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[TOmM tat]

« Hoa Ky tiép tuc cting cd vi thé “American Exceptionalism” khi ti€p tuc thu hat dong von dau tu trén toan cau trong khi phan I&n cac thi trwdng chirng khoan
tai Chau Au va Chau A déu gidm di€m va ghi nhan su thoai vén clia cdc nha dau tw nuéc ngoai. Tai day, Trung Quéc 1a mot trong s6 it cac qudc gia thu hut dong
vén dau tu véi nhitng cau chuyén dac thu xoay quanh hiéu qua clia hang loat chinh sach kich ciu trong thang 9. Trong khi d6, Chau Au ding trudc rai ro suy thodi khi
hang loat cac dau tau kinh té nhu Blrc va Phap déu ghi nhan cac su kién bat 6n vé chinh tri cing nhu hoat ddng san xuat, dich vu 1an tiéu dung déu suy yéu mét cach
rd rét trong thang 10 va thang 11.

« Ty gia da dan 6n dinh trong thang 11 du mirc mat gia tinh tir dau nam tang nhe 1&n 4,27%. Ngan hang Nha nudc Viét Nam (NHNN) da tich cuc diéu tiét thanh
khodn théng qua tin phi€u tir Hoat dong thi trudng maé (OMO) va hgp dong mua lai ddo ngugc (RRP) véi lugng phat hanh dat 1an lugt 1a 21,4 nghin ty dong va 315
nghin ty d6ng; phan anh xu hudng ho trg thanh khoadn cho hé théng sau khi lién tuc hat rong trudce do.

« Trong khi d6, nguén du trir ngoai hoi cda Viét Nam hién duy tri & mirc thap va tuong (ng khodng 2,4 thang nhap khau tinh dén thang 8/2024 —dudi chuan khuyén
nghi t&i thi€u la 3 thang theo IMF. Tuy nhién, trién vong trong thang 12 du kién c6 phan kh&i sac hon do duoc hé trg dén tir nguén ngoai té chay vao Viét Nam
(lwgng kiéu héi d6i dao cung thang du thuwong mai lién tuc duwgc mé réng) trong khi cac dot cat lai suat ctiia Fed trong nam 2025 du kién sé giup NHNN cé
thém du dia trong viéc tai xay duwng ngudn du trir ngoai héi, ha 13i suat diéu hanh va duy tri tinh 6n dinh cua ty gia.

 Thi truwdng tri€u phi€u doanh nghiép ghi nhan 50 dot phat hanh trai phiéu riéng lé v&i tong gia tri phat hanh dat 44,6 nghin ty déng, nang tong lurgng phat
hanh ké tir dau nam dat 355 nghin ty déng (+49,5% YoY). Nhom cac t6é churc tin dung (Ngan hang thuong mai - NHTM) ti€p tuc dan dat thj trudng béi cac dot phat
hanh dén tir ACB, HDB, va TCB, trong khi nhém Bat déng san dong thai ghi nhan moét lugng phat hanh I6n dén tir ddng thai cia VHM (4 nghin ty). Bén canh dé, hoat
déng mua lai trudc han ghi nhan 52 giao dich vdi tong gia tri dat 5,75 nghin ty d6ng v&i phan I6n dén tir cdc NHTM; ndng téng gia tri mua lai trudc han tir dau nam dat
168 nghin ty dong (-16% YoY).

« Budc sang thang 12, du kién sé ghi nhan lugng trai phiéu dao han vai téng tri gid khoang 39 nghin ty déng— vdi 8,5 nghin ty dén tir nhém doanh nghiép san xuat, 7
nghin ty dén tr cac doanh nghiép bat dong san, va 6 nghin ty dén tir cAc NHTM. Trong d6 c6 khodng 16 trai phiéu dén tir 15 doanh nghiép khac nhau cé kha nang sé
khong thé thanh toan ddng han va cé thé sé can phai doi thai han thanh toan theo Nghi dinh 08/2023/NB-CP. Biém chung cla cac doanh nghiép nay bao gom 1) phan
|6n déu hoat ddng trong Iinh vurc phat trién bat dong san; 2) thi€u minh bach trong viéc cong bé théng tin va khdng c6 lich str hoat déng; 3) két qua kinh doanh khong
kha quan cling vdi ty 1é don bay tai chinh 1&n; 4) tirng ghi nhan trai phiéu cé trudng hgp cham tra 1ai hodc géc. Theo VIS Ratings, tong gia tri trai phi€éu cham tra trén
toan thj truong dat khodng 189,4 nghin ty dong tir thang 4/2022 dén thang 11/2024. Nhin chung, ty |é cham tra |Gy ké vao cud6i thang 11/2024 gitr & mirc 15,3%. Nhém
Nang lugng co ty 1é cham trd cao nhat & mirc 44%, trong khi nhom Bat dong san Nha & chiém 60% tong lugng trai phiéu cham tra.
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[TOmM tat]

Thi trwdng Viét Nam ti€p tuc suy yéu trong thang 11 véi VN-Index gidm 1,11% so véi thang trudc trong bdi canh thanh khodn Am dam. DU ghi nhan da tang diém
manh mé& dén tir nhém Van tai va Bdo hiém clng da tang bt pha dén tir cac cé phiéu tiéu bi€u nhu FPT va VTP, thi trudng chung duy tri xu hudng diéu chinh vai ap luc
chét 11 dan gia tadng d6i véi nhém Ngan hang sau khi ghi nhan cac nhip tang bung né ké tir dau nam.

Dién bién giao dich chung déng th&i phan anh su dich chuyén trong déng thai mua ban giira cdc nhém nha dau tu véi nhém nha dau tu cad nhan trong nuéc
chuyén tir trang thai mua rong vé ban rong ké tir nira sau cta thang, du thi truéng da c6 nhirng tin hiéu héi phuc héi dau tién trong cung giai doan. Trong khi
d6, nhom nha dau tu té chirc trong nudc van dang tich cuc gidi ngan véi lugng mua rong dat 8 nghin ty déng trong thang 11, nang lugng mua rong Ity ké tir dau nam lén
13,2 nghin ty déng - mrc mua rong I6n nhat cla nhdém nay ké tir bat dau cdng bé théng tin tir nam 2021. Tuy nhién, khéi ngoai ghi nhan thang ban rong manh mé nhat ké
tlr thang 6/2024 sau khi thoai vén hon 12 nghin ty ddng va nang lugng ban rong ké tir dau nam lén dén 88 nghin ty dong.

Buwéc sang thang 12, tam ly giao dich chung da dan cai thién sau nhip tang kéo dai ba tuan lién tiép cta VN-Index v&i thanh khoan dan phuc héi. Trong khi chi sé
san HOSE da thiét 1ap dugc vung hé trg mdéi tai 1.250 di€ém, chdng téi ky vong da tang trong giai doan tdi sé dan dugc cing c6 bdi sac xanh lan tdéa dén tlr nhiéu nhom
nganh nhu Dich vu Tai chinh (Chdng khoan), Ban 1é, Bao hiém va Thép trong khi nhém Ngén hang c6 kha nang sé ghi nhan hiéu suat giao dich thap hon mat bang chung
cla thi trudng du mirc dinh gia chung cla nganh van con tuong ddi hdp dan. Ngoai ra, ching téi dong thdi duy tri sy than trong can thiét khi da tdng trong giai doan tdi
du c6 kha nang sé dua VN-Index chinh phuc cot méc tam ly 1.300 diém song ap luc chot 1 du kién sé duy tri trong vang 1.300 dén 1.330 diém.

DPoi v&i 2025, dau tu cong sé tiép tuc la mét trong nhirng dong luc tang trwdng chinh cta Viét Nam cung véi su gia tang trong dong von dau tw dén tir FDI va
cac tin hiéu khé&i sic dén tir hoat ddng san xuat trong nudc khi Viét Nam du kién sé ti€p tuc hudng lgi tir chién lwgc da dang héa chudi cung (rng mang tén
“Trung Quoc +1” trong khi cdc quan ngai clia cac nha dau tu nudc ngoai vé viéc thiéu hut ngudn cung dién doi véi cac khu cong nghiép du kién sé sém dugc gidi quyét
thong qua mot loat thay déi trong Luat Pién (sra ddi) cing cac sang ki€n mdi trong nang lugng tai tao va dinh hudng phat trién dién hat nhan. Trong khi d6, hoat dong
tiéu dung trong nudc ¢ thé sé ghi nhan qua trinh phuc hdi chdm hon du kién khi ngui tiéu dung van dang c6 phan “can do dong dém” trong hoat ddng chi tiéu trong 9
thang dau nam dudi sy dnh hudng cla hiéu irng suy giam tai sdn dén tlr qua trinh phuc hoéi khéng déng déu cda thi trudng bat déng san.

Trong nam 2025, ching toi déng thdi danh sy quan tdm nhat dinh déi v&i nganh Ngan hang trong bdi canh ty 1& ng xau dat 2,47% trong quy 111/2024, Thong tu
02/2023/TT-NHNN sé& s&m hét han vao cudi thang 12 cung véi tinh trang mot lugng 16n trdi phiéu doanh nghiép gap khé khan trong viéc dao ng du kién sé mang dén
nhitng thach thirc déi véi thanh khoan hé thong ngan hang trong 6 thang dau nam 2025 véi cac tac dong anh hudng dac biét doi véi nhém doanh nghiép Bat dong san,
Xay dung va Nang lugng.

Cac yéu t6 ngoai tac dén tir phia bén ngoai du kién sé mang lai nhirng rii ro can phai theo ddi nhu: 1) Tac ddng tir cudc chién kéo dai giira Nga va Ukraine dén trién
vong ting trudng ctia khu vuirec Chau Au; 2) kha ndng chién tranh thuong mai lan rong do anh huédng clia chinh sach thué quan méi trong nhiém ky thar 2 cha
Tan Téng théng Donald Trump trong khi hoat ddng san xuat dang ti€p tuc bi tri tré tai cadc nén kinh té trong di€ém; 3) Lam phat dai dang tai cac thi trwdng phat
trién cung véi quan diém “diéu hau” ctia Ngan hang Trung wong Nhat Ban sé la nhirng thach thirc tiém an khi déng th&i kéo dai 16 trinh ha 1ai suat cta Fed va
kich hoat tin hiéu dao chiéu ctia dong von “carry trade” trong khi dong vén dau tu tiép tuc chady vé thj truong Hoa Ky.
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Quéc gia Chisé Giadéngclra Thang 11
Viét Nam VN-Index 1.250,46 -1,11%
My S&P 500 6.032,38 3,76%
Canada TSX 25.648,00 -
Nhat Nikkei 225 38.208,03 -2,72%
Chau Au:
T 6c SHCOMP . 9 R an B 28 A =
rung Quoc 3.326,46 1.84% e EU d6i dién vdi rui ro suy thoai kinh té
Héng Kdng  Hang Seng 19.423 61 4.70% dén tir cac su kién bat 6n chinh tri trong )
khi cac hoat dong kinh té tir san xuat dén > 2«4 1 Trung Quoéc:
bai Loan TWSE 22.262,50 -2,44% dich vu dan tré nén suy yéu rd rét. - < Chinh séch kich c3u dén tir PBoc dae W
- - f mang lai nhirng thanh qua dau tién véi
Han Quoc KOSPI 2.455,91 -5,32% doanh s6 ban 1é dan cai thién, lam phat
An Do SENSEX 79.802,79  -017% .- ° gn dinh va suy giam tylé that nghicp tai
Trung Quéc.
Indonesia  JCI 7.114,27 6,02% S
0
Thai Lan SET 1.427,54 -1,36%
Singapore STI 3.739,29 - "o
Malaysia FBMKLCI 1.594,29 -0,47% Hoa Ky:
— . * Hoa Ky tiép tuc cing c6 vi thé
Philippines  PSEi 6.613,85 - “American Exceptionalism” théng qua
UK FTSE 100 8.287,30 1,56% viec thu hut dong von dau tu trén
toan cau trong khi dong vén ngoai
Phap CAC 40 723511 2.60% van dang rat rong trén phan con lai
' i clia thé gi6i.
Bl DAX 19.626,45 1,92% Y )
Y IT 40 33.414,56 -3,15% ‘
Uc ASX 200 8.436,23 3,13%
Powered by Bing
New Zealand NZX 50 1 3.066,92 2,93% © Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, OpenStreetMap, TomTom, Zenrin
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Cap nhat boi canh vi mé toan cau

Cuc Du trir Lién bang Hoa Ky (Fed) ti€p tuc ha lai suat (FFR) thém 25 di€ém co ban, dwa ving lai suat
muc tiéu vé 4,5% - 4,75%; phu hop va&i ky vong chung cUda thj trudng cling nhu bién ban dyv phéng du
phéng kinh té dugc cong bo vao thang 9 clia FOMC.
Hoat ddng san xuat ti€p tuc dwgc cai thién trong thang 11 v&i PMI san xuat tang Ién mirc cao nhat
ké tir thang 8 va dat 49,7 diém. Trong d6, théng ké dén tir S&P Global chi ra rang murc sut gidm trong
don dit hang mai da dan gidm téc trong khi sé lugng tuyén dung nhan céng méi d6i vaéi cac nha may
dang phuc héi tré lai.
Doanh s& ban Ié tang toc ting thang 10 v&i mirc ting truwdng dat 2,8% YoY (T9: +2% YoY). Trong d6,
hoat déng tiéu dung dugc cling ¢ béi: (1) ty Ié that nghiép thap; (2) tinh hinh tai chinh cla ngudi tiéu
dung dugc cai thién do hudng Igi tir gia tri ¢6 phi€u va bat déng san déu tang manh trong thai gian; (3)
strc mua tiéu dung thuc dan dugce cai thién khi lam phat ha nhiét; (4) cac khoan tiét kiém cla cac ho gia
dinh van tuong déi doi dao.
o Trong khi d6, nhiéu nha phén tich bay té lo ngai vé viéc tang trudng tiéu dung trong thoi gian
phan 1&n chju su dnh hudng clia cac hé gia dinh thudéc nhém thu nhap binh quan trung cao thi
d liéu tiéu dung théng qua thé tin dung dén tir Bank of America ghi nhan hanh vi tiéu dung
tuong d6i 6n dinh trong moi nhom thu nhap khac nhau.
O Bdo cdo dén tir Mastercard SpendingPulse déng thoi chi ra doanh s6 ban 1é khéng bao gém 6 to
da tang trudng 3,4% trong sy kién Black Friday (29/11/2024) khi so sanh v&i cing ky nam trudc.
Tai day, hanh vi tiéu dung phan &nh mét sé xu hudng nhu: (1) ngudi tiéu dung ti€p tuc quan tdm
vé gid cac mat hang cung cac chuong trinh khuyén mai; (2) hoat déng tiéu dung dang trd nén
tich cuc hon trong cac miia mua sam néi chung.
Tan Téng théng Donald Trump d3 dé ctr Scott Bessent vao vi tri Bd trudng B Tai chinh thir 79 cla
Hoa Ky. Trong d6, dng Bessent la ngu'&i ting hd cai cach thué va giam bét cac quy dinh, dac biét la
dé thac day hoat déng cho vay tai ngan hang va san xuit nang lwgng nhiéu hon. Thi trudng tréi
phi€u chinh phd da nhanh chéng phan rng vdi sy kién 1an nay khi lgi suat trai phiéu chinh pha 10 nam
cla My da giam 22 diém co ban ké tir ngay 23/11 vé murc 4,15% - mirc thdp nhat ké tir ngay 26/10.

Chi sd gia tiéu dung (CPI) va chi sé gia tiéu dung ca nhan (PCE) déu tang
thém 20 diém co ban trong thang 10, ghi nhan lan luot 2,6% YoY va 2,3%
YoY trong bdi canh hiéu (rng gidm phéat dén tir sy sut gidm cla gid dau trong
thaoi gian qua da dan suy gidm. Trong khi d6, CPI co ban gilr nguyén murc tang
so véi thang trudc con PCE co ban tang nhe tir 2,7% 1én 2,8% YoY.

Trong mét bai phat bi€u gan nhat, Chu tich Fed Jerome Powell da dwa ra
tin hiéu vé 16 trinh ha Iai suat cham hon trong thoi gian téi khi cac rui ro
suy yé&u trong thi trudng lao déng da giam di dang ké trong khi tang trudng
va lam phat van dang duy tri manh m& hon ky vong ban dau.

Ty I& that nghiép bat ngo bat tang tir 4,1% lén 4,2% trong thang 11.

Bao cdo viéc lam phi ndng nghiép (NFP) ghi nhan hon 227 nghin viéc lam
méi trong thang 11; cao hon dang ké so vdi con s6 36 nghin viéc lam trong
thang 10 (trudc khi diéu chinh, con sé nay chi dat 12 nghin) do chiu anh
huédng cda cac dot bdo nhu Helene va Milton. Nhém doanh nghiép tu nhan
ghi nhan tang thém 194 nghin viéc lam. Tuy nhién, tin hiéu phuc hbi cla thi
trudng lao dong déng thdi ciing ¢d quan diém clia Cha tich Fed Powell vé viéc
khéng can phai voi vang ha lai suat.

O SO lugng viéc lam méi trong thang 11 phan I&n dén tlr viéc cac cong
nhan tai Boeing da trd lai nha may (+32 nghin) sau khi dinh cong vao
thang trudc dan dén viéc nhém nganh san xudt mat di 41,5 nghin
viéc lam trong thang 10. M6t s6 nhém nganh khac cé mirc déng goép
I6n la Gido duc va Y té (+79,000, tang tir mirc 67,000 clia thang 10) va
Nha hang khach san (+53,000 so v&i mirc tang von ven gan 2,000 cla
thang 10).

DPanh gia: Hoa Ky tiép tuc khang dinh vi thé “American Exceptionalism” khi lién ti€p thu hit dong vén dau tu trén toan cau trong khi khi ngoai van duy tri trang thai rat rong & phan con lai cla
thé gidi. Cac hoat ddng kinh té€ van dang duy tri déng luc ting trudng manh mé vai hoat déng san xuat va tiéu dung déu phuc héi tich cuc sau cac gian doan chiu anh hudng bdi cac dot bao
trong khi niém tin tiéu dung cang dugc cling c6 khi lam phat dang dan 6n dinh va ha nhiét. Tuy nhién, su két hgp gilra ting trudng cda cac déng luc kinh té, thi truong lao dong én dinh va lam
phat c6 phan dai dang so vdi ky vong ban dau c6 kha nang s& lam cham 16 trinh cat gidm 13i suat clia Fed trong ndm 2025.
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Cap nhat boi canh vi mod toan cau (tiép theo)

* Ngan hang Trung wvong Anh (BOE) ha lai
suat 25 diém co ban vé 4,75%, phu hop véi
ky vong chung cuta thj truong. Tuy nhién,
BOE da budc phdi ha lai suat trong boi canh
CPI tang téc trong thang 10 v&i mic tang
+2,3% YoY (T9: +1,7%) trong khi CPI co ban
tang tir 3,2% lén 3,3% YoY.

Chau

Tang trudng GDP trong 3Q24 tai UK giam tdc vé 0,1% QoQ (2Q24: +0,5% QoQ) trong bdi canh cac hoat ddng san xuat, xay dwng va
tiéu dung déu ghi nhan tang trwdng am trong thang 9 hoac gidm téc dang ké khi so sanh v@i cung ky nam truéc. Cu thé, san lugng
céng nghiép va va don dat hang xay dung ghi nhan murc tang trudng am lan lugt -1,8% YoY va -0,4% YoY trong thang 9. Trong khi d6,
doanh sé ban Ié gidm toc véi tang trudng 2,4% YoY trong thang 10 (thang 9: +3,2% YoY).

Hoat ddng san xuat tai UK ti€p tuc bi thu hep khi PMI sdn xuat giam tir 49,9 diém vé 48 diém trong thang 11, theo wéc tinh dén tir
S&P Global. Trong khi d6, PMI Dich vy déng th&i gidm tir 52 diém vé 50,8 di€ém trong cung giai doan.

Hoat d6éng san xuat tai EA ti€p tuc suy yéu véi cac dau tau kinh t& nhu Birc va Phap déu ghi nhan PMI san xut Ian lugt 12 43 diém
va 43,1 diém trong thang 11. Qua do, khién PMI san xuat ddi vai EA gidam tir 46 di€ém vé 45,2 diém.

Trong khi d6, hoat déng dich vu bt dau c6 dau hiéu suy yéu khi PMI dich vu d&i véi EA gidm tir 51,6 di€m vé 49,5 diém; bén canh la Drc véi
PMI Dich vu gidm tir 51,6 vé 49,3 diém va Phap ghi nhan PMI dich vu gidm tir 49,2 vé 46,9 diém.

San luwong cong nghiép tai khu vuc dong Euro (EA) giam manh trong thang 9 sau khi ghi nhan tang trwédng am -2,8% YoY (T8: +1,5%)
va -2% MoM (T8: -0,1%); phan 1&n chju anh hudng bdi su suy yéu trong hoat déng san xuat tai Blrc vdi sdn lugng cong nghiép tai quoc gia
nay tang trudng am -1% MoM trong thang 10 (T9: -2%).

CPI d6i véi EA tédng t6c trong thang 11 véi mirc tang 2,3% YoY (T10: +2%) trong khi CPI co ban gilr nguyén tai 2,7% trong béi cdnh hiéu trng
gidm phat tir sy sut gidm clia gid dau dan suy yéu.

Chinh pht Phap da chinh thirc sup dé sau khi quéc héi Phap hém 4/12 da théng qua bo phi€u “bat tin nhiém” do lién minh canh ta
“Mat tran binh dan méi” (NFP) dé xuat véi su gitp sirc tir dang cwec hiru “Tap hop qudc gia” (RN), budc chinh phi ctia Thi tuwéng
Michel Barnier phai nép don xin tir nhiém ciing nhw Pang Canh td “nuéc Phap bat khuat” yéu cau Téng théng Phap Emmanuel
Marcon tir chirc. Tuy nhién ngay sau dé, Téng théng Phap bac bd 11 kéu goi tir chirc trén, ddng thai khdng dinh s& van "hoan toan” ndm
gilt crong vi nguyén thd quéc gia Phap cho dén khi két thic nhiém ky. Su kién nay dién ra trong béi canh lan s6ng biéu tinh lan réng phan
d&i cac chinh sach cai cach luong huu va kinh té. Day la 1an dau tién ké tir nam 1962 mot Chinh pha Phap sup d6 do b phiéu bat tin nhiém.
Viéc chinh phu tan ra dit nudc Phap vao tinh trang hén loan chinh tri, de doa én dinh kinh té va vai trd 1anh dao trong Lién minh chau Au.
Trong khi d6 tai Birc, khiing hoang nang luong, lam phat cao, va chia ré ndi bd trong lién minh cam quyén da khién chinh pht ctia
Tha twéng Olaf Scholz tan ra. Cac chinh sach kinh té& bi chi trich nang ng, trong khi su trdi day cla cac dadng cuc hitu ddy nudc Blc vao
tinh trang bat 6n.

Danh gia: Bat 6n chinh tri két hgp cac tin hiéu suy yéu dén tir hoat dong san xuat, dich vu ca vé tiéu dung da khién ting trudng kinh té clia khu vuc Chau Au nhanh chéng dirng trén b vurc suy
thodi. Tai day, ching téi nhan thay sirc nang cda cudc chién Nga - Ukraine da dan mang dén nhitng hé luy khé ludng déi vdi trién vong ting trudng cla khu vuc Chau Au khi dirng gitra nhiéu
nhém lgi ich kinh té khac nhau nhu Nga, My va Trung Quéc trong dé su suy yéu trong cac hoat dong kinh té dan khién nguai dan quay lung véi nha cam quyén khi khéng dua ra cac giai phap

mang tinh cdp thiét nham xoay chuyén cuc dién van de.
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@ BO6i canh toan cau (Tiép theo)

Cap nhat boi canh vi mod toan cau (tiép theo)

Trung
Quéc

Xudt khau tir Trung Quéc tang vot 12,7% (YoY) trong thang 10 1&n mirc cao nhat 27
thang dat 309,06 ty USD, vuot xa du bao 5% va tang manh tir mirc ting trudng
thap nhat 5 thang 1a 2,4% trong thang 9. Day la thang tang trudng xudt khau thi 7
lien ti€p va 1a t6c d6 nhanh nhat ké tir thang 7/2022, khi cac nha san xuat ddy manh don
hang truéc kha nang My va EU ap dung thém thué quan.

Doanh sd ban |é ting 4,8% YoY trong thang 10, tang tdc tir mirc 3,2% cda thang
trudc. Day la téc do tang trudng doanh thu ban 1é nhanh nhat ké tir thang 2, dugc thic
day bdi ky nghi kéo dai mot tuan cing vai 1€ hdi mua sdm da dién ra trong thdi gian qua
va loat bién phép hd tro tir Bac Kinh ké tir cudi thang 9 nham kich cau tiéu dung. Doanh
s6 tang téc & nhiéu nhom hang nhu cham séc ca nhan, thé thao va gidi tri, thiét bi gia
dung, van phong phdm va 6 té. Ngoai ra, hoat ddng thuong mai déng thdi phuc hoi
manh mé doi v&i cdc mat hang quan ao, giay dép va mi nén, hang dét may, va my
pham trong béi cdnh doanh sé ngii cdc, dau an va thuc pham ti€p tuc tang.

Ty Ié that nghiép bat ng& giam tir 5,1% xudng 5% trong thang 10.

Lam phat ghi nhan murc tang 0,3% YoY trong thang 10. B3y la thang th(r 9 lién ti€p ghi nhan
lam phat tiéu dung nhung déng thai cling 1a mirc thap nhat ké tlr thang 6, phan anh rdi ro gidm
phat gia tang bat chdp cac bién phap kich thich cla Bac Kinh cudi thang 9 nham hé trg nén kinh
té hién dang suy yé&u. Trong khi d6, gia phi thuc pham tiép tuc gidm (-0,3% so vdi -0,2% trong
thang 9), chd yéu do chi phi van tai (-4,8% so vdi -4,1%) va nha & (-0,1% so vdi -0,1%) ti€p tuc suy
giam.

Gia sdn xuat giam 2,9% YoY trong thang 10, sau mirc giam 2,8% cha thang truéc. Day la
thang thr 25 lién ti€p ghi nhan gidm phat gia san xudt va 1a mic gidm manh nhat ké tir thang
11/2023, phan anh nhu cau ndi dia ti€p tuc yéu bat chdp nhitng nd luc lién tuc ctia Bic Kinh nham
dado ngugc xu hudng.

Gia nha méi tai 70 thanh phd giam 5,9% YoY trong thang 10/2024, sau mirc giam 5,8% cua
thang truéc. Day 1a thang giam thir 16 lién ti€p va 1a mdrc gidm manh nhat k& tir thang 4/2015,
bat chdp nhirng nd luc lién tuc cla Bac Kinh nham gidm thi€u tac dong tir su suy yéu kéo dai
trong Iinh vuc bat ddng san, bao gém gidm 1di suat thé chadp va cat gidm chi phi mua nha.

Panh gia: Cac chinh sach kich cau dén tir Ngan hang Nhan dan Trung Quéc (PBoC) trong thang 9 da dan mang lai nhirng thanh tyu dau tién khi cai thién doanh sé ban 1&, 6n dinh lam phat va
gidm ty |& that nghiép tai Trung Quéc. Trong khi d6, cac nha xuét khdu da va dang tich cuc ddy mot lugng hang 16n ra nudc ngoai, dac biét 1a My, trude khi cac chinh sach thué quan mang tinh cuc
doan dugc ap dung déi véi Trung Quéc. Tai day, mdrc thué quan 1én dén 60% cho toan bé mat hang dugc xem la mot thach thirc I6n d6i vai trién vong tang trudng cla Trung Quéc trong khi déng
thoi khoi mau mét cudce chién thué quan réng ra toan cau va mang lai anh hudng ngugc ddi vdi tinh trang lam phéat dai dang tai My.
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®@ Thi truedng tién té

Ty gia USD/VND da dan 8n dinh trong thang 11 véi mirc mat gia tinh tir ddu ndm tang nhe 1én 4,27% so vé&i mirc 4,2% cha thang 10. Trong d6, déng thai diéu
tiét thanh khoan théng qua hoat déng thi trudng mé (OMO) va hgp ddng mua lai ddo ngugc (RRP) két hgp véi dong thai ban USD thdng qua hgp déng giao ngay da
cho thay nhirng hanh déng kip thai va quyét liét ctia Ngan hang Nha nuéc (NHNN) trong boi cdnh cac yéu t6 bién dong tlr bdi cdnh vi mo thé gigi dang dan ha nhiét.
Trong giai doan tir 1-29/11, NHNN d& phat hanh tin phi€u qua OMO véi téng tri gia 21,4 nghin ty déng, chia lam hai ky han: ky han 14 ngay véi 13i suat 3,7% va
ky han 28 ngay véi 13i suat khodng 4%. Dong thai, NHNN diéu tiét thanh khoan thong qua RRP véi lwgng phat hanh tri gia 315 nghin ty déng, ky han 7 ngay
vé&i 13i suat 4%. Dong thai diéu tiét thanh khodn nay da danh dau budc chuyén quan trong sang hudng bom tién vao hé théng, sau mét thdi gian dai rdt rong thong
qua tin phiéu.

DU da dua ra rat nhiéu bién phap can thiép sdm, cang thang trong ty gia du kién s& 1a mot yéu té can phai theo dbi trong giai doan cudi nam 2024 va xuyén sudt 2025
trong b&i cdnh ngudn du trir ngoai hoi cda Viét Nam da gidm dang ké va duy tri & mirc tuong ng khodng 2,4 thang nhap khau tinh dén thang 8/2024 - thap hon
ngudng 3 thang theo khuyén nghj cdia IMF. Trong dé, ngudn du trlr ngoai té thap cho thay bé dém ding cho viéc can thiép ty gid da khdng con doi dao nhu trudc.

Du kién cac dgt cit 13i suat ctia Fed trong ndm 2025 sé tao diéu kién phu hgp cho NHNN trong hoat ddng dé tai tich liiy ngudn du trir ngoai hdi va cé thém
dw dia d€ ha 13i sudt diéu hanh. Nhin vé phia trudc, mét s6 yéu té thuan Igi cho thay ty gia sé ti€p tuc 6n dinh trong thang 12: (1) Mac du da dua ra théng bao ban
USD théng qua hgp ddng giao ngay tir ngudn du trit ngoai héi, viec khéng thuc hién can thiép thuc té trong béi cdnh ap luc van dang duy tri cho thay cé kha nang
dong vén ngoai dang tich cuc chdy vé Viét Nam; (2) Lugng kiéu hdi du kién duy tri @ mirc tuong duong nam trudc; (3) Thang du thuong mai dat khoadng 23,3 ty USD
trong 11 thang dau nam 2024; (4) Chinh sach that chat dinh lugng tai My gan két thdc cung vdi 16 trinh cat gidm 13i suét cda Fed trong ndm 2025.

i 0 R NP Ty gia dan én dinh sau khi NHNN duwa ra théng bao can thiép B £ (B By P Ve £ a

Twong quan gi i D/VND va chi s6 DXY B s A ~ . ! : Lai lién ngan hang bién dong manh trong thang 11
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hop,
Dt liéu tur FiinPro, NHNN, cap nhat t&i 29/11/2024

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
Dir liéu tir Bloomberg, cap nhat t&i 29/11/2024

D liéu tir Bloomberg, FiinPro, NHNN; cap nhat t&i 29/11/2024
Chirng khoan Mirae Asset (Viét Nam)
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®@ Thi truwd'ng tién té (Tiép theo)

Téng gia tri tring thau trong thang 11

* Phat hanh trai phiéu chinh pha:

@)

(16 nghin ty dong); va 30 nam (1,56 nghin ty déng).
Ly k& 11 thang dau nam, Kho bac Nha nudc da thanh céng huy ddng gan 322 nghin ty déng thong qua kénh TPCP, dat 80,5% ké hoach clia nam 2024.
Lgi suit trdng thau binh quan trong thang 11 tang khoang 2 di€ém ca ban trén moi ky han v&i dudng cong Igi sudt thé hién ciu tric nhu sau: 5 nam (1,92%), 10 nam

(2,68%), va 30 nam (3,15%).

Trong thang 11, Kho bac Nha nudc thanh céng huy déng 20,7 nghin ty ddng théng qua kénh phat hanh trai phi€u chinh phu (twong irng véi 50% téng gia tri
goi thau) véi ty Ié dat thau/goi thau (bid-to-cover) dat binh quan 0,76x (T10: 1x). Gia trj tring thau cho tirng ky han nhu sau: 5 nam (3,2 nghin ty déng); 10 ndm

Trén thj trwéng thir cap, loi suat trai phiéu tang manh dai véi ky han tir 5 dén 20 nam, trong khi trai phi€u ngan han, nhw cac ky han 1 va 2 nam khéng cé sv

thay d&i dang ké. Cu thé, bién déng lgi sudt nhu sau: 1 ndm (+0,8 bps I&n 1,854%), 2 nam (-0,2 bps xuéng 1,856%), 5 nam (+5,4 bps 1én 1,966%), 7 nam (+8,5 bps 1én
2,277%), 10 nam (+6 bps Ién 2,757%), 15 nam (+7,6 bps Ién 2,964%), 20 nam (+1,6 bps Ién 3,008%), va 30 nam (3,163%).

Gié tri goi thau O Gia tri dat thau W Gia tri trung thau
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(ty dong)
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20.000 |
4,0
3,5
15.000 F
3,0
10.000 F 2.5
2,0
5.000 f 1,5
1,0
0 |i H [
5nam 10 nam 15 nam 20 nam 30 nam

Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,

D liéu tir HNX, cap nhat téi 27/11/2024
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Loi suat tring thau trén thi truong so cap
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hop,
D liéu tir HNX, cap nhat t&i 27/11/2024

Loi suat TPCP trén thi trwong thir cap
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D{r liéu tir Bloomberg, cap nhat t&i 29/11/2024
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® Thi truong trai phiéu doanh nghiép

Tong lwgng trai phi€u doanh nghiép
phat hanh theo nganh trong nam 2024 (YTD)

\\

® TG chirc tin dung Dich vu tai chinh

m Bat déng san m Xay dung

® S3n xuét Thuong mai, dich vu
= Nang lugng Linh vuc khac

Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp,
D{t liéu tir HNX, cap nhat t&i 29/11/2024. Vong tron bén trong thé hién gia tri phat hanh
ndm 2023, trong khi vong tron bén ngoai biéu thi di liéu nam 2024,
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Phat hanh méi: Thj trudng trai phi€u doanh nghiép ghi nhan 50 dot phat hanh riéng 1é trong thang 11, vdi téng gia tri phat hanh dat 44,6
nghin ty déng.
O Phan I6n kh6i lugng phat hanh dén tir cdc ngan hang thuong mai, nhu ACB (6,3 nghin ty dong), HDB (4,6 nghin ty dong), TCB (3,9

nghin ty déng), EIB (3,5 nghin ty ddng), BAB (3 nghin ty dong), MSB (2,5 nghin ty dong), va VCB (2 nghin ty dong). Cac doanh
nghiép bat dong san nhu VHM (4 nghin ty déng), Van Huong Investoco (2 nghin ty déng), CTCP Quan ly Bat déng san Viét Nam
(1,7 nghin ty ddng), NLG (1 nghin ty ddng), va IDI (1 nghin ty déng) cling dong gép dang k&, cing véi cac doanh nghiép nhu VJC (1
nghin ty déng) va VDS (0,9 nghin ty déng).

O Tinh tir dau ndm, tdng gia tri phat hanh trai phi€u doanh nghiép da dat 355 nghin ty d6ng (tdng 49,5% so v@i cung ky).
Mua lai truéc lai: S& Giao dich Chirng khoan Ha N6i (HNX) ghi nhan 52 giao dich mua lai trai phi€u trudc han trong thang 11 vdi tong gia
tri dat 5,75 nghin ty dong.

o Cac ngan hang thuong mai dan dau xu huéng nay, vsi OCB (1,8 nghin ty déng), ABB (1,3 nghin ty déng) va TPB (0,34 nghin ty

dong) di dau. Cac t6 chirc phi ngdn hang dang chd y tham gia vao hoat déng mua lai trudc han bao gém Phong Dién Yang Trung
(0,65 nghin ty déng) va Bat déng san Cat Lién Hoa (0,64 nghin ty dong). Téng gia tri mua lai sém tir ddu ndm dat 168 nghin ty
déng, tuy nhién con sé nay gidm 16% so v@i cung ky véi dong thai mua lai truwéc han dén tir cac té chirc tin dung chiém
gan 73% téng gia tri. Cac linh vuc bat ddng san va san xuat dirng sau, [an lugt déng gép 13% va 5,4%.

Piém nhan trong hoat déng mua lai trai phi€u trudc han ghi nhan cac té chirc phat hanh thudc cac linh vuc nhu Bat déng san Nha
@, Nang lugng va dich vu da hoan tra téng céng 1.148 ty dong tién ng géc cho cac trai chd; tiéu bi€u nhu viéc Céng ty TNHH Phat
trién B&t dong san Cat Lién Hoa, Bia 6¢ Mai Vién, Neo Floor va Phong Dién Yang Trung da hoan tra toan bd sé tién goc con lai cla
mot s6 trai phiéu cho cac trai chd. O chiéu nguoc lai, Cong ty c6 phan Tap doan Dau tu L.P.A (HNX: IPA) tiép tuc huy dong dot trai
phiéu lan th 5 trong ndm 2024 véi téng gia tri huy déng trong nam dat gan 3,3 nghin ty déng nham thanh toan cac khoan ng trai
phiéu sap dén han; dang luu y, day déu la cac khodn trai phi€u khong chuyén déi, khéng kém ching quyén, khéng co tai san bao
dadm va khéng phai la khodn ng th(r cap cla doanh nghiép (trai phi€u “4 khéng”). Diéu nay cho thdy cac ap lyc vé ng trai phiéu dao
han tiép tuc tao sirc ép ddi vdi cadc doanh nghiép bat dong san (dac biét la cac khodn ng dén tur cac khodn trai phiéu “3 khoéng” -
khéng xép hang tin nhiém, khéng bao l&dnh thanh toan va khong cé tai sdn bdo dam), von da tirng gap khé khan khi thi trugng bét
déng san roi vao trang thai bat dong do van dé vé phap ly, kha nang hap thu dy 4n méi suy gidm va tinh trang v& ng tri phiéu
hodc bubc phai thuong lugng véi trai chi nham dai thdi han thanh toan.

Lich dao han:
O Khoang 50 trai phiéu du kién sé& dao han trong thang 12/2024, vGi tdng gia tri ddo han dat khoang 39 nghin ty déng. Cu thé,

khoadng 8,5 nghin ty déng dén tlr linh vyrc san xuat; 7 nghin ty dong tlir cdc doanh nghiép xady dung; 7 nghin ty dong khac tir Iinh
vire bat ddng san; va cadc ngan hang thuong mai chiém gan 6 nghin ty déng. Trong d6 c¢6 khoang 16 trai phiéu dén tir 15 doanh
nghiép khac nhau c6 kha nang sé khéng thé thanh toan dung han va c6 thé sé can phai d&i th&i han thanh toan theo Nghi
dinh 08/2023/ND-CP. Biém chung clia cac doanh nghiép nay bao gém (1) phan I6n déu hoat déng trong linh vuc phat trién bat
ddéng san; (2) thiéu minh bach trong viéc cong bo théng tin va khong cé lich st hoat dong; (3) két qua kinh doanh khong kha quan
cling vdi ty 1& don bay tai chinh 16n; (4) tirng ghi nhan trai phi€u c6 trudng hgp cham tra 13i hodc géc.

Theo VIS Ratings, t8ng gia tri trai phi€u cham tra trén toan thi trudng dat khoadng 189,4 nghin ty dong tir thang 4/2022 dén thang
11/2024 (tang thém 421 ty déng so véi thang 9 dén tir viéc CTCP Crystal Bay dua ra théng bdo cham tra vao ngay 05/11/2024).
Nhin chung, ty 1& chadm tra Ity ké vao cu6i thang 11/2024 gitr & mirc 15,3%. Nhém Nang lugng c6 ty [é chdm trd cao nhat & mirc
44%, trong khi nhom Bat déng sadn Nha & chiém 60% tng lugng trai phi€u cham tra.

Chirng khoan Mirae Asset (Viét Nam)



® Thi tredo'ng trai phiéu doanh nghiép (Tiép theo)

Danh sach trai phiéu dugc phat hanh trong thang 11

Gia tri huy dong

Nganh Ma trai phiéu T8 chirc phat hanh Ngay phat hanh Ngay ddo han  Lai suat (%pa) (ty déng)
Xay dung FCNH2426001 CTCP FECON (HOSE: FCN) 21/10/2024 21/4/2026 11 120
T6 chure tin dung ACBL2426011 Ngan hang TMCP A Chau (HOSE: ACB) 23/10/2024 23/10/2026 500
T6 chure tin dung MSBL2427009 Ngan hang TMCP Hang Hai Viét Nam (HOSE: MSB) 31/10/2024 31/10/2027 1500
T6 chure tin dung 0CBL2427020 Ngan hang TMCP Phuong Béng (HOSE: OCB) 30/10/2024 30/10/2027 5,1 1000
T6 chure tin dung HCVCL2426006 Cong Ty Tai Chinh TNHH MTV Home Credit Viét Nam 30/10/2024 30/10/2026 7 200
Bat déng san VHMB2427007 CTCP Vinhomes (HOSE: VHM) 31/10/2024 31/10/2027 12 2000
T6 chure tin dung TCBL2427015 Ngan hang TMCP Ky thuong Viét Nam (HOSE: TCB) 30/10/2024 30/10/2027 5 240
T6 chire tin dung CTGL2439014 Ngan hang Thuang mai c6 phan Cong Thuong Viét Nam (HOSE: CTG) 28/10/2024 28/10/2039 6,5 100
TG chire tin dung EIBL2427001 Ngan hang Thuong mai c6 phan Xuadt nhap khau Viét Nam (HOSE: EIB) 30/10/2024 30/10/2027 5.3 1700
Bat déng san FHTCH2427001 Coéng ty TNHH Flamingo Hai Tién 31/10/2024 31/10/2027 9,8 370
San xuat IDIH2432001 Céng ty C6 phan 1.D.I (HOSE: IDI) 31/10/2024 31/10/2032 5,58 1000
T6 chire tin dung BABL2427007 Ngan hang Thuong Mai C8 Phan Bac A (HOSE: BAB) 30/10/2024 30/10/2027 53 1000
T& chirc tin dung ACBL2426012 Ngan hang TMCP A Chau (HOSE: ACB) 30/10/2024 30/10/2026 5 1500
T& chirc tin dung HDBL2432020 NH TMCP Phét trién thanh phé H6 Chi Minh (HOSE: HDB) 6/11/2024 6/11/2032 7,47 200
T& chirc tin dung TPBL2434023 Ngan hang Thuong mai ¢ phan Tién Phong (HOSE: TPB) 1/11/2024 1/11/2034 6,88 362
Dich vu tai chinh VDSH2425004 CTCP Ching khoan Rong Viét (HOSE: VDS) 9/10/2024 9/10/2025 8,2 900
Linh vuc khac IPAH2429004 CTCP Tap doan Pau tu LP.A (HNX: IPA) 5/11/2024 5/11/2029 9,5 600
T6 chure tin dung BABL2427008 Ngan hang Thuong Mai C6 Phan Bic A (HNX: BAB) 5/11/2024 5/11/2027 5,2 1000
T6 chure tin dung ACBL2426014 Ngan hang TMCP A Chau (HOSE: ACB) 6/11/2024 6/11/2026 5 2000
T6 chure tin dung ACBL2426013 Ngan hang TMCP A Chau (HOSE: ACB) 4/11/2024 4/11/2026 5 1500
T6 chure tin dung LPBL2431007 Ngan hang Thuong mai C6 phan Loc Phat Viét Nam (HOSE: LPB) 28/10/2024 28/10/2031 7,58 100
T6 chure tin dung HDBL2431021 NH TMCP Phat trién thanh phd H6 Chi Minh (HOSE: HDB) 13/11/2024 13/11/2031 7,47 440
TG chire tin dung TPBL2427024 Ngan hang Thuong mai c8 phan Tién Phong (HOSE: TPB) 11/11/2024 11/11/2027 53 1000
San xuat PKACH2431002 CTCP Tap doan Phugng Hoang Xanh A&A 8/11/2024 30/9/2031 8,2 200
T6 chire tin dung MSBL2427010 Ngan hang TMCP Hang Hai Viét Nam (HOSE: MSB) 14/11/2024 14/11/2027 5,1 1000

Nguén: Phong phéan tich Chirng khoan Mirae Asset Viét Nam téng hop,

DU lidu tir HNX, cap nhat t&i 29/11/2024
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® Thi tredo'ng trai phiéu doanh nghiép (Tiép theo)

Danh sach trai phiéu duwgc phat hanh trong thang 11

Gia tri huy dong

Nganh Ma trai phiéu T8 chirc phat hanh Ngay phat hanh Ngay ddao han  Lai suat (%pa) (ty dong)
T6 chire tin dung EIBL2426002 Ngan hang Thuong mai c6 phan Xudt nhap khiu Viét Nam (HOSE: EIB) 12/11/2024 12/11/2026 53 400
Bat déng san DRGCH2427003 CTCP bau tu va Du lich Van Huong 21/10/2024 21/10/2027 10 1998
T6 chure tin dung VCBL2426001 Ngan Hang TMCP Ngoai Thuong Viét Nam (HOSE: VCB) 14/11/2024 14/11/2026 4,9 2000
T6 chirc tin dung TPBL2434025 Ngan hang Thuong mai c¢8 phan Tién Phong (HOSE: TPB) 14/11/2024 14/11/2034 6 50
T6 chure tin dung LPBL2431008 Ngan hang Thuong mai C6 phan Loc Phat Viét Nam (HOSE: LPB) 13/11/2024 13/11/2031 7,58 200
Bat déng san VHMB2427008 CTCP Vinhomes (HOSE: VHM) 8/11/2024 8/11/2027 12 2000
T6 chure tin dung ABBL2427001 Ngan hang TMCP An Binh (UPCOM: ABB) 19/11/2024 19/11/2027 55 800
TG chire tin dung TPBL2434026 Ngan hang Thuong mai cd phan Tién Phong (HOSE: TPB) 19/11/2024 19/11/2034 6,88 38
Xay dung CIIH2427004 CTCP Dau tu Ha tang Ky thuat Thanh phé H6 Chi Minh (HOSE: CII) 15/11/2024 15/11/2027 10 108
T6 chire tin dung ACBL2429015 Ngan hang TMCP A Chau (HOSE: ACB) 19/11/2024 19/11/2029 6 800
Linh vuc khéac VPMCH2431001 Céng ty C6 phan Dich vu Quan ly Tai san Viét Nam 12/11/2024 12/11/2031 10 1700
T6 chire tin dung HDBL2432022 NH TMCP Phat trién thanh phé H6 Chi Minh (HOSE: HDB) 22/11/2024 22/11/2032 7,47 1000
B4t dong san HCMCH2429002 Coéng Ty TNHH Hoang Trdc My 21/11/2024 21/11/2029 12 880
T& chirc tin dung BABL2427009 Ngan hang Thuong Mai C6 Phan Bac A (HOSE: BAB) 20/11/2024 20/11/2027 52 1000
Xay dung CIIH2427003 CTCP bau tu Ha tang Ky thuat Thanh pho H6 Chi Minh (HOSE: CII) 25/10/2024 25/10/2027 11 100
T6 chire tin dung HDBL2432023 NH TMCP Phét trién thanh phd H6 Chi Minh (HOSE: HDB) 26/11/2024 26/11/2032 7,47 1000
Thuaong mai, dich vu VNGB2427001 CTCP Du Lich Thanh Thanh Céng (HOSE: VNG) 25/11/2024 25/11/2027 10,98 500
T6 chure tin dung TPBL2434027 NH TMCP Phat trién thanh phd H6 Chi Minh (HOSE: HDB) 21/11/2024 21/11/2034 6,88 210
T6 chure tin dung HDBL2432024 NH TMCP Phat trién thanh phd H6 Chi Minh (HOSE: HDB) 27/11/2024 27/11/2032 7,47 1000
T6 chirc tin dung EIBH2429003 Ngan hang Thuong mai ¢ phan Xuat nhap khau Viét Nam (HOSE: EIB) 27/11/2024 27/11/2029 6,4 1400
T6 chure tin dung HDBL2432025 NH TMCP Phat trién thanh phd H6 Chi Minh (HOSE: HDB) 28/11/2024 28/11/2032 7,47 1000
Bat déng san NLGB2427004 Céng ty C6 phan Dau tw Nam Long (HOSE: NLG) 28/11/2024 28/11/2027 10,11 1000
Linh vurc khac VJCH2429005 Cdng Ty C6 Phan Hang Khong Vietjet (HOSE: VJC) 29/11/2024 29/11/2029 11 1000
T6 chire tin dung TCBL2427016 Ngan hang TMCP Ky thuong Viét Nam (HOSE: TCB) 27/11/2024 27/11/2027 5 3700
T6 chire tin dung ABBL2426002 Ngan hang TMCP An Binh (UPCOM: ABB) 28/11/2024 28/11/2026 55 200

Nguén: Phong phéan tich Chirng khoan Mirae Asset Viét Nam téng hop,

DU lidu tir HNX, cap nhat t&i 29/11/2024
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® Thi tredo'ng trai phiéu doanh nghiép (Tiép theo)

Téng gia tri mua lai trudc han déi véi trai phi€u doanh nghiép theo tirng nganh
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Ngubdn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D{r liéu tir HNX, cap nhat t&i 29/11/2024
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D liéu tir HNX

16 | B

Chirng khoan Mirae Asset (Viét Nam)

an

thj trwong chirng khoa

a0 cao kinh té vimo va



® Thi tredo'ng trai phiéu doanh nghiép (Tiép theo)

Danh sach trai phiéu dao han trong thang 12

Nganh M3 trai phiéu Doanh nghiép phét hanh Ngay phat hanh  Ngay dao han "a;;o‘;at T‘(’t';,,gd%':gt)”
Linh vuc khac VJCH2124006 Vietjet (HOSE: VJC) 01/12/2021 01/12/2024 9.5 1,000
T6 chirc tin dung VCB_BOND_RL06_2018_15 Vietcombank (HOSE: VCB) 04/12/2018 04/12/2024 7 58
Thuong mai, dich vu MCHBONDS2014 Masan Consumer (UPCOM: MCH) 05/12/2014 05/12/2024 8 2,100
T6 chirc tin dung ACB.2019.04 ACB (HOSE: ACB) 06/12/2019 29/11/2024 7.1 1,500
San xuat TKV5Y.2019 Tap doan Cdng nghiép Than - Khodng san Viét Nam 06/12/2019 29/11/2024 9.55 2,000
T6 chirc tin dung VCB_BOND_RL06_2018_16 Vietcombank (HOSE: VCB) 06/12/2018 29/11/2024 7 30
T6 chirc tin dung VCB_BOND_RL06 2018 17 Vietcombank (HOSE: VCB) 10/12/2018 10/12/2024 7 14
T6 chirc tin dung VCB_BOND_RL06_2018_18 Vietcombank (HOSE: VCB) 12/12/2018 12/12/2024 6.35 18
T6 chirc tin dung MB.BOND.2017.7Y.13 MBBank (HOSE: MBB) 14/12/2017 14/12/2024 8.4 200
T6 chirc tin dung VCB_BOND_RL06 2018 19 Vietcombank (HOSE: VCB) 14/12/2018 14/12/2024 6.35 21
Xay dung SDICB2124001 Cong ty Cd phan Pau tu va Phat trién Sai Gon 15/12/2021 15/12/2024 10 6,575
Bat déng san BIDCH2124002 Cong ty 6 phan BIDGROUP 16/12/2021 16/12/2024 11 330
Bat déng san CLACH2124003 Céng ty TNHH Pau tw Cam Lam 16/12/2021 16/12/2024 11.5 240
T8 chirc tin dung BVBH2124005 NGAN HANG TMCP BAN VIET (UPCOM: BVB) 17/12/2021 17/12/2024 6 1,000
Bat dong san DPHCB2124001 Cong ty (o phan Pai Phu Hoa 17/12/2021 17/12/2024 10.67 3,560
Bat déng san PHICH2124001 Céng ty TNHH Pau tu Phiic Hau 17/12/2021 17/12/2024 11.5 400
T6 chirc tin dung VCB_BOND_RL06_2018_20 Vietcombank (HOSE: VCB) 18/12/2018 18/12/2024 6.3 37
Linh vuc khac IPAH2124003 CTCP Tap doan Pau tu I.P.A (HNX: IPA) 20/12/2021 20/12/2024 9.5 310
T6 chirc tin dung VCB_BOND_RL06_2018_21 Vietcombank (HOSE: VCB) 20/12/2018 20/12/2024 6.3 18
Thuong mai, dich vu GLTCH2124001 CTCP Pau Tu Va Kinh Doanh Golf Long Thanh 21/12/2021 21/12/2024 9.5 1,000
Linh vuc khac HTCH2024001 Coéng ty TNHH Pau tu Bat doéng san Du lich Hoang Trudng 21/12/2020 21/12/2024 9.3 1,400
T6 chirc tin dung MB.BOND.2017.7Y.14 MBBank (HOSE: MBB) 22/12/2017 22/12/2024 8.4 600
Xay dung VC2H2124002 C6ng ty C3 phan Pau tuw va Xay dung Vina2 22/12/2021 22/12/2024 11.5 110
Linh vuc khac SBPCB2124001 Cdng ty C6 phan Sunbay Ninh Thuén 23/12/2021 23/12/2024 9.5 0
Linh vuc khac SBPCB2124002 Cong ty Cé phan Sunbay Ninh Thuén 23/12/2021 23/12/2024 9.5 655
T6 chirc tin dung VCB_BOND_RL06 2018 22 Vietcombank (HOSE: VCB) 24/12/2018 24/12/2024 6.3 12

Nguén: Phong phéan tich Chirng khoan Mirae Asset Viét Nam téng hop,
DU liéu tir HNX, cap nhat t&i 29/11/2024. Cac trai phi€u sap ddo han dugc in ddm nham danh ddu cac khodn trai phi€u c6 kha nang s& gap rdi ro thanh toan hodc rai vao tinh trang cham tra.
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® Thi tredo'ng trai phiéu doanh nghiép (Tiép theo)

Danh sach trai phiéu dao han trong thang 12

Nganh Ma trai phiéu Doanh nghiép phat hanh Ngay phat hanh Ngay dao han Léi;:;é’t T?tnygd%i:gt)ri
T6 chirc tin dung VCB_BOND_RL06_2018_23 Vietcombank (HOSE: VCB) 26/12/2018 26/12/2024 6.3 64
T6 chirc tin dung VCB_BOND_RL6_2018_8 Vietcombank (HOSE: VCB) 26/12/2018 26/12/2024 6.3 5
Linh vuc khéc DPWCB2324001 Céng ty c6 phan Pau tu Nganh nudc DNP 26/12/2023 26/12/2024 11 50
Sa&n xudt VIFCB2124004 CTCP San Xuét Va Kinh Doanh Vinfast 27/12/2021 27/12/2024 9.25 5,000
Linh vuc khéc VJCH2124007 Vietjet (HOSE: VJC) 27/12/2021 27/12/2024 9.5 3,000
T8 chirc tin dung HDB1924_07 NH TMCP Phét trién thanh ph8 H& Chi Minh ( HDBANK) 27/12/2019 28/12/2024 8.5 2
T8 chirc tin dung MB.BOND.2017.7Y.16 MBBank (HOSE: MBB) 28/12/2017 28/12/2024 8.45 25
T6 chirc tin dung SEABOND14.24-003 Ngan hang TMCP Bédng Nam A 27/12/2014 28/12/2024 8 400
T6 chirc tin dung VCB_BOND_RL06_2018_24 Vietcombank (HOSE: VCB) 28/12/2018 28/12/2024 6.3 120
Sa&n xudt VIFCB2124003 CTCP San Xuét Va Kinh Doanh Vinfast 28/12/2021 28/12/2024 9 1,500
T6 chirc tin dung BIDL2224027 Ngan hang TMCP P3u tu va Phéat trién Viét Nam (HOSE: BID) 29/08/2022 29/12/2024 5.2 1,500
Thuong mai, dich vu F88CH2324003 Céng ty c6 phan kinh doanh F88 29/12/2023 29/12/2024 11.5 150
Linh vuc khac 80A Cong ty TNHH Mat Tr&i Cam Pha 30/12/2019 30/12/2024 10 72
Linh vuc khac 80B Céng ty TNHH M3t Tr&i CAm Pha 27/03/2020 30/12/2024 10 72
T6 chirc tin dung BAB1924.0202_3012 Ngan hang Thuong Mai C6 Phan Bic A 30/12/2019 30/12/2024 7.2 500
Thuong mai, dich vu CGGCH2124001 Céng ty C6 phan Dau tu thuong mai va dich vu Viét My A&V 30/12/2021 30/12/2024 12 283
B4t ddng san HDCH2224002 CTCP Phéat Trién Nha B3 Ria - Viing Tau (HOSE: HDQ) 30/12/2022 30/12/2024 11.5 70
Bit dong san LACCH2124001 Céng ty €8 phan Thuong mai Dich Vu Hoa Lam An 30/12/2021 30/12/2024 11.5 700
Linh vuc khac NTGCH2124002 Cdng ty C8 phan Tap doan Ngoc Thién Global 30/12/2021 30/12/2024 11.5 453
B4t ddng san CKGH2124001 CTCP Tap doan tu van dau tu xay dung Kién Giang 31/12/2021 31/12/2024 10 500
Xay dung DFFH2124002 CONG TY CO PHAN TAP POAN DUA FAT 31/12/2021 31/12/2024 10.5 300
B&t ddng san HPX122018 CONG TY CO PHAN PAU TU HAI PHAT (HOSE: HPX) 31/12/2018 31/12/2024 10.5 300
B&t ddng san NWCCH2124001 Cong ty TNHH New World Capital 31/12/2021 31/12/2024 11 100
Bat ddng san PAICH2124001 Coéng ty C8 phan Néng nghiép sach Phu Son 31/12/2021 31/12/2024 11.5 350
Bat dong san SRSCH2124002 CTCP Pau Tu Va Xay Dung Sunrise Viét Nam 31/12/2021 31/12/2024 11 500

Nguén: Phong phéan tich Chirng khoan Mirae Asset Viét Nam téng hop,
DU liéu tir HNX, cap nhat t&i 29/11/2024. Cac trai phi€u sap ddo han dugc in ddm nham danh ddu cac khodn trai phi€u c6 kha nang s& gap rdi ro thanh toan hodc rai vao tinh trang cham tra.
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@ Thi truong chirng khoan Viét Nam

VN-Index ti€p tuc gidm diém trong thang 11 trong bdi canh thi€u vang cac ddng luc ting trwdng mai va nha dau tu dan chét 1&i ddi véi nhém cd phiéu Ngan hang
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Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hop,
Dt liéu tir Bloomberg, cap nhat t&i 29/11/2024
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@ Thi trurong chirng khoan Viét Nam (Tiép theo)

» VN-Index ti€p tuc suy yéu trong thang 11 sau khi lién ti€p that bai trudc ngudng khang cu tdm ly 1.300 di€ém, dan dén thanh khoan thj trudng duy tri & mdc thip xuyén
suét trong thang. Mac du luc cdu cé dau hiéu cdi thién trong nira cudi ciia thang, song chua dap rng cac diéu kién da dé thay déi b&i cdnh giao dich chung v&i chi
s6 san HOSE két thic thang 11 v&i mirc suy giam 14 di€m (-1,11% MoM).

+ Apluc diéu chinh cta thi trudng phan nao dugc hap thu béi da ting dén tr nhém Van tai va Bao hiém, ciing véi d6 1a dién bién tich cuc cia mét s6 ¢6 phiéu tiéu biéu nhu
FPT va VTP. Tuy nhién, tdm ly giao dich chung van duy tri xu huéng than trong, véi ap luc ban tap trung chi y&u vao nhom Ngan hang, déng gép phan 16n ap luc gidm
diém trong nhip diéu chinh cGa thang 11. Trong d6. da tang tir dau ndm clia nhém ¢ phiéu Ngan hang dan c6 dau hiéu ha nhiét, véi nhiéu ma bluechip hién da va dang
giao dich tiém can tai vung dinh lich sr. Mac du murc dinh gia van con tuong ddi hdp dan, song dong luc ting trudng clia nganh da suy gidm dang k&, khong con tao dugc
strc hat nhu trong cac quy dau ndm va doéng thai khién cho dong tién cé xu hudng dirng ngoai va chd doi cac tin hiéu ré rang hon.

e Bén canh dé, thj trudng con chiju anh hudng tir sy vdng bong cda cac cau chuyén tang trudng mdi tai cdc nhdm nganh c6 ty trong vén héa 16n, bao gom Bat dong san,
Nguyén vat liéu, Dich vu tai chinh, Ban I& va F&B; gop phan khién thj trudng thi€u di cac dong luc tang diém can thiét va gidm sy phu thudc vao nhém Ngan hang.

» Ngoaira, tdc ddng tir ddong vén dau tu toan cau ciing 13 yéu t& dang Iuu y trong thang 11 khi dién bién tram lang cla thj trwdng Viét Nam déng th&i phan anh xu
huéng chung trén cac san giao dich tai chau A trong bdi cdnh dong vén dau tu cé xu huéng dich chuyén vé cac co hdi dau tu hdp dan hon tai cac thi trugng
mang trong minh cau chuyén tang trwédng riéng biét nhu My va Trung Quéc. Trong dd, xu hudng tdi co cdu vén toan cau nay da tac dong dén da suy gidm trén dién
réng cla cc thi trudng chirng khoan chau A trong thang 11.

Panh gia dién bi€n thang 11: Déng tién van chwua tré lai trong bdi cdnh thiéu ving dong luc méi FPT cung nhém ¢ phiéu Van tai gitp kiém ham ap luc giam diém trong thang 11
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Ngudn: Phong phén tich Chirng khoan Mirae Asset Viét Nam téng hop, Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hgp,
D{r liéu tir Bloomberg, cap nhat t&i 29/11/2024. D{r liéu tir Bloomberg, cap nhat t&i 29/11/2024.
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@ Thi trurong chirng khoan Viét Nam (Tiép theo)

Hiéu suat giao dich theo nganh trong thang 11 va két qua kinh doanh quy 3

Phan naanh GICS Vénhéa Tytrong Vén héa Bién dong von héa Tang trudng LNST (YoY) Tang trudng LNST (YoY) Téng trudgng LNST (QoQ)

’ (tydong) vénhéa 1ndmgannhdt " TSihang 6théng 1nsm  YTD 2019 2020 2021 2022 2023 2024F  4Q23  1Q24  2Q24 3Q24  4Q23  1Q24 2Q24 3Q24
Ngan hang 2.055.740  40,0% /\/\ 1,2%  00%  48% 22,6% 19,5% 307% 162% 325% 358% 4,3% 169%  242% 10,0% 19,0% 167% 11,9% 7.1% 4,1% -6,4%
Bat dong san 657.550  12,8% //\’\/\ 4% 55%  -4,0% - 6,6% 390% -09% 92% -23% -77% 193%  -342% -343% -732% 483%  -433% 41,0% -62,1% 389,6%
Nguyén vat lidu 452.626 9% /\f\’\ 21% -32% -87% 20,1% 153%  -6,0% 525% 1162% -47,6% -42,0% 23,3%  361,3% 90,8% 82,4% 23,9%  40,4% -33% 13,9% -19,9%
Thyc pham, d6 udng 423918  8,2% /\/\/"/\ 7%  58% -2,8% 4,6% 1,2%  59% -19,6% 34,1% -122% -244% 20,7%  3,8% 283% 05% 23,2%  -72% -39% 327% 4,1%
Tién ich 293592 57% ‘/\/_\/\ -07% | -102% -8,9% | 5,0% -03% 13,3% -19,9% 125% 47,5% -29,1% -43,5%  -258% -558% -232% 69,2%  68,1% -43,6% 58,3% 12,9%

T
an tai 235.690 5% /¥/ 74%  85%  11% 269% 33,1% -17,9% -1655% -7,7% 24,1% 126,5% 200,8%  94,1% 411,6% 124,2% 5483%  70,7% 3519,4% -52,8% -53%
hanmémvadichvy 225700  4,4% / 62%  7,8% _ 193% 13,3% 23,6% 22,1% 21,7% 11,6%  29,6% 20,0% 22,9% 17.5%  33% -2,6% 62% 10,0%
Xay dung co ban 219142 4,3% //\/\’\ 1,0%  -44%  -85% 9,3% 42%  34% 67% 187% -21,7% -69% 554%  744% 22,6% 29,2% 97%  -75% 17.2% 24,8% -19,0%
Dich vu tai chinh 198.071 3,8% /\/\/\ -2,5%  -3,4%  -2,6% 182% 12,2%  -23,2% 383% 151,3% -54,9% 61,8% 17,2%  4795% 91,6% 7,6%  21%  -90% 27,6% -11,5% -0,7%
Ban lé 119315 2,3% //\ 11,0% -1,8%  549% 413% 20,1% 0,2% 410% -82% -932% 6656%  -83,1% 710,1% 1534,4% 5281%  -3,1% 513,8% 24,8% -154%
Dau khi 79.047 1,5% -/\/\/\ -3,6% -95%  6,6% 7,2%  63% -57,4% 70,6% -312% 73,2% -195%  -257% 57.2% 26,8% -367%  -51% 32.2% 151% -56,2%
May micvatrangsttc  55.943 1,1% //\/\ 02%  53% -2,3% 164% 12,1%  2,6% 319% 132% 281% -32,4% 42,6%  33,1% 10,7% 42,5% 356%  130,0% -43% -30,2% -11,7%
T
Bao hiém 47.953 0,9% /\/\/\/ 9,0%  2,6%  24% 192% 17,7%  13,9% 285% 274% -19,6% 22,1% -23,1%  151% 131% 7,0% -1,0%  -3,0% 28,6% -10,6% -11,2%
Dugc phdm 35.539 0,7% //WJ\— 04%  1,6%  1,3%  85% 11,9%  3,8% 84% 80% 242% 19% -1,4%  -53% -234% -20,7% -9,8%  26,8% -10,0% -6,1% -159%
VN-Index 5.145.484  100% /\’J\ 07% -24% -02% 16% 169% 17,0% -1,2% 383% 50% -45% 169%  162% 10,5% 62% 27,8%  -03% 218% -2,9% 84%

Ngudn: Phong phan tich Mirae Asset Viét Nam, dif liéu Bloomberg (cap nhat dén ngay 29/11/2024). Biém mau dd trén dd thi xu hudng vén hda la mic thap nhat, diém mau xanh 1a mdc cao nhét. Bi€n ddng gia dugc tinh trén co s& do ludng su thay déi clia vén hoa.
Luu y: S liéu t8ng lgi nhudn sau thué va cé dong thi€u s& (LNST) dugc ching tdi tdng hgp tir ngudn bao cao tai chinh cia cac cdng ty niém yét trén san HOSE.
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@ Vietnam'’s stock market (cont’d.)

S6 lwgng tai khoan mé& méi bdi nhém nha dau tu ca nhan ti€p tuc ting trrdng manh mé véi hon 135 nghin tai khoadn mgi trong thang 11, ndng téng sé tai khoan Ién hon 9 triéu (+1,8 triéu YTD).

® GTGD binh quan trong thang 11/2024

GTGD binh quan trong thang 8/2024
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Ngudn: Téng hop tir Phong phan tich Chimng khoan Mirae Asset (Viét Nam), Trung tdm Luu ky Chimng khoan Viét Nam (VSD), Téng Cong ty Luu ky va Thanh toan Chirng khoan Trung Quéc (CSDC), Trung tdm Dich vu Luu ky Trung uong An D6 (CDSL), Trung tam Luu ky
Ching kho&n Han Quéc (KSD), Hiép hoi Cac Nha Méi gigi Chirng khoan Nhat Ban (JSDA), Khao st Tai chinh Ngudi tiéu dung clia Cuc Dy trif Lién bang, Co quan Quan ly Tai chinh (FCA), San Giao dich Chirng khoan Uc (ASX), Co quan Quan ly Tién té Singapore (MAS), Ngan

hang Trung wong Chau Au (ECB), Ngan hang Thé gidi va Bloomberg.

Luu y: DI liéu dugc cap nhat tinh dén ngay 29/11/2024. Kich thudc clia cac hinh tron thé hién gia tri giao dich binh quan ngay trén cac thi trudng chirng khoan tuong g, dugc do ludng theo thang. Hinh &nh minh hoa dd sau va thanh khoan cla thj trudng théng qua
kich thudc tuong (ng cla cac hinh tron, trong d6 hinh tron cang 16n thé hién khéi lugng giao dich cang cao va hoat ddng thi trudng cang séi dong.
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@ Thi trurong chirng khoan Viét Nam (Tiép theo)

* Trong thang 11, hoat dong giao dich gitra cdc nhém nha dau tu ti€p tuc trd nén am dam véi gia tri giao dich khép Iénh chi dat binh quan khoang hon 12 nghin ty
ddng maéi phién (-13% MoM). Du vay, dién bién tuong tu cling dugc ghi nhan tai phan 16n céc thi trudng chirng khoén khac tai thi trudng Chau A va Chau Au, phan &nh
qua sy suy giam thanh khodn dang ké khi so sanh gitra thang 11 va thang 8 - th&i di€ém xay ra su kién Thién Nga Den dau thang 8, khién thi trudng toan cau chim trong sac
dd va rai vao trang thai giao dich hoang loan.

* Ngugc dong xu hudng chung, My va Trung Quéc néi 1én nhu nhitng di€ém sang hi€ém hoi vai thanh khodn ting vot trong cling ky, thu hit dong von dau tu dang ké nho cac
déng luc ting trudng dac thi. Tai M, Fed khdi ddng chu ky néi 16ng tién té, trong khi tdn Téng théng Donald Trump cling ndi cac méi mang dén lan gio tich cuc. Déng thdi,
PBoC trién khai loat chinh sach kich thich kinh t& chua tirng c6 tién 1€, nhdm hé trg thi trudng bt ddng san, chirng khoan va thuc day tiéu dung ndi dia.

» DGi vai thj trudng trong nudc, thanh khodn am dam cung vai da gidm lién ti€p cla VN-Index trong nira dau thang 11 da khién tam ly nha dau tu ca nhan trong nudc chuyén
bién tiéu cuc, chuyén tir vi thé mua rong sang ban rong vao cudi thang, bat chdp su hdi phuc cla thi trudng. Diém sang dang chu y 13 hoat ddng mua rong manh mé cla
khai té chirc trong nudc vai gia tri hon 8 nghin ty déng - murc cao nhat ké tir thang 12/2019.

« Trong khi d6, khéi ngoai ddy manh ban réng véi gia tri hon 12 nghin ty déng, danh dau thang ban rong manh nhat ké tir thang 6/2024. Liy ké tir dau nam, khdgi
nay da ban rong gan 88 nghin ty déng (tuwong dwong 3,5 ty USD). Song song d6, cac quy ETF ti€p tuc xu huéng rat rong véi quy mo 57 triéu USD trong thang 11, tang
dang ké so v&i murc rut rong khiém tén 7 triéu USD cla thang 10. Tinh dén 29/11, téng gia tri rat rong cla cac quy ETF da |én dén 815 triéu USD. Dang chd y, cac quy dan
dau lan séng rat von trong thang 11 bao gom VanEck Vietnam (-25,3 triéu USD), DCVFMVN30 (-11,8 triéu USD), Xtrackers FTSE Vietnam (-8,4 triéu USD) va DCVFMVN
Diamond (-8 triéu USD).

Thanh khoan thi trordng va mua/ban rong theo nhém NDT Liiy k& mirc mua/ban rong tir 2021 theo nhém nha dau tw Liiy ké dong tién ETF mua/ban rong tir 2021
Khéi ngoai o, 4 "h3 5 8 chis 4 A R P )
(ty dong) — TS cht]’?tr.ong nudc (ty dong) (nghin ty) Ca Dha” tr‘ong nuoc T‘? chu’cﬂtror}g nuoc (Triéu USD) Dong vén cac ETF VanEck Vietnam
mmm C nhan trong nuéc 200 - Khdingoai = ====- Dong von cac ETF 1800 - Xtrackers FTSE Vietnam = Fubon FTSE Vietnam
e Gia tri giao dich kh&p Iénh/ngay (P) ’ KIM Growth VN30 DCVFMVN30
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Ngubdn: Phong phan tich Chimg khoan Mirae Asset Viét Nam téng hop, Ngudn: Phong phén tich Chirng khoén Mirae Asset Viét Nam t&ng hgp, Ngudn: Phong phan tich Chimg khoan Mirae Asset Viét Nam téng hap,
Dit liéu tir FiinPro, cap nhat t&i 29/11/2024. D liéu tr FiinPro, cap nhat t&i 29/11/2024. D liéu tir Bloomberg, cap nhat t&i 29/11/2024.
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@ Thi trurong chirng khoan Viét Nam (Tiép theo)

Top gia tri giao dich rong ctia T doanh trong thang 11

mmm GTGD rong khdp 1énh mmm GTGD rong thda thuén
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Ngudn: Phong phan tich Chirng khoan Mirae Asset Viét Nam téng hop,
D liéu tir FiinPro, cap nhat t&i 29/11/2024.
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Nguén: Phong phéan tich Chirng khodn Mirae Asset Viét Nam téng hop,
D liéu tir FiinPro, cap nhat t&i 29/11/2024.

mmm GTGD rong théa thuan

MWG

MSB

HPG

(ty dong)

SSI

CMG
VCB
HDB
MSN

VHM

0

-2000

-4000

-6000

-8000

-10000

-12000

-14000

Chirng khoan Mirae Asset (Viét Nam)



@ Thi trurong chirng khoan Viét Nam (Tiép theo)

* Trién vong thj truéng thang 12:

o

Tinh dén thai diém viét bao co, luc cau du’qc cling ¢6 trong ba tuan lién tiép két hgp vai phién giao dich thdng hoa vé da tang gia cla hang loat cdc nhém nganh va
thanh khoan bL‘Jng né trong ngay 5/12 da mad ra nhiéu trién vong tich cuc cac phién giao dich con lai clia thang 12. Trong d6, VN-Index tim thdy viing hé trg tai 1.250 diém
va ti€p da tang diém, dad va dang phu hdp V@i trién vong vé hanh déng gia cta chung téi va du kién da ting diém sé dugc tiép dién vdi su hd trg dén tir cdc nhém nganh
nhu Dich vu Tai chinh, Ban I&, B3o hiém va Thép. & chiéu ngugc lai, chiing toi cho rang nhém Ngan hang du c6 khd nang sé tiép tuc thu hat dong tién song hiéu suat
giao dich cé kha ndng s& thap hon so vd&i mat bang chung trong béi cdnh nhiéu c6 phi€u dau nganh da va dang giao dich tai vung dinh lich sir; du dinh gia duy tri su hdp
dan song diéu nay phan nao anh hudng dén tam ly giao dich chung va dong tién du kién sé& dich chuyén sang cac nhém nganh c6 nhiéu tiém nang ting gia cao hon.
Trong thang 12, chdng toi ti€p tuc ky vong dong tién sé duy tri su lan tda va thiac day da tang trén dién réng nham gidp VN-Index chinh phuc ving can tdm ly 1.300 diém.
Song déng thdi, chdng t6i khuyén nghi sy than trong can thiét khi thj trudng thanh cdng chinh phuc viing 1300 diém khi ap luc chét 10 ¢ thé sé hinh thanh trong ving
1300 diém va kéo dai dén 1330 diém.

e Cac dong luc chinh trong nam 2025:

o

Hoat ddng san xudat: Vdi viéc cdc nganh cdng nghiép va san xuat tiéu thu hon 50% lugng dién cla Viét Nam, mirc tang trudng san lugng dién 11% YoY trong 10 thang
dau nam 2024, két hop vai chi s6 PMI duy tri trén 50 di€ém trong tam trén mudi thang (khéng tinh thang 1), cho thay hoat déng san xuét trong nudc dang co sy cai thién
dang ké so véi giai doan 2022-2023. Mac du tén tai nhirng lo ngai vé nguy co thi€u dién khi mét s6 khu céng nghiép da trai qua tinh trang mat dién dot ngdt do nhiét do
tang cao va nhu cau dién gia tang, ching téi tin rang Luat Dién luc slra d6i, cac sang kién vé nang lugng tai tao, va ké hoach phat trién dién hat nhan sé dam bao nguon
cung dién day dd cho nhu cau tiéu dung va san xuat. Chung tdi duy tri trién vong tich cuc vé sy 6n dinh cda nganh san xudt trong nam 2025, dugc ho trg bdi lgi ich da
dang héa chubdi cung Ung tir chién luge “Trung Quéc +1” va Viét Nam sé ti€p tuc thu hat dong vén FDI trong thdi gian tdi.

Tiéu dung ndi dia: Mac du cac doanh nghiép ban I& niém yét cho thdy diu hiéu phuc héi trong nam 2024, tc d6 tang trudng trong nam 2025 c6 thé sé cham lai do hoat
déng tiéu dung van con than trong. Téng lgi nhuan cla cac doanh nghiép ban 1é niém yét da chirng kién su phuc hdi manh mé trong cac quy gan day, tuy nhién diéu nay
chu y&u xudt phat tir viéc téi wu hda chi phi va cai thién bién lgi nhuan thay vi gia tang dau tu va mé rong quy mé. Trén thuc té, tdng doanh thu tir cac doanh nghiép I6n
nhu MWG ghi nhan mirc tang trudng khiém ton trong nhirng nam gan day, khi doanh thu tlr cdc mat hang khong thiét yéu tai Thé Gigi Di Dong va Bién May Xanh duy tri
on dinh va duy tri tinh mua vy, trong khi tdng trudng thuc té tap trung chd yéu & Bach Hoa Xanh. Trong ndm 2025, chiing t6i du béo chi tiéu tiéu dung sé tang trudng 6n
dinh nhung & mdc khiém t6n do chiu anh hudng bdi hiéu (rng suy gidm tai san dén tir su phuc héi khdng déng déu cda thi trudng bat déng san va ching khoan.

No xau: béi dién vdi su chénh léch ngay cang |6n gilra téc do tang trudng tin dung va huy dong tién glri, cdc ngan hang thuong mai da thuc hién mét chién lugc kép:
tang dan 13i suat tién glri va tich cuc phat hanh trai phi€u nham duy tri dong luc tang trudng tin dung trong khi gidm thiéu ty 1& ng xau (NPL), tdn dung viéc khong thay
d6i nhém ng cho cac doanh nghiép gdp kho khan theo Thong tu 02/2023/TT-NHNN; dac biét trong béi canh sé liéu tang trudng tin dung toan hé théng, dat 12,5% YTD
tinh dén ngay 07/12, gap déi téc dd tang trudng cung tién M2—hién tugng nay cho thady qua trinh x{r ly ng xau, tai co cdu ng va gia han ng dang dién ra. Mac du chat
lugng tai san co cai thién nhe trong Q3/24, vai ty 1& NPL gidm xuéng 2,47%, nhung mdc nay van cao hon 42 diém co ban so véi dau nam. V&i Théng tu 02/2023/TT-NHNN
sé& hét hiéu luc vao ngay 31/12/2024, ching téi cho rang cac ngan hang thuong mai c6 thé sé theo dudi chién luge ba mii nhon: ting cudng du phong rui ro tin dung,
day manh phat hanh trai phiéu dé hoé trg tang trudng tin dung, va thic ddy cac hoat ddng tai cg cdu ng doanh nghiép trong bdi cdnh méi trudng kinh doanh chua ¢ dau
hiéu phuc hoi rd rét.

Thi truwong trai phiéu doanh nghiép: Thai gian an han cho céc trai phiéu dugc tai dgi thai han thanh toan theo Nghij dinh 08/2023/ND-CP sé& dan hét han, tao ra rui ro vé
chét lugng tai san cho ngan hang va thach thic thanh khodn hé théng trong nira dau ndm 2025, dic biét khi cdc nganh bt dong san, xay dung va nang lugng van dang
gap khé khan trong hoat déng kinh doanh cling nhu vé ap luc tai cap vén.

Cac yéu té rii ro tir vi md toan cau can theo déi: (1) Xung ddt Nga-Ukraine kéo dai ti€p tuc lam suy gidm trién vong tang trudng kinh té chau Au; (2) Dong vén chay
manh vao thj trudng My, dan dén sy rat vén dang k& déi véi phan con lai cda thé gidi; (3) Chinh sach thué quan mai trong nhiém ky thdr 2 cha Tan Téng théng Donald
Trump c6 kha nang sé lam gia tang rdi ro thuong chién lan rong ra toan cau; (4) Hoat dong san xuat tri tré trén cac nén kinh té Ign, dac biét la cac nganh céng nghiép tai
chau Au va Trung Quéc; (5) Lam phét dai déng tai thi trudng My va Chau Au cho thay 16 trinh binh thudng héa l3i suat c6 thé gdp nhiéu bién ddng; (6) Quan diém “diéu
hau” cla Ngan hang Nhat Ban cung kha nang tié€p tuc nang lai suat mang lai rui ro vé viéc ddo chiéu hoat déng “carry trade”.
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- M3 Vén héa Gia (VND) Bién dong gia (%) Chi s6 dinh gia (12T gan nhat) S& hiru khéi ngoai
Ngan cd phi€u  (ty dong) dénGg'ac ira c5a2°t:2f‘t T'_,‘,g'zl?ah:t 1thang 3thing 6thang 9thang 1nim P/E P/B ROE (%) Hién tai (%)  Con lai (%)
VN-Index 5,145,484 1,250.46  1,305.02  1,090.08 065 -260 125  -0.2 143 14.9 1.7 125 17.01 23.91
VN30 Index 3,583,783 1311.26  1,372.66  1,077.33 169 152  2.50 3.6 21.2 1.7 1.6 14.8 20.42 15.06
VN70 Index 1,002,825 1,85833  2,031.02  1,653.87 1.42 331 583 0.9 1.6 18.0 15 8.8 14.26 34.72
VNFinLead Index 2,183,530 2,047.13 218853  1,742.04 332 -050 224 1.1 16.8 8.6 13 153 19.46 11.10
Ngan hang VCB 521,462 93,300 98,200 80,300 174 174 530 411 1015 15.4 28 19.8 232 6.8

BID 266,495 46,750 56,700 38,850 1.99  -440 -1.99 1179 2033 11.4 2.0 18.9 17.0 13.0
CTG 191,977 35,750 37,550 26,000 288 200 1242 056 3593 9.1 1.4 16.5 26.8 3.2
TCB 166,263 23,600 25,000 14,675 167 107 085 11.85  60.00 7.5 1.2 16.8 223 0.2
VPB 151,935 19,150 20,950 17,800 543 106 669  -3.77  0.26 1.7 1.1 10.8 25.2 4.9
MBB 128,148 24,150 26,200 17,700 340  -2.82 1053 000 3567 6.0 1.2 22.0 23.2 0.0
ACB 112,560 25,200 26,500 18,913 040 161  -143 350  32.03 7.0 1.4 223 30.0 0.0
LPB 82,483 32,250 33,500 15,200 092 271 2380 8860 110.78 9.1 2.1 28.8 0.5 4.5
HDB 73,833 25,350 28,600 17,850 6.80 -8.48 974 880  40.83 6.0 15 28.1 16.6 3.4
STB 62,778 33,300 36,450 26,150 431 900 1957 555  21.09 7.3 1.2 18.4 235 6.5
VIB 56,603 19,000 21,368 15,897 000 354 105 151  18.88 8.1 15 214 5.1 -0.1
SSB 48,195 17,000 21,128 15,200 303 -11.46 -1018 -15.67 -14.55 105 1.5 15.0 0.1 4.9
TPB 42,800 16,200 18,100 13,667 609 860 9583  -207 1435 8.9 1.2 14.2 30.0 0.0
SHB 37,723 10,300 12,450 10,200 .90 -237 965 -1271  -4.63 4.9 0.7 14.6 2.9 27.1
EIB 34,460 18,500 21,600 15,187 750 671 048 936 876 13.1 1.5 11.8 2.8 27.2
MSB 29,900 11,500 13,200 9,615 612  -0.86 528  -597  16.80 6.9 0.9 133 27.6 2.4
OCB 26,507 10,750 13,333 10,200 693  -9.66 -11.95 -14.85  -3.37 12.5 0.9 7.4 19.5 2.5
Dich vu taichinh  SSI 48,164 24,550 31,461 23,800 -6.83 946 -12.45 -17.54 -2.52 16.8 2.0 126 39.3 60.7
Ve 23,769 33,100 42,308 31,154 364 736 -979 564  3.69 24.4 23 10.2 18.0 82.0
VND 20,932 13,750 21,653 13,700 517 1129 -22.97 -30.89 -25.28 8.2 1.1 13.0 12.3 87.7
HCM 20,267 28,150 31,300 20,250 071  -3.92 276 072 3854 20.7 2.1 10.9 45.1 3.9
VIX 14,658 10,050 14,131 9,098 737 -17.28 1577 -17.61  -8.06 15.6 0.9 6.0 38 96.2
EVF 8,138 10,700 18,056 10,200 1.83 528 -27.09 -39.81 -32.02 17.0 0.9 7.0 0.7 14.3
TCI 913 7,900 12,314 7,560 482 -13.09 -28.83 -30.95 -28.21 15.4 0.8 4.7 5.2 94.8
B30 hiém BVH 35,260 47,500 47,500 38,200 1059 440 556 1072  21.79 19.5 1.7 8.9 26.6 224
MIG 3,125 16,975 21,664 15,334 647  -243 1298  0.00  -0.55 12.3 1.6 133 17.1 82.9

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam téng hgp. Dir liéu tir Bloomberg, cap nhat ngay 29/11/2024. Luu y: Cac ¢ phiéu dugc chon dugc nam gilt bai it nhat bén qu§ ETF khac nhau; cdc ma dugc lam ndi bat 1a thanh vién cdia VN30.
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@ Thi trurong chirng khoan Viét Nam (Tiép theo)

X M3 Von héa Gia (VND) Bién dong gia (%) Chi s6 dinh gia (12T gan nhat) S& hiru khéi ngoai
Nganh cd phiéu 9 Gia Cao nhat Thap nhat < < < < < L L
(ty dong) déng cira 52 tudn 52 tudn 1thang 3thang 6thang 9thang 1nam P/E P/B ROE (%) Hién tai (%) Con lai (%)

Nguyén vat liéu HPG 171,100 26,750 29,950 24,045 -0.93 4.90 -5.31 -5.08 10.83 14.5 1.6 11.5 21.7 27.3
GVR 125,200 31,300 38,200 19,650 -4.28 -11.46 -13.06 9.44 56.50 37.3 25 6.7 0.3 12.7
DGC 41,586 109,500 134,000 87,800 -1.71 -3.69 -12.40 -2.23 15.87 15.9 3.2 21.4 17.6 31.4
DCM 19,535 36,900 40,050 29,850 -1.86 -1.34 -2.12 9.33 15.31 14.3 2.0 14.3 6.5 42.5

DPM 13,834 35,350 39,950 31,050 2.17 1.43 -1.81 1.73 7.28 21.7 1.3 5.8 8.9 40.1
HSG 11,799 19,000 25,600 18,300 -6.63 -8.65 -11.83 -16.48 -11.42 22.8 1.1 4.7 10.1 38.9
PHR 7,642 56,400 65,900 47,100 1.62 -5.21 -9.32 1.26 19.62 20.9 2.1 10.4 18.1 30.9
NKG 5,108 19,400 27,150 19,050 -6.05 -11.01 -20.33  -19.00 -15.65 11.4 0.9 8.0 7.2 42.8
Bat dong san VHM 167,582 40,800 46,000 34,600 -0.85 -1.69 4.62 -5.99 -1.21 8.7 0.9 11.0 11.7 38.3
VIC 154,858 40,500 48,700 40,300 -1.22 -8.37 -6.14 -10.00 -2.99 16.1 1.2 7.5 10.1 379
BCM 68,828 66,500 74,000 50,700 0.15 -7.64 9.02 5.06 14.26 26.8 3.7 15.3 2.1 31.9
VRE 40,674 17,900 27,200 17,350 -1.65 -6.77 -17.13  -3245 -19.00 9.9 1.0 10.5 20.9 28.2
KDH 33,519 33,150 35,909 27,045 -1.04 -3.28 1.15 5.24 16.88 70.4 2.0 29 36.7 13.4
KBC 21,301 27,750 35,900 24,600 5.71 3.74 -11.90 -10.48 -10.77 49.2 1.2 24 18.6 304
VPI 18,723 58,500 59,100 44,583 0.86 3.36 18.78 21.03 27.40 66.4 4.3 6.6 10.7 38.3
PDR 18,511 21,200 29,724 16,950 -0.24 -1.62 -15.20 -19.08 -13.73 40.5 1.8 4.5 7.4 42.7
SIP 16,548 78,600 86,600 49,565 5.93 2.21 0.66 7.61 52.94 16.1 4.2 28.4 3.0 46.0

NLG 14,795 38,450 45,850 35,000 -2.41 -6.22 -12.01 -2.90 3.92 51.4 1.6 3.2 47.9 2.1
DXG 12,612 17,500 20,300 12,550 5.74 11.46 3.86 -4.11 -7.59 93.2 1.2 1.3 17.6 324
e 5,062 13,400 16,950 11,893 0.75 -3.94 -9.15 -9.15 12.25 17.9 1.1 5.8 4.8 44.2

NTC 4,608 192,000 240,000 159,000 -0.78 -3.03 -9.43 -7.47 4.35 16.8 5.2 35.8 2.3 -2.3
DXS 4,459 7,700 8,680 5,500 32.76 29.41 -9.31 10.00 10.79 N/A 0.8 -0.2 19.0 31.0
Xay dwng co ban LHG 1,815 36,300 43,700 29,100 -0.41 -4.47 3.42 3.42 21.00 9.5 1.2 12.7 18.1 30.9
VEA 50,893 38,300 50,900 32,700 -15.64 -12.95 -14.32 493 15.71 8.3 2.0 24.6 1.8 47.2

REE 31,652 67,200 72,000 47,826 3.38 -2.04 8.39 26.27 35.34 17.5 1.8 10.4 49.0 0.0
IDC 18,282 55,400 64,300 48,700 0.36 -8.58 -13.17 -5.94 13.06 8.5 3.6 45.2 22.7 26.3
GEX 16,157 18,800 25,300 17,800 -8.29 -11.11 -20.34 -15.70 -12.56 15.7 1.2 8.0 5.7 444
CTR 13,669 119,500 162,000 86,100 -6.57 -6.71 -7.94 13.81 29.89 26.8 8.4 30.2 10.0 39.0

DIG 12,380 20,300 33,950 19,650 -1.22 -12.50 -26.45 -25.64 -17.81 454.2 1.7 0.4 4.9 441
TCH 10,424 15,600 21,650 12,150 -3.11 -15.68 -21.61 19.08 25.30 11.3 1.1 10.7 5.3 45.7

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp. D liéu tir Bloomberg, cap nhat ngay 29/11/2024. Luu y: Cac ¢ phiéu dugc chon dugc ndm gitr bai it nhat bén qu§ ETF khac nhau; cdc ma dugc lam ndi bat 1a thanh vién cdia VN30.
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- M3 Von héa Gia (VND) Bién dong gia (%) Chi sé dinh gia (12T gan nhat) S& hiru khéi ngoai
Noan cophi€u (15 qong) dénGgi‘i ira c5a2°t:g§t ng’::g‘ft 1thang 3thang 6thang 9thang 1nim P/E P/B ROE(%) Hiéntai(%) Con lai (%)
Xay dung co ban BMP 10,355 126,500 136,100 86,800 787 2163 1627 812 4574 10.1 35 34.4 84.2 15.9

HDG 9,653 28,700 32,000 22,591 769 177 769 1891  14.38 15.7 1.7 11.2 18.0 32.0

PC1 8,262 23,100 27,783 21,304 -1.06 -596 -6.46  -427  -0.51 19.4 15 8.1 12.9 37.1
szc 7,325 40,700 45,000 34,071 383 970  -6.44  -568 1502 26.7 2.5 1.7 23 17.7

CTD 6,575 65,800 78,100 61,000 179 362 -912 135  6.13 20.3 0.8 3.9 49.0 0.0

DPG 3,226 51,200 62,500 37,850 -3.40 321 1278 2736  32.99 15.9 1.8 1.7 6.5 425
Thuwe pham va Pb udng MCH 166,522 229,800 230,000 81,000 840 881 2388 8992 181.9 22.8 6.3 29.7 2.6 47.4
VNM 135,011 64,600 75,600 63,300 256 -12.58 -1.67 -10.28  -4.15 15.6 43 277 51.6 48.4

MSN 105,287 73,200 81,400 60,800 627 431 518 398  20.99 81.1 36 4.8 26.1 22.9

SAB 71,952 56,100 69,400 52,000 163  -243 540 -410 -13.69 17.2 3.0 17.2 60.7 393

QNS 18,713 50,900 51,800 43,600 409  6.71 304 517 1047 7.2 1.8 26.9 135 355

VHC 16,340 72,800 80,000 55,833 254 109  -1.09  -095 32.36 18.1 1.9 10.4 28.3 71.7

KDC 14,925 51,500 62,624 49,600 178  -7.04 -14.49 -11.65 -6.78 N/A 2.1 -6.7 19.2 30.8

SBT 9,108 12,300 13,950 10,700 160 -1.99 424 752  -6.82 15.9 1.0 6.4 215 78.5

DBC 9,003 26,900 32,304 21,077 289 545 1266 458  26.59 13.1 1.4 9.6 7.4 416

PAN 4,752 22,750 25,700 18,850 695 044 -2.78 299 19.74 8.3 0.9 11.9 18.1 30.9

Tién ich GAS 163,050 69,600 83,725 68,600 1.42 1478 1246 828  -7.20 14.8 2.8 18.5 1.8 47.2
POW 29,039 12,400 15,300 10,450 290 -7.81 313 644  10.22 215 0.9 43 38 45.2

BWE 10,568 48,050 48,050 35,088 678 859  13.06 2739  29.80 18.8 1.9 109 1.7 373

QTP 6,300 14,000 17,700 13,500 145 476 -16.67 -7.28  -4.11 10.7 1.2 10.7 0.9 48.1

Dau khi PLX 50,824 40,000 51,700 33,750 338 -17.70 -326 1158 13.96 17.0 2.0 11.9 17.6 2.4
PVS 16,442 34,400 47,300 31,800 899 -15.69 -21.64 -6.52  -10.88 15.2 1.2 8.3 20.6 28.4

PVD 13,174 23,700 34,300 23,000 742 1366 -2594 -23.30 -15.36 24.1 0.8 45 10.7 38.3

PVT 9,612 27,000 32,000 22,909 -1.82  -6.09 -12.62 1082 13.36 9.0 1.3 15.2 12.6 36.4

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp. D liéu tir Bloomberg, cap nhat ngay 29/11/2024. Luu y: Cac ¢ phiéu dugc chon dugc ndm gitr bai it nhat bén qu§ ETF khac nhau; cdc ma dugc lam ndi bat 1a thanh vién cdia VN30.
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- M3 Vén héa Gia (VND) Bién ddng gia (%) Chi s6 dinh gia (12T gan nhat) S& hiru khéi ngoai
Ngan cé phi€u  (ty gong) dé:;éc ira c5a2°t:2it ng'::;‘ft 1thang 3thing 6thang 9thing 1nim P/E P/B ROE(%) Hién tai(%) Con lai (%)
May mic va trang sirc PNJ 31,391 92,900 109,600 78,100 272 910  0.00 277  15.40 16.0 3.1 20.2 48.8 0.2

TCM 4,930 48,400 53,600 36,273 6.61 1.89 238 2338 2922 22.3 2.2 10.6 50.0 0.0

PTB 4,277 63,900 76,500 53,900 306  -214  -1259 1094  10.94 13.0 15 11.9 24.0 1.0
MSH 3,691 49,200 53,500 36,000 380  -0.10  0.82  23.00  25.83 11.2 2.0 185 43 44.7

TNG 3,065 25,000 28,300 16,667 000  -809 506 2676 4835 10.9 1.7 15.9 17.2 31.8

B4n lé MWG 88,446 60,500 70,200 38,050 833  -13.32 366 3095 57.14 30.1 33 11.8 46.8 2.2
FRT 24,319 178,500 188,000 97,400 426 176 818 2310 7432 2347 137 6.0 36.8 12.2
DGW 9,393 43,250 53,769 37,923 058 917 1201 076  11.34 23.7 33 14.4 22.0 27.0

Phan mém va dich vu FPT 212,275 144,300 145400 79,391 6.18 705 2292 5224  80.57 28.7 7.2 28.1 46.1 3.0
CMG 10,815 56,800 74,600 37,000 7.78 758  -4.05 4218  46.59 32.9 4.0 12.4 37.7 12.3

Dich vu vién théng FOX 48,266 98,000 115000 50,600 7.10 515 2452 6526  88.46 224 5.5 26.2 0.0 0.0
Van tai ACV 273,643 125,700 138,000 61,200 6.89 1427 2507 51.08  85.13 36.8 53 18.0 37 453
vJC 55,461 102,400 119,400 99,000 1.44 275 430  -0.68  0.39 40.8 33 8.5 133 16.7

GMD 26,785 64,700 73,671 57,148 061 -563  -836  -0.04 822 18.9 2.7 14.7 49.0 0.0

VTP 16,051 131,800 133,000 47,200 4564 7342 6790 6811  176.89 65.0 12.0 185 7.4 41.6

SCS 7,401 78,000 95,000 65,000 498  -591  -13.04 386  19.63 11.6 5.2 46.3 21.6 8.5

HAH 5,831 48,050 48,500 30,696 9.83 1648 3079 3172 5565 15.2 2.0 142 12.1 17.9

VIP 969 14,150 17,150 10,800 843  11.86 -13.46 2634 2634 14.9 0.8 5.2 9.9 39.1

Ngudn: Phong phan tich Chirng khodn Mirae Asset Viét Nam t6ng hgp. D liéu tir Bloomberg, cdp nhat ngay 29/11/2024. Luu y: Cac ¢ phiéu dugc chon dugc nam gitr bai it nhat bén qui ETF khac nhau; cadc ma dugc 1am ndi bat 1a thanh vién cdia VN30.
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Phu luc

Tuyén b6 mién trir trach nhiém

Bao cdo nay dugc cdng bd bdi CTCP Chirng khodn Mirae Asset (Viét Nam) (MAS), céng ty chirng khoan
dugc phép thuc hién moi gidi chirng khoan tai nuéc Cong hoa xa héi chl nghia Viét Nam va la thanh
vién cla S& giao dich chirng khoan Viét Nam. Thong tin va y ki€n trong bao cao nay da dugc téng hgp
mét cach thién chi va tlr cdc nguén dugc cho la dang tin cdy, nhung nhitng théng tin dé chua dugc xac
minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bado dam, ré rang hay ngu y, vé tinh
cbng bang, chinh xac, day du hoac tinh ding dan cla thong tin va y kién trong bdo cdo nay hodc cla
bat ky ban dich nao tir tiéng Anh sang tiéng Viét. Trong truong hgp ban dich tiéng Anh clia bdo céo
dugc chuén bj bang ti€ng Viét, ban géc clia bao cdo bang tiéng Viét ¢ thé da dugc cung cap cho nha
dau tu trudc khi thure hién bao céo nay.

Pé&i twgng du kié€n cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé
moi trudng kinh doanh dia phuong, cac thdng & chung, ludt va nguyén tac ké toan va khong cé doi
tugng nao nhan hodc str dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh cda MAS
va cac bén lién két, chi nhanh doi véi cac yéu cau dang ky hodc cap phép & bat ky khu vure tai phan nao
s& nhan dugc hodc str dung bat ky théng tin nao tir day.

B4o cao nay chi danh cho muc dich théng tin chung, khéng phai va s& khong dugc hi€u |a mot 16i dé
nghi hodc mét 16i m&i chao dé thuc hién bat c& giao dich chdng khoan hodc céng cu tai chinh nao
khac. Bao cdo nay khéng phai la 16i khuyén dau tu cho bat ky doi tugng nao va déi tugng dé sé khong
dugc coi la khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh dén cac muc tiéu
dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac khach hang ca nhan. Khdong dugc dua vao bao
cdo nay dé thuc hién quyét dinh doc 1ap. Théng tin va y ki€n co6 trong bdo cdo nay co gia trj ké tir ngay
c6ng bo va c6 thé thay d6i ma khong can thdng bao trudc. Gia va gia tri cla cac khodn dau tu dugc dé
cap trong bao cdo nay va thu nhap tlr cac khoan dau tu dé cé thé gidm gia hodc tang gia, va cac nha
dau tu co6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai la huéng
dan cho hiéu suét trong tuong lai. Lgi nhudn trong tuong lai khong dugc ddm bao va cé thé xdy ra mat
vén ban dau. MAS, cac chi nhanh va gidm d6c, can b nhan vién va dai dién clia ho khéng chju bat ky
trach nhiém phap ly nao déi vdi bat ky tén that nao phat sinh tir viéc str dung béo cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y kién dugc
trinh bay trong bdo cdo nay. Cac bao cdo cé thé phan anh cac gia dinh, quan diém va phuong phap
phéan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop
V@i cac y ki€n va quan diém dugc trinh bay trong bao cdo nghién cru nay. MAS, cac chi nhanh va giam
déc, can bd, nhan vién va dai dién cé thé mua hodc ban bat ky chirng khoan vao bat ky lic nao va cé
thé thuc hién mua hodc ban, hoac d& nghi mua hoac ban bat ky chirng khoan nao nhu vay hoac cac
c6bng cu tai chinh khac tuy tirng thoi diém trén thi trudng hoac theo cach khac, trong tirng trudng hop,
V@i tu cach 1a bén tu doanh hodc méi gidi. MAS va cac chi nhanh cé thé da c6, hoac ¢ thé tham gia vao
cac méi quan hé kinh doanh vai cac cong ty dé cung cdp cac dich vu ngan hang dau tu, tao 13p thi
trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mét phan nao clia bdo cdo nay cé thé dugc sao chép hodc soan thao lai theo bat ky cach thirc
hodc hinh thic nao hodc dugc phan phéi lai hoac xuat ban, toan bd hodac mot phan, ma khéng cé sy
déng y trudc bang van ban cia MAS.

30 | Bao cao kinh té vi md va thi trwdng chirng khoan

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in
the Socialist Republic of Vietham 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 Viethamese
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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