BAO CAO TUAN

TUAN 28.10.2024 - 01.11.2024:

Dién bién thj trudng trong tuan qua cho thay VNIndex guc nga dudi
ap luc ban rat manh va kéo dai khu vuc 1280 — 1300, trong diéu kién
rdi ro toan cau va trong nudc déng loat tang manh. VNIndex mat dén
33 diém trong tuan qua, giam nhanh vé vung 1240 - 1250. Day la tuan

gidm manh nhét ctia VNIndex trong hon 3 thang.

VNIndex da cham vung ho trg trung han rat manh 1250 (+- 10), v6i 4p
lwc ban ciing da giam nhanh sau khi diéu chinh lién tuc. FIDT thay
rang, VNIndex da tiém can vung hoé trg tiém nang, cung vdi céc tin

hiéu qua ban trén cac khung thoi gian ngan.

FIDT cho rang, xu hudng tdng trung han ctia VNIndex van sé dugc gilr
virng, dong nghia vung day 1250 (+- 10) du kién sé thu hut Dong tién
bat ddy dang ké, véSi vung dinh gia phu hgp trung han.

Kich ban co' sé:

> VNIndex du ki€n sé hoi phuc va tao day khu vuc 1250 (+- 10).
Trong b&i canh rudi ro toan cau van con kha kho dodn, kich ban

thi trudng tao day bién hep véi khéi lugng giao dich giam.

Muc tiéu thi trwong chung VNIndex:
> FIDT gilr nguyén muc tiéu ngén han VNIndex 1320 — 1340.
» FIDT gitt nguyén muc tiéu trung han VNIndex 1380 — 1420.

Ty trong c6 phiéu hop ly: 50% - 70%

> Ty trong c6 phiéu trung tinh 50% - 70% sé gilr an toan danh
muc trong diéu kién thi trudng rui ro.

> Nha dau tu co thé quay trd lai giai ngan, khi da cha dong giam
ty trong giai doan trudc dé. Giai doan thitrwdng tao day sé ung

hé viéc gia tadng ty trong trong céc nhip diéu chinh.
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RMS - HE THONG QUAN TRI RUI RO

Théng bao két qua tir Hé théng quan tri Rui ro (RMS) - 27/10/2024

e K&t qua danh gia tir Hé thong quan tri rdi ro FIDT (RMS) & mirc Kém kha quan, muirc do rdi ro 35.6% — Glam so vdi tuan trudc.

e Qua dé, FIDT du bdo xu huéng thi truding sé Tang trong tuan nay. FIDT khuyé&n nghi nha dau tu phan bd ¢d phiéu vdi ty trong 50-

70% trong danh muc dau tu.

e Tham khao bién déng RMS thudng xuyén hon tai: https://portal.fidt.vn/nhan-dinh-thi-truong.
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Risk Management System
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Tilgrdiro @

Hdng lugng thi trudng ©

Phén tich k§ thuit ©
v Du bdo bdi FIDT Research Model vdi dé chinh xdc trong qua khu: 85%

(Quan trong) FIDT khuy&n nghj NDT phén tach NAV thanh 2danh muc (1) Danh muc dau tw - Chu trong co ban, trién vong doanh nghiép (2) Danh muyc Trading - Chi trong tin
hiéu kythuét. Tuy vao khdu vj rtiro, NDT phéin bé ty 1& tién phi hgp vao mdidanh muyc.

KHUYEN NGH| PAU TU
(DUATREN CO BAN, TRIEN VONG DOANH NGHIEP)

VNIndex da cham vung hé trg trung han rdt manh 1250 (+- 10), véi ap luc
ban ciing da gidm nhanh sau khi diéu chinh lién tuc. FIDT thdy rang,
Trang thai . K VNInd'ex da tiém ca.n.vung h_? trg'tiém nang, cung vadi cac tin hiéu qua ban
KEM KHA QUAN trén cac khung thdi gian ngén.

thi trwong FIDT cho rang, xu huéng tang trung han cia VNIndex van sé dugc gilr virng,
dong nghia ving day 1250 (+- 10) du kién sé thu hut Dong tién bat day dang
k&, véi vung dinh gia phu hop trung han.
Kich ban co sé:
-VNIndex du kién sé hdi phuc va tao ddy khu virc 1250 (+- 10). Trong béi
canh rui ro toan cau van con kha khé doén, kich ban thj trudng tao ddy bién

Ty trong hep véi khéi lvgng giao dich giam.
~ - o = o
e phleli danh muc 50%-70% Muc tiéu thij trong chung VNIndex:
dau tv -FIDT gilf nguy&n muc tiéu ngan han VNIndex 1320 - 1340.

- FIDT gi& nguyén muc tiéu trung han VNIndex 1380 - 1420.

Ty trong cd phiéu hop ly: 50% - 70%.

Tham khao bién dong RMS thudng xuyén hon tai: https://portal.fidt.vn/nhan-dinh-thi-truong/
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CAP NHAT THI TRUO'NG: VNINDEX CO’ HOI TAO DAY VUNG HO TROQ 1250 (+- 10)

VNI BIEU CHINH MANH VE VUNG HO TRO TIEM NANG, PHAN ANH MANH CAC RUI RO NGAN HAN

VNI CO HOI TAO DAY VA TiCH LOY, SU PHAN HOA TREN XU HUGNG BCTC QUY 3 TIEP TUC DIEN RA

KICH BAN VNINDEX TAO DAY BIEN HEP 1250 (+- 10) - MUC TIEU: 1320 - 1340

CHIEN LUQ'C DAU TU: CHU DONG BAT DAY, GIA TANG TY TRONG CO PHIEU AN TOAN - TY TRONG: 50% - 70%

CAP NHAT DIEN BIEN THI TRUO'NG:

Dién bién thi trudng trong tuan qua cho thay VNIndex guc nga dudi ap luc ban rat manh va kéo dai khu vuc 1280 —
1300, trong diéu kién rui ro gia tang ca toan cau (rui ro lai suat, DXY, dia chinh tri) dén ca trong nudc (BCTC dudi ky

vong, ty gid, NHNN hut rong Tin phiéu).

VNIndex mat dén 33 diém trong tuan qua, khéng thé duy tri tich lay ving 1270 — 1280 ma gidm nhanh vé ving 1240 -
1250. Pay la tuan gidam manh nhat ctia VNIndex trong hon 3 thang (ké tir tuan 24.06 — 28.06). C6 thé ndi, kich ban
VNIndex diéu chinh manh chi trong 1 tuan la rat bat ngd va mang dac tinh “Frontier market” cla thj truong VN, “tang

— gidm” quyét liét va khé doan trong ngan han.

> FIDT quan sat thiy hién twong ban thao va hoang s (v6i khai lugng Lan) ké tir khi VNINdex xuyén thing bién
dudi hop Darvas (1280 — 1300). N6i cach khac, thi trudng gidm manh khong chi vi béi canh vi mé rdi ro, ma con
tlr cac yéu t6 ky thuat nhu Lugng short rong phai sinh rat Ién tir Ty doanh & Dong tién dau co khu vuc 1280 -
1300 6 at cat 16 cudi tuan qua. Pac biét 14 4p luc gidm manh tiy nhém Ngan hang va nhém VIN (VIC, VHM, VRE)
gay ap luc tdm ly lén.

» Veé Bdi canh vi mé toan cau - trong nwéc, sirc ép tir lai suat USD va DXY (104 — 106) da va dang gay surc ép rat
l6n dé&n tinh hinh ty gia ctia cac dong tien Dong Nam A va Viét Nam dong. NHNN ciing cé nhitng bién phap manh
tay tir viéc (1) hut hon 50,000 ty dong trén OMO va (2) m& ban USD phong ngira ty gia. Xu huéng ty gia bat tang
vé vung dinh ~ 25,500 chi trong 8 phién cho thay ap luc lén tir sy ddo chiéu bi€n s6 vimo “ty gia” quan trong nay.

» Bén canh dé, sirc ép tir mua BCTC dang di qua, khi birc tranh Lgi nhuan DN trong Quy 3 dan hién ro, va
twong déi tiéu cuwc. Cé thé thay, day la mua BCTC tuong d6i khéng thuén Lgi, khi da s6 nganh/doanh nghiép cho
thay gidi han tang trudng trong Quy 3. Xu hudng nganh/cé phiéu trén thi truong cling dang lan lugt diéu chinh
manh, vi KQKD khéng nhu ky vong.

> Chinh ép luc tir BCTC kém ky vong trong Quy 3 cling anh hudng tiéu cuc Dong tién bat day rut ré trén thi trudng.
Tuy nhién, FIDT cho rang, trong xu hudng tang trudng kinh té trung/dai han ky vong cao, viéc 1 quy lgi nhuén kém
ky vong clia cac Doanh nghiép tu nhan niém yét cling la viéc co thé chap nhan dugc. Khong gian tang trudng Lgi
nhuan cla da s6 cac nganh nghé/doanh nghiép trong tuong lai van con l&n, theo cung trién vong kinh té chung
tang trwvdng nhanh.

Géc nhin cua FIDT vé birc tranh KQKD ctia 1 s6 nganh & thoi diém hién tai:

e Ngan hang: Duatrén 1 phan BCTC cla cac ngén hang tu nhan, FIDT nhén thay 1 s6 diém khong nhu ky vong: (1)
Tang trudng tin dung chung trong Quy 3 rat thap, da sd dudi ky vong. Don ctr, ACB chi tang trudng tin dung cé
1% trong Q3, so vdi gan 13% trong nlra dau nam 2024; (2) NIM (Net interest margin) gidm nhe do xu hudng diéu

chinh tang tir Chi phivon; (3) Ty l& bao phd ng & ngudng quy dinh, tao ap luc trich lap trong tuwong lai. Ngu'gc lai,
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diém tich cuc dén tir Rdi ro ng xau (Ng x4u mdi hinh thanh) trong nganh Ngan hang co tin hiéu ti€p tuc giam. Xu
hudng no xau tao day va cai thién la yéu to trong yéu doi vdi trién vong trung han nganh Ngan hang trong 2025.

e Chuirng khoan: BCTC Quy 3 ky nay cua nganh CK tiéu cuc vdi cac xu hudng: (1) Thu nhap moi gidi ngay cang
giam, twong ng véi thuc trang “zero-fee” hién nay trong nganh, cung véi thanh khoan giao dich trung binh quy
3 ratthap; (2) hoat dong tw doanh bi anh hudng manh khi Quy 3 la giai doan thi truong diéu chinh manh véithanh
khoan rat thap; (3) thu nhap hoat déng Investment Banking im lang; (4) hoat dong cho vay margin clia da so
nhém CK duy tri mirc cao va cham tran, v@i lugng margin ky luc hon 250,000 ty, cho thdy CTCK sé rat kho tang
thu nhap mang margin trong tuang lai néu khéng tang vén. Tuy nhién, da s6 cac cé phi€éu CK cling da cé nhip
diéu chinh manh trong giai doan gan day, phan l&n vi KQKD Q3 tiéu cuc nay.

e Batdongsan: BCTC Quy 3 da sd DN BDS déu cho thay tinh trang: (1) doanh thu rat thap khi rat it dw éan ban hang
thuc té trong 2H2023 - 1H2024 (thagi diém Luat Dat Dai chua ban hanh); (2) chi phi l&i vay ti€p tuc la ganh nang;
(3) két qua kinh doanh rat kém so véi vén héa. Tuy nhién, FIDT cho rang trién vong KQKD nhém BBS trong Quy 3
rat yéu la diéu duge du doan trude. Tiem nang nganh BDS dén tir viéc xu huéng gia BDS 4m dan trén ca nudc (ké
ca TP.HCM véi Bang gia dat mdi) va Ngubn cung quay trd lai trong 2025 (v&i phap ly hoan chinh).

e Ngoaira, KQKD cac nhém Cao su, BBS KCN, Thiy san, Dét may, Chan nubi, Héa chat, Cang bién, v.v. déu cho

thay birc tranh KQKD rat phan hda gitra cac nganh va ca cac doanh nghiép trong nganh.

DU PHONG THI TRUONG:

Vi nhirng rui ro l&n dang anh hudng dén thi trudng chung, xu hudng diéu chinh gidm trong ngan han (a tat yéu. Thuc

té, thi truong chung cliing da phan anh dang ké céac rai ro ma FIDT nhan manh.

> Tuy nhién, quan trong nhat, FIDT cho rang xu hudng tang trudng kinh té trung dai han rat dang ky vong (7.5% -
8.5%) va céc chinh sach diéu hanh kinh té - vi mé tir Chinh pha & “kim chi nam” d6i véi TTCK, va FIDT cho rang
xu hudng tang ctia VNINdex trung dai han sé tiép tuc phan anh sat sao xu huéng trén.

> Mua bdo cdo BCTC ciing sé cham dut véi day du KQKD cudi ngay 30.10 (th 4 tuén sau). FIDT cho rang, nhip
diéu chinh manh trong ngan han cling da phan anh ap luc BCTC quy nay.

» FIDT dy doan cac ap luc vé ty gida USD/VND va tinh trang NHNN hdt tién sé giam nhanh trong 1 — 2 tuan tdi, khi:
(1) NHNN da nhanh tay hé trg ngudn cung USD, dang ky ban USD, murc ty gid tran van xung quanh ~ 25,500, chua
c6 rui ro ty gia pha dinh ti€n vé 26,000; (2) FED du kién sé ti€p tuc cat giam dén 0.5% l&i suat vao cudc hop 7.11

sap tdi, du kién sé khién lai sudt USD gidm nhanh => DXY ha nhiét.
KICH BAN CO' SO’ NGAN HAN:

> VNIndex da cham vung hd trg trung han rat manh 1250 (+- 10), v&i 4p luc ban cling da gidm nhanh sau khi diéu
chinh lién tuc. FIDT thdy rang, VNIndex da tiém can vung ho trg titm nang, cung vdi cac tin hiéu qué ban trén cac
khung thoi gian ngan.

> Trong diéu kién hién tai, xac suat cao VNIndex sé cé nhip hoi nhe va tao day khu vuc 1250 (+- 10). Trong boi canh
rQi ro toan cau van con kha kho dodn, kich ban thj trudng tao day bién hep vdi khéi luong giao dich gidm.

> Tuy nhién, van c6 kha ndng VNIndex bj ép diéu chinh sau vé vuing “1200 — 1220” (Kich ban tiéu cuc), trong trudng
hop KQKD cutia cac nhém von hda lén qua kém trong tuan sau, hodc bdi canh rui ro dia chinh tri xau nhanh khién
DXY tang manh 105 - 107 (ch( yéu dén tir rui ro xung dét Israel — Iran va bau cir My). V&i céc rui ro mang tinh bat

ngd nhu trén, Nha dau tu chi dong quan sat, danh gia, va diéu chinh hop ly khi tin hiéu rui ro da cé.

FIDT Research - Weekly Report 28/10 - 01/11/2024
Phong Nghién cdu va Phan tich - Céngty CP FIDT Trang]|3



CHIEN LU'O'C PAU TU”:

> Ty trong c6 phiéu phlu hop: 50% - 70%.
> FIDT cho rang, trong kich ban xu hudng tang trung dai han ctia VNIndex dugc bao vé, ving 1250 (+-10) sé la vung
ho tro tiem nang. Pay la vung ma Nha dau tu cé thé quay trd lai giai ngan, khi da ch ddong giam ty trong giai doan
trwdc do. Tai vung hoé trg hién tai, FIDT cho rang Tidm ndng dang lan lwét Rui ro, phu hop véi viéc gia tang ty trong
trong cac nhip diéu chinh cla thi trudng céc phién dau tuan.
MUC TIEU TRUNG HAN:

> FIDT gilr nguy&n muc tiéu trung han VNIndex 1380 — 1420, diém radi du kién vao 1H2025.

*FIDT lién tuc diéu chinh duv phdng thi truong chung VNIndex trong ngan han, dua trén két qua hé théng RMS

(Xem thém: Bang 1)

BANG 1: KICH BAN VNINDEX NGAN HAN 2H2024

CAC KICH BAN INDEX NGAN HAN

MUC TIEU TRUNG HAN KICH BAN CO'SO’ KICH BAN TIEU CU'C
; . XAC SUATCAO XAC SUAT XAY RA: 75% : v Av AL oo
XAC SUAT KICH BAN KHA THI TRONG 3 - 6 THANG  KICH BAN KHA THI TRONG 1 - 2 THANG XAC SUATXAY RA:25%
MUC TIEU: CHi SO VNINDEX Muc tiéu VNIndex: 1380 - 1420 Myc tieu VNIndex: 1320 - 1340 H& tro'trung han 1200 - 1220
Ho trorquan trong: 1250 (+- 10)
TY TRONG CO PHIEU PHU HOP 100% 50% - 70% 20%

Vi MO TOAN CAU: RUI RO NGAN HAN TANG CAO, DU’ KIEN GIAM DAN PAU THANG 11

e CAC RUIRO TOAN CAU DANG QUAN NGAI NGAN HAN: LAl SUAT USD, DXY, VANG, TY GIA
e THITRUONG CHUNG KHOAN TOAN CAU PIEU CHINH TRONG BOI CANH RUI RO DANG CAO

e FIDT DU KIEN RUI RO DAT DiNH TRONG TUAN CUOI THANG 10, SE CAI THIEN DAN TU THANG 11

CAP NHAT TIN TU’C KINH TE THE GIO'I:

Nhuw da dé cap lién tuc trong 3 tuan gan day, xu huéng kinh té toan cau dang c6 nhirng rui ro l&n trong ngan han,
c6 thé anh huwéng tiéu cwc dé€n Tam ly dong tién vao TTCK.

> C6 thé thay FED cat giam Lai suat manh tay ngan han khong phai la diéu kién tién quyét khi€n nén l&i sudt USD
c6 thé giam nhanh ngay lap tirc. Cac loai lgi sudt TPCP My da tang khoang 40bps — 50bps tir viing dédy, cho thay
rii ro l&i suat My tang trd lai hién hiru. Loi sudt TPCP 10 nadm dang & vung 4.1%, khong thay d6i qué nhiéu so vdi
giai doan trudc FED cét giam lai suét. (Xem thém: Hinh 4)

> FIDT cho rang, li do chinh khién (i sudt TPCP My tadng manh hién tai l& do téc do tdng ng céng My r4t nhanh
trong ngdn han => dan dén tinh trang méat can bang cung — cau thj trvdng TPCP My => géy ép luc dén loi sudt
USD. Kinh té tiéu dung My tiép tuc rat khée (US consumer confidence tiép tuc tang manh thang 10) cdng la yéu
t6 day tang trién vong l4i sugt USD.

» Th 2, chinh vi ldi suat USD tang manh trd lai, kém theo mua BCTC Quy 3 rat tot nhdm cong nghé - tai chinh tai
thi trudng My, da khién Dong tién dau tu quay trd lai thi trwdng My manh mé. DXY da tiém cén vung rui ro cao,
hién tai dang 104.5, tiém can vung ruiro 104 - 106. (Xem thém: Hinh 3)

» D liéu tai chinh toan cau clng dang phan anh manh diéu kién rdi ro chinh tri - dia chinh tri toan cau, khi gia
Vang va Crypto cling dong loat tang manh. Vang da lién tuc lap dinh lich str gan day, FIDT cho rang gia Vang dang
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phéan anh manh vé sy hinh thanh lién minh kinh té& - quan sy BRICS va rui ro bién déng quan su Trung BDong tang
cao. (Xem thém: Bang 3)

» Bén canh do,xu hudng ty gia cac dong tién khac clng bi mat gia manh trong tuan. Ké tir vung day, trai ngugc vJi
DXY tang gan 4%, dong JPY da giam han 8%, murc rat ldn. Cé thé thay, ty gia USD/VND cling bat tang hon 3%, da
cham tran 25,500 => ap luc DXY da khién rdi ro ty gid quay trd lai trén toan cau, va Viét Nam ciling déi mat vdi rui
ro ty gia trong thai gian t&i. (Xem thém: Hinh 7)

FIDT danh gia rang rui ro toan cau trong ngan han la dang quan ngai, tac déng dén thj trw’dng tai chinh thé gidi la
khé lwong. Vivay, céac thi trudng rdi ro nhw Emerging — Frontier déu chiu sirc ép rat vén va diéu chinh.

Tuy nhién, FIDT cho rang céc &p luc toan cau sé duoc gidi téa phan nao trong ngan han, nhé' vao:

» Xung dét giira Israel - Iran da giam bét khi lran chu déng khéng phan ng véi cudc tdn cong “duoc bao truéc”
tir Israel va My vao cudi tuan.

» Cuéc bau c My da dan di dén hoi két, vdi két qua bau clr chinh thic vao 5.11. Két qué bdu cr My cang ré rang
sé cang giam thiéu tac dong dén Bién ddng thj trud'ng tai chinh toan céu.

> FED duw kién sé tiép tuc cat giam 50bps, du'a (i sudt FED chicon 4.25% - 4.50%, sé gidi quyét cang thang thanh
khoan dén tcr thi truong TPDN My. (Xem thém: Hinh 3)

BANG 2: XAC SUAT CAT GIAM LAI SUAT CUA FED

FED MEETING DATE 2.25% -2.5% 2.5%-2.75% 2.75% - 3% 3%-3.25% 3.25%-3.5% 3.5%-3.75% 3.75% - 4% 4% -4.25% 4.25%-4.5% 4.5%-4.75% 4.75% -5%

11/7/2024 - - - - - - - - - I 95.1 H 4.9

12/18/2024 - - - - - - - - 74.6 ‘ 24.3 ‘ 1.1

1/29/2025

- - - - - - - | .
3/19/2025 - - - - - - 38.8 —‘ 42.8 T 16.0 2.3 0.1
5/7/2025 - - - - - D 21.0 ‘ 41.0 28.3 8.6 1.1 -
6/18/2025 - D 11.5 32.0 —‘ 34.0 T 17.5 -‘ 4.5 0.5
7/30/2025 - - - H 3.6 D 17.9 32.6 ‘ 28.9 ‘ 13.5 3.2 0.4
9/17/2025 - - N 1.2 U 8.5 Ij 23.0 Ij 31.3 I: 23.6 ‘ 9.9 H 2.2 0.2
10/29/2025 - 0.3 H 2.8 D 11.6 D 24.8 Ij 29.7 ‘ 20.6 ‘ 8.3 | 1.8 0.2

CAP NHAT XU HU'O'NG TAI CHINH TOAN CAU:

FIDT tiép tuc cap nhat 1 s6 dién bi€n quan trong trén thj trudng tai chinh toan cau thoi gian qua:

e Thitrwdng chirng khoan My (S&P 500, Nasdaq, Dow Jones) quay dau diéu chinh trudc sic ép vé lai suat USD
— DXY va b6i canh rii ro toan cau. Diém tich cuc 1a KQKD cac doanh nghiép trén S&P va Nasdagq rat tot, cung vdi
s0 liéu kinh té tiéu dung rat khde, cho thay Xac suat kinh t& My khoe, kich ban Ha canh mém va khong cé rui ro
suy thoai. Vi du, trong quy 3, lgi nhuan TSMC tang dén 42.8% YoY, dan dat dong céng nghé toan cau, Apple tang
trudng hon 11%, trong khi nhém tai chinh cé Goldman Sachs ti€p tuc tang trudng 45%, tat ca déu vuot ky vong
thi trudong. (Xem thém: Hinh 5)

e Trong boi canh thi trwdng chirng khoan My qua vugt troi, dong tién dau tu’ da rat moét phan cac thi trwong CK
dang kém ky vong hon, & nhém TTCK Chau A méi ndi (Asia - Emerging) nhu Nikkei (Nhat Ban), Nifty (ﬂn Do),
KOSPI (Han Quéc), va Hang Seng (Trung Quéc) déu diéu chinh manh trong tuan qua.

e Khéng ngoai l&, sirc ép diéu chinh ciing xay ra d6i véi nhém TTCK Péng Nam A, nhu VNIndex (Viét Nam), SET
Index (Thai Lan), IDX Composite (Indonesia), FTSE Malaysia index. Ap luc diéu chinh cac TTCK Bong Nam A dang
quan ngai khi nén DXY ti€p tuc duy tri cao, gay rudi ro ty gia thuong truc.

e Gia Nang lugng - dau Brent dang duy tri vung day $75/thung. Trién vong gia dau bi anh hudng manh bdi trién
vong san xuat Trung Qudc - An Do dang kém dan. Gia dau duy tri viing thap thdi gian dai thé hién tinh trang cung
> cau rat ro, du ruiro dia chinh tri ti Trung BDéng lan rong.

e Dong tién dau tu ti€p tuc dé vé cac tai san phong vé lam phat khac, nhu Vang va BTC, khi xu huéng gia vang
toan cau liéntuc pha dinh, da cham $2,730/ounce, trong khi gia BTC/USD cling tiém can dinh $68,000 - $70,000.

e Gia Vang thé gidi tiép tuc neo vung dinh $2,730. Gia vang thé gidi dang trd nén that su rat néng, lién tuc pha
dinh. Chitrong 7 tuan qua, gia vang da tang hon 10%. Theo FIDT, viéc kinh t& thé gigi phan cuc vdi viéc thanh lap
t6 chiec BRICS, wu tién du trir vang, la dong luc chinh day gia vang lén rat cao, khi nhu cadu mua vang tir cac
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NHTW l&n tang manh. Ngoai ra, cang thang dia chinh tri Trung Déng dién bién rat phirc tap cang khién xu huéng
du trir vang tang manh trong ngéan han. (Xem thém: Bang 3)

e Gia Bitcoin ti€p tuc duy tri ving dinh $68,000 - $70,000. Gia Bitcoin dang tang rat manh tuan qua, phan anh
Dong tién dau tu toan cau dang bi thu hat vé nhom tai san phong nglra rai ro dia chinh trj trong ngén han. (Xem

thém: Bang 3)

BANG 3: DIEN BIEN THI TRUO'NG TAI CHiINH TOAN CAU

BANG TOM TAT BIEN ) .
PONG CUA 1 DAY (%) 3 DAY (%) 1 WEEK (%) 1 MONTH (%) 3 MONTH (%) YTD (%)

PONG TOAN CAU

THI TRUONG CHUNG KHOAN MY

CHi SO DOW JONES 42,114 06 [ (1.9) (2.7) (0.1) 38 Il 1.7

CHi SO S&P 500 5,808 (0.0) I (0.7) (1.0) 1.1 64 N 21.8

CHi S6 NASDAQ 20,352 0.6 | (0.2) 0.1 1.2 7o N 21.0
THITRUONG CHU'NG KHOAN CHAU AU

CHi SO EURO STOXX 50 4,955 | | 0.1 | (0.0) [l 0.6)] | (1.5 | 19 W 9.6

THI TRUONG CHU'NG KHOAN CHAU A

3.3
(2.7)
(3.7)

HANG SENG - 50 (HONG KONG) 20,590 0.5 ]] 0.4 (1.0)
NIKKEI - 225 (NHAT BAN) 37,889 07 [ B (1.4) (2.8)
KOSPI - 200 (HAN QUAC) 343.4 0.1 ﬂ 0.4 (0.6)

THITRUONG CHUNG KHOAN BONG NAM A

VNINDEX (VIET NAM) 1,253 [[1 (0.4) [l (1.4 [ (2.5)1 (3.0) L oo 10.9

13.2

210 20.8
.

IDX COMPOSITE (INDONESIA) 7,695 (0.3) [I (1.2) [I (0.8) (0.6) 5.6 5.8
XU HUONG TY GIA CAC DONG TIEN QUAN TRONG

DXY 104.3 0.2 | 0.2 | 0.7
USD/JPY 152.3 (0.3) [I (0.8) (1.9)
USD/VND 25,355 0.1 | 0.1 (0.8)

THI TRUWO'NG HANG HOA VA TAI SAN KHAC

BITCOIN 66,734 2n |3 (1.0) 2.5) | 3.2 (1.1 s
VANG (XAU/USD) 2,748 0.4 | (0.0) 1.0 2.8 151 N 332

DAU BRENT 76.1 2.2 0.0 4.1 6.2 (6.3) (1.3)

2.9
(8.0)
(4.5)

3.7 (0.1)
(5.2) 0.9
(3.0) (0.1)

XU HU'O'NG LAI SUAT (LO'I SUAT TPCP 10 NAM, BON VI: BPS)

LOI SUAT TPCP MY - 2 NAM 4.1 2.4 ; 75 15.9 47.8 276) | (14.3)
LOI SUAT TPCP MY - 5 NAM 41 31 | 6.1 18.9 50.0 [ (0.8) | 22.0
LO'I SUAT TPCP MY - 10 NAM 42 3.0 ; 26 14.9 43.6 3.8 1 35.3
LOI SUAT TPCP VN - 10 NAM 2.8 (0.2) | 1.0 12.6 13.7 (0.2) 1 55.9
HINH 3: CHI SO SUC MANH USD (DXY) HINH 4: XU HU'ONG LAI SUAT USD - LQOI SUAT TPCP 10 NAM
CHi SO DXY - SU’C MANH PONG USD LQ'I SUAT TPCP MY 2 NAM - 10 NAM
(%) VUNG RUI RO TPCP 10 NAM: 4.2% - 4.5%
(Biém)
5.0
106
4.6
104
4.2
102
3.8
100 [ . 34
Nguén: US Treasury, Bloomberg, FIDT tong hop
Ngudn: Bloomberg, FIDT téng hop 20
98 T T T T T T T T T 01.01 01.02 01.03 01.04 01.05 01.06 01.07 01.08 01.09 01.10
_______ 01.01 0102 0103 0104 0105 0106 0107 0108  01.09 0110  eeerrrmm oo
— DXY US YIELD 2 NAM —— USYIELD 10 NAM - - ~US YIELD 10 NAM: VUNG NGUY HIEM (4.2% - 4.5%)

_____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
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HINH 5: XU HUGNG TTCK PHAT TRIEN HINH 6: : XU HUONG TTCK CHAU A-PONG NAM A

CHUNG KHOAN CHAU A: EMERGING MARKET

(% YTD) HANG SENG (HONGKONG), VNINDEX, IDX (INDONESIA)

(%YTD) THI TRUONG CHUNG KHOAN MY

20
15
10
5 “ Na "‘ \ \ ‘ ‘ | !
,/AJ “ ‘ 28
,,,-91;?—1,,7,,,‘9119?-_,"_,,91_'-,9,3 wwwwwww 0104 010501060107 0108 9,1,'-,99”",,,91';19,,,‘_,,,_””,,.,..(.1.5.)9.1.-9.1 ......... 0102 0103 0104 0105 0106 0107 0108 0105 0110
DOW JONES —S&P 500 NASDAQ - 100 o Hf\r’fSENG-Sr? 7777777 —VNINDEX'DXCOMPOS'TE 7777777777777777777777777
HINH 7: RO TIEN TE DXY - CAC PONG TIEN QUAN TRONG HINH 8: XU HUG'NG TY GIA CHAU A -DPONG NAM A
%YTD) RO TIEN TE DXY QUAN TRONG (%YTD) RO TIEN TE PONG NAM A: EMERGING CURRENCY
10 DXY (USD), EUR, JFY VND (VIET NAM) - IDR (INDONESIA) - THB (THAI LAN)
5.0 {1
5 45 ‘;“ \ \
M /J//*m r 19 ~
- ; . . . ; . ; A'W'.‘fv‘\vv._l C“: \
= VARGE -3 ~
®) ‘: \f\—\‘\\r\ 15
(10) | \L\m MW -4.5
(5.0) 4 | WA A _51’\—f N~
(15) WA ‘ ‘ N Y
Ngt FIDT t F ‘ Iguor )T t6, [e
(20) (10.0)
01.01 01.02 01.03 01.04 01.05 01.06 01.07 01.08 01.09 01.10

P , 01.01 01.02 01.03 01.04 01.05 01.06 01.07 01.08 01.09 01.10

Vi MO - TIEN TE TRONG NU'O'C:

e AP LUC TY GIA VE VUNG DINH ~ 25,500 CHi CHUA DAY 2 TUAN

e NHNN THUC HIEN DONG THOI HUT TIEN THONG QUA OMO - BAN USD PHONG NGUA TY GIA
e XUHUOGNGTY GIA DU KIEN SE CHAM TRAN VA GIAM DAN TRONG THANG 11 & CUOI QUY 4

CAP NHAT PIEU KIEN KINH TE - VIMO VIET NAM NGAN HAN:
Xuyén sudt tuan qua, dién bién thij trudng OMO va lién ngan hang cé nhitng su' thay ddi l&n, c6 thé anh hudng dén TTCK
trong ngan han.Nhu da dé cap xuyén suét 3 tuan qua, trong béi canh rui ro lai sudt USD tang cao, gia vang leo dinh,

DXY tiém can vung ruiro (104 — 106) da gay ap luc rat ldn lén ty gia trong nudc.

Dac biét, da ty gia tang cao dot bién khién ca thi truong bat ngd, khién cac vi thé “short USD” trén thi trudng lién ngan
hang —thi trwdng ngoai hdi phai mua rong lai lugng Lldn USD. C6 thé thay, xu huéng ty gid tang manh dén tlr ca B6i canh
vi mo toan cau thay ddi ldn mat can bang cung cau trén thi trudng ngoai héi. Sau chi 3 tuan, ty gia USD da quay lai vung

dinh ~ 25,500. Ap luc ty gia ngan han da khién NHNN phai thuc hién cac bién phap phong nglra ty gia manh tay:

> NHNN da thuc hién hit rong hon 50,000 ty VND théng qua OMO. Viéc chuyén trang thai tir ngi long (thanh khoan
VND dbi dao) sang trang thai that chat ngdn han (hdt rong VND) da dnh hudng dén TAm ly Dong tién trén TTCK
vé rui ro lién quan Thanh khoan hé théng va Trién vong Chinh sach tién té.

> Sau nghiép vu hat tién, NHNN ciing thong bao sdn sang cung (ng USD ra thj truding, nham kiém soat ap luc tang
tlr ty gia. Theo FIDT, du rang NHNN chua ghi nhan giao dich ban USD nao, ty gia trén cac thi trudng da giam

nhanh sau cac bién phap phong nglra ty gia t&r NHNN.
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FIDT cho rang cach thirc va anh hudng clia dot hut tién nay ciing sé tuong tu dgt hat tién thang 4/2024, nhung & murc

dé bét nghiém trong hon. (B8i canh chung FED da cat giam lai sudt manh tay trong ngan han).

FIDT duw doan NHNN sé tiép tuc hat tién trong cac phién ti€p theo, muc tiéu day lai suat ngan han LNH quay vé
vung 4.0% - 4.2%. Quy mo dot hut nay cé thé dao déng tir 120,000 — 150,000 ty, thap hon so vdi quy mo hut tién thang
4 va thang 6/2024. Muc dich hat tién ti€p tuc la han ché t6i da cac hoat ddng dau co vang & ngoai hoi, trong thai diém
ap luc ty gia tang cao.

FIDT cho rang, xu hudng ty gia sé dirng chan tai vung dinh ~ 25,000. Trong ngan han, sé c6 nhiéu yéu t6 ho trg gitp ty
gia giam nhiét tai vung dinh. Nhu trinh bay trong phan 1, béi canh rdi ro clia toan cau sé cé xu huéng ha nhiét trong
ngan han, khi céc rui ro dia chinh tri, bau c&r My, va lién quan l&i sudt USD da c6 “diém dirng” trong thdi gian sap tdi.

Bé&n canh dd, cac hanh déng phong nglra ty gia tir NHNN sé giai quyét tinh trang mat can bang cung cau USD.

Xem thém: Hinh 9 - 12 vé xu hu'éng lai suét LNH, ty gia, va hoat dong OMO.

HINH 9: LAl SUAT INTERBANK ON PINH 3.5% - 4.0% HINH 10: LO'I SUAT TPCP ON DINH VUNG PAY, 2.5% - 2.7%
XU HU'ONG LAI SUAT LIEN NGAN HANG LO'1 SUAT TPCP VN 10 NAM (%)
6.0 04 LQ1 SUAT TPCP 10 NAM ON BDINH VUNG DAY 2.5% - 2.7%
5.0 2.2
4.0 .
2.0
X 3.0 x1.8
2.0 1.6
1.0 1.4
Ngudn: FIDT téng hop
0.0 « : 1.2 2.2

01.01 01.02 01.08 01.04 01.05 01.06 01.07 01.08 01.09 01.10

01.01 01.02 01.03 01.04 01.05 01.06 01.07 01.08 01.09 01.10

.................................................................................................................................................

HINH 11: NHNN GIAM HOAT DPONG TREN THI TRUONG OMO  HINH 12: XU HUO'NG TY GIA USD/VND

, XU HUONG TV GIA USD/VND
(Ty VND) 25,700
150,000
 25,445]

100,000

50,000
. [f\ 13,015 25,100

25,400

(USD/VND)

(200,000)
04.24 05.24 06.24 07.24 08.24 09.24 10.24 24,200
- 10.23 12.23 02.24 04.24 06.24 08.24 10.24

u (53,935)
(50,000) 24,800
(100,000)
An A .1
24,500
(150,000) /\/ W U 24,543

HUTRONG VND (BILL) — HUT RONG OMO (BILL - REPO) — BOM RONG VND (REVERSE REPO) — USDVND (T)
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Sé dién thoai: 093.385.7333
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Quy khdch nén doc ky céc rudi ro ma ching téi c6 duw phong va dé cép trong bdo cdo ciing nhw’ nhan dién vé rdi ro thj truong dé

¢ lwa chon dau tw hiéu qua.
Béo céo nay duoc viét dua trén ngubn théng tin dang tin cdy vao thoi diém céng bé.

Quan diém, du’ béo va nhirng u'éc luong trong bao cdo nay phan anh danh gia cta FIDT tai thoi diém phat hanh va cé thé thay

déi theo tinh hinh doanh nghiép va thj trud'ng tirng thoi ky.

Quyét dinh cta nha dau tu’ nén dua vao tinh hinh tai chinh ciing nhw muc tiéu dau tu riéng biét cda nha dau tu.

Bédo c&do nay la tai san va duoc gilt ban quyén bdi FIDT. Khéng duoc phép sao chép, phat hanh clng nhu' tai phan phoi

b&o céo vi bt ky muc dich gi néu khéng c6 van ban chap thuén cda FIDT.

Vui long ghi ré ngudn khi trich ddn néu s dung céc théng tin trong bdo cdo nay.

Chung téi xin chan thanh cam on quy khach hang!
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