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NHNN tang thém chi tiéu tang trwdng tin dung nam 2024 cho cac TCTD nham
dam bao nguodn vén hé tro san xuat kinh doanh va phat trién kinh té.

Hoat déng xuét nhap khau cua Viét Nam duy tri phuc hdi tich cwe trong nira
dau T11/24 véi tédng kim ngach XNK dat 33,44 ty usd, tang 13,6% svck.

Ngay 28/11, NHNN tlep tuc thdng bao diéu chinh tang thém chi tiéu tang trucyng tin
dung nam 2024 cho céc td chirc tin dung theo nguyen tac cu thé, dam bao cong
khai, minh bach. Bay la dong thai nhdm dam bao nguon vbn hd tro san xuét kinh
doanh va phat trién kinh té. Viéc bd sung han muirc nay cling la sw chd doéng cua
NHNN dé cac TCTD co thé tiép tuc cho vay sau khi sir dung hét room tin dung dwoc
phan bd tr ddu nd&m ma khéng can phai dé nghj. Truéc do ngay tor dau nam 2024,
NHNN da giao toan b chi tiéu téng trwdng tin dung cho cac TCTD voi tong murc
tang trwdng tin dung la khoang 15%. Theo sb liéu cua NHNN, tinh dén ngay 21/11,
tin dung toan hé thong tang 11,12% so voi cudi nam 2023. Cung theo bao cao cla
NHNN, mat bang |4i suét cho vay da giam khoang 2,5%/nam trong nam 2023; 10
thang dau nam nay, |&i suat cho vay binh quan glam tiép 0,76%/nam so v&i cudi nam
2023. Hién, cac ngan hang dang trién khai nhiéu goi tin dung wu dai, cho vay li suét
thap dé thuc day tang trwdng tin dung cudi nadm.

Theo sé liéu twr Tong cuc Hai quan, hoat dong xuat nhap khau cua Viét Nam tlep tuc
ghi nhéan sw phuc hai tich cwe trong niva dau T11/24 véi tbng kim ngach Xuét nhap
khau dat 33,44 ty usd tang 13,6% vsck. Trong do, kim ngach xuat khau trong nlra
dau T11/24 dat 16,73 ty usd tang 14,2% svck, ldy ké ti dau nam dén ngay
15/11/2024 kim ngach xuat khau dat 352,38 ty usd tdng 14,8% svck. Kim ngach
nhap khau nira dau T11/24 dat 16,7 ty usd tang 13,1% svck, Iy ké tr d4u ndm dén
ngay 15/11/2024 kim ngach nhéap khau dat 329,1 ty usd, ting 16,6% svck. Can can
thuong mai trong ntra dau T11/24 thang dw 30 triéu usd, Iiy ké t&r ddu ndm cho dén
hét ngay 15/11/2024 thang dw 23,28 ty usd.
Ngudn: TCTK, S&P Global, VNDIRECT RESEARCH
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Sé6 liéu PCE ctua My

8,0%
7,0%
6,0%

5,0%

4,0% \\ —
2,8%

3,0%

2,0%

1,0%
0,0%

B e e e e e e e

== PCE [Gi

PCE toan phén

Thi trwéng dang nghiéng vé dw béao Fed
sé c6 2 lan cat giam LS trong nam 2025

CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

MEETING DATE  350-375 375-400

12/18/2024 0.00 % 0.00 %
1/29/2025 0.00 % 0.00 %
3192025 0.00 % 0.00 %
5712025 0.00 % 0.00 %
6/18/2025 0.00 % 22.89 %
7/30/2025 0.00 % 47.69 %
Y1712025 0.00 % 78.18 %
10/29/2025 1.69 % 98.31 %

12/10/2025 22.36 % 77.64 %
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400-425

0.00 %
0.00 %
47.69 %
77.56 %
7711 %
52.31 %
21.82 %
0.00 %
0.00 %

425-450

66.04 %
91.69 %
52.31 %
22.44 %
0.00 %
0.00 %
0.00 %
0.00 %
0.00 %

450-4T75

33.96 %
831 %
0.00 %
0.00 %
0.00 %
0.00 %
0.00 %
0.00 %
0.00 %

Chi sé PCE toan phan va PCE I6i T11/24 cua My tang lan lwot 2,3% yoy va
2,8% yoy, nhich tang so v&i mire tang 2,1% yoy va 2,7% yoy cua T9/24.

Bién ban cudc hop T11/24 cua Fed khong dwa ra tin hiéu vé viéc tiép tuc cat
giam |14 suat trong cudc hop T12/24 téi.

Chi sé chi tiéu tiéu dung c& nhan (PCE) cla My tang tré lai trong T10/24 khi PCE
toan phan tang 0,2% mom va tang 2,3% yoy, cac mirc tang nay khép véi dy béo
cua cac chuyén gia va nhich tang so v&i mirc tang 2,1% yoy cua T9/24. Trong khi
PCE 16i T10/24 tang 0,3% mom va tang 2,8% yoy, khép v&i dy bdo va ciing nhich
tang so v&i mic tang 2,7% yoy cla T9/24. Yéu td thic ddy PCE trong thang 10
cua My tang la gia dich vu v&i mirc tang 0,4% mom. Trong khi gid nang lwong
gidm 0,1% mom va gia thwc phdm gan nhw khong thay déi. Cac sbé lieu PCE
T10/24 cho thay tién trinh kiém ché lam phat cia My van dang déi mat véi mot sb
thach thiee.
Trong tuan qua, Fed da cong bd bién ban cudc hop chinh sach (FOMC) T11/24.
Theo bién ban cudc hop, tat ca cac quan chirc cla Fed déu thdng nhét tiép tuc cat
giam l&i suat nhung & mre do “dan dan”. Fed tin rang lam phéat ctia My dang giam
dan va thi trwéng lao déng van manh, diéu dé cho phép Fed tiép tuc cat giam Iai
suat nhung véi nhip dd dan dan. Tai cuéc hop T11/24, cac quan chic Fed déng
thuan cat gidm 0,25% I&i suét, tuy nhién, cac quan chc van con tranh luan vé
mirc do cat gidm lai suét trong cac ky hop tiép theo khi van con nhiéu bat 6n vé
diéu kién kinh té. Cudc hop T11/24 clia Fed dién ra ngay sau cudc bau ct tbng
thdng My, tuy nhién bién ban khéng dé cap dén van dé nay, ciing khdng c6 thao
luan vé nhirng tac ddng cla chinh séach tai khoa sap téi.

Nguédn: Bloomberg, CME, VNDIRECT RESEARCH
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Loi sudt TPCP My ky han 2 ndm & murc

66% cac nha giao dich dw bao Fed sé DXY déng clra & mirc 105,78 diém, glam 4.16% Qidm 21.9 b S Qiam 8.7 b
gidam 0,25% l&i suat diéu hanh va 34% dw 1,59% wow va tang 4,39% so vé&i dau nam " LOSgILa‘T\ 10 ps wow va gf;'w’ bpS
bao Fed sé gitr nguyén lai suat diéu hanh 2024 (ytd). gts i y han - tvnanggmbu’c o o glam
trong cudc hop thang 12.2024. & DPS Wow va tang 29,9 bps y
66,0% Chi sé Dolar index Loi suat TPCP My ky han 2 nam va 10 ndm
108,00 5,50%
o 52,7% 107,00
47,3% 106,00 5,00%
105,00
34,0% 104,00 4,50%
103,00 4,00% f”\
102,00 |
101,00 3,50% \'d
100,00
0,0% 0,0% 99,00 3,00%
98,00 ¥l LR PN PN PN SN PN PN PN PN SN
450 - 475 (hién tai) 425 - 450 475 - 500 IR DDA A - DA - -5 o,\\q’ \'\\q' \'\\q' \’\\q’ \'\\q’ N \'\\W \\\%@'\\w \\%z\\'\\m q;\\q, Q'\\WQ\’\\% J
m Xac suat % (1 tudn trudc) Xac sudt % (hién tai) SR B35 é § é SIsIbhINB S é E | i suat TPCP M§ 10 ndm Loi suat TPCP M§ 2 ndm

Sé6 lieu PCE thang 10 ctia My mac du nhich tang nhung khép véi dw bao khién cac nha dau tw tiép tuc hy vong vé mot dot cat giam |4 suat tiép
theo cua Fed trong cudc hop thang 12 t&i. Sé liéu nay da hd tro cho da gidm cla ca chi sbé Dollar index va loi sudt TPCP My trong tuan qua.
(cudc hop thang 12 ctia Fed sé dién ra vao thi 4, ngay 18/12//24 theo gi® dia phwong).

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

Théng tin céng bb

Tho Hai
02/12/2024

Tho Tw
04/12/2024

Ther Sau
06/12/2024
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Viét Nam

My

Chi s6 PMI linh vwc san xuéat thang 11.2024

Chi s ISM PMI linh vic san xuét thang 11.2024

Chi sé ISM PMI Iinh vic dich vu thang 11.2024

Céc s6 liéu vi md thang 11.2024

Sé liéu viéc 1am va ty Ié that nghiép thang 11.2024

Ngudn: Bloomberg, TCTK Viét Nam
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2. Chien lwoc dau tw da kénh tai san dwéi goc nhin vi mo & sw kién
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Chién lwoc da kénh tai san dwéi goc nhin vi mé & sw kién

M®i trwdng vi md duy tri hd tro, kénh chirng khoan van la lwa chon hang dau hién nay

DPanh gia cac yéu té vi mo/sw kién

chinh

Panh gia tac dong véi cac kénh tai san chinh

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

Trén toan cau, chu ky that chat chinh sach tién t& dang dan két thic khi ngay cang nhiéu ngan hang trung wong lon da cat
giam hodc chuan bi cat gidm |&i suat chinh sach trong nam 2024. T dadu nam 2024, da c6 74 1an cét gidm lai suét trén toan
cau, bao gom cac ngan hang Ién nhw ECB, SNB va BOC. Con sb nay cao hon nhiéu so v&i chi 16 1an tng |ai sut trén toan
cau ké tlr ddu ndm nay.

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

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

Tai Viét Nam, nén tang kinh t& vi md van vitng chac. Ching t3i ky vong tang trwdng kinh té clia Viét Nam s& manh mé hon
trong ntra cudi nam 2024 nh¢ hoa,t dong san xuét cai thién, trién vong xgét khau tich cuc \{é chinh sach tai khéa mé réng.
Trong khi d8, cac thach thirc kinh té nhw lam phat va ap lwc ty gia cé thé dan ha nhiét vao cudi ndm nay.

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

Vang miéng c6 thé mét di strc hp dan khi Ngan hang Nha nuéc Viét Nam (NHNN) hanh ddng manh mé dé quan ly kénh du
tw nay.

Tién gli s& van la Iya chon clia phan I6n cac nha dau tw khong chuyén, dac biét khi ai suat c6 xu huéng tang du & mirc 49
vira phai. Trong khi do, thi trwdng trai phiéu QOanh nghiép va bat dong san dang bu&c vao giai doan phuc hoi ban dau va sé
can nhirng cach tiep can chuyén nghiép va dau tw dai han.
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Tién gli tiét kiém
C phiéu

Trai phiéu chinh pht
B4t ddong san

Vang

USD

Ngan han (< 3 thang) Trung han (>3 thang - 1 nam) _

Tieucwc Trunglap Tichcwc Tiéucwc Trunglap Tichcwc Tiéucwc Trunglap Tichcwc
X X X
X X X
X X X
X X X
X X X
X X X
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3. La ban thi trwo'ng da kénh tai san
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L& suit LNH tiép
tuc giam. Ky han
gua dém hién &
muc 3,34% ( - 72
bps Wow) ky han 1
tuan & mic 4,04 %
(- 18 bps wow), ky
han 1 thang hién &
mic 49% ( + 6
bps WOoW) (so lieu
cap nhat hét ngay
28/11/2024)

Ty gia USD-VND
tiép tuc diéu chinh.

Hién gia mua va
ban tai
Vietcombank lan
lwot l1a 25.160 d va
25.463 d giam
0,18% wow va tang
4,25% ytd (theo gia
ban). Ty gia trung
tam hién la 24.251
d, giam 0,18% wow
va tang 1,61% ytd.
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NHNN hat  rong Bom/(hut) réng trén kénh OMO (ty déng)

trén kénh OMO khi 80.000

g|a tn bo’m rong 60.000 49.950

qua kénh cam cb 40.000 33.920

dao han. Két tuan 20.000 I I I 5.650
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_ : Loi suat trai phiéu kho bac nha nwéc
on dinh, lgi suat ky

3,50%
han 10 nam hién &
mulrc 2,76%, khong 3,00%
déi so . VO’UI tuan 2,50%
trwéc va tang 52
bps ytd, lgi suat TP 2,00%
Ky han 5 nam hién
& mirc 1,97% tang | %
1 bps wow va tang 1,00%
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Nguon: Fiinpro, VBMA, SBV, VNDIRECT RESEARCH
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Binh quan |4i suat huy déng ky han 12T cta cac nhom Ngan hang Théng ké 14i suét tién givi 12 thang cia mét sé6 ngan hang
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Ngan hang qucdoanh  ess==Ngén héang tr nhan Ién  e====Ngén hang tr nhan vira va nho 35
Ngén hang qudc doanh bao gém: VCB, BID, CTG HDB NAB MSB TPB VPB SHB LPB OCB VIB EIB MBB STB SSB TCB BID CTG VCB ACB

Ngén hang tw nhén Ién bao gém: TCB, VPB, MBB, STB, ACB, SHB
Ngén hang twr nhédn vira va nhé bao gém: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB

Trong tuan tlr 25/11-29/11/2024, binh quan 13 sudt huy déng ky han 12 thang ctia cac NH quéc doanh gity nguyen @ mirc 4,67%/nam. Binh
quan lai suét huy ddng ky han 12 thang cac NH tw nhan I&n tang nhe 0,01 diém co ban 1&8n mirc 4,89%/nam; cac NH tw nhan vira va nho

tang 0,05 diém co ban lIén mdc 5,18%/nam. Trong sb6 do, SSB tang manh 0,3 diém % |én murc 4, 8%/nam la NH c6 mrc tdng manh nhat
trong tuan nay.

Tai cac ky han khac, hau hét cac NH déu c6 xu hwéng gitr nguyén cac mure lai suét, ngoai trir MBB tang 0,1 diém % tai cac ky han tr 1 dén
9 thang, LPB téang 0,2 diém % |&i suat tai cac ky han tlr 1 dén 9 thang; SSB tang 0,5 diém % I|&i suat voi ky han tir 1 dén 9 thang; TPB tang
0,2 diém % lai suat tai cac ky han 1 va 3 thang, tdng 0,1 diém % |&i suat v&i ky han tir 12 dén 36 thang.

www.vndirect.com.vn .
Nguén: VNDIRECT RESEARCH, SBV
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Nhém Ngan hang duy tri phat hanh gitp hoat déng phat hanh trai phiéu doanh nghiép riéng 1& (TPDNRL) van duy tri tich
cwe trong thang 11

Gia tri TPDN riéng lé phat hanh theo thang (don vi: ty dong) Co cau TPDNRL phat hanh theo nhom nganh trong T10/24 -
- sb I|eu duwoc tdng hop dén ngay 28/11/24 sé lieu dwoc tdbng hop dén ngay 28/11/24
80.000 3,1%
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20.000 | | I
10.000
o m 1 _ - i mm I I
NSNS EERIIEIIIIISIIITIISIS
SEFFRFRERREZ-EFFEREERERRZE mBDS Ngéan hang San xuét m Cac nhom khac

Theo sb liéu dwoc cong bd dén ngay 28/11/24, trong T11/24 c6 27 dot phat hanh TPDNRL thanh céng véi téng gla phat hanh dat hon 22,3
nghln ty dong, glam 41% so v&i thang trwde va giam 39,1% svck. Hoat dong phat hanh riéng lé trong T11/24 mac du tlep tuc sut giam so
v&i nhirng thang gan day, tuy nhién téng gid tri phat hanh van duy tri kha tich cwc. Ly ké 11 thang dau ndm 2024 toéng gia tri TPDNRL
phat hanh dat hon 343,6 nghin ty déng, tang 45,6% svck.

Trong T11/24 c6 20 dot phat hanh rleng |é cia nhom Ngan hang voi tbng gié tri phat hanh (TGTPH) dat 16,4 nghin ty dodng, chiém 73,3%

TGTPH, trong khi nhém BDS sén chi ¢ 3 dot phat hanh c6 téng tri phat hanh Ia gan 3 nghin ty déng chiém 13,3% TGTPH.

www.vndirect.com.vn S
Ngudn: HNX, VNDIRECT RESEARCH
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Ap Iwc TPDN dao han sé tdng manh trong thang 12 sau dé sé ha nhiét trong cac thang dau nam 2025

Giéa tri TPDN dao han theo thang (Pon vij: ty doéng) - théng ké
da loai trtr cac TP dwoc mua lai trwdc han va cac TP da dwoc

gia han ky han dén ngay 28/11/24

Téng gla TPDN rleng

Ié dwore mua lai trwdc han theo thang
(don vi: ty dong) - so liéu duo’c tbng h0’p dén ngay 28/11/24
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Theo sb liéu cta chung toi trong T12/24 sé c6 khoang hon 38 nghin ty ddng TPDNRL d&o han, tdng hon 2 Ian SO V@i thang trwéce. Tuy
nhién ap lwc dao han sé glam dang ké trong cac thang dau nam 2025. Trong T11/24 chi c6 hon 4,8 nghin ty ddng TPDNRL dwoc mua lai
trwd'c han, giam 72% so v&i thang trvdc va giam 55,5% svck.

Hoat dong dam phan thay dbi diéu khoan va diéu kién trai phiéu (TP) gitra cac td chirc phat hanh (TCPH) va céc trai chi van dién ra tich
cwe trong T11/24. Tinh dén ngay 28/11/24 da cé khoang hon 100 TCPH dat dwoc thoa thuén gia han thdi han TP vai trai cha voi tbng gia
tri TPDN dwo'c gia han la khoang hon 160 nghin ty déng.

www.vndirect.com.vn

Nguén: HNX, VNDIRECT RESEARCH
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Dw no’ vay mua nha tang cham

Gia bét déng san nha & tdng nhanh dén dén nguoi mua nha than trong trong quyét dinh mua nha:

Gia nha lién tuc tdng cao tlr dau nam 2024 tai cac thanh ph6~lc'yn,’ dat biét la & Tp.Ha Noi khi mirc gia chung cuw ca so cap va thir cap déu
tang trung binh tir 30% tr& 1€n so v&i thoi diem trvdc do da dan den viéc ngudi dan ngan ngai trong quyét dinh mua nha.

Trong 9 thang dau nam 2024, toc do tang trwedng dong gop vao nén kinh té clia nganh kinh doanh bat dong san dat 2,7%, thap hon nhiéu
S0 v&i nam 2022 dat 6,2%. Doi v&i nganh xay dwng da cai thién hon so v&i cung ky nam ngoai v&i mirc 7,5%.

bang chd y, trong 9 thang dau ndm 2024, tin dung nganh BDS tang trwéng 4,62% so vé&i ddu ndm nhwng phan I1&n duwoc déng gop bdi vay
kinh doanh bat dong san, khi linh virc nay c6 mirc tang trwedng Ién t&i 16% SO VoI dau nam, trong khi d6 vay mua nha chi tang truo’ng 3,5%.
Diéu nay cho thdy nhu ciu vay mua nha cua ngwoi dan dang twong dbi yéu va nhu cau vén dang t&i tlr phia nguén cung dé cung cap san
phdm BDS dén thj trwong. Ly do 1a b&di mat bang gia da tdng manh vwot kha nang chi trd ctia nguwdi mua nha du mét bang | suat cho vay
mua nha da gidm xudng mc rat thap, gidm khoang 3% so véi ndm ngodi & mirc tham chi thap hon trwdc giai doan Covid-19 doi véi mot
sO ngan hang.

Ngoai ra, cAc bién phap siét chat d4u gia dat ctiia co quan quan ly dang chwa thé hién sw hiéu qua khi gia dat trung dau gia ctia hang loat

phién d4u gia tai cac huyén ven Tp.Ha Noi déu lién tuc ting manh bat thwdng, qua dé dan téi mét bang gia cao méi duoc thiét 1ap & nhiéu
noi.

Ngudn: VNDIRECT RESEARCH, Ngan hang Nha nuéec.
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3.4 Thi trwong hang hoa

Di&n bién gia mdt sé loai hang héa ching tdi theo ddi (diF liéu cap nhat dén ngay 29/11/2024):

Thay doi gia trong 1 tudn Thay doi gia trong 1 thang Thay déi gid trong 1 ndm Thay doi gid tr d3u ndm 2024  Dién bién gid trong 1 ndm
Dau thé ﬂ -2.97% } 2,56% [l -12.23% [I -3.89% W%
Nang lwong
Khi LNG } 3.73% j 11,94% I 0.92% l 33,12% W
Than 0,18% 2,58% D 10,68% D 10,76% W
Quing sat 0.72% -1,57% [. -21,44% [. -28.40% M
Pbng -0,13% |] 5,42% D 7.78% U 5,15% m
Céng nghiép - .
. ; Niken -0.54% 0.27% -7.30% -4.10%
xay dwng
PVC -1,42% [l -4.79% [l -11,48% |] -7.34% M
Cao su -2.48% 1,51% I 43/06% . 55,07% M
cé -0,34% ] 8.47% 11,13% D 7.20% W
uré ﬂ -2,69% -6,53% -7.16% D 7.34% W
Lda My -2 20% |] -5,70% [l -4.27% [l -12.28% W
Néng nghiép Gao tam 5% 0.00% |] -3.72% [. -17.17% [l AT.71% ﬂuﬁkr__\
Dwong -1,31% ] -4,53% [. -21,52% I 0.86% W
Thit lon 0.00% I 0,82% l 25,00% l 23.74% u_f_,/—"/w\—
Kim loai quy Vang thoi ﬂ -2.69% ] -4, 74% i 29 30% i 28.37% M

www.vndirect.com.vn .
Ngubn: Bloomberg, Vndirect Research
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Gia dau thd quay dau giam khi cac nha dau tw than trong ch® doi ké hoach san lwong cia OPEC

Tinh dén ngay 29/11, gia dau thé WTI va Brent da lan lwot Tén kho dau tho tai kho dw triv chién lwoc tai My giam rong
giam 4,5%/3,0% sv tuan trwéc, dat 68,0 va 72,9 USD/thung 1An dAu tién ké tir tudn cudi thang 10
130 20.000
120 15.000
110 10.000
100 u 5.000 ‘ | | |
o Il l |
"
00 i ! | ey
-5.000
80
-10.000
70 ~15.000
60 -20.000
07/2022  11/2022 03/2023 07/2023 11/2023 03/2024 07/2024  11/2024 11/2023 01/2024 03/2024 05/2024 07/2024 09/2024 11/2024
—WTI (USD/thung) Brent (USD/thung) m Mtk ting/giam tdn kho déu thdé dw trir chién lvgc cia My (nghin thung/tuan)

Israel va Hezbollah deu cao buéc nhau vi pham thoa thuan ngung ban, sau khi 1énh ngirng ban c6 hiéu lwc, mot ngay. Bén canh do, Téng thong
Putin da canh bao ve mot cudc tAn cong méi co thé xay ra vao Ukraine bang tén Ira dan dao co kha nang mang dau dan hat nhan, sau cuéc tan
cong quy md Ién gan day ctia Moscow. Day la cac rui ro gian doan nguén cung tiém tang glup hé tro da tang cha gia dau. Tuy nhién, g|a dau thé van
giam trong tudn qua khi cac nha giao dich van than trong khi ho ch® doi ké hoach san xuat cia OPEC+ tai cuéc hop dwgc Ién lich lai vao ngay 5/12
(hoan bdn ngay so v&i ké hoach ban dau) Tai cudc hop, nhom cac nha san xuét sé& thdo luan ve viéc c6 nén tiép tuc khoi phuc ngudn cung hay gia
han cét gidm san lwgng sang ndm 2025 dé tranh tinh trang cung vwot ciu trén thj trwdng toan cau.

Dal dlen cho nhu ciu, tai My, th| truo’ng tiéu thu dau I&n the hai thé gi¢i, da ghi nhan kho dy trir diu gidm rong 1.8 trleu thun’glr\llg%y trong tuan két
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Gia vang tang dan vé cudi tuan trong béi canh cang thang dia chinh tri gia ting va dong USD yéu hon

Tinh den ngay 29/11, gia vang thé gIO’I dat 2.643 USD/oz,
giam gan 2,7% sv tuan trwéc va giam 4, 7% sv thang trwéc
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2.600 109

107
2.400
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2.200

103

2.000 101

1.800 99
03/2024 05/2024 07/2024 09/2024 11/2024

Gia vang (USD/ounce, cot trai) === Dollar index (c&t phai)

Gia vang SJC dat 83,8-85,8 triéu dongjlwong & hai chiéu mua-
ban, 1an lwot giam 1,41%/1, 38% sv tuan trwéc

95
90
85
80
75
70
65

60
05/2023 08/2023 11/2023 02/2024 05/2024 08/2024 11/2024

—Vang SJC - Gia mua vao (trleu déng/lvgng) ——Vang SJC - Gia ban ra (trigu dong/lwgng)

Gi4 vang thé gi®i gidm so véi tuan trwdc, nhwng da tdng dan qua cac phién trong tuan qua, dwoc hd tro bdi ddng USD yéu hon va cang thang dia

chinh tri gia tang.

Thi trwong dang chd doi div liéu tiép theo cla My dé c6 thém thong tin chi tlet vé trién vong chinh séch tién té ctia FED. Dau tuan, di liéu cong bb
cho thay chi sé PCE I6i trong. thang 10 da dap wng duoc ky vong, cung cb trién vong FED sé cat glam & suit mot lan nira vao thang 12. Tuy nhién,
cac dir liéu khac chi ra mét nén kinh té phuc héi lai ciing ¢b ky vong rang FED sé& ap dung céach tiép can than trong vao nam téi.

Trong nwoc, gia vang miéng SJC dat mdc 83,8-85,8 triéu dong/luo’ng hai chiéu mua-ban vao ngay 29/11. Chénh léch gitra gia vang SJC ban ra voi
gia vang thdi giao ngay tinh dén ngay 29/11 & mdrc 5,0 triéu ddng/lwong (ty gia USD/VND =25.344).

Ngudn: Bloomberg, FiinPro-X, Vndirect Research
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Dién bién cac thi trwong chirng khoan thé gi¢i va khu vuc

Chisb Qudécgia  1tuan 1thang Tl ddu nam 2024 1 nam
Dow Jones My 1,39% 7,54% 19,16% 23,91%  Thi tLU’O’Qg CPhU’ng ';hoand'\/'y duy tu dﬁ tf"llg
- va ghi nhan thang tang diem manh nhat ké

S&P 500 MY 1,06% 5,73% 26,47% 31,29% tr dau nam. Poéng lyc tang trén thi trwdng
Nasdag My 1,13% 6,21% 28,02% 34,35% chirng khoan My dén tw nhom cb phiéu
Euro Stoxx 50 EU 0,31% -0,49% 6,25% 8,73% Chlp ban dan sau khi Bloomberg dwa tin
ETSE 100 Anh 0.31% 2 18% 7 16% 10.07% rang chinh quyen ong Biden dang xem xét

o U ’ 0 ’ 0 ' 0 ’ 0 cac rao can bo sung doi VO’I V|ec ban thlet
Shanghai Trung Quéc 1,81% 1,42% 11,82% 9,72% chi sé chirtng khoan chinh cua thi trwong
Hang Seng Trung Quéc 1,01% -4,40% 13,94% 15,41% g"oy gg\l,iv %*yngga{(‘hgﬁ;’faltatag ggegll‘\fyl tmg
Taiwan Weighted Da|, .Loan -2,80% -2,44% 24,16% 217,66% tang 7,5%, S&P 500 va Nasdaq két thic
SET Thai Lan -1,30% -2,63% 0,83% 3,42% thang v&i mirc tang 5% va 6%.
KOSPI Han Quoc -1,86% -3,97% [ & -7,55% 201% & chidu nguoc lai, mot sé th trwong
Ma|ay3|a Top 100 Ma|ayS|a 0,08% 0,08% 12,76% 13,75% Chu:ng khoan trong khu vwc ghi nhan 1
STl Index Singapore -0,18% 5,07% 15,40% 21,00% tuan diéu chinh nhw thi trwong Dai Loan,
IDX Composite  Indonesia -1,13% 6,07% [F 2.18% 0,77%  HanQuoc, ThailLan ..
PHS All Shares  Philippine -1,30% -5,51% 9,18% 12,21%
VN-Index Viét Nam 1,82% -1,11% 10,67% 13,46%

www.vndirect.com.vn

Ngudn: Investing.com, VNDIRECT RESEARCH
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VN-Index duy tri da hdi phuc, két tuan tai
mirc 1.250,46 diém, tdng 1,82% sv tudn

trudc

VNINDEX - 1D+ HOSE

*tl‘limm b

0 H L c
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Volume 20 SMA9
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400N
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Sy 1y 3m 1m 5d 1d ﬁ

V&i 4 phién tang diém va 1 phién giam dlem nhe, VN-Index cé thém 1 tuan phuc héi. Két tudn VN-index tang 22,36 diém (+ 1,82%) lén
1.250,46 diém. Thanh khoan giao dich tiép tuc sut giam, thanh khoan trén san Hose dat trung binh 390,8 triéu cp/phlen giam 16,1% so vOi
tuan trwdc va thap hon 18,5% so véi trung binh 4 tudn gan nhét.

Nov

16:08:24 (UTC+7) % log auto

Dec

@

Cac chi s VN30/VNMID/ VNSML déu tang
vOi murc tang lan lwort la
1,96%/1,75%/2,01%
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VN 30 VNMID VNSMALL

P/E 12 thang cua VNINDEX dang giao dich

& muirc 13,1x.
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\Q\,&?\\\é{}@,&:ﬁ \\‘.Dqlx q),b"bb‘ n-’\rﬁlrb‘ b.\"l}wh c;\ngb‘ b\,})qrh ,\\rl){]’h %\q}’}h Q\q)'bb‘bp\q}'bh\\\,&'bb‘

P/E co ban (cot phai) Gla d6ng clra VNINDEX (cot tral)

15,00
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14,00

13,50

13,00

12,50

12,00

11,50

11,00

Khéi ngoai chuyen sang mua rong véi gia tri mua rong trong tuan trén san HOSE la 1.002 ty ddng. Khéi tw doanh cac cong ty chirng khoan
duy tri ban rong véi gia tri ban rong trong tuan trén san HOSE la 209 ty déng.

Cac ma VCB va FPT la nhirtng ma c6 dong gop tich cwe cho VNINDEX v&i mic kéo chi sb tang lan lwot 4,2 diém va 3,9 diém. O chiéu
nguoc lai VHM va VIC 1a nhirng ma kéo chi s6 gidm nhiéu nhat, véi mire kéo chi sb gidm lan lwot 0,37 diém va 0,19 diém.

www.vndirect.com.vn

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

Nganh

Ban lé

Bao hiém

Bat dong san

Ccong nghé TT

Dau khi

Dich vu tai chinh
Héa chat

Ngan hang

Tai nguyén co’ ban
Thwe phdm&Do6 ubng
Vién théng

Xay dwng & Vat liéu
VN-Index

www.vndirect.com.vn

1tuan 1 thang
(%) (%)
2.8%|  -3,7%
59%  82%
0,4% 0,1%
7,5% 6,2%
2,1% -4,3%

1,5%

1,1% -1,8%
1,9% -2,0%
1,9% -0,7%
1,3% 0,9%

8,7% [122,1% | 240,49 [IIIESE

1,6% 1,3%
1,82%

T dau
nam (%)

65,6% gs.0 |
341% 0 141
14,4% B 180

70,7% 28 9|

16,2% B 19,2
13,8% M 16,0
63,3% I 18,3
205% 0 93
13,4% B 19.1
47,0% 21,03 |

28.9% I 21.9]

1.11%| 10.67% B 13,09]

P/E (1An) P/B (lAn)

3,15
1,39
1,21
5,30
1,28
1,43
1,91
1,50
1,33
2,90
7,36
1,39
1,66

% thay doi k‘héi
lwong (1 tuan)
-24,4%
170,0%
-21,2%

16,2%

-6,5%

-20,2%

24,2%

-24,8%
-21,3%
-15,8%
-11,0%

-4, 7%

-16,1%

Hau het cac nhom nganh ghi nhéan sy phuc
héi vé diém sb, tuy nhién chi mot sb it nhém
ghi nhan sy cai thién vé thanh khoan.

Nhém CNTT va nhém Vién Théng dan dau
da hdi phuc v&i nhiéu ma tang manh nhw
FPT (+7,8%), CMG (+6,5%), ELC (+4%),
VGl (+9 6%), VTP (+6,3%)...Nhom bao hiém
cling clng co6 dlen bién tich cwc vé&i thanh
khoan tang dot bién nho thj trwdng Ky vong
nhom bao hiém sé huwéng loi khi lai suéat huy
dong cO6 xu hwéng tadng, nhiéu ma ting
manh nhw BVH (+7,5%), MIG (+8%), BMI
(+5,5%)....

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

Thanh khoan tiép Thanh khoan khép Iénh binh quan/phién san Hose theo Khéi ngoai Gia tri mua/ban rong cua khéi ngoai theo tuén (ty déng)
‘s tuan 2 y

tuc sut gidm, chuyén sang mua 2.000 1.002
thanh khoan trén 20.000 s00  rOng, gia tri mua R -
san Hose dat 7000 rong trén  san | 500 B | N - I |
trung binh 390,8 15.000 600,0 Hose trong tudn | -2000
triéu cp/phién >900 ua clha khoi -3.000

15 p/p J 10.000 400,0 a . s -4.000
giam 16,1% sv 300,0 ngoai la 1.002 ty o000
tuan trwédc va 5.000 200,0 dong. '

< ’ -6.000 -5.199
thap hon 18,5% 100,0 7,000
so v&i trung binh 0 0.0 -8.000

IRUAI R R AR S R AR 2 -9.000

4 tuan gan nhat. & \Q\u\ \\Q\\\ @,ﬁ;\ & RS o %) ,3) &\

™ B A B b "
N \C:}q’ oV ¥ A 'bQ' N ,\Q)\qf Al ,\\'1/ Q)\q/ b\q{ \q‘;l} o
N

s KL khép TB/phién - cot phai (trigu cp) e Gia tri khép TBi'phlen-cgttréi (ty déng) Q}n" & o o S RO ,\Q,\q’ N N ,\\\q’
Khoi tw doanh Gia tri mua/ban rong cua khéi tw doanh theo tuan Mot s6 ETF duy
duy tri ban rong, (ty déng) tri_ban rong trong ’ oo
gia tri ban rong 2500 tuan qua, trong dé 0,0
trén san Hose 5000 quy DCVEMVN | . I 237
trong tuan qua L500 Diamond la quy 83,6
clia khOI tU’ 1'000 ETE ban rong -200,0
doanh la 209 ty o0 nhiéu nhat v&i gid | e
dong B I I I - tri ban rong hon
0 -400,0
[ i I [ 159 ty ddng.
-500 -209 -500,0
-1.000
-600,0
-1.500 -1.213 DCVFMVN30 DCVFMVN VN FIN LEAD VanEck Xtrackers FTSE Fubon FTSE
DIAMOND Vietnam Vietnam Swap Vietnam
q\"f@ S @"‘“Q“‘“\“‘@"‘N\"’q}“’“\“?@ & o o
0 q\'\ ch\ q\ ,\Q\ ,\Q\ 0\ '\\’1, \'\\ \ '\,\\ W Mua/(ban) rong 1 tuan - ty dong m Mua/(ban) rong 1 thang - ty dong

www.vndirect.com.vn L \
Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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) ) Nhirng ma anh hwéng nhiéu nht dén VN-Index Trong tuan tw Top ma Khéi ngoai mua/ban rdng trong tuén (ty déng)
Céac co phiéu anh tuan qua (diém) 25/11 — 29/11 FPT 1.400,0
hwéng manh nhat as 42 la ma duwoc khoi 1o B
dén VN-Index | 44 32 ngoai mua rong o
trong tudn qua | 35 nhidu nhat voi gia | *%*°
(mc tac dong | 30 tri hon 1.251 ty 8000
dén VNIndex - | 25 2,0 dong. Trong khi 600,0 4331
diém) 20 1,4 VCB la ma bi ban 400,0
13 0,7 rong manh nhat 200,0 1373 1168 556
05 v&i gia tri ban rong 0,0
0,0 hon 205 ty dong. 2000 = 1a0 1087
-205,5 1 -146,3 : ¥
-0,5 0,32 0,19 -013 -0,07 -0,06 -400,0
e VCB FPT BID HPG TCB VHM VIC EIB NVL VRE FrTNSN CTe DR KBC VeR wRE WRE VR S
FPT la ma co gia Trong tuan 25/11 — Top ma Tw doanh mua/ban réng trong tuan (ty dong)
tri khop lénh lon Top mi cé GT khép Iénh 16m nhét tudn (gia tri binh 29/11 BWE la ma | 2000 1760
nhat trong tuan quan/phién - ty déng) dwoc  khOi  tw 1000 26 e
voi gia tri khop 1.000,0 doanh mua rong ' : 405 384
[énh trung binh la s000 30 manh nhat voi gia 0,0
hon 897 ty 800,0 tri mua rong hon 4o 395 79 364
dong/phién, theo 700,0 176 ty doéng, trong | *°° '
sau la cac ma 600,0 khi VPB la ma -200,0
HPG va DXG voi xg e dwoc khoi nay ban
gia tri khop Iénh 300,0 2 C R rong manh nhat -300,0 2017
trung  binh/phién 2000 CORE M A s yoigiatribanrong | L.,
lan |u10’t )|\é. hO’I:] 100,0 |é.‘\ hon 291 ty ' ¢ & & L &R \‘\dz ® & ¢
327 ty dong va 00 dong. ¢ & & &
hon 288 ty dong FPT HPG DXG MSN MWG SSI STB VHM VPB DPM & < &

www.vndirect.com.vn
Nguén: Fiin, Bloomberg, Dstock.vndirect.com.vn, VNDIRECT RESEARCH
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Theo d&i bién ddng danh muc khuyén nghi

ACUIGREREEUE L DG ER UL Gia muc tiéu (d/cp) Upside con lai

Ma CP Ngay khuyén nghi  Bao cao khuyén nghi

qua khuyén nghi
1 HPG 05/09/2023  La ban dAu tw T9/23 2,5% 5,8% 31.700 18,5%
2 HHV 05/09/2023 La ban dau tw T9/23 -0,5% -14,4% 19.500 78,1%
3 VIB 05/09/2023 La ban dau tw T9/23 4,4% 4,9% 22.137 16,5%
4 KBC 05/09/2023 La ban dau tw T9/23 2,8% -5,9% 40.000 44,1%
5 VNM 07/02/2024 La ban diu tw T2/2024 0,5% -1,5% 82.600 27,9%
6 QNS 07/02/2024 La ban dau tw T2/2024 0,2% 8,1% 65.100 28,1%
7 HSG 06/03/2024 La ban diu tw T3/2024 1,1% -5,0% 32.000 68,4%
8 PVD 08/04/2024 La ban diu tw T4/2024 0,6% -20,5% 36.800 55,3%
9 GMD 06/05/2024 La ban dau tw T5/2024 0,9% -9,8% 76.800 18,7%
10 KDH 05/06/2024 La ban diu tw T6/2024 1,7% -1,5% 39.800 20,1%
11 VHM 05/06/2024 La ban diu tw T6/2024 -1,9% 3,9% 66.400 62,7%
12 MWG 12/07/2024 BCCL 6T cudi nam 2024 2,5% -6,7% 72.100 19,2%
13 MBB 12/07/2024 BCCL 6T cudi ndm 2024 0,6% 5,0% 28.400 17,6%
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Theo ddi bién déng danh muc khuyén nghi

Hiéu qua tudn  Hiéu qua ttr lic

NCEVA GG

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

nghi qua khuyén nghij
14 PNJ 12/07/2024 BCCL 6T cudi ndam 2024 0,0% -4,9% 114.400 23,1%
15 BAF 12/07/2024 BCCL 6T cudi nam 2024 1,8% 22, 7% 26.800 7,8%
16 VCB 12/07/2024 BCCL 6T cudi ndm 2024 3,0% 6,6% 111.800 19,8%
17 VPB 12/07/2024 BCCL 6T cudi ndam 2024 0,5% 0,7% 23.700 23,8%
18 SCS 12/07/2024 BCCL 6T cudi ndm 2024 0,6% -11,6% 95.100 21,9%
19 HDG 12/07/2024 BCCL 6T cudi ndm 2024 1,6% -8,6% 35.700 24,4%
20 ACV 12/07/2024 BCCL 6T cudi nam 2024 5,5% 4,4% 136.200 7,8%
21 BCM 04/09/2024 La ban dau tw T9/24 1,1% -7,6% 83.900 26,2%
22 PHR 04/09/2024 La ban dau tw T9/24 -1,4% -3,9% 61.200 8,5%
23 NLG 04/09/2024 La ban dau tw T9/24 2,4% -8,5% 45.800 19,1%
24 STB 05/11/2024 La ban dau tw T11/24 2,0% -4,4% 41.500 24,6%
25 CTG 05/11/2024 La ban d3u tw T11/24 2,1% 2,0% 39.900 11,6%
26 TPB 05/11/2024 La ban dau tw T11/24 0,6% -2,1% 21.000 29,6%
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1 DGW 05/09/2023 La ban dau tw T9/23 Ban I& hdi phuc dan 61.600 11/09/2023
2 CTG 04/12/2023 La Ban Dau Tw T12/23  Nganh Ngan hang van hap dan 34.600 07/02/2024
3 GMD 07/02/2024 La ban dau tw T2/2024 Hoat déng thwong mai phuc hoi 81.000 01/03/2024
4 VHC 02/10/2023 La ban dau tw T10/23 Tin hiéu phuc hdi tr xuat khau 74.000 04/03/2024
5 DGW 02/11/2023 La Ban Dau Tw T11/23  Ban I& dan héi phuc 61.600 08/03/2024
6 PNJ 07/02/2024 La ban dau tw T2/2024  Nhu ciu tiéu dung phuc héi 99.900 13/03/2024
7 MBB 05/09/2023 La ban dau tw T9/23 Nganh Ngan hang van hap dan 25.400 22/03/2024
8 IDC 08/04/2024 La ban dau tw T4/2024  Dong vén FDI van manh mé 62.700 06/05/2024
9 MWG 05/09/2023 La ban diu tw T9/23 Ban 1& dan héi phuc 61.500 15/05/2024
10 PHR 08/04/2024 La ban dau tw T4/2024  Dong vén FDI van manh mé 61.200 16/05/2024
1 PVS 08/04/2024  La ban dAu tw T4/2024 SH(;a;édn@g”g Bl S ligaly @ing 46.500 20/05/2024
12 BAF 06/05/2024 La ban dau tw T5/2024  Tang trwdng manh tré nén thap 23.000 29/05/2024
13 HAH 07/02/2024 La ban dau tw T2/2024 Hoat ddng thwong mai phuc hoi 46.100 10/06/2024
14 FPT 05/06/2024 La ban dau tw T6/2024 Trién vong chét ban dan 135.900 21/06/2024
15 PLX 12/07/2024  BCCL 6T cubi ndm 2024 \':g‘n“ r‘:\i‘;r’]‘?:g Ceitenolce 47.100 15/07/2024
16 HAH 12/07/2024 BCCL 6T cudi ndm 2024 Hoat déng thwong mai phuc hoi 48.000 14/11/2024
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