[Bao cao thang] Ngay 09/09/2024

Vi MO VA CHIEN LUQC

Khdi sac sau dém den

Cong ty c6 phan Chirng khoan Mirae Asset (Viét Nam)

Doéng Thanh Tuan tuan.dt@miraeasset.com.vn

/
MIRAE ASSET

XEM PHU LUC 1 & CUGI BAO CAO VE CAC TUYEN B MIEN TRU TRACH NHIEM. Securities




NOI DUNG

[Tém tat]

(D B&icanh toan cau

Diéu gi sé xay ra sau khi Fed ha I3i suat lan dau tién?
(@ Thi truéng tién té

Ty gid USD/VND

Lai suat lién ngan hang

Trai phiéu Chinh pht
(3 Thi trwéng trai phiéu doanh nghiép

Hoat ddng phat hanh

Hoat ddng mua lai trudc han

(® Thi truéng chirng khoan Viét Nam
Dién bién giao dich
Thong ké theo nganh
Phan loai gia tri giao dich theo cdc nhém nha dau tu
Trién vong thang 9

1

13

19



[Toém tat]

+ Bai phat bi€u chia Cha tich Cuc Du trir Lién bang Hoa Ky (Fed) Jerome Powell tai Hdi nghi Jackson Hole dién ra vao cudi thang 8 vira qua da
tiép tuc cling c6 vé viéc Fed sé dua ra quyét dinh ha lai suat trong ky hop tiép theo vao ngay 18/09.

« Tuy nhién, sé liéu théng ké sau cac lan cat lai suat trong qua khir cho thay thi trudng chimng khoan tai My thuong phan (rng khéng qua lac quan sau
lan cat 13i suat dau tién danh dau diém dao chiéu cda chinh sach tién té.

« Tinh dén ngay 30/08, ty gia niém yét ban cla Vietcombank ghi nhan & murc 25.030 d6ng, ghi nhan muirc mat gia ké tir dau nam da ha nhiét
dang ké vé 2,5%. Bén canh d6, Ngan hang Nha nudc Viét Nam da cé hai lan ha |&i suat phat hanh d6i véi tin phiéu qua kénh OMO va déng thai
nglrng phat hanh tin phiéu ké tir ngay 23/08.

« Trong thang 8, Kho bac Nha nwéc cong huy déng thanh cong gan 46,3 nghin ty dong thong qua kénh phat hanh trai phiéu chinh phu (tuong
ing véi 81,6% tong gia tri goi thau) vdi ty 1é dat thau/goi thau (bid-to-cover) dat binh quan 1,27x.

o Trong d0, |gi sudt trang thau binh quan ddi vai cac ky han khéng ghi nhan su thay déi dang ké so végi thang 7.
o Trén thjtrudng thr cap, Igi suat trai phi€u nhin chung déu gidm so vé&i thang truéc do; dac biét & cac ky han tir 5 nam dén 15 nam.

« Trong thang 8, thi truwdng trai phiéu doanh nghiép (TPDN) ghi nhan 57 dgt phat hanh trai phiéu riéng lé v&i tong gia tri huy dong dat hon 49
nghin ty déng; nang tong gia tri huy déng théng qua TPDN tinh tir d&u nam dat hon 225 nghin ty déng (+76% YoY).
« Theo thdng tin dén tir S& Giao dich Chirng khoan Ha Ndi (HNX), da c6 86 giao dich mua lai trai phié€u trwéc han dwoc cong bd ké tir ngay
01/08 dén ngay 04/09 v&i tong gia tri mua lai trwéc han ghi nhan gan 23,8 nghin ty doéng.
o Tinh tir #ddu nam dén nay, cac doanh nghiép phat hanh da mua lai tong lugng trai phiéu truéc han [én dén hon 115 nghin ty dong (-32% YoY)
o Trong d6, cac to churc tin dung tiéu biéu la cac ngan hang thuong mai la nhém nhan té chinh trong hoat d6ng mua lai trai phiéu trudc han voi
téng gid tri ca toan nganh ghi nhan hon 85 nghin ty déng va chiém gan 74% téng gia tri mua lai toan thi trudng. Phan con lai thudc vé nhom
Bat dong san (12,3%) va San xuat (6,7%).
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[Toém tat]

1) Téng quan thi trwong trong thang 8:

o Du gidm manh vao dau thang 8, thi truong da 6n dinh sau khi VN-Index gidm vé vung -1 1an do Iéch chuan cda P/E binh quan 10 nam.

o Sau d6, VN-Index md rong da phuc hoi véi mirc tang hon 32 diém (+2,59% MoM) trong thang 8, déng clra & 1.283,87 diém.

o Ngan hang tiép tuc dong vai tro dan dat thi truong khi déng gép hon 13 diém déi véi da tang chung tai VN-Index; theo sau la Bat dong san,
Dich vu tai chinh va F&B.

2) Hoat ddong giao dich trong thang 8:

o GTGD khé&p 1énh binh quan tiép tuc gidam 3% MoM du so sanh v&i mérc nén thap clia thang 7.

o NBT to chirc trong nudc mua rong 7,24 nghin ty dong, ddo ngugc vi thé ban rong sang mua rong 2,47 nghin ty dong ké tir dau nam.

o Nha dau tu ca nhan ban rong 3,63 nghin ty dong cung vdi khdi ngoai ban rong 3,61 nghin ty dong.

o Quy ETF rat rong 62 triéu USD trong thang 8, murc thap nhat ké tir thang 3/2024.

3) Trién vong trong thang 9:

o Budc sang thang 9 va nhin vé cac thang con lai cla 2024, thi trudng sé ti€p tuc dén nhan cdc tin tlrc trai chiéu xoay quanh trién vong tang
trudng chung cda cac nén kinh té I6n trong khu vurc hay cu thé doi vai Vit Nam néi riéng.

o Trién vong vé thi trwéng Viét Nam: (1) Trong trung va dai han, VN-Index c6 kha nang van sé& hudng vé cét méc tam ly 1.300 diém trong baoi
canh dinh gia theo P/E clia VN-Index van duy tri @ mic tuong d6i hdp dan khi giao dich duédi vung binh quan 10 nam gan nhat; (2) DU vay, rung
lac c6 thé s& xuat hién khi tdm ly chét 161 tang cao khi VN-Index vugt viing cdn tam ly va xu hudng nay c6 thé kéo dai dén khi VN-Index chinh
phuc thanh cong mdc 1.330 diém; (3) Rui ro trong ngan han van dang hién hiru khi VN-Index sé& c6 xu hudng quay vé ving can bang sau khi ghi
nhan da tang kéo dai 3 tuan trudc d6 va hudng vé vung hé trg kéo dai tir 1.240 diém dén 1.250 diém.

o RUi ro va cac yéu t6 can theo doi: (1) Fed tién gan dén giai doan dao chiéu chinh sach nhung sé khong ha 1ai suat nhanh nhu thi truong ky
vong; (2) Lan s6ng dau tu vao c6 phiéu céng nghé ha nhiét, lo ngai vé "bong bong" Al; (3) Bat do6i xiing trong chinh sach tién té My; (4) Nhat
Ban két thuc chinh sach tién ré, tdc dong dén ty gia USD/JPY; (5) Rui ro dia chinh tri tai Trung Déng va chién tranh thuong mai My-Trung.
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@ BOi canh toan cau

Cap nhat bai canh vi mé toan cau

Chi s6 gia san xuat (PPI) cho nhu cau cudi tdng nhe 0,1% so vdi thang trudc trong
thang 7 (so v3i 0,2% trong thang 6) v&i PPI co ban gilr nguyén so vdi thang 6 (so vdi
murc diéu chinh gidam 0,3% truwdc do6). Trong dd, PPI tang 2,2% so v&i cing ky nam
trudc sau khitang 2,7% trong thang 6.

Ca chi s6 gia tiéu dung (CPI) va CPI co ban thang 7 déu lan lugt gidm 10 diém co ban
xuéng con 2,9% va 3,2% so v&i cung ky nam trudc.

Chi s6 gia tiéu dung ca nhan (PCE) va PCE co ban tang lan lugt 2,5% va 2,6% so vdi
cuing ky nam trudc trong thadng 7; bang vai mirc tdng clia thang 6 va déu thap hon ky
vong chung cla thj trudng.

Doanh s6 ban 1é tdng 2,7% so véi cung ky nam trudc trong thang 7, tang tr mirc 2%
da dugc diéu chinh gidm cla thang 6, v&i doanh sé ban 6 t6 1a mot trong nhitng déng
Iuc chinh (tang 3,6% so v&i thang trudc hodc 0,8% so vgi cung ky nam trudc; cha yéu
dén tlr viéc doanh s6 phuc hoi sau su kién céng ty cung cadp phan mém quan ly ban 6
td6 cho hon 15 nghin dai ly ban xe tai My la CDK Global chju &nh hudng bdi tdn cong
mang vao thang 6).

S6 don dit hang héa lau bén cai thién dang ké trong thang 7 vi mirc ting 9,9% MoM;
tang manh so v&i mic diéu chinh gidm -6,9% MoM clia thang 6.

S6 don hang héa ghi nhan tai nha may tang vuot ky vong va ghi nhan 5% MoM trong
thang 7 (thang 6: -3,3% MoM). Phan I&n tang trudng dén tir thiét bi van tai (34,7%
MoM); do dé néu loai b don hang lién quan dén van tai, téng don hang chi tang von
ven 0,4% MoM.

Tang trudng GDP tai My ghi nhan 3% QoQ trong lan uéc tinh thr 2, tdng nhe so vdi
murc 2,8% trong lan uéc tinh dau tién va tdng manh so v&i mirc 1,4% QoQ cla quy 1.
Chi s6 PMI Djch vy theo ISM tdng manh hon va ghi nhan 51,5 diém trong thang 8.

Trong udc tinh cudi cung clia S&P Global, chi s6 PMI danh cho San xuét va Dich vu
déu tang cao hon ky vong va ghi nhan lan lugt 54,6 diém va 55,7 diém trong thang 8.

Ty I& that nghiép gidm tir 4,3% vé 4,2% trong thang 8.

San lugng céng nghiép bat ngd suy gidm 0,6% so v§i thang trudc trong thang 7 (so v&i mirc tang
0,3% da dugc diéu chinh gidm cutia thang 6) hodc gidm 0,2% so v&i cing ky nam trudc (so véi mirc
tang trudng 1,1% da dugc diéu chinh gidm cla thang 6).

San lugng san xuat cling suy gidm 0,3% so v&i thang trudc trong thang 7, tr mic 0% da dugc
diéu chinh gidm ctia thang 6 (trudc khi diéu chinh la tdng 0,4% so vdi thang trude).

Chi s6 PMI San xuat theo ISM va S&P ghi nhan lan lugt 47,2 va 47,9 trong thang 8, ca hai déu thap
han ky vong chung cla thj tredng va dong thdi kéo dai dién bién thu hep cla cac hoat ddng san
xudt trong hai thang lién tiép (riéng chi s6 PMI cia ISM ghi nhan 5 thang gidm lién tiép).

Theo Cuc Théng ké Lao déng (BLS), sé lugng viéc lam phi néng nghiép trong giai doan tir thang
3/2023 dén thang 3/2024 trén thuc té dugc diéu chinh gidm 30% so v@i udc tinh ban dau, tuong
(rng vai viec mat di hon 800 nghin viéc lam va day ciing 1a mirc diéu chinh gidm I&n nhat ké tur
20009.

Beige Book clia Cuc Du trir Lién bang Hoa Ky (Fed) (mét dang bao cdo téng hgp quan diém va
binh luan cda cac chi nhanh Fed vé tinh hinh kinh té hién tai dugc bao cdo 8 lan mét nam).

S6 lugng viéc lam hién hiru thé hién qua JOLTS gidm 237 nghin vé 7,673 triéu trong thang 7 tur
murc d& dugc diéu chinh gidm 7,91 triéu trong thang 6. Pay cling la mdc thdp nhat ké tir thang
1/2021. S6 luwgng tuyén dung gidm manh nhat dén tir cac dich vu strc khde (-187K), dich vu cong
(-101K) va van tai, kho bai va tién ich (-88K); ap ddo s6 lugng gia tang trong cac dich vu chuyén
nghiép (+178K) va céng viéc trong chinh ph lién bang (+28K).

Theo bao cdo vé thj trudng lao ddng clia ADP, cac doanh nghiép tu nhan tuyén them 99 nghin
lao dong trong thang 8, murc thap nhat ké tlr thang 1/2021 va dong thdi kéo dai xu hudng suy
giam trong tuyén dung mai & 5 thang lién tiép.

S6 lugng viéc lam phi néng nghiép tang thém 142 nghin trong thang 8, du tang manh so vdi s
liéu @3 dugc diéu chinh gidm chi con 89K trong thang 7 nhung van thap hon ky vong chung |én
dén 160K. Phan I&n so lugng viéc lam tdng thém dén tir xay dung (34K), y té (31K) va viéc lam
trong chinh phu (24K); trong khi nhém san xuat gidam 24K. DU vy, chiing t6i cho rang s6 liéu cla
thang 8 co thé s& thdp hon thuc té€ trong bdi cdnh chi s6 NFP lién tuc bi diéu chinh gidam & 5/6
thang trong nam 2024.

Panh gia: S6 liéu vé lam phat tich cuc bé trg cho trién vong ha I3i suit clia Fed trong ky hop thang 9. Tuy vay, tin hiéu trai chiéu dén tir thi trwdng lao ddng két hgp v&i doanh s6 ban Ié va ting
trwdng GDP & 1an udc tinh thir 2 da phan nao ha nhiét ky vong cua thi trudng rang sé c6 mot dgt ha 13i sudt mang tinh khan cdp Ién dén 50 diém co ban Hién chlng tbi cho rang Fed c6 thé sé
dua ra quyét dinh mang tinh théa hiép v&i mirc gidm 25 diém co ban trong ky hop thang 9 va déng thai 13p Iirng vé cac dong thai manh tay hon & nhirng ky hop tiép theo
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@ BOi canh toan cau

Cap nhat bai canh vi mé toan cau

Chau Au

CPI co ban cla Vuong quéc Anh (UK) tang it hon du kién trong thang 7 & murc 3,3% so
vGi cung ky nam trudc (so véi 3,5% trong thang 6) mac du CPI tang 2,2% so vai cung ky
nam trude ( tang nhe so vdi 2% trong thang 6) nhung déng thai CPI ha nhiét -0,2% so v4i
thang 6.

CPI d6i v&i EA ting 2,2% YoY trong thang 8, ha nhiét dang ké so vai 2,6% YoY trong
thang 7. Tuong tu, CPI co ban cling gidm 10 diém co ban so vdi thang trudc d6 khi ghi
nhan 2,8% YoY.

Ty Ié that nghiép clia UK gidm xudng 4,2% trong thang 6, tr mirc cao nhat trong hai nam
rudila 4,4% trong thang 5. Dai dién tlr Van phong Théng ké Qudc gia (ONS) cho rang thi
trwong lao déng chi dang ha nhiét do s6 lugng vj tri tuyén dung, sa thai va s6 ngudi
trong dé tudi lao ddng khdng chd dong tim viéc tang lén.

Ty lé th&t nghiép tai EA bat ngd gidm tir 6,5% V& 6,4% trong thang 7. Dién bién tuong tu
cling dugc ghi nhén tai Phap khi ty 1é that nghiép gidm vé 7,3%.

GDP clia UK tdng 0,9% so vdi cung ky nam trude (so v@i 0,3% trong quy 1 nam 2024) va
0,6% so vdi quy trudc (so vai 0,7% trong quy 1 nam 2024) trong quy 2 nam 2024, ca hai
déu dap ang ky vong cla thj truong.

GDP clia Khu vuc ddng Euro (EA) tdng 0,3% so v@i quy trudc (so vdi 0,3% trong quy 1
nam 2024) va 0,6% so v@i cing ky nam trudc (so vdi 0,5% trong quy 1 nam 2024) trong
quy 2 nam 2024 sau lan udc tinh th hai.

Doanh s6 ban 1é tai UK phuc héi trong thang 7, ghi nhdn 0,5% MoM (thang 6: -0,9%
MoM) va 1,4% YoY (thang 6: -0,3% YoY).

Doanh s6 ban Ié tai EAtang nhe 0,1% MoM trong thang 7, so v&i mirc da dugce diéu chinh
gidm -0,4% MoM trong thang 6.

S6 don hang héa ghi nhan tai cdc nha may cla D¢ tdng 2,9% MoM trong thang 7 so vé&i
murc da dugc diéu chinh tang 4,6% trong thang 6.

Chi s6 ZEW vé Tam ly Kinh t& cho EA tiép tuc giam manh trong thang 8, gidm 25,8 diém xudng
murc thdp nhat trong chin thang 1a 17,9 (so vd&i dy bao ddng thuan: 35,4) trong béi canh trién
vong tang trudng kinh t€ va hudng di clia chinh sach tién té trd nén bat dinh.

Tang trudng tién luong clda UK tiép tuc chdm lai trong théng 6, véi téc d6 tang trwdng hang
nam dat 5,4% - mdc yéu nhat trong khodng hai nam gan nhat - hodc 4,5% so vd&i cung ky nam
trudc (so véi 5,7% trong thang 5).

San lugng céng nghiép tai Dlrc gidm manh hon dy kién 2,4% MoM trong thang 7 so v&i mirc
tang 1,7% trong thang 6.

San xudt cong nghiép cla EA bat ngd gidm 0,1% trong thang 6 (so v&i mirc gidm diéu chinh
gidm 0,9% trong thang 5).

CPI tai Drc tang nhe trong thang 7 so v&i dir liéu clia thang 6, ghi nhan 0,3% MoM va 2,3% YoY
(thang 6: +2,2% YoY), du vay da dugc thi trwdng dy doan tir trude.

Chi s6 PPI clia khu vuc dong Euro (EA) tdang manh hon dy kién tai 2,1% YoY trong thang 7.

Chi s6 PPI tai BUrc tiép tuc gidm 0,8% YoY trong thang 7 (thang 6: -1,6% YoY), danh dau tin hiéu
gidm phat doi vgi gia san xuat trong 13 thang lién tiép va cling la thang ghi nhan mirc gidm
thap nhat trong clng thai ky.

Chi s& PMI San xuat va Dich vu tai Burc tiép tuc suy gidm trong thang 8, ghi nhan lan lugt 42,4
va 51,2 diém. Riéng doi v&i cac hoat dong san xudt, chi s6 PMI da lién tuc duy tri dudi ngudng
50 diém ké tir thang 7/2022 va déng thdi bao hiéu dién bién suy thodi kéo dai cia nganh san
xudt tai quéc gia nay. Trong khi d6, chi s PMI Dich vu cling da ghi nhan murc thdp nhat ké tir
thang 3 nam nay.

Dién bién tuong ty cling dugc ghi nhan d6i vdi nhém EA néi chung véi PMI San xudt da ludn
duy tri dudi ngudng 50 ké tir thang 7/2022 vdi s6 liéu thang 8 ghi nhan 45,8 diém. Trong khi
do, PMI Dich vu ghi nhan 52,9 diém trong thang 8 (thang 7: 51,9 diém) do phan I6n hudng Igi
tlr su kién Olympics dién ra tai Phap.

Panh gia: Cac hoat dong kinh té tai khu vuc ddng Euro néi chung hay d6i vai UK noi riéng van chua cé diu hiéu cai thién dang k& khi tang trudng GDP cla ca hai khu vuc déu dirng & murc vira
da dé tranh khai viéc rdi ro suy thodi. Vi rui ro lam phéat trd lai d3 dan phai mo, Ngan hang Trung uong Chau Au du kién sé tiép tuc ha 13i suat thém 25 diém ca ban trong ky hop sap tdi vao
ngay 12/09. Béng thai nay sé tiép tuc dong thuan véi ky vong chung déi véi Fed.
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@ Boi canh toan cau (Tiép theo)

Cap nhat bai canh vi mé toan cau (tiép theo)

* (CPItdng lén muic cao nhat trong nam thang la 0,5% trong thang 7 so v&i cing ky nam
truwdc (so v@i +0,2% trong thang 6), mét phan do gidn doan thai tiét d6i véi ngudn cung
thuc phdm. Trén co s& so vdi thang trudce, CPI ting 0,5% so v&i mirc gidm 0,2% trong
thang 6.

* Doanh s6 ban |é ting 2,7% so v&i cung ky ndm trudc trong thang 7 (so vdi 2% trong
thang 6) nhung gidm 7,3% so v@i thang trudc; nho hiéu ing co sd khi thdng 7 nam 2023
chirng kién su sut gidm dét ngot vé gia tri danh nghia clia doanh sé ban 18é.

* Duy trlr ngoai h6i clia Trung Quéc tang thém 31,8 ty USD trong thang 8 |én 3,288 nghin
ty USD. Day cling l1a mirc cao nhat ké tir thang 12/2015 trong béi canh ddong dé la My
dang trd nén yéu di.

Trung
Qudc

PPI gidm 0,8% so v&i cing ky nam trudc trong thang 7 (khdng thay d6i so véi thang trudc).

Gia nha mdi tai 70 thanh phé gidm 4,9% so v&i cung ky nam trudc trong thang 7 (so véi -4,5% so
v@i cling ky ndm trudc trong thang 6), bao hiéu khing hoang bt dong sadn van chua c6 sy cai
thién dang ké. Pay la thang gidm th 13 lién tiép va t8c dd nhanh nhat ké tir thang 6 ndm 2015.
San xuat céng nghiép tang 5,1% so v@i cung ky nam trudc trong thang 7 (so véi 5,3% trong thang
6), danh dau thang th 3 lién tiép gidm toc trong san lugng céng nghiép, vdi tang trudng dat mirc
th&p nhat ké tir thang 3, chd yéu do su cham lai trong hoat déng sdn xuat va tién ich.

Téng vén dau tu tai san c6 dinh tir ddu ndm dén nay tang 3,6% so vdi cung ky nam trudc, giam
dan tur dinh 4,5% trong thang 3.

Ty 1é that nghiép tang tlr 5% |én 5,2% trong thang 7 trong khi ty 1é that nghiép déi v&i ngudi tré tir
16 dén 24 tubi bat tdng tir 13,2% 1én 17,1% (s6 liéu nay da dugc thay d6i phuong phap thong ké
nham loai trir s6 lugng hoc sinh sinh vién khdi cong thirc tinh sau khi ty 1& that nghiép d&i vdi
nhom nay bat tang 1&n 21,3% vao thang 6/2023).

Nguén von dau tu truec tiép FDI vao Trung Quéc tiép tuc sut gidm sau khi ghi nhan tang trudng
am 29,6% YoY trong thang 7 (thang 6: -29,1% YoY).

Theo théng ké dén tir NBS, chi s6 PMI bat ngd phan hoa khi PMI San xudt giam tir 49,4 diém vé
49,1 diém trong thang 8 trong khi PMI Dich vu tdng nhe tir 50,2 diém 1&n 50,3 diém. O chiéu
nguoc lai, théng ké cda Caixin cho thdy PMI San xudt tang nhe tir 49,8 diém 1én 50,4 diém trong
khi PMI Dich vy gidm tir 52,1 diém vé 51,6 diém trong thang 8.

JP Morgan ngirng khuyén nghi mua vao déi v&i ¢8 phi€u niém yét tai Trung Quéc va dong thoi
dua ra canh bao vé Tariff War 2.0 vai viec My s& ndng murc thué nhip khiu tir 20% 1én 60% d8i vai
hang héa nhap khau dén t&r Trung Quéc néu ng cl vién Tong théng Donal Trump tai dac cdr.
Qua d6, murc thué mdi cd kha nang sé lam gidam tang trudng GDP clia Trung Quéc trong nam
2025 1én dén 2% so vai du phéng ban dau cta JP Morgan.

Panh gia: Gidi dau tu tiép tuc ky vong Trung Quéc sé& c6 nhitng hanh dong cu thé hon théng qua cac géi clru trg kich cau khéng 16 nham gidi quyét cac kho khan hién tai thay vi tiép tuc dong thai
ha |3i suat trong thoi gian qua. DU Bac Kinh trwdc d6 da théng qua chinh sach kich cau cho phép chinh quyén dia phuong sir dung nguén vén [én dén 300 ty NDT (42 ty USD) dé mua lai cdc can hé
chua ban dugc nham hé trg cac chil dau tu bat ddng san dang gip kho khan, thuc té qua bao cdo cia CRIC cho thay tinh hiéu qua van khéng dang ké khi hién chi cé 5 thanh phé da chinh thirc cé
nhirng thuong vu mua lai thanh cong va 30 thanh phé khac da cong b6 chi tiét ké hoach va cac diéu kién yéu cau trudc khi mua lai cac can hé chua duge ban.
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@ B0i canh toan cau (Tiép theo)

Cap nhat bdi canh vi mé toan cau (tiép theo)

TICH cuc TIEU CU'C

* GDP cla Nhat Ban tang trudng nhanh hon nhiéu so véi du kién véitéc do tang trwdng hang  *  Lam phat tai Nhat Ban tiép tuc tdng tdc trong thang 7 v&i CPI va CPI co ban ghi nhan lan lugt
nam 3,1% trong quy 2 ndm 2024 (so v&i mic diéu chinh gidm vé 2,3% trong quy 1 nam 2,8% (thang 6: 2,8%) va 2,7% YoY (thang 6: 2,6%).
2024); con s6 nay cling chuyén thanh mirc ting 0,8% so vdi quy trude (so véi -0,6% so vai
quy trudc trong quy 1 nam 2024). V&i nén kinh t€ phuc héi manh mé nhd su thic day tiéu
dung, diéu nay ciing c6 trudng hop cho mét dot tang 13i sudt ngan han khéc.

Chi s6 gid hang héa doanh nghiép clla Nhat Ban (CGPI) tang 3% so v@i cung ky nam trudc

trong thang 7 (so vGi 2,9% trong thang 6), tdc dd tdng nhanh nhat trong 11 thang do déng

yén yéu day chi phi nhap khdu hang héa 1&n cao. Ngoai ra, chi s& gia nhap khau theo déng

* San lugng cdng nghiép tai Nhat Ban phuc hoi trong thang 7 v&i murc tang trudng 2,8% MoM yén tang 10,8% so vé&i cung ky nam trudc trong thang 7 (so v&i mirc tang diéu chinh 10,6%
so v&i-4,2% MoM trong thang 6. trong théng 6).

* Théng d6c Ngan hang Trung wang Nhat Ban (BoJ) Kazuo Ueda tiép tuc cing ¢ quan diém vé
viéc sé tiép tuc that chat cac chinh sach tién té trong thoi gian tdi, bao gdm nang lai sudt néu
tang trwdng kinh té va bién déng lam phat tiép tuc phu hop v&i du phéng cda Bo).

* Tylé thatnghiép tai Nhat Ban bat ngd tang tlr 2,5% |én 2,7% trong thang 7.
* Doanh sé ban 1é tai Nhat bat ngd sut gidm tlr 3,8% YoY trong thang 6 v& 2,6% trong thang 7.

Panh gia: Tang trudng GDP vugt ky vong cling véi gia chi phi dau vao tang manh ctia cac doanh nghiép sadn xuat c6 khd nang sé tao tién dé thich hgp cho Ngan hang Trung uong Nhéat Ban (Bo))
trong viéc can nhac tiép tuc nang lai suat trong thai gian tdi.
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@ Boi canh toan cau (Tiép theo)

* Bai phat bi€u cta Chu tich Cuc Dy trir Lién bang Hoa Ky (Fed) Jerome Powell tai Hi nghi Jackson Hole dién ra vao cudi thang 8 vira qua da ti€p tuc ciing cd vé viéc
Fed sé& dwa ra quyét dinh ha 13i suat trong ky hop tiép theo vao ngay 18/09.

* Cau hdidugc dat 1én ban can & thoi diém hién tai s& |a mot dot cat 50 diém co ban hay don thuan chi 1a mot dot cat 1di sudt mang tinh thda hiép vai 25 diém co ban du kich
ban thr hai van dang c6 phan phu hap hon vai du phéng cla Fed vé bdi cdnh lam phat hién tai.

* Tuy nhién, ching t6i tiép tuc gilr quan diém vé viéc ha lai suit tir 25 diém dén 50 diém co ban trong cac ky hop con lai cdia nam 2024 s& kho co6 thé xoay déi cuc dién & hién
tai do chju anh hudng bédi d6 tré trong chinh sach tién té. B&n canh d6, Fed cling dang gidm t8c dd thu hep bang can doi ké tir thang 6/2024 tir 60 ty USD d6i vdi tin phiéu
vé 25 ty USD trong khi gir nguyén murc thu hep 35 ty USD mét thang d6i vdi cac tai sén chirng khoadn dugc ddm bao bdi cac khodn thé chdp bang bat dong san (MBS). Do
do, Fed s& kho c6 thé dap tirng duge ky vong cla thi trudng bang cac dot cat i sudt lién tuc vai quy mo 16n do c6 thé mang lai rdi ro bat d&i x(rng trong chinh sach tién té.

* & mot dién bién khac, s6 ligu théng ké cho thay thi trwdng chirng khoan tai My thudng khong phan g qua tich cuc d6i véi Ian cét 13i suat dau tién cha Fed.
Thay vao d6, nguyén nhan dan dén cét 1ai sudt hay 16 trinh cit 13i suit s& mang dé&n nhirng thay déi cdt I18i quan trong hon; dic biét khi th&i ky 13i suat can 0
dudng nhu da cham duat tai My véi du phéng 1i suit chia Fed d6i véi ndm 2025 sé& chi c6 thém 4 dot gidm 13i sudt véi maéi [an giam 0,25% va tuong tw véi ndm
2026.

* Theo két qua théng ké ké tir giai doan 1980 dén nay, chi s& S&P 500 ting truéng binh quan gan 6,74% sau 200 ngay ké tir Ian cit 13i sudt dau tién cua Fed. Tuy
nhién, néu ta loai bo giai doan 1979 dén 1982 khi Hoa Ky chuy&n minh tir nén kinh t€ chi trong san xuit sang dich vu va dong thai ghi nhan suy thodi kép trong 3 nam dau
giai doan 1980 thi binh quan chi s& S&P 500 gan nhu khong thay d6i qua nhiéu (tang trudng binh quan 0,27% sau 200 ngay) ké tir [an cat 13i suat dau tién.

* Trén thuyc t€, ching tdi cho rang b&i canh kinh té€ hién tai kh6 c6 thé ddm bao ring Fed sé dat duwgc vién canh ha canh mém khi cac hoat déng kinh t&€ van chua co su khéi
sac dang ké khi ty & that nghiép tang cao va cac hoat ddng san xuat tiép tuc bi thu hep trong khi hoat ddng chi tiéu tiéu dung thé hién qua doanh s& ban Ié tiép tuc gap
strc ép béi gia ting trong ty 1& cham trd thé tin dung (hién da tang Ién mic cao nhit k& tr nam 2012 theo théng ké cldia Cuc Dy trit Lién bang Hoa Ky chi nhanh
Philadelphia).

* BGi canh cla thj truong chirng khodn déng thoi phan &nh mot birc tranh trai chiéu khi hang loat chi s6 chinh tang 1én mirc dinh m&i trong lich st v&i phan I¢n tang trudng
cla céc chi s6 chinh van dang duy tri su phu thudc dang ké bdi nhém cé phiéu Céng nghé xoay quanh 1an séng dau tu vao Tri tué Nhan tao (Al). Tai day, mot s6 nha
nghién ciru da dan dat ddu hoi vé kha nang sinh |&i dén tlr chi phivén dau tu khéng 16 vao cdng nghé nay; trong khi dd, chling tdi cho rang da tang khéng bén virng trong
thdi gian qua da khién viéc thi trwong dan ky vong vao muirc dinh gid hoan hao ddi vai cac c6 phi€u cdng nghé tiéu biéu nhu NVIDIA khi ¢6 phi€u cla cdng ty nay gidm séc
hon 9,5% trong ngay 03/09 du trudc dé cong ty da tiép tuc bdo cdo tang trwdng doanh thu gap 2 lan cling ky hay lgi nhuan rong tdng gap 6 1an cung ky trong quy 2/2024.
Da gidm clia ¢ phi€u NVIDIA nhanh chéng khién toan bd cac chi sé chinh gidm sau chi trong nhirng ngay dau tién cda thang 9.

* Nhin vao trung han, chiing t6i cho rang ap luc diéu chinh dén tir ¢ phi€u NVIDIA va dan lan tda dén cac c6 phi€u cdng nghé sé la ap luc khé tranh khai khi lan song dau tw
vao Al chi trd nén hién hiru vao cudi nam 2022 vai sy ra d&i ca ChatGPT va nhom c6 phi€u céng nghé chi thuc sy bung né trong dau ndm 2023 dén nay khi ty 1& chap
nhan déi vai cdng nghé mdi trd nén bung né véi s lugng ngudi dung tang chéng mat va sé lugng phan mém va cong cu dugc bé trg bang Al tang Ién cling nhu doanh
thu va lgi nhuan dong thoi duge hudng lgi bdi mirc nén thap cda nam 2023. Vi thé, ching toi cho rang thij trwdng dang duy tri mdrc ky vong qua cao v&i mire dinh gia cau
toan d6i vdi c6 phi€u NVIDIA s& 1a mét rdi ro can phaitheo ddi khi nam 2025 sé& 1a nam dau tién ghi nhan mdc ting trwdng thuc té trén mdc nén da cao cla nam 2024.

* & motgdc nhin toan canh, than trong sé |3 yéu té tién quyét trong cac thang con lai cia ndm 2024 khi cac dong luc tang trudng clia kinh té toan cau nhu Trung Quéc van
dang chat vat trong viéc khoi phuc niém tin clia ngudi tiéu dung trong giai doan chuyén giao khoi nén kinh t€ phu thudc vao bat ddéng san cling nhu viéc Ngan hang Trung
uong Nhat Ban duoc cho 1a da va dang c6 dd cac diéu kién dé tiép tuc that chat chinh sach tién té trong thoi gian tdi s& 1a mot yéu t6 rdi ro can theo ddi ddi véi cac hoat
dong Carry Trade.
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@ B0i canh toan cau (Tiép theo)

Biéu d6 théng ké tang truwdng ctia chi s6 S&P500 truéc va sau 200 ngay ké tir khi Fed cat 13i suat [an dau tién
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Ngudn: Phong phan tich Ching khoan Mirae Asset Viét Nam tdng hop,

D{ ligu tr Bloomberg, cdp nhattgi04/09/2024
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@ Thi truong tién té

Tuwong quan gitra ty gia USD/VND va chi s6 DXY
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D{r liéu tir Bloomberg, FiinPro, NHNN, cap nhat t&i 30/08/2024
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Vung mua-ban tham chi€u NHNN

Tinh dén ngay 30/08, ty gia niém yét ban cua Vietcombank ghi nhdn & mirc 25.030 d6ng, ghi nhan mrc mat gia ké tir dau nam da ha nhiét dang ké chi con
2,5%. BDang chu y, ty gid théng qua cac hoat ddng giao dich niém yét trén Bloomberg ghi nhan murc sut giam vé dudi méc 25.000 1an dau tién vao ngay 19/08 ké tir dau
thang 4/2024 va da lién tuc duy tri dudi cdt méc quan trong nay.
Tinh tir ngay 01/07 dén 04/09, Ngan hang Nha nuéc Viét Nam (NHNN) tiép tuc rit gan 99 nghin ty dong thdong qua hoat ddng thi trwéng mé (OMO) va dong
thoi bom hon 203 nghin ty dong tr& lai hé thong thong qua hop déng mua lai ddo nguoc (RRP).
O NHNN da ngung phat hanh tin phi€u thong qua kénh OMO ké tir ngay 23/08.
O L&i sudt phat hanh d8i vai RRP dugc gilr nguyén tai 4,25% trong khi NHNN d& c6 hai lan diéu chinh gidm 5 diém co ban d6i véi 1ai suat phat hanh ciia OMO lan
lugt vé 4,2% vao ngay 20/08 va tiép tuc gidm vé 4,15% vao ngay 23/08.
O Mac du mirc chénh l&ch 13i sudt gitra VND va USD van dang duy tri trang thai am, song viéc NHNN ¢ dong thai phan (rng sém va c6 phan di tat dén dau cac
tin hiéu cat 13i sudt cta Fed (du kién tir 25 dén 50 diém co ban vao ky hop thang 9) sé md ra co hdi gidm nén 13i sudt d6i vdi kénh lién ngan hang trong thoi
gian tdiva qua do tao du dia d€ ha nhiét 13i sudt huy dong trén thj trudng 1.
& mot dién bién khac, NHNN da ban hanh Théng tu 43/2024/TT-NHNN nhidm stra d3i, b sung Diéu 6 va Diéu 9 Thong tu 01/2014/TT-NHNN (Thdng tu 01) vé
viéc co’ cau dau tu du trir ngoai hdi chinh thirc va mua, ban ngoai té gitra du trir ngoai hoi chinh thirc véi ngan sach nha nuéc. Trong d6, Kho bac Nha nudc cé
thé& mua ngoai té truc tiép tir ngudn du trir ngoai héi cia NHNN thay vi phdi mua trurc tiép tir thi trudng, qua do gidm tai ap luc d6i vdi ty gia trong nudc.

Ty gia gia tang téc dd ha nhiét khi Fed chuan bi ha 13i suat Lai suat lién ngan hang dan ha nhiét

Ty gida USD/VND (Thay déi ké tir dau nam)
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Ngudn: Phong phan tich Ching khoan Mirae Asset Viét Nam téng hgp,

Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp,
D liéu tir FiinPro, NHNN, cap nhatti29/08/2024

D{ lieu tlr Bloomberg, cap nhatti30/08/2024
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@ Thi truwong tién té (Tiép theo)

* Phat hanh trai phiéu chinh pht:

©)

Trong thang 8, Kho bac Nha nuéc thanh céng huy déng gan 46,3 nghin ty déng thdng qua kénh phat hanh trai phi€u chinh phu (twong (rng vé&i 81,6% téng
gia tri goi thau) véi ty Ié dat thau/goi thau (bid-to-cover) dat binh quan 1,27x, tang nhe so véi ty 1& 1,07x cla thang 7. Két qua dau thau nhu sau: 5 nam (1.200

ty dong), 10 nam (28.570 ty déng), 15 nam (15.903 ty déng), 20 nam (510 ty ddng), 30 nam (100 ty dong).

O Tinh dén ngay 28/08, Kho bac Nha nudc da thanh cong huy ddng gan 238 nghin ty dong théng qua kénh TPCP, dat gan 59,4% ké hoach cia nam 2024.

O Trongthang 8, Igi suit tring thau binh quan d&i véi cac ky han khéng ghi nhan su thay déi dang ké so véi trude dé. Cu thé cho tirng ky han 1a: 5 nam (1,95%), 10 nam
(2,71%), 15 nam (2,9%), 30 nam (3,1%).

(2,904%, -5,2 bps); 20 nam (3,096%, -2,1 bps); 30 nam (3,181%, -1,3 bps).

Ty Ié dat thau/goi thau duy tri & mirc thap trong nam 2024
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam t6ng hgp,
D{r liéu tir HNX, cap nhat t6i 30/08/2024
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Loi suat triing thau trén thi truong so cap
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Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp,
D@ liéu tlr HNX, cap nhat t&i 28/08/2024

Trén thi trwdng thir cap, 1gi suat trai phi€éu nhin chung déu giam so v@i thang truéc d6; dac biét & cac ky han tir 5 ndm dén 15 nam. Cu thé, két qua giao dich Igi
suat clia cac ky han nhu sau: 1 nam (1,863%, -1,6 bps); 2 nam (1,879%, -1,3 bps); 5 nam (1,951%, -2,3 bps); 7 nam (2,230%, -6,7 bps; 10 nam (2,716%, -7,9 bps); 15 nam

Lgi suat TPCP trén thi trwong thir cap
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Ngudn: Phong phan tich Chitng khoan Mirae Asset Viét Nam téng hgp,
D{r liéu tir Bloomberg, cdp nhatt&i30/08/2024
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® Thi trwong trai phiéu doanh nghiép

* Trong thang 8, thi truéng trai phi€u doanh nghiép (TPDN) ghi nhan 57 dgt phat hanh trai phi€u riéng 1é vgi tdng gia tri huy déng dat hon 49
nghin ty déng; nang téng gia tri huy déng théng qua TPDN tinh tir §au ndm dat hon 225 nghin ty déng (+76% YoY).

O Phan Ién gia tri huy dong dén tir cdc ngan hang thuong mai nhu: HDBank (6.900 ty dong), OCB (6.600 ty dong), BIDV (4.035 ty dong), MB (4.000
ty dong), VPBank (4.000 ty dong), VIB (3.000 ty déng), TPB (2.448 ty dong), ACB (2.170 ty déng), VietinBank (1.945 ty dong), Nam A (1.500 ty
dong), SHB (1.000 ty ddng), MSB (1.000 ty dong), BVB (800 ty dong), LPB (400 ty dong).

O Theo sau la hang loat cdc doanh nghiép bat déng san nhu: Xay dung Thai Son / Vinhomes (1.890 ty dong), Van Huong Investoco / Geleximco
(1.396 ty dong), IPA (1.000 ty dong), Becamex BCM (1.000 ty dong), KBC (1.000 ty dong), Nam Long (950 ty dong), Bat ddng san Ha An / Bat Xanh
(235 ty dong).

* Theo thdng tin dén tir S& Giao dich Chirng khoan Ha Ni (HNX), da c6 86 giao dich mua lai trai phi€u truwéc han dugc cdng bd ké tir ngay 01/08
dé&n ngay 04/09 véi téng gia tri mua lai truwéc han ghi nhan gan 23,8 nghin ty déng.

O NGi bat nhat 1a dong thai mua lai trwdc han dén tir cadc ngan hang thuong mai nhu Techcombank (6.000 ty dong), BIDV (4.971 ty déng), MSB
(2.000 ty ddng), An Binh (2.000 ty dong), OCB (2.000 ty déng), VPBank (1.000 ty déng), VIB (1.000 ty déng), VietinBank (820 ty dong), Bac A (800 ty
déng) va Bao Viét (800 ty dong).

O Tinh t&r d@u nam dén nay, cac doanh nghiép phat hanh da mua lai téng lugng trai phi€u trwdc han 1én dén hon 115 nghin ty dong (-32% YoY).

O Trong do, cac t6 chirc tin dung tiéu biéu la cac ngan hang thuong mai la nhém nhén t6 chinh trong hoat ddng mua lai trai phiéu trudc han vdi
téng gia tri cha toan nganh ghi nhan hon 85 nghin ty déng va chiém gan 74% téng gia tri mua lai toan thj trwdng. Phan con lai thudc vé nhém
Bat dong san (12,3%) va San xuat (6,7%).
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® Thi trwrdong trai phiéu doanh nghiép (Tiép theo)

Téng gia tri mua lai truwéc han déi v&i trai phiéu doanh nghiép theo tirng nganh

(nghin ty) m T chire tin dung Kinh doanh chirng khodn  m Batddng san  mXaydung ™ San xuat Thuong mai, dichvy  ® Khac
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® Thi trwrdong trai phiéu doanh nghiép (Tiép theo)

Lich dao han trai phiéu doanh nghiép theo nganh
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® Thi trwong trai phiéu doanh nghiép (Tiép theo)

Danh sach trai phiéu dao han trong thang 9

Nganh Ma trai phiéu Doanh nghiép phat hanh Ngay phat hanh Ngay dao han Léz‘:;é’t T?;;gd%fgt)ri
Bat déng san NLGB2124001 CTCP Dau tu Nam Long (NLG) 6/9/2021 6/9/2024 9.5 500
Bat déng san NLGB2124002 CTCP Dautu Nam Long (NLG) 6/9/2021 6/9/2024 9.5 450
Thuong mai, dich vu AIECH2224002 CTCP Gido duc quéc té My AIS 8/9/2022 8/9/2024 10.5 318
T6 chirc tin dung SSBL2124002 Ngan hang TMCP Bdng Nam A (SSB) 8/9/2021 8/9/2024 4.1 1,000
T& chirc tin dung SSBL2124003 Ngan hang TMCP bdng Nam A (SSB) 9/9/2021 9/9/2024 4.1 700
Linh vuc khéac MSRB2124001 CTCP Masan High-tech Materials (MSR) 10/9/2021 10/9/2024 9.2 1,000
Bat dong san NANCB2324001 CTCP Pau tu va Kinh Doanh Nam An 10/3/2023 10/9/2024 13 4,700
Thuong mai, dich vu SVACH2124005 CTCP Tap doan Sovico 10/9/2021 10/9/2024 10.5 1,000
Kinh doanh ching khoan TCIH2324001 CTCP Ching Khoan Thanh Céng 11/9/2023 11/9/2024 1 300
B4t dong san VHMB2124001 CTCP Vinhomes (VHM) 15/9/2021 15/9/2024 8.8 2,160
San xuat CLWCH2124004 CTCP Phong bién Cho Long 24/12/2021 16/9/2024 10.75 180
B4t dong san SPNCB2324001 CTCP Pau Tu Kinh Doanh Va Phat Trién D6 Thj Ngoi Sao Phuogng Nam 16/3/2023 16/9/2024 13 4,695
T6 chirc tin dung VPBL2124024 NH TMCP Viét Nam Thinh Vugng (VPBank) 16/9/2021 16/9/2024 3.9 500
Bat déng san TPACH2124002 Céng Ty TNHH Thanh Pho Aqua 17/9/2021 17/9/2024 10 500
San xuat GKMH2124001 CTCP Khang Minh Group 20/9/2021 20/9/2024 12.6 45

Ngudn: Phong phan tich Ching khoan Mirae Asset Viét Nam téng hgp,

D@ liéu tir HNX, cap nhat téi 04/09/2024
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® Thi trwong trai phiéu doanh nghiép (Tiép theo)

Danh sach trai phiéu dao han trong thang 9

Nganh M3 tréi phiu Doanh nghiép phét hanh Ngay phat hanh Ngay déo han "52 ;‘;5t Tft’;gd%fgt)’i
T& chirc tin dung HDB1924 02 NH TMCP Phét trién thanh phé H6 Chi Minh (HDBANK) 19/9/2019 20/9/2024 8.5 12
B4t dong san HLPCH2223001 CTCP Pau Tu Bat Béng San Hung Loc Phat 21/3/2022 21/9/2024 14 150
Thuong mai, dich vu SVACH2124006 CTCP Tap doan Sovico 21/9/2021 21/9/2024 10.5 1,000
LTnh vuc khac MACCH2124001 Cdng ty TNHH Marcus 22/9/2021 22/9/2024 10 125
Bat déng san TICCH2124001 Cong ty TNHH MTV Dau tu TPI 22/9/2021 22/9/2024 11 1,000
San xuat YTWCH2124003 CTCP Phong dién Yang Trung 22/9/2021 22/9/2024 10.75 230
San xuat YTWCH2124004 CTCP Phong dién Yang Trung 22/12/2021 22/9/2024 10.75 30
Bat dong san ABGCH2124001 CTCP ABG HA NOI 24/9/2021 24/9/2024 10 125
T6 chirc tin dung STBL2124001 Ngan hang Thuong mai C6 Phan Sai Gon Thuong Tin 27/9/2021 27/9/2024 3.8 1,000
T6 chirc tin dung TPBL2124012 Ngan hang Thuong mai cd phan Tién Phong (TPBank) 27/9/2021 27/9/2024 3.71 150
T6 chirc tin dung TPBL2124013 Ngan hang Thuong mai cd phan Tién Phong (TPBank) 28/9/2021 28/9/2024 3.81 1,000
Kinh doanh ching khoan BSIH2324001 CTCP Ching khoan BIDV 29/9/2023 29/9/2024 8.2 300
T& chirc tin dung TPBL2124014 Ngan hang Thuong mai c6 phan Tién Phong (TPBank) 29/9/2021 29/9/2024 3.81 900
Xay dung LIGH2123001 CTCP LICOGI 13 31/12/2021 30/9/2024 11 15

Ngudn: Phong phan tich Ching khoan Mirae Asset Viét Nam téng hgp,

D@ liéu tir HNX, cap nhat téi 04/09/2024
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@ Thi trurong chirng khoan Viet Nam

* DU ghinhan khéi dau khdng c6 phan thuan lgi khi nhitng phién diéu chinh trong nhirng ngay dau thang 8 két hgp vdi su kién Black Monday khién VN-Index c6 ltc gidm gan
70 diém, thi trudng sau d6 da nhanh chéng thiét 1ap viing can bang mai va&i dinh gia theo P/E trd nén hdp dan hon sau khi gidm vé ving -1 1an do 1éch chudn so v&i méc P/E

binh quan 10 ndm gan nhat.

* Nhin chung, da phuc héi caa thi trudng Viét Nam da phan nao ddéng thuén véi dién bi€n chung trén thi truéng thé gidi sau khi lo ngai vé suy thodi kinh té tai My hay
rdiro lién quan dén cac hoat dong giao dich Carry Trade khi Ngan hang Trung uong Nhat Ban lién tuc dua ra cdc thong diép clirng ran vé that chat chinh sach tién té.

* K&t thic thang 8, VN-Index déng cira tai 1.283,87 di€ém v&i mirc ting hon 32 di€m (+2,59% MoM) véi chubi ting diém kéo dai 3 tuan lién tiép.
* Trong do6, ngan hang tiép tuc déng vai trd dan dat thj trudng khi dong gép hon 13 diém déi véi da tang chung tai VN-Index; theo sau |a sic xanh dan lan tda dén cac nhom

nganh con lai nhu Bat déng san, Dich vu tai chinh va F&B.

» O chigu nguoc lai, nhém Nguyén vat liéu (chi yéu 13 Thép) va Xay dung co ban lai c6 phan dudi strc trong dién bién thang hoa ctia thi trurdng khi khding hodng bat dong san
tai Trung Quéc dan mang dén tac ddng kém tich cuc dén nhu cau tiéu thu thép ndi chung, khién gia thép lién tuc sut giam ké tir khi tao dinh ké tir thang 10/2021.

Panh gia dién bi€n thang 8: Sic xanh tr& lai va lan téa dé€n nhiéu nhém nganh
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@ Thi trorong chirng khoan Viét Nam (Ti€p theo)

* Tam ly than trong c6 1& van chua duoc cai thién dang ké trong thang 8 véi gia tri giao dich (GTGD) khé&p Iénh binh quan tiép tuc gidm 3% MoM ké tir mirc
nén thap cta thang truéc va déng th&i ghi nhan mdrc thap nhat ké tir thang 12/2023 véi hon 14,7 nghin ty déng mat phién.

* Piém sang cla thang qua xoay quanh déng thai mua rong manh mé dén t&r nhém nha dau tu t6 chirc trong nudc vai lugng gidi ngan dat hon 7,2 nghin ty dong
trong thang 8 va gilp ddo nguoc vi thé ciia nhém nay ké tir dau ndm sang mua rong 2,47 nghin ty déng.

» chigu nguoc lai, tam ly than trong trudic cac bién dong vé thi trdng thé gidi da khién nhém nha du tu ca nhan trong nudc ngét manh mua rong 6 thang lién tiép
sau khi ban rong hon 3,6 nghin ty dong trong thang 8 va gidm lugng mua rong ké tir dau nam vé 61,55 nghin ty dong. Trong khi d6, khéi ngoai du ghi nhan chubi
ban rong kéo dai 7 thang lién tiép song murc ban rong 3,61 nghin ty ddng trong thang 8 cling ddng thdi 1a mirc thap nhat ké tir thang 3/2024; nhin chung, nhém nay
da ban rong hon 64 nghin ty déng ké tir ddu nam nay.

+ @ mot khia canh khac, cac quy ETF rit rong qua thang thir muai lién tiép, véi tdng lugng rit rong 13 -62 triéu USD trong thang 8, nang mirc rit rong ké tir
dau nam I&n -724 trig¢u USD tinh dén ngay 30/08; du vdy day ciing |a mdrc rit rong thap nhat ké tir thang 3/2024. Phan 16n lugng rat rong nay dugc ghi nhan
tur Fubon FTSE (-39 triéu USD), DCVFMVN30 (-15 triéu USD; sau khi mua rong hon 12 triéu USD trong thang 7), DCVFMVN Diamond (-6,6 triéu USD), VanEck Vietnam
(-6,7 triéu USD), SSIAM VNFinLead (-2,3 triéu USD). & chiéu nguoc lai, Xtrackers FTSE Vietnam quay lai mua rong 4,2 triéu USD cting véi Kim Growth VN30 (+3 triéu
USD) - dang cha y, quy ETF ndy da lién tuc mua vao nam thang lién tiép.

NBT t8 chirc trong nwéc manh tay mua rong trong thang 8 Liiy ké mirc mua/ban rong tir 2021 theo nhém nha dau tw Liiy ké dong tién ETF mua/ban rong tir 2021
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@ Thi trorong chirng khoan Viét Nam (Ti€p theo)

Top gia tri giao dich rong ctia Tw doanh trong thang 8
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Top gia tri giao dich rong ctia khéi ngoai trong thang 8

mmm GTGD rong khdp 1énh = GTGD rong thda thudn == Téng GTGD cla Khéi ngoai (P)
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@ Thi trorong chirng khoan Viét Nam (Ti€p theo)

Budc sang thang 9 va nhin vé cac thang con lai ca nam 2024, ching t6i cho rang thj trwdng sé tiép tuc don nhan cac tin tdc trai chiéu xoay quanh trién vong tang
trdng chung clia cac nén kinh té€ I&n trong khu vuc hay cu thé déi vai Viet Nam naéi riéng.
Tai day, thi truwdng sé tiép tuc tim ki€m nhirng cdu chuyén méi dé dan dit da ting trudng khi cdu chuyén vé nang hang cua thi trudng Viét Nam c6 thé sé mat
lan nira tré hen trong ky bdo cdo danh gia ctia FTSE trong thang 9/2024 khi cic du thdo hoan chinh vé viéc sira d6i cac luat lién quan dén giao dich va méi gidi
chirng khoan nham dap rng cac tiéu chi con lai d6i véi qua trinh ndng hang hién chi vira dugc théng qua va van gitr trong dién chd trude ky hop Quéc héi vao thang 10
sap tdi. V@i 16 trinh stra d6i & th&i di€ém hién tai, ky vong sang gia nhat déi véi co hdi danh gia nang hang sé roi vao thang 9/2025 trong béi canh qua trinh ap
dung va van hanh thuc t€ sé can thdi gian kiém chirng cling nhu dua ra cac thay déi can thiét nham ghi nhan tinh hiéu qua cla cac thay d&i trong chinh sach cling nhu
viéc 4p dung hé thong giao dich mdi.
Mat khéac, viéc thi€u vang cac dong luc ting trudng rd rang cling nhu dién bién chua qué lac quan & nhiéu nhém cé phiéu tru cé kha nang s& khién thi trwdng ghi nhan
cac phién giao dich bién dong bat ngd véi tan sudt trd nén thudng xuyén hon nhu nhitng gi chiing ta da quan sat & giai doan 6 thang gan nhat vdi dién bién chd yéu
van la bién dong di ngang trong bién do 16n kéo dai tir 1.200 diém 1&n dén 1.280 diém clia VN-Index.
Trong trung va dai han, chiing toi cho rang thi trudng van chua co da dir kién dé danh gia rang thi trwong sé sém budc sang giai doan dao chiéu cla xu hudng va VN-
Index c6 khad nang van s& hudng vé cot méc tam ly 1.300 diém trong bdi canh dinh gia theo P/E cla VN-Index van duy tri & murc tuvong ddi hap dan khi giao dich dudi
viing binh quan 10 ndm gan nhat. DU vay, rung lac c6 thé sé& xuat hién khi tam ly chdt I&i tdng cao khi VN-Index vugt viing can tdm Iy va xu huéng nay cé thé kéo dai
dén khi VN-Index chinh phuc thanh céng méc 1.330 diém. Tuy nhién, ching t6i déng thdi cho rang rii ro trong ngan han van dang hién hiru khi VN-Index s& cé xu
hudng quay vé viing can bang sau khi ghi nhan da tang kéo dai 3 tuan trudc d6 va hudng vé viing hé trg kéo dai tir 1.240 diém dén 1.250 diém.

ROE ctia VN-Index dan duoc cdi thién véi két qua kinh doanh khédi sac trong nira dau nam 2024

Tuong ng mic P/E trung binh VN-Index ==== ROE(P)
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Phu luc

Tuyén bd mién trir trach nhiém

Bao cdo nay dugc cong bd bdi CTCP Chirng khodn Mirae Asset (Viét Nam) (MAS), cong ty chirng khoéan
dugc phép thuc hién moi gigi chirng khoan tai nudc Céng hoa xa hdi chi nghia Viét Nam va la thanh
vién clia S@& giao dich chirng khodn Viét Nam. Thong tin va y kién trong bao cdo nay da dugc téng hop
md&t cach thién chi va tlr cdc nguén dugc cho la dang tin cay, nhung nhirng théng tin d6 chua dugc xac
minh mot cach doc lap va MAS khéng cam doan, dai dién hoac bdo ddm, ré rang hay ngu y, vé tinh
cdng bang, chinh xac, day da hoac tinh dang dan clta thong tin va y kién trong bao cdo nay hoac cla
bat ky ban dich nao tir tiéng Anh sang tiéng Viét. Trong trudong hgp ban dich tiéng Anh cla bao cdo
dugc chudn bj bang tiéng Viét, ban gbc cla bao cdo bang tiéng Viét c6 thé da dugc cung cdp cho nha
dau tu trudc khi thuc hién bdo cdo nay.

Doi tugng du kién cla bdo cdo nay la cac nha dau tu td chirc chuyén nghiép, cé kién thirc co ban vé
mdi trudng kinh doanh dia phuong, cac thong 1& chung, luét va nguyén tac ké toan va khéng co ddi
tugng nao nhan hoac s&r dung bao céo nay vi pham bat ky luat va quy dinh nao hoac quy dinh clia MAS
va cac bén lién két, chi nhdnh ddi véi cac yéu cau dang ky hoac cap phép & bat ky khu vurce tai phan nao
sé nhan dugc hodc sir dung bat ky théng tin nao tir day.

Bao cdo nay chi danh cho muc dich théng tin chung, khong phaiva sé& khéng dugc hiéu la mét 1i dé
nghi hoac mét I6i mai chao dé thuc hién bat clr giao dich chirng khoan hoac céng cu tai chinh nao
khac. Bdo cdo nay khdng phai la 1&i khuyén dau tu cho bat ky doi tugng nao va déi tugng doé sé khéng
dugc coi la khach hang clia MAS khi nhan dugc bdo cdo nay. Bdo cdo nay khéng tinh dén cac muc tiéu
dau tu, tinh hinh tai chinh hodc nhu cdu cu thé cda cac khach hang ca nhan. Khéng dugc dua vao bao
cao nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién co6 trong bao cado nay c6 gia tri ké tir ngay
céng bd va co thé thay déi ma khéng can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé
cap trong bdo cdo nay va thu nhap tir cdc khodn dau tu d6 c6 thé gidm gid hodc ting gia, va cac nha
dau tu cé thé phai chju thua 16 cho cac khoan dau tu. Hiéu sudt trong quéa kh& khéng phai 1 hudng
dan cho hiéu sudt trong tuong lai. Lgi nhuan trong twong lai khéng dugc ddm bao va c6 thé xay ra mat
v6n ban dau. MAS, cac chi nhanh va gidm d6c, cdn bé nhan vién va dai dién cla ho khéng chju bat ky
trach nhiém phap ly nao déi vgi bat ky tén that nao phat sinh tir viéc s&r dung bao céo nay.

MAS c6 thé d3 dua ra cic bdo cdo khac khdng nhat quan va dua ra két ludn khac véi cac y kién dugc
trinh bay trong bao cdo nay. Cac bao cdo c6 thé phan anh cac gia dinh, quan diém va phuong phap
phan tich khac nhau cda cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp
v@i cacy kién va quan diém duoc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh va giam
déc, can bd, nhan vién va dai dién cé thé mua hoac ban bat ky chirng khoan vao bat ky Itic nao va co
thé thuc hién mua hodc ban, hodc d& nghj mua hodc ban bat ky chirng khoan nao nhu vay hoac cac
cbng cu tai chinh khac tly tirng th&i diém trén thi trudng hodc theo cach khag, trong tirng trudng hop,
V@i tu cach 1a bén tu doanh hodc méi gidi. MAS va cac chi nhanh c6 thé da c6, hodc c6 thé tham giavao
cac méi quan hé kinh doanh vai cac céng ty dé cung cdp cac dich vu ngan hang dau tu, tao lap thi
trwdng hoac cac dich vu tai chinh khac dugc cho phép theo ludt va quy dinh hién hanh.

Khéng mét phan nao cla bao cao nay co6 thé dugc sao chép hoac soan thao lai theo bat ky cach thirc
hodc hinh thirc nao hoac dugc phan phéi lai hodc xuat ban, toan bd hodc mot phan, ma khong c6 su
déng y trvdc bang van ban cda MAS.
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Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in
the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges. Information and
opinions contained herein have been compiled in good faith and from sources believed to be
reliable, but such information has not been independently verified and MAS makes no guarantee,
representation or warranty, express or implied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from
the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese
language, the original Vietnamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial
knowledge of the local business environment, its common practices, laws and accounting principles
and no person whose receipt or use of this report would violate any laws and regulations or subject
MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or
make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an
offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of MAS by virtue of receiving this report. This report does not take into
account the particular investment objectives, financial situations, or needs of individual clients. The
report is not to be relied upon in substitution for the exercise of independent judgment. Information
and opinions contained herein are as of the date hereof and are subject to change without notice.
The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a
guide to future performance. Future returns are not guaranteed, and a loss of original capital may
occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability
for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from,
the opinions presented in this report. The reports may reflect different assumptions, views and
analytical methods of the analysts who prepared them. MAS may make investment decisions that are
inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and
their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any
such securities or other financial instruments from time to time in the open market or otherwise, in
each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to
enter into, business relationships with the subject companies to provide investment banking,
market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.

Chirng khoan Mirae Asset (Viét Nam)
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