BAO CAO TUAN

TUAN 14.10.2024 - 18.10.2024:

Trong 2 phién dau tuan trudc, VNIndex da hoan thanh nhip diéu chinh
can thiét tai khu vuc 1265 - 1270, sau dé nhanh chéng phuc hoi, nhd
vao dong tién bat ddy cao hon ky vong. K&t tuan, VNIndex dong ctra

tudn cham 1288, tiém can vung khang cy ngan han 1280 — 1300.

Can luuy la dong tién tuong doi rut re, véi khéi lugng giao dich tuwong
dadi thap tai cac thai diém VNIndex cham ngudng 1300. Kich ban kha
thi la VNIndex tao nén gia virng vang vung 1280 - 1300, tich L0y va chg

co hoi vugt dinh.

Mot diém dang chuy la dong tién dau tu dang phan héa rd rang trudc
thém BCTC Quy 3. Trong khi nganh Ngan hang, Thép, Ban & thiétyéu,
va Chan nubi dang thu hat dong tién rat tét nho vao ky vong két qua
tang trudng cao trong quy 3, nganh Bat dong san, Ching khoan, Ban
& khong thiét yéu, v.v. chiu sirc ép diéu chinh khi dy kién tadng trudng

di lui, thdm chi tdng trwvdng am.

Kich ban co s&:

> VNIndex tich Gy thanh céng hé trg 1270, tiép tuc dao dong
vung 1280 — 1300 trong giai doan BCTC Quy 3.

» Dongtién du kién phan héa manh trong ky BCTC Quy 3. Theo
FIDT, qua trinh phan héa theo séng BCTC chi méi bat dau.

Muc tiéu thi trwong chung VNIndex:

> FIDT git nguyén muc tiéu ngén han VNIndex 1320 - 1340
» FIDT gitr nguyén muc tiéu trung han VNIndex 1380 — 1420.

Ty trong c6 phiéu hop ly: 70% - 80%

Phong Nghién ctu va Phan tich
En ERE
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Website: Fidt.vn
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RMS - HE THONG QUAN TRI RUI RO

Thong bao két qua tir Hé thong quan tri Rui ro (RMS) - 13/10/2024

e K&t qua danh gia tir H& théng quan tri rdi ro FIDT (RMS) & mirc Kha Quan, mirc do rdi ro 34.3% - Giam so vdi tuan trude.

e Qua do, FIDT du bao xu huéng thi trudng sé TANG trong tuan nay. FIDT khuyé&n nghi nha dau tu phan bd c6 phiéu vdi ty trong 70-

80% trong danh muc dau tu.

e Tham khao bién dong RMS thudng xuyén hon tai: https://portal.fidt.vn/nhan-dinh-thi-truong.

FluTs%

Risk Management System

Cap nhat 13/10/2024 Website: fidt.vn - Email: support@fidt.vn

Tilérdiro ®

Dong lugng thi trudgng ©
Trung Tinh

Phan tich k¥ thuat ®

¥ Du bao boi FIDT Research Model voi do chinh xac trong qua khu: 85% Trung Tinh

Xem chi tiét

(Quan trong) FIDT khuyé&n nghi NDT phan tach NAV thanh 2 danh muc (1) Danh muc dau tu’ - Chu trong co ban, trién vong doanh nghiép (2) Danh muc Trading - Chu trong tin hiéu ky
thuat. Tuy vao khau vi rGi ro, NDT phan bd ty L& tién phi hgp vao mdi danh muc.

KHUYEN NGHI PAU TU’
(DUA TREN CO BAN, TRIEN VONG DOANH NGHIEP)

VNIndex da cé tuan tich cuc va tiém can vung khang cy ngan han 1280 - 1300. Tuy
nhién, can luu y la dong tién tuang doi rut re, véi khéi lugng giao dich tuong doi

Trang thai TRUNG TiNH thap tai cac thoi diém VNIndex cham nguéng 1300.
. . RUNG 1IN
thi trvong o ‘
Dongtién dau tu'roé rang dang phan hoa ro rang trudc thém BCTC Quy 3. Trong khi
nganh Ngan hang, Thép, Ban lé thi€t yéu, va Chan nuéi dang thu hut dong tién rat
tot nho' vao ky vong két qua tang trudng cao trong quy 3, nganh BDS, Chirng
khoan, Ban & khéng thiét yéu déu chiu stc ép diéu chinh khi du kién tang trudng.
Theo FIDT, day la ky BCTC mang tinh khéng chac chan (trong giai doan kinh t&
chung tot —x&au dan xen), FIDT du kién dd phan hoa trén thi truong sé rat cao. FIDT
Tv t khuyén nghi cac Nha dau tu' nén co vi thé can bang, cé phan than trong trong giai
. AreonE doan VNIndex tiém can 1300 mua BCTC quy 3.
co phiéu danh muc 70%-80%
dau tv Kich ban co'sé: VNIndex tich LGy thanh cong ho trg 1270, tiép tuc dao dong ving

1280 - 1300 trong giai doan BCTC Quy 3.

Ty trong cd phiéu hop ly: 70% - 80%.

Tham khao bién dong RMS thudng xuyén hon tai: https://portal.fidt.vn/nhan-dinh-thi-truong/
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https://portal.fidt.vn/nhan-dinh-thi-truong/

CAP NHAT THI TRUO'NG: VNI TIEM CAN 1300, PHAN HOA MANH THEO KQKD QUY 3

VNI KIEM BINH HO TRQ' 1270 THANH CONG, TIEM CAN 1300 LAN THU' 6

DONG TIEN BAT DAY DAY PHAN HOA MANH THEO KY VONG KQKD 2H2024

TIEM NANG: NGAN HANG, CHAN NUOI, BAN LE THIET YEU, THUY BIEN

RUI RO: BAT DONG SAN, CHUNG KHOAN, BAN LE KHONG THIET YEU

KICH BAN CO'SG’: MUC TIEU NGAN HAN 1320 - 1340, HO TRQ' MUC TIEU 1250 - 1270

CAP NHAT DIEN BIEN THI TRUO'NG:

Trong 2 phién dau tuan, VNIndex da hoan thanh nhip diéu chinh can thiét tai khu vuc 1265 - 1270, sau dé nhanh chéng phuc héi, nhd vao

dong tién bat day cao han ky vong. K&t tuan, VNIndex cham 1288, da tiém can vung khang cu ngén han 1280 - 1300.

Can luvu y la dong tién tuwong ddi rut ré vai khéi lugng giao dich tuwang di thap tai cac thoi diém VNIndex cham ngudng 1300. Vi vay, c6 thé
thay kich ban vugt 1300 trudce két qua BCTC ky nay chua chac chan. Kich ban kha thi hon la VNIndex tao nén gia virng vang ving 1280
-1300, tich lily va ch& co hoi vurot dinh.

Mot diém dang cha y la dong tién dau tu dang phan héa ré rang trude thém BCTC Quy 3. Trong khi ngdnh Ngan hang, Thép, Ban (& thiét
yéu, va Chan nudi dang thu hat dong tién rat tét nhd vao ky vong két qua tang trudng cao trong quy 3, nganh Bat dong san, Chirng khoan,

Ban & khong thiét yéu, v.v.déu chiu sirc ép diéu chinh khi du ki€n tang trudng di Wi, thAm chi tang trudng dm.

Theo FIDT, day la ky BCTC mang tinh khéng chc chén (trong giai doan kinh t& chung t8t — xau dan xen), FIDT du kién d6 phan héa trén thi
trudng sé rat cao. FIDT khuyén nghi cdc Nha dau tu nén cé vi thé can bang, c6 phan than trong (han ché dat ty trong qua cao nhém B4t

dong san — Ching khoan — Ban (& khong thiét yéu) trong giai doan VNIndex tiém can 1300 mua BCTC quy 3.

Mot stic ép khéac trong ngan han c6 thé dén tir hoat ddng mua/ban khdi ngoai khéng chic chén, phu thudc nhiéu vao béi canh toan cau.

Kich ban kh8i ngoai dao chiéu ban rong cling sé khién luc cau trén thj trudng mat can bang tai ving khang cu.
DU PHONG THI TRUONG:

Kich ban co' sé:

> VNIndex tich liy thanh céng ho trg 1270, ti€p tuc dao dong viing 1280 - 1300 trong giai doan BCTC Quy 3.

> Dong tién du kién phan héa manh trong ky BCTC lan nay. Theo FIDT, qua trinh phan héa theo BCTC chi méi bat dau.

» Dongtién sé phan héa manh vao cac nhdm nganh KQKD Quy 3 - Quy 4 thuén Lgi, du kién: Ngan hang, Chan nubi, Ban lé thiét yéu,
Thay dién. Trong khi do, tang trudng cao hon ky vong trong Quy 3 cling sé gilip nganh Thép thu hat dong tién, tuy nhién xu hudng
gia thép/nhu cau thép trung han chua ré rang.

> O chiéu ngugc lai, FIDT khuy&n nghi Nha dau tu c8n trong véi cac nhém nganh Chiing khoan, B4t dong san, Ban & khdng thiét yéu,

Nhiét dién. Dy ki€n, tang trudng cac nganh trén sé di i so vdi ky vong chung.
Muc tiéu trung han: FIDT gilt nguyén muc tiéu trung han VNIndex 1380 — 1420, diém roi du kién vao 1H2025.
Ty trong c6 phiéu hop ly: 80%

e FIDT khuyé&n nghi ty trong c8 phiéu 80% cé phiéu khi thj trudng da diéu chinh ngén han thanh coéng.
e Nhip gia tdng c6 phiéu sé phu hgp trong cac phién thi trudng diéu chinh tich lay, vung hé trg muc tiéu xung quanh 1270 - 1280.

e Bén canh do, c6 thé xem xét ch8t 1oi ngdn han khi dat tiém nang lgi nhuan, néu cham muc tiéu ngan han: 1300 — 1320.

*FIDT lién tuc diéu chinh duw phéng thij truong chung VNIndex trong ngan han, du'a trén két qua hé théng RMS (Xem thém: Bang 1)
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BANG 1: KICH BAN VNINDEX NGAN HAN & DANH MUC DAU TU’ FIDT 2H2024

CAC KICH BAN INDEX NGAN HAN

MUC TIEU TRUNG HAN KICH BAN CO'SO’ KICH BAN TIEU cy’C
. " XAC SUAT CAO XAC SUAT cAO PP
XAC SUAT s s . 5 \ . CHUA CO TIN HIEU XAY RA
KICH BAN KHA THITRONG 3-6 THANG  KICH BAN KHA THITRONG 1 - 2 THANG ’
L 2 Muc tiéu VNIndex: 1320 - 1340 ~
MUC TIEU: CHI SO VNINDEX Muc tiéu VNIndex: 1380 - 1420 ~ Ho trg trung han 1200 - 1220
Ho tro quan trong: 1250 - 1270
WTRQNG cO PHIEU PHU HOP 100% 70% - 80% 0%
DANH MUC PAU TU FIDT 2H2024
eI cO PHIEU MUC TIEU NGAN HAN PINH GIA TRUNG HAN
(Theo do uu tién trong N . CATALYST NGANH/CO PHIEU . B ) . . -
" (Theo dé U tién) (FIDT danh gia ngan han) (FIDT dinh gia muc tiéu)
Danh muc Bau tu)
PDR (1) Nganh: huang Lgi l6n tir Bé khung Luat BDS hoan thién va su 25-27 39.6
DXG di phuc tl thi riong BDS 17-18 KHONG BINH GIA
BAT PONG SAN (2,) Ddo;r,wh nghlef: Uu(;lian ::;gzgnh nghiép co ké hoach phat trién :
VHM céc dy an quan rongm én : o o 48 - 50 60 - 62
(3) KQKD doanh nghiép BDS cé du an that, c6 kha nang ban hang
VRE va hap thy t6t s& rat t6t trong 6 - 12 thang tdi. 24 -25 30.4
HDB l\igaLnj\anng, tiip tuc hl:rdng,\ll(_lJf[iv]bgi: b s e i 32-33 351
~ N =>
NGAN HANG (1) élsu?t'ilt.eptuc ré Vu’o’c arn alova calt, |en’ )
(2) Kinh t& hoi phuc nhanh => Tang trudng tin dung dam bao - Rui
STB ro ng xau kiém soat tot 34-36 47.7
(1) Gia heo trong nudc tiép tuc neo cao, dam bao Lgi nhuan bén
virng 2H2024
CHAN NUBI DBC (2) V?ccirle A?F da chué’g bi (,']chjc 'E’r.\u’o'n’g mai héa - xuat khau 31-32 348
vaccine san sang - Dy kién nlra cudi Quy 4
(8) Ca hodi trung han d6i v&i nganh Chan nudi sau Luat stra déi
2025
NG (1) Nganh fjét may VN hudng Loi [&n tir chuyén dich don hang trong 32.33 KHONG DINH GIA
DET MAY 2H2024, tir Bang.ladesAh & Mya|,1mar, v.v:
(2) Doanh thu/Lgi nhuan du phéng dat dinh 2H2024 . )
MSH (3) Xu huéng nganh dan dat thi truong 56 -60 KHONG BINH GIA
HDG (1) Lanina tadc dong manh l&én Doanh thu/Loi nhuan Thuy dién, 31-32 37.7
THOY DIEN - NANG diém roi vao Quy? & QAuy 4.202’4 , ) )
LU'ONG TAI TAO REE (2) Doanh thu/Lgi nhuén du phéng dat dinh 2H2024 78 -80 KHONG DINH GIA
: . (3) Nganh dién tang trudng dai han nho' (1) Nhu cau tang trudng 15
TTA - 20%; (2) Quy hoach dién 8 m& ra ca hoi phat trién NLTT 14.5-15.0 KHONG BINH GIA
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Vi MO TOAN CAU: LAM PHAT MY TIEP TUC GIAM, CHU'NG KHOAN LAP PiNH MO

e CPIMYTHANG 9 TIEP TUC GIAM, TIEM CAN 2%. CO' HOI FED GIAM LAI SUAT 50BPS THANG 11
e CHUNG KHOAN MY LIEN TUC TAO DINH - CHU'NG KHOAN CHAU A THEO SAU DA BUNG NO TRUNG QUOC
e RUIRO DIA CHINH TRI TRUNG DONG - RUI RO BAU CU MY TIEP TUC DANG QUAN NGAI

CAP NHAT TIN TU’C KINH TE THE GIO:

Sé liéu CPI My trong thang 9 tiép tuc dao ddong vuing an toan, dung kich ban “kinh té€ ha canh mém véi lam phat gidm thép”, tao co s@
gitp FED tiép tuc manh tay gidm lai suat trong tuong lai. Vi du, x4c suat FED tiép tuc cat gidm 50 diém co ban trong cudc thang 11 sap téi
dang chi€ém da s6 (7/10/2024, sau bau cir My 2 ngay). (Xem thém: Bang 2)

Xu hudng lam phéat My tiép tuc thuan Loi sé gép phan gitip mat bang lai suat USD giam déu, la méi trudng ly tudng cho gid tai san tai chinh,
cu thé (a TTCK.

e CPIchungtrong thang 9 tang 0.2% mom, dat mdc 2.4% yoy, thap han so véi thang 8 (2.5% yoy) (Xem thém: Hinh 1)
e CPI l6i trong thang 9 tang cao doét bién, tang 0.3% mom lén mic 3.3% yoy, cao hon so véi thang 8 (3.2%). Lam phat 16i tang cao
trong thang do gia ca khu vuc dich vu leo thang, c6 thé do anh hudng gia ca tam thoi bdi thién tai (Bao Milton l&n nhéat lich sir My).

Trong khi d6, Bd Tai chinh Trung Quéc trong tuan qua ciing hop bao vé k& hoach hé tro kinh té lén nhat lich sir. Thong tin cho thay
Chinh phti TQ sé hd tro chinh quyén dia phuong giai quyét tinh trang tham hut tai khéa va ng, trg cap déi véi ngudi c6 thu nhap thap, hd
trg thi trudng bat dong san va bé sung v8n cho cac ngan hang nha nudc, cung véi nhiéu bién phap khac trong dé TTCK hudng Lgi rat lon.

e Ngan hang trung uwong TQ giam 50 diém co ban cho ty lé du trir bat budc: Ty & du trit bat budc khi cho vay ctia ngan hang l6n
duoc giam tlr 6.5% vé 6%, cac ngan hang c6 quy mo vira giam tlr 8.5% vé 8% trong khi cac ngdn hang nho gitr nguyén 5%.

e Ngan hang trung uwong TQ giam 20 diém co ban cho lai suat repo ddo ngwoc: Lai suat repo dao ngugc 7 ngay ctia Trung Qudc
giamtlr 1.7% vé 1.5%, lai suat MLF giam 0.3%, l&i sudt LPR giam 0.2 — 0.25%, lai suét t6i da huy dong cia NHTM giam 0.2 - 0.25%.

e Giam lai suat cho vay mua nha cuia cac khoan vay hién hiru: Theo NHTW Trung Qudc, mic giam trung binh cho tat ca khoan vay
mua nha hién hitu sé la 0.5%.

e Giam ty lé von tra truwdc tdi thiéu cho cac khoan vay mua nha: NHTW Trung Quéc giam ty L& tra trudc tdi thiéu cho céac khoan
vay mua nha thr 2 xudng 15% tir 25%.

e Tiép tuc cac chinh sach hé tro thi trwvong BBS: NHTW TQ sé ho trg 100% phan tién can dé mua nha thay vi 60% nhu trudc.

e Giatang hd tro dé on dinh thi trwong tai chinh: NHTW Trung Quéc sé chuan bi bom 500 ty NDT qua trai phiéu chinh pht va ETF,
dong thoi thuc day cac chuong trinh hé trg cho cac nganh kinh t& khac néu can thiét.

BANG 2: XAC SUAT FED CAT GIAM LAI SUAT (PEN 2025)

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 89.5 ‘I 10.5 ‘
12/18/2024 - - - - - - - - 84.4 D 15.0 H 0.6
1/29/2025 - - - - - - - I 6%.5 | ‘ 28.0 H 3.3 ‘ 0.1
3/19/2025 - - - - - - 65.8 29.7 ‘ 4.3 0.2
5/7/2025 - - - - - ‘ 43.5 41.9 ‘ 12.9 1.6 0.1
6/18/2025 28.2 42.5 J 23.1 J 5.6 0.6
7/30/2025 ‘ 9.9 33.2 35.7 ‘ 17.0 ‘ 3.8 0.4
9/17/2025 - - H 3.2 D 17.5 | ‘ 34.0 | ‘ 29.6 D 12.7 H 2.7 0.3
10/29/2025 0.1 0.8 H 6.6 T 21.4 33.0 25.6 T 10.4 2.2 0.2
HINH 1: LAM PHAT MY CPI - CORE CPI HINH 2: TANG TRUONG KINH TE MY
US CPI - CORE CPI (% YOY) DU BAO KINH TE MY: FED ATLANTA GDPNOW
(%) XUHUGNG CHINH: LAM PHAT MY GIAM VE 2.0% 9% YOY) T||§P TUC KHOE, TANG TRUONG 6N DINH
7.0
6.4 6.0 5.0 S
6.0 5.6 BRI -
T~ 4.0
5.0 S~
4-0 .'--- __________________________ - [ENPapty - - [REpRN | P s s
¥ - 20 Y WH N MW
i m EB
3.0 R - I
" 24
2.0 ‘ ' ' ‘ ! ' 01.23 04.23 07.23 10.23 01.24 04.24 07.24 10.24
01.23 0423 0723 1023 0124 04.24 | 07.24 0
m CORE CPI (% YOY) CPI (% YOY) § 3 — Atlanta Fed GDP --- MUCTIEU GDP: FED (2.0% - 2.5%)
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CAP NHAT XU HUO'NG TAI CHiINH TOAN CAU:

e Thi trwdong chirtng khoan My (S&P 500, Nasdaq, Dow Jones) ti€p tuc tao dinh lich sir. C6 thé noi, tdm ly dong tién (investor
confidence index) dang [én rat cao, nhd trién vong ha canh mém cua kinh té€ My (kinh té tiéu dung néi dia rat khoe) va FED cat giam
lai suadt nhanh (nh& lam phat giam sau). (Xem thém: Hinh 1 & Hinh 2)

e Thitrudng chirng khoan Trung Quéc (Hang Seng 50, CSI 300) ti€p tuc neo vung dinh 2 nam. FIDT cho rang viéc TTCK Trung Quéc
diéu chinh nhe sau khi tang dot bién gan 40% cho thay ky vong clia dong tién dau tu vao chinh sach hé trg kinh té& ky nay.

e Thitrudng chirng khoan Chau A khac: Cac TTCK An Do (Nifty) va Han Qudc (KOSPI) ti€p tuc diéu chinh, kha rtiro, do anh hudng

tir dong von FlI rat rong.

e Thi trwong chirng khoan Dong Nam A: Pa s& chi s6 déu tiém can vung dinh 2 nam, dac biét [ TTCK Thai Lan (SET Index) va
Indonesia (IDX Composite Index) va Viét Nam (VNIndex) déu tdng manh gan day, hudng lgi ciing nhd dong von Fll ddo chiéu.

e Nanglwong - Gia dau Brent tiém cén vung gia cao $78 - $80, phan anh rti ro dia chinh tri khu vue Trung Dong tang cao. Tuy nhién,
ngudng gia dau $80 van kho vugt qua khi nhu ciu san xuat —tiéu thu ndng lugng van & murc thap trén thé gidi, dac biét do anh hudng

suy thoai kinh té€ Trung Quéc.

e GiaVang thé gidgi tiép tuc neo vung dinh $2,657, phan anh rdi ro dia chinh tri Israel va Iran tdng cao.
e GiaBitcoin tang manh hon 5% trong phién cudi tuan, vé mirc $63,000. Gia Bitcoin tang cao cling la chi bdo cho thay tam ly dong

tién dau tu dang hung phan.

O chiu ngugc lai, thi trwdng tai chinh toan cau cling ddi mat véi mot sé rli ro ngan han, nhu:

, khi Israel dang lén k& hoach sém vé kich ban tan céng truc dién

Iran. M{c d6 rui ro xung dét khu vuc Middle East tang cao.

RUi ro bat 6n chinh tri thudng tang cao khi thai

diém bau clr cang dén gan. 2024 chirng ki€n cudc bau clr My dugc xem rat quan trong trong b&i canh rui ro dia chinh tri toan cau

tang cao.

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

BANG TOM TAT BIEN o
. R - DPONG CUA 1 DAY (%) 3 DAY (%) 1 WEEK (%) 1 MONTH (%) 3 MONTH (%) YTD (%)
DONG TOAN CAU
THI TRUONG CHU'NG KHOAN MY
CHi SO DOW JONES 42,353 1 0.8 0.5 0.1 3.5 il 124
CHi S6 S&P 500 5,751 1 0.9 0.7 0.2 4.0 N 206
CHI SO NASDAQ 20,035 I 1.2 | 1.3 0.1 5.7 19.1
THITRUONG CHUNG KHOAN CHAU AU
CHI S6 EURO STOXX 50 495 | 0.7 | o0 ¥ 22 | 0o | 12 W 9.6
THI TRUONG CHU'NG KHOAN CHAU A
HANG SENG - 50 (HONG KONG) 22,744 b 29 288 N 276 (N34
NIKKEI - 225 (NHAT BAN) 38,636 | 0.2 [ (0.0) ‘ o1 K e 15.5
KOSPI - 200 (HAN QUAC) 341.7 (a.8) [N (13.6)
THI TRUONG CHUNG KHOAN BONG NAM A
VNINDEX (VIET NAM) 1,271 I (0.6) (1.7) (1.6) ] (1.0 B 12.4
IDX COMPOSITE (INDONESIA) 7,496 I (0.6) I (1.9) 26 | e 1 36 |1 3.1
XU HUONG TY GIA CAC DONG TIEN QUAN TRONG
DXY 102.5 | 0.5 1.3 2.1 0.7 [ 23 | 1.2
USD/JPY 1487 I (1.2) (3.6) (4.6) 22 M 75 (5.4)
USD/VND 24,756 (0.0) (0.6) (0.6) 0.5 | 26 | (2.0)
THI TRUO'NG HANG HOA VA TAI SAN KHAC
BITCOIN 62,420 2 2.7 | 2.7 (5.2) 72 148 S
VANG (XAU/USD) 2,654 | (0.1) (0.4) (0.2) 6+ M 124 N 286
DAU BRENT 78.1 | 0.6 6.1 gla 58 [l (109 | 1.3
XU HUGNG LAI SUAT (LO'I SUAT TPCP 10 NAM, PON V|: BPS)
LOI SUAT TPCP MY - 2 NAM 3.9 21.6 317 36.3 so R (s> (32.8)
LOI SUAT TPCP MY - 5 NAM 3.8 17.6 295 29.9 165 R o) (4.3)
LOI SUAT TPCP MY - 10 NAM 4.0 12.1 23.6 21.7 13.6 R o 8.8
LG SUAT TPCP VN - 10 NAM 2.7 0.1 0.3 0.2 B oo 42.8
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HINH 3: CHi SO SU’'C MANH USD (DXY) HINH 4: XU HUG'NG LAI SUAT USD - LO'I SUAT TPCP 10 NAM

CHi SO DXY - SU'C MANH PONG USD LO'I SUAT TPCP MY NGAN HAN - DAI HAN
%) US 10Y YIELD GIAM VE VUNG AN TOAN 3.8% - 4.2% NHO'VAQ FED GIAM LA SUAT

(Biém) 54
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104 48
4.2
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100 34
Ngudn: Bloomberg, FIDT téng hop a0
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----------------------------------------------------------------- :-E)_)-(;{-“-“"““"“"“"“““““““-“"“"-““““““"“"" USYIELD 2 NAM — USYIELD 10 NAM
HINH 5: XU HUG'NG TTCK PHAT TRIEN HINH 6: : XU HUONG TTCK CHAU A-DONG NAM A
(% YTD) THI TRUONG CHUNG KHOAN MY CHU'NG KHOAN CHAU A: EMERGING MARKET
HANG SENG (HONGKONG), VNINDEX, IDX (INDONESIA)
25 (% YTD)
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--------------------------- |:)(j)WJ0r-\jES-__Sé,r-'soo----NASD,'-AQ.W()[)_‘I HANGSENG - 50 —VNINDEX IDX COMPOSITE
HINH 7: RO TIEN TE DXY - CAC DONG TIEN QUAN TRONG HINH 8: XU HUG'NG TY GIA CHAU A-DPONG NAM A
(4 ¥70) RO (E'SFJ:“'EEE DXY QUAN TRONG - RG TIEN TE DONG NAM A: EMERGING CURRENCY
1 T VND (VIET NAM) - IDR (INDONESIA) - THB (THAI LAN)
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Vi MO - TIEN TE TRONG NU'GC:

e LAISUAT LIEN NGAN HANG GIAM MANH DAU QUY 4 - LAl SUAT QUA DEM CHi CON 3.3%
e TYGIATIEP TUC TANG 24,820 THEO XU HUONG TY GIA TREN TOAN CAU

e TANG TRUONG TiN DUNG CUOI QUY 3 CHAM 8.5%, TUONG DOI CHAM

CAP NHAT BIEU KIEN KINH TE - Vi MO VIET NAM NGAN HAN:

Hoat déng OMO -Thanh khoan va Lai suat thi trwdng Lién ngan hang
NHNN diéu huéng lai suat va thanh khoan lién ngan hang sat vdi xu hudng lai suat USD, theo chiéu hudng giam lai suat nhanh ngén han.

e Trongthang 8, NHNN da chu dong giam Lai suat OMO lién tuc 2 [an, tr 4.5% vé 4.0%.

e Laisuatqua dém giam manh, hién tai chi giao dich xung quanh 3.5% - 4.0%. L&i suat 1 thang (thudc do thanh khoan LNH tot nhat)

giao dich chi con 3.5% - 3.7% 6n dinh, cho thdy thanh khoan LNH rat déi dao. (Xem thém: Hinh 9)
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e Bén canh do, lgi sudt TPCP 10 nam da giam manh, tién vé vung thap nhat lich sir 2.5% - 2.7%. (Xem thém: Hinh 8)

e Cudiquy 3, NHNN chl déng bom rong gan 50k trén thj trudng OMO nham hé trg thanh khoan LNH. Hién tai s6 du bom tién OMO
da gan vé 0. Hién tai, kénh OMO sé it dugc NHNN sir dung, trir truong hgp thanh khoan hé théng gap ap luc. (Xem thém: Hinh 10)

FIDT cho rang, bdi canh lai suat USD du ki€n xung quanh 3.5% - 4.0% trong 2025 sé la diéu kién ly twdng giap NHNN duy tri chinh

sach lai suat négi long xuyén sudt 2025.
Diéu kién Ty gia

e Ap luc ty gia USD/VND téng nhe trd lai, cham 24,820 dudi anh hudng ctia DXY tdng manh, i suat USD tdng manh trong ngan han.
e FIDT du kién Ty gia sé can bang trung han muc 24,500.

Né&u ngudn cung USD ddi dao cudi 2024, c6 thé ky vong ty gia vé dudi ving 24,000 — 24,300. FIDT ky vong hanh déng mua rong USD
manh tay dén tir NHNN va Kho bac cu6i 2024 va dau 2025.

Tang trwdng tin dung

Tang trudng tin dung tinh dén cudi Quy 3 dat 8.53%, murc tang thap, tuang duong nam suy thodi 2023. (Xem thém: Hinh 12)

e FIDT cho rdng, giai doan dau giai doan hoi phuc kinh t& tu' nhan, rat khé chd dgi tin dung bat tdng nhanh.

e FIDT giir quan diém lac quan tinh hinh tin dung sé cai thién dan trong trung han, thdm th4u theo kinh t& phuc hoi.

HINH 9: LAl SUAT INTERBANK ON BINH 3.5% - 4.0% HINH 10: LO'I SUAT TPCP ON DINH VUNG DAY, 2.5% - 2.7%
XU HU'O'NG LAI SUAT LIEN NGAN HANG LO'I SUAT TPCP VN 10 NAM (%)
6.0 ONDINH XUNG QUANH VUNG 4.0% LO1 SUAT TPCP 10 NAM ON BINH VUNG DAY 2.5% - 2.7%

Ngudn: FIDTténg hop
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— LAISUAT LNH : QUA BEM — LAISUAT LNH : 1 THANG L LOISUATTPCPVNSNAM(T)  — LOISUATTPCPYNIONAM (®)

HINH 11: NHNN GIAM HOAT PONG TREN THITRUONG OMO  HiNH 12: TANG TRUONG TiN DUNG

W) HOAT BONG NHNN TREN OMO TANG TRUGNG TiN DUNG
(% YTD) Tin dung cudi quy 3 dat 8.53%
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PHONG NGHIEN CUU VA PHAN TiCH FIDT

Poan Minh Tuan - Trwédng phong Nguyén Vi Trwdng Giang - Chuyén vién phan tich
Email: tuan.doan@fidt.vn Email: giang.nguyen@fidt.vn

So6 dién thoai: 093.385.7333

Ha Kim Thanh - Chuyén vién phéan tich Nguyén Viét Nhat - Chuyén vién phan tich
Email: thanh.ha@fidt.vn Sé dién thoai: 096.599.3323

Nguyén Kim Diing — Chuyén vién phan tich V6 Thanh Duy - Chuyén vién phén tich

S6 dién thoai: 038.991.3349 So dién thoai: 091.285.7076
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Quy khach nén doc ky céc rui ro ma chung tbi c6 du’ phong va dé cép trong bgo cdo cling nhu’ nhén dién vé rdi ro thij

trurdng dé c6 lu'a chon dgu tw hiéu qua.
Bdo cdo nay duoc viét dua trén ngudn théng tin dang tin cdy vao thoi diém céng bé.

Quan diém, du’ bdo va nhirng uéc luong trong bdo cdo nay phén énh danh gié cua FIDT tai thdi diém phat hanh va cé
thé thay déi theo tinh hinh doanh nghiép va thj trudng tirng thoi ky.

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

Bdo cdo nay la tai san va duoc giit ban quyén bdi FIDT. Khéng duoc phép sao chép, phat hanh ciing nhu’ téi phén phdi

bgo cgo vi bat ky muc dich gi néu khéng c6 van ban chép thuén cua FIDT.

Vi long ghi ré ngudn khi trich ddn néu s dung céc théng tin trong béo cédo nay.

Chung téi xin chan thanh cam on quy khach hang!
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