﬁ
2.000 S
103 20
1.800 101 65
60
1.600 99 03/2023 06/2023 09/2023 12/2023 03/2024 06/2024 09/2024
01/2024 03/2024 05/2024 07/2024 09/2024
Gia vang (USD/ounce, 6t tréi) Dollar index (c&t phai) —Vang SJC - Gia mua vao (triéu déng/lwvgng) ——Vang SJC - Gia ban ra (triéu déng/lwong)

Gi4 vang thé gioi tiép tuc tang Ién mac dinh lich s& m&i, sau khi FED ra quyet dinh gidm |&i suat va cang thang dia chinh tri leo thang. Cang thang
leo thang & Trung Ddng, khi Israel tAn céng Lebanon, 1am day 1&én lo ngai vé mét cudc xung dot Ién hon, dang ciing c¢d nhu cau cho tai san phong vé
la vang.

Trong nwoéc, gia vang mleng SJC tai ngay 20/09 lan lwot dat 80 triéu dong/lwo’ng chiéu mua va 82 triéu dong/luo’ng chiéu ban, lan Ivot tang
1,91%/1,86% so v&i tuan trwdc. Chénh léch gitra gid vang SJC ban ra véi gia vang thdi giao ngay tinh dén ngay 20/09 & murc 4,3 triéu déng/lwong
(ty gid USD/VND =24.590).

Ngudn: Bloomberg, FiinPro-X, Vndirect Research
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Dién bién cac thj trworng chirng khoan thé gidi va khu vuc

Chisb Quécgia  1tuan 1thang T daunam 2024 1 nam
Dow Jones My 1,62% 3,32% 11,60% 23,85%
S&P 500 My 1,36% 2,37% 19,55% 32,00% Quyét dinh gidm I suét diéu hanh cla
Nasdaq My 1,49% 1,87% 19,56% 35,85% Eed trongtthioc hoplth?hng 9 tnhlﬁu ?O,ntdel;
ao cua thi trwong la théng tin ho tro tic

Euro Stoxx 50 EU 0,59% -0,25% 7,76% 15,82% cuc cho da tang cda thi truong ching
FTSE 100 Anh -0,52% -0,70% 6,42% 7,11% khoan thé g|o!| tuan qua.
Nikkei 225 Nhat Ban 3,16% | -1,23% 12,78% 16,47% Thit herna khoan Mo d da t3

_ B . ﬂ 3030 8.00% [' 12 63% | ruong ching khoan My uy. tri da tang
Shanghai Trung QUC)C 1,21% , 9970 ,JU70 0570 v6i sac xanh duy tri & ca 3 chi so. Trong d6
Hang Seng Trung Qubc 5,12% 3,50% 7,10% 1,11% chi s6 Dow Jones va S&P 500 tiép tuc thiét
Taiwan Weighted Dai Loan 1,30% -0,48% 22,93% 34,869  !ap dinh cao mdi va két tuan ghi nhan mirc
SET Thai Lan 1.92% 82504 2 530 |] 4.66% tang 1an lwot 1a 1,62% va 1,36%. Chi so

, ’ , , , Nasdad cling ghi nhan mc tdng gan

KOSPI Han Quéc 070% [§ -4,22% -2,33% 3,40%  1,5%.
Malaysia Top 100 Mlalay5|a 1,79% 1,15% 16,65% 17,52% Nhidu thi truong ching khoan Chau A
STl Index Singapore 1,74% 7,45% 11,87% 13,10%  ciing ghi nhan thém 1 tuan tang diém nhuw
IDX Composite  Indonesia -0,88% 3,40% 6,47% 10,35%  thi truong Nhat Ban, Han Quoc,
PHS All Shares  Philippine 2,82% 3,89% 13,75% 17,459  Singapore, Maylaysia...
VN-Index Viét Nam 1,62% -0,84% 12,58% 6,62%

www.vndirect.com.vn
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VN-Index phuc hoi, két tuan tai muc Chi s6 VN30/VNMID/VNSML déu tang voi P/E 12 thang ctia VNINDEX dang giao djch
1.272,04 diém, tang 1,62% sv tuan trudc murc tang lan lwot 1a 3,48%/2,62%/1,76% & mirc 13,8x.

VNINDEX D [0 ofy Compare ~ Incicators 2 Templates Tusae v {8 [ 5 2.100,00 1400 15,00
_HrDEfDHGSE O1277.73 H1283.30 L12 l m t 1.900,00 1200 14,50
I'P ||] “ 0? 'HI ‘l “‘ L 14,00
‘nlul “ 'lln ¢l 1 |'Tﬂ U i 1.700,00 1000 '
L HW"#" I Lu | ‘ ' 1.500,00 00 10
IU Ny U u -‘UW ‘ 13,00
| f q. 1.300,00 600
0‘" | 1.100,00 o
| . r 400
. 12,00
ciume 5 1 [1s 900,00 N o . 200 11,50
Qv ¥ ¥ & 6‘ 0" & 2
S\\W @\0 '\,& 0& 6”\ Q"’\ 6‘\(» @\W e o o o o o
AN N M U & & & AL QI LR I T
b . e . . he s “ VN30 VNMID VNSMALL P/E co ban (cét phai) Gia déng cira VNINDEX (cot trai)

V&i 4 phién tang diém va 1 phién giam diém, VN-Index c6 tuan phuc héi sau 3 tuan giam lién tlep trudc d6. Két tuan VN-index tang 20,33
diém (+1,62%) lén 1. 2572,04 diém. Thanh khoan glao dich dworc cai thién, thanh khoan trén san Hose dat trung binh 516,9 triéu cp/phién,
tang 22,1% so véi tuan trwdc va thap hon 2,58% so véi trung binh 4 tudn gan nhét.

Khéi ngoai chuyén Sang mua rong voi gla tri mua rong trong tudn trén san HOSE 14 1.223 ty ddng. Khéi tw doanh cac cong ty chirng khoan
chuyén sang ban rong véi gia tri ban rong trong tuan trén san HOSE la 399 ty déng.

Cac ma TCB va CTG la nhirng ma c6 dong gop tich cwe cho VNINDEX v&i mire keo chi so tang lan lwot 2,46 diém va 1,49 diém. O chiéu
nguwoc lai GAS va VIC 1a nhirtng ma kéo chi s6 gidam nhiéu nhét, véi mire kéo chi sé gidm lan lwot 0,67 diém va 0,55 diém.

www.vndirect.com.vn . : )
Ngudn: Dstock.vndirect.com.vn, Fiin Pro, VNDIRECT RESEARCH
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Dién bién diém sb va thanh khoan cac nhém nganh

Nganh
Ban lé
Bao hiém
Bat dong san
cong nghé TT
Dau khi
Dich vu tai chinh
Héa chat
Ngéan hang
Tai nguyén co ban
Thwc phdm&DP6 udng
Vién théng
Xay dwng & Vat liéu
VN-Index
www.vndirect.com.vn

1 tuan

(%)
1,2%
-0,3%
0,8%
1,7%
2,0%
2,8%
2,0%
2,6%
1,8%
1,0%
7,0%
1,7%

1,62%

1 thang
(%)
-0,9%
-5,4%
1,9%
2,6%
-2,9%
0,5%
1,4%
1,8%
-0,7%
-1,0%
-1,0%

1,0%
-0,04%

T dau
nam (%)
76,1% [SH0 |
21.0% M 11,8
17.5% Bl 17,8
60,0% R7.7 |
343% M 13,7
20,9% B 17,1
74.2% B 21,7
28.9% 0 96
11,7% B 195
44,9% p2,54 |
161,0% s 7 |
27.4% I 23,2

12,58% . 13,77|

P/E (Ian) P/B (lan)

3,45
1,28
1,29
5,12
1,46
1,58
2,10
1,55
1,33
2,77
5,87
1,43
1,73

% thay doi k‘h6i
lwong (1 tuan)
9,5%

-16,5%

2,7%

30,4%

45,7%

53,4%

20,5%

59,5%

46,4%

25,1%

117,1%

47,3%

22,1%

Nhiéu nhém nganh tadng diém vdi thanh
khoan cai thién.

Nhom Ching khoan trwédc trién vong thi
truo’ng chirng khoan Viét Nam sap dwoc
nang hang da co dlen bién tich cuc va gop
phan cho sy tang diém cua thj trwdng tuan
qua v&i nhiéu ma tdng nhw VND (+4,90%),
SSI (+4,02%), HCM(+4,97%), MBS
(+4,03%), VCI(+3,29%), SHS (+3,38%),
FTS (+1,82%)...

Nhém Ngan Hang ciing cé dién bién tich
cwc hon thi tredng chung, voi phan l&n cac
ma tang diém trong d6 nhiéu ma tdng manh
nhv TCB (+6,08%), ACB (+5,12%),
MBB(+3,56%), CTG (+3,15%), VPB
(+2,71%), BID(+1,76%)...

Nguén: Fiin, Dstock.vndirect.com.vn
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3.5 Thi trwdng chirng khoan Viét Nam: Thanh khoan cai thién va khéi ngoai chuyén sang mua rong

Thanh khodn cai Thanh khoan khép Iénh binh quan/phién san Hose theo Khéi ngoai Gia trf mua/ban rong cua khoi ngoai theo tuan (ty dong)
thién nhwng van tuan chuyén sang mua 2.000 1223
& dwdi mirc trung 20.000 800 r(‘)ng gia tri mua 1.000 I
binh, thanh khoan 790 rong trén san 0 -
N < 15.000 600 [ | 11 I
trén san Hose dat 500 Hose trong tuan 1.000
trung binh 516,9 | 1000 400 qua cua khoi | .
triéu cp/phién, 300 ngoai la 1.223 ty 2000
tang 22,2% sv 2:000 igg dong. 1000
tudn trwdc va o 0 -
thAp hon 2,58% M Mgk o ~.000
VAU AR AR R VAR VAR G VAR VR s
So VOi trung binh 03} «@\ & '\°’\ \rﬁ’\ ¥ \Q’\ © \‘f"\ S o °’\c§?5’\ -6.000
'bc 'bt De De D De be e e be e
4 tuan gan nhat mmmm KL khép TB/phién - ¢t phai (trigu cp) == Gia tri khésp TB/phién - cot trai (ty dong) \q:\\ fc\q’ ,\\‘D ’I)W \q’q, ’I)W ‘b\g 'b\rb Qf‘bq}(b\‘l, Q\‘Z'}rb \“.z\rbq\qS)\rb
Khoi  ty doanh Gia tri mua/ban rong cua khéi tw doanh theo tuin Trong tuan qua 2000 1145
chuyén sang ban (ty déng) quy Fubon tiép o B 00 00
rong, gid tri ban | tuc la quy ETF T s - | “ R
rong trén san 5o ban rong nhiéu 2000 660 1342
Hose trong tuan ' nhat voi gia tri
khé 1,000 b4 la h
qua cua khéi tw an rong la hon
doanh la 399 ty 500 I i 329 134 ty déng. -600,0
dong 0 i
-800,0
[ | u |
~500 -399
-1.000 -1.000,0
. DCVFMVN30 DCVFMVN VN FIN LEAD VanEck Xtrackers Fubon FTSE
1.500 DIAMOND Vietnam FTSESVietnam Vietham
: wa
NV r.:;"‘> h\q’h q}q"> ca\q’h @\q’h q)r'} 0:.{" \r" ﬂ.a\r" ,,g) @q’ ﬂ.a\q’ Q\q’ mMua/(ban) rong 1 tuan -ty déng = Mua/(ban) r(‘)ng1théngp-t\‘(déng
U AN QQ’\,\ R R

www.vndirect.com.vn . \
Ngubdn: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Nhirng ma anh hwéng nhiéu nhit dén VN-Index Trong tuan tir 16 — Top ma Khéi ngoai mualban rong trong tuin (ty déng)
Cac cb phiéu anh tuan qua (diém) 20/09 SS| 1A ma 800,0
hudng manh nhat | 300 dwoc khdi ngoai =i
dén  VN-Index | 250 **° mua rong nhiéu |
trong tuan qua | ,4 nhét voi gia tri hon | a0
(mwc tac dong | 149 143 666 ty dong. Trong S
dén VNIndex - ' <0 L1 khi HPG la ma bj | 2000
diém) 1,00 ban rong manh
0,50 nhat véi gia tri ban o0
0,00 rong hon 263 ty | o000 1243
-0,50 019 014 011 d‘éng 63 2120 -173,3  -170,0
100 0,67 -0,55 -400,0
4 TCB CTG ACE EID MBB GAS VIC PGV POW KDC ssi FPT TCB NAB sSTB HPG VIX VPB MWG VCG
SSI la ma c6 gia Top ma cé GT khép Iénh I&n nhit tudn (gi4 tri binh Trong tuan 16 — - - An (tv d
tri khop lenh 1on P quéﬁiﬁhién-tﬁdéng) (gia tri 20/09 VIX 13 ma oo Top ma Tw doanh mua/ban rong trong tuan (ty dong)
nhat trong tuan | g0 dwoc  khdi  tw 2000 1915
voi gia tri khép oo O doanh mua rong 150,0
trung binh la hon | _ ' . manh nhat voi gia 100,0
691 ty ’ 066 5050 oo tri mua rong hon 50,0 =20 - a7 08
dong/phién, theo | **° T a3 191 ty déng, trong 0,0
sau la cac ma | oo 97 w05 392 khj MBB la ma 50,0 =
VHM va FPT voi | seoo duwoc khdi nay ban 100,0 T
gia tri khop 1énh | 2000 rong manh nhat | 1500 Hee
trung  binh/phién | 100 VvOi gid tri ban rong o o
lan lwot la hon 0,0 la hon 218 ty e ® o o 6 o o
628 ty dong va SSI VHM FPT HPG MWG HCM VPB TCB STB CTG dong. N I é,‘:‘\e S
hon 506 ty dong &

www.vndirect.com.vn
Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Theo ddi bién déng danh muc khuyén nghi

Higuquatuan Higuquatieliuc o, o\ 0 s\ (djcp)  Upside can lal

M& CP Ngay khuyén nghi  Bao cao khuyén nghi

qua khuyén nghi
1 HPG 05/09/2023  La ban dAu tw T9/23 2,60% 1,48% 31.700 23,59%
2 HHV 05/09/2023 La ban dau tw T9/23 1,69% -5,83% 19.500 61,83%
3 VIB 05/09/2023 La ban diu tw T9/23 2,50% 1,84% 22.137 19,98%
4 KBC 05/09/2023 La ban diu tw T9/23 6,18% -9,68% 40.000 50,09%
5 VNM 07/02/2024 La ban diu tw T2/2024 -0,27% 10,82% 82.600 13,62%
6 QNS 07/02/2024 La ban dau tw T2/2024 1,69% 2,17% 65.100 35,63%
7 HSG 06/03/2024 La ban dau tw T3/2024 1,75% 1,54% 32.000 57,64%
8 PVD 08/04/2024 La ban diu tw T4/2024 4,04% -9,22% 36.800 36,04%
9 GMD 06/05/2024 La ban diu tw T5/2024 1,55% -6,91% 90.200 15,05%
10 KDH 05/06/2024 La ban diu tw T6/2024 1,61% 2,19% 43.800 15,72%
11 VHM 05/06/2024 La ban diu tw T6/2024 1,74% 11,37% 66.400 51,77%
12 MWG 12/07/2024 BCCL 6T cudi nam 2024 1,19% 4,90% 72.100 6,03%
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Theo ddi bién déng danh muc khuyén nghi

Hiéu qua tuan  Hiéu qua tir lic

Ngay khuyén

Bao cao khuyén nghi Gia muc tiéu (d/cp) Upside con lai

nghi qua khuyén nghi
13 MBB 12/07/2024 BCCL 6T cudi nam 2024 3,56% 7,66% 28.400 14,75%
14 PNJ 12/07/2024 BCCL 6T cudi ndm 2024 -1,00% 1,16% 114.400 15,79%
15 HAH 12/07/2024 BCCL 6T cudi nam 2024 2,17% -10,59% 48.000 19,70%
16 BAF 12/07/2024 BCCL 6T cubi nam 2024 4,00% 2,67% 26.800 28,85%
17 VCB 12/07/2024 BCCL 6T cudi nam 2024 0,78% 3,47% 111.800 23,40%
18 VPB 12/07/2024 BCCL 6T cudi nam 2024 2,71% -0,31% 23.700 25,07%
19 SCS 12/07/2024 BCCL 6T cudi nam 2024 -0,98% -8,40% 95.100 17,70%
20 HDG 12/07/2024 BCCL 6T cudi nam 2024 3,99% -8,62% 35.700 24,39%
22 ACV 12/07/2024 BCCL 6T cudi nam 2024 1,03% -10,71% 136.200 26,11%
23 BCM 04/09/2024 La ban dau tw T9/24 0,56% -0,97% 83.900 17,67%
24 PHR 04/09/2024 La ban dau tw T9/24 0,00% -2,73% 61.200 7,18%
25 NLG 04/09/2024 La ban dau tw T9/24 -0,36% -0,95% 45.800 10,10%
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VND)IREC
1 DGW 05/09/2023 La ban dau tw T9/23 Ban 1& hoi phuc dan 61.600 11/09/2023
2 CTG 04/12/2023 La Ban Pau Tw T12/23  Nganh Ngan hang van hap dan 34.600 07/02/2024
3 GMD 07/02/2024 La ban dau tw T2/2024 Hoat déng thwong mai phuc hoi 81.000 01/03/2024
4 VHC 02/10/2023 La ban diu tw T10/23 Tin hiéu phuc hi tlr xuat khau 74.000 04/03/2024
5 DGW 02/11/2023 La Ban Dau Tw T11/23  Ban I& dan héi phuc 61.600 08/03/2024
6 PNJ 07/02/2024 La ban dau tw T2/2024  Nhu ciu tiéu dung phuc hoi 99.900 13/03/2024
7 MBB 05/09/2023 La ban dau tw T9/23 Nganh Ngan hang van hap dan 25.400 22/03/2024
8 IDC 08/04/2024 La ban dau tw T4/2024  Dong vén FDI vdn manh mé 62.700 06/05/2024
9 MWG 05/09/2023 La ban dau tw T9/23 Ban |é dan hdi phuc 61.500 15/05/2024
10 PHR 08/04/2024 La ban dau tw T4/2024  Dong vén FDI van manh mé 61.200 16/05/2024
11 PVS 08/04/2024  La ban dau tw T4/2024 SHg’ia;édn%”g Bl st lgfaty C=ing 46.500 20/05/2024
12 BAF 06/05/2024 La ban dau tw T5/2024  Tang trwdng manh tré nén thap 23.000 29/05/2024
13 HAH 07/02/2024 La ban dau tw T2/2024 Hoat ddng thwong mai phuc hoi 46.100 10/06/2024
14 FPT 05/06/2024 La ban dau tw T6/2024 Trién vong chét ban dan 135.900 21/06/2024
15 PLX 12/07/2024  BCCL 6T cudinam 2024 \DU cau xéng dau trong nuére 47.100 15/07/2024

van manh mé
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Theo d&i bién ddng danh muc khuyén nghi
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