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CO HOI MO’ RA CANH CU'A MO

Panh gia & cap nhat lai vi mo 09/24

= Cing thang Iran - Israel tiép tuc leo thang: Xung dt gitra hai nwdc dugc day lén cao trao
sau khi Iran thyc hién phdng tén Ilra vao Israel dau thang 10. Nguy co Israel tra dlia va m&
ra mot cudc chién toan dién mdi & khu vuc Trung Pong.

= FED ha l3i suat va chinh thirc mé ra giai doan n&i 16ng chinh sach tién té toan ciu: FED
da cdng bd mirc ha 13i sudt 0,5% - lan dau tién ha 13i suat trong vong 4 nam trd lai day va
dua ra 16 trinh ha I3i suat trong tuong lai. Mot loat cdc NHTW 1&n trén thé gidi cling d3 cé
dong thai ndi ldng chinh sach tién té.

= Kinh t& My: Gilt vitng strc manh nén kinh té& sau khi FED manh tay ha I3i suit. Chi s6 gia
tiéu dung (CPI) va ty Ié that nghiép ti€p tuc gidm. PMI san xuat gidm dwdi ngudng 50
nhung chuwa qua déng lo ngai khi PMI dich vu van duy tri & mic cao.

= Kinh t& Trung Quéc: Tiép tuc da suy y&u bat chap cac bién phap hd trg kinh t& d3 duwoc
thyc hién tlr Chinh Phd. Thj truding nha & gidm sut trong khi ti 1& that nghiép gilr & mirc
cao, “bao dong dd” t&i nén kinh t& chung. Cac bién phap néi ldng méi dé hd tro kinh té va
thi trudng BDS can thém thdi gian d& cho thay hiéu qua.

= Kinh t& Viét Nam: Ting trudng khdi sdc khi cac chi tiéu nhu GDP, FDI dat con s8 &n tugng.
Lam phat va ty gia tiép tuc dwoc kiém ché t6t va gitt 6n dinh. Hoat ddng tiéu dung va xuat
nhap khau 13 diém trir do bi anh hudng bdi bdo Yagi, tuy nhién cac tdc déng trén chi anh
hudng ngén han.

Dién bién thj trwong 09/24

= K&t thuc thang 9, VNINDEX ting 4,07 diém, twong duong murc ting 0,32% |én 1287,94
diém. Pay la thang c6 dién bién tich cwc khi diéu chinh nhe vao dau thang trwéc khi ting
t6c manh mé gitp chi s6 chung tiém can lai m&c 1300 diém trong cudi thang, tao khéng
khi tich cwc trén toan thj truong.

= Trén khung tuin, VNINDEX van giit xu hwéng ting bat dau tir 11/23, véi cau tric ddy sau
van cao hon day truéc va bién dd diéu chinh dang thu hep dan. Dong tién cé dau hiéu
tham gia trd lai va tap trung vao cac nhdm nganh I&n, mé ra co hdi cho VNINDEX vuot
1300.

Nhén dinh & Khuyén nghi cho thi trwéng 10/24

> Chung toi cho rang VNINDEX trong 10/24 kha ning s& c6 nhip diéu chinh ngan tré lai truéc khi xac nhan vuot dinh 1300
diém. Bong lyc tang s& xuat phat tir chu ki ndi 16ng chinh séach tién té trén toan cau. Ngoai ra, cau chuyén vé nang hang thij
trwdng chitng khoan Viét Nam ciing 13 diém dang dé ky vong khong chi cho 10/24 ma con trong ca ndm 2025 khi B6 Tai Chinh
dang dan hoan thién, sira ddi va b6 sung luat 1& dé dap (ng vdi cac yéu cau cla FTSE va MSCI. Tuy nhién, nhitng rdi ro dia
chinh tri & Trung Dong cling can hét strc lwu y khi cé thé anh huéng dén thj trudng.

» Chung t6i cho rang thi trvong trong 10/24 s& c6 co hdi birt pha khdi viing tich Ity 1200 - 1300. Hanh ddng clia nha dau tw nén
tap trung mua vao khi chi sé xuat hién nhip diéu chinh vé lai viing 1250 — 1260 hoac ch& doi cac tin hiéu pha vé& mac 1300
thuyét phuc dé tham gia. Kha nang thj trwedng giam pha v& khu vire 1200 13 khong cao, tuy nhién khi xay ra kich ban trén, nha
dau tu can nhanh chdéng ha bdt vi thé ty thudc vao tinh hinh thij trudng.
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Suv kién tac dong lé'n trong 09/24

FED lan dau ha l3i sudt sau 4 nam:
Chinh thirc mé ra giai doan né&i léng

chinh séch tién té trén toan cau.

Trong cudc hop ngay 19/9, Chi tich FED d3 céng bé mirc ha 13i suat 0,5% -
Ian ha l3i suat d4u tién trong vong 4 ndm qua; dong théi dwa ra 16 trinh ha
13i suat trong twong lai. Cu thé trong ndm 2024 sé& giam thém 0,5% |3i suat,
téng cong mirc gidm 1%, tuy nhién van can nhitng sy xac nhan lién quan
dén cac tin hiéu lam phat va thj trwdng lao déng. Nhin chung, sau dong thai
ha I3i suat tlr FED mang nhiéu y nghia dinh hwdng chinh sach hon cho thj
truong, khi ma xac nhan rang xu huéng tiép theo cla I3i suat s& la giam.

Viéc FED ha I3i suat da chinh thirc mé ra giai doan né&i l6ng chinh sach tién
té trén toan cau. O giai doan trudc khi FED ha I3i suat, ¢6 rt it Ngan hang
trung wong trén thé gi¢i di ngugc xu hwdng nay vi cac anh hudng dén ty gia
doéng ndi té so vdi déng USD, tuy nhién sau khi FED dua ra tin hiéu ha I3i
suat va chinh thc ha 13i suat ngay 19/9, hang loat cdc Ngin hang trung
uwong trén thé gidi da dua ra cic dong thai ha I3i suat, ndi 16ng chinh sach
tién t& nhuw NHTW EU (ECB), NHTW Trung Quéc (PBoC), NHTW Thuy SV
(SNB), NHTW Canada (BoC) ...

V@i xu huwéng toan ciu 1a ndi 1dng chinh sich tién té, pha héi phuc va ting
truwdng kinh té toan cau dang mé ra rd rang hon.

Tién trinh ha 13i suat cha FED qua ky vong clia gi¢i dau tw trén cédng cu CME Fedwatch
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07/11/2024 29,9% 49,9% 20,2%
18/12/2024 13,7% 39,0% 36,2% 11,0%
10/12/2025 23,6% 29,2% 21,4%

Cing thang Iran — Israel tiép tuc leo
thang: Nguy co’ chién tranh toan dién

sé xay ra & khu vuc Trung Pong
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Ngubdn: EVS & CME group

Vao ngay 01/10/2024, Iran d3 phdéng loat tén Ilra dan dao vao Israel dé tra
dlia cho viéc nuwdc nay ha sat tha linh Hamas & Tehran cung tha linh
Hezbollah & Beirut va mét quan chitc quan sy cip cao cla Iran. Hanh déng
trén khién cing thang leo thang va din dén nguy co tra diia tré lai cda
Israel, tp trung vao cac khu quan su, kho dau mé va hat nhan cla Iran.

Tuy nhién, cac hanh ddng can thiép clia My dang dworc trién khai nham
ngén chin hanh vi trd dlia cla Israel va gilt 8n dinh chinh tri trong bdi canh
cudc bau clr téng thdng My dang dén gan. Ngoai ra, hiép dinh hoa binh
(Abraham) gitta Israel va cac nudc A Rap hoan toan cé thé bj dé v& néu
Isarel phan &rng qua manh mé.

Do dé, danh gia cdc hanh dong dap tra lai cta Israel thoi gian téi sé & mirc
vira phai va khdng tan cong tryc tiép dén kho hat nhan dé gay ra chién
tranh toan dién.

Gia dau duy kién s& tiép tuc ting trong thdi gian t&i bat chdp OPEC d3 Ién
tiéng dam bdo vé ngudn cung va ndng lwc dy trit. Cac tai san trd &n an toan
khac nhu vang, bac,... cling tiép tuc xu hwé'ng ting nhwng da tang sé cé
phan cham lai.
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Kinh t& My 09/24

10/2024

Kinh t& My virng vang sau khi FED ha l3i sudt manh tay, rGi ro lam phat va rdi ro suy thoai ti€p tuc ha

nhiét.
Pon xin trog cap that nghiép lién tuc ha nhiét

Don vi: Nghin nguoi
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Ngudn: EVS téng hop

Ty 1€ that nghiép ti€p tuc gidm manh hon dy bao
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Ngubn: EVS & Fiinpro

Sau khi ty 1& that nghiép 07/24 dat mirc 4,3% - cao nhat tir 10/21 thi ty 1& that nghiép 09/24 d3 gidm xuéng mirc 4,1% va
thap hon dv béo caa gi¢i phan tich. Rdi ro suy thodi kinh t&€ My dang giam dan khi cdc s6 liéu vé viéc lam nhu ty |é that

nghiép, sé don xin tro cap that nghiép lan d4u tiép tuc giam.

PMI sdn xuat 09/24 cha My ti€p tuc gidm xudng muirc
47,3 PMI dudi méc 50 cho thdy nén sdn xuat dang yéu
di. Tuy nhién, trong trong s6 tinh PMI téng thi PMI dich
vu déng vai tro quan trong hon PMI sdn xuat dan dén
PMI téng van dat mirc 54. D3u vay, c6 thé thay nén san
xuat cia My dang yéu di va can chi y quan sat.

GDP Q2/24 My wé'c tinh vwro't dy bao trwédc do
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Ngudn: EVS & Fiinpro

PMI tdng suy gidam nhe nhung chwa qua dang ngai
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Nguén: EVS & Trading Economy
CPI My ti€p tuc ha nhiét,tién gan muc tiéu 2%
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Nguédn: EVS & Fiinpro

6,4%

Sau déng thai ha |3i sudt 0,5% cla FED d6ng thoi dua ra tién trinh ha 13i suat trong ndm 2024 s& 13 téng 1% |3i suat thi gidi dau tw
day Ién lo ngai rang kinh t& My dang gip phai cac rdi ro suy thoai cao mdi khién FED phai manh tay ha I3i sudt nhw vay. Tuy nhién
cho dén nay, cac dir liéu kinh t& déu cho thay ring rii ro suy thoai hay rdi ro lam phat vong 2 clia My déu chwa cé co s& va

nén kinh t&€ My van dang van hanh rat tot.
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Kinh té Trung Quéc 09/2024

Kinh té€ Trung Quéc ti€p tuc am dam véi sy di xudng clia thi trwérng bat déng sdn. Chinh phu Trung Quéc
d3 tung ra nhiéu bién phap dé ho tro tuy nhién can thai gian dé danh gia tac dong lén thj trwong BDS.

Ty 1& that nghiép tiép tuc cé xu hwéng gia tang tré lai

Ty Ié that nghiép hién nay cta Trung Quéc

g . 20% 18,80%
tiép tuc gilr & mrc cao. Pac biét, ty & that ‘/\/’/
nghiép & ngudi tré trong do tudi tir 18 — 24 10% 14,90%

~ on . o ~ = ~ 9
¢6 dau hiéu gia tang manh mé. Dan dén, xu - >30%
huwéng dau tu cla ngudi tré that nghiép sé& 0% 5,10%
tap trung chd yéu vao cac tai sdn c6 d6 an 12/23 02/24 04/24 06/24 08/24
toan cao, anh huwéng dén tiém nang tan . ,
truéng cC:a cac doanfnghiép va nén Iéinh tg' — Tlethdtnghicp  ———Tylé thit nghiép clia nguoritré
ndi chung. Nguén: EVS & Fiinpro

Thi trwdrng bat dong san tiép tuc 1a gdnh nang va chwa cé dau hiéu hoéi phuc

Tang trwd'ng gid nha & 70 tinh thanh Trung Quéc 19
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Ngudn: EVS & Trading Economy
Trong bdi canh thi trudng Bat dong san tiép tuc suy yéu, Chinh pha Trung Quéc d3 ban hanh mét loat cac
bién phap dé hd tro thj trwong bat dong san nhu giam |3i suat ddi véi cac hop dong mua lai (Repo) dao
nguoc, giam ty & dy trit bat budc, gidm s6 tién ddt coc cho ngudi mua ngdi nha th 2... Thi trwdng s& can
toi gian dé kiém chirng hiéu quad cla cac chinh sach nay.

Tiéu dung tiép tuc cac dau hiéu suy yéu PMI van yéu nhwng d3 cho thay sw hoi phuc
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Ngubdn: EVS & Trading Economy Nguén: EVS & Trading Economy
Mac du d3 cé cac bién phdp ho trg cha Chinh phd, tiéu dung thiang 9 cia Trung Qudc van chwa cho thiy
dau hiéu khéi sac.
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Kinh té& Viét Nam 09/24 tiép tuc kh&i sac du chju anh
hwdng ngan han cta con b3o Yagi.

GDP Q3/24 ting trudng vuot du bao CP1 09/24 tiép tuc giam
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tién trinh ha 13i sudt twong lai cla FED, ty gid
tiép tuc gidm va phd v& ngudng
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Ngubdn: EVS & Fiinpro
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BAO CAO Vi MO & THI TRUONG 10/2024
Tém tat dién bién thi trwong 09/24

K&t thic 09/24 VNINDEX ting 4,07 diém twong dwong 0,32% lén mirc 1287,94 diém. Thj trworng chirng khodan trong 09/24 dién
bién trong bién giao dich 1200-1300, v&i viéc giam dau thang va ting manh cudi thang khién khdng khi tich cyc lan téa toan thi
trwdrng. Ngay dau thang chi sé VNINDEX xudt hién nhitng pha gidm véi bién dd thap, tuy nhién véi viéc lién tuc gidm vdi bién do
khéng qud |&n déng thoi thanh khodn suy giam, cé phién giao dich ghi nhan khéi lvgng giao dich thdp nhat cd ndm khién tdm ly
chédn nan bao trum toan thj trudng. Tuy nhién khi dat vung chiét khiu vira dd 124x, cong vdi cac yéu t8 vi md tich cyc bao gom (1)
NHNN ti€p tuc ha I3i sudt OMO va tin phiéu, (2) FED lan dau tién ha |3i sudt trong 4 ndm vdi mic 0,5% déng thoi dua ra 16 trinh

giam 13i suat rd rang cho dén 2026, (3) Cac NHTW trén toan ciu bat dau thuc hién céc chinh sach ndi 16ng tién té manh tay, dic

biét [a Trung Quéc khi dua ra cac bién phap ndi 16ng hd tro nén kinh t&; VNINDEX chirng kién sw hoi phuc manh mé va d3 cé ldc
cham mé&c 1300 trong thang 9. Hién tai tdm ly nha dau tw dang hét sirc tich cuc, va ngudng can tam ly 1300 dw kién s& dwoc
chinh phuc trong thoi gian sdp téi.

Don vi: Nghin ty VND
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Tém tat dién bién thi trwérng 09/24

Thanh khodn dat mirc thap nhat cd nam

Pon vi: Nghin ty VND
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Cac ma3 tac dong tich cuc tiép tuc chiém wu thé
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P/E ti€p tuc gidm va van rat hap dan

VN30 dang c6 hiéu suat tdt nhat trong 09/24
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Cudng dd ban rong chia NPT ngoai ti€p tuc giam
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M Giao dich cia NDT Nuwéc ngoai
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Trién vong 10/24: Canh clra virot 1300 rong mo&

Go6c nhin co ban

Céng thang dia chinh tri Iang xuéng trong dau thang 9 va bat ngd nd ra trong cudi thang gitra 2 bén la Israel va Hezbollah, tinh
hinh chién sw dang tré nén cing thang va lan rong ra toan khu vuc Trung Dong khi Houthi va Iran d3 c6 cac dong thai tham
chién. Cac bién ddng nay da ngay lap tlrc tadc dong 1én gid vang va gid dau toan cau, lam suy gidm it nhiéu ky vong én dinh tinh
hinh dia chinh trj toan cau.

Kinh té toan cau da chinh thirc buéc vao chu ky néi l6ng tién té khi ma FED chinh thdre ha 13i sudt va dua ra tién trinh ha 13i
suat trong tuong lai, cdc Ngdn hang trung wong trén thé gidi cling déu c6 cac dong thai ndi l6ng chinh sach tién té manh tay
hon dé& hd tro nén kinh t&. Diém ndi bat 1 Trung Qudc d3 c6 dong thai dua ra rat nhieu chinh sach ndi 1dng, kich thich nén
kinh t& dé nd lywc dua nén kinh t& thoat khoi suy thodi, tin hiéu clia nén kinh t& 1&n thir 2 thé gidi s& c6 anh hudng Ién dén
nén kinh té& thé gidi ndi chung va kinh té€ Viét Nam ndi riéng. Chu ky ndi 16ng tién té mé ra ky vong vé pha tang trudng cua
nén kinh té€ toan cau giai doan tiép theo.

Kinh t& Viét Nam van cho thay xu hwéng ting trwdng tir dau 2024 sé tiép tuc dwoc duy tri va sé ti€p tuc manh mé hon, dic
biét hon khi ma diéu kién chinh sach tién té trén toan cau da bt dau budc vao chu ky ndi Idng, NHNN Viét Nam dang cé duw
dia rat 1&n dé tiép tuc ndi 1dng chinh sach tién té va cé co hoi dé ti€p tuc ha I3i suat trong thoi gian téi dé h& trg ting trudng
kinh té.

Chinh pht Viét Nam ciing dang hét sirc nd lwc dé thuc hién muc tiéu nang hang cho thj trwong chirng khoén bang cach
thdo g& nhitng vuwédng mac, ddp ng nhitng diéu kién ctia FTSE va MSCI dé gitp thj truong chirng khodn Viét Nam nhanh
chéng dugc nang han 1én thj trweéng méi ndi. Trong cudc hop ngay 18/09, B6 Tai chinh d3 thong qua luat gitip cho cac NBT
nudc ngoai cé thé ky quy trwdc ma khdng can ddt coc — mot didu kién quan trong dé xét nang hang cho TTCK. Hién tai, viéc
nang hang thi trudng chirng khodn vao 2025 |a hoan toan kha thi.

Goc nhin ky thuat

= Trén khung tuan, VNINDEX van gilt xu huwdng tang bat dau tir 11/23, v&i cdu tric day sau van cao hon day trudc va bién do

diéu chinh dang hep dan. Dy kién VNINDEX trong 10/24 sé vt dinh vung 1300 va cé thé dwa chi s6 vao uptrend, mé ra
vung giao dich méi, thoat khoi kénh sideway bat dau tir 02/24 . VNINDEX van dang nam trén duéng MA20 va MA200 khung
tuan cho thay sy tich cwc van chiém wu thé. RSI & mirc 66 trung tinh va d3 vuot vung kénh sidwway ngan han 45 dén 65.

Dong tién da bat dau nhap cudc bing chirng 13 thanh khoan ctia VNINDEX tuan cudi thang 09 ting manh, vwot mirc trung
binh 20 tuan gan nhat mac du chi sé dang giao dich & viing khang cw 1290-1300. Thanh khoan thj truding du kién sé tiép tuc
tang déu va 6n dinh & mrc cao khi ma chi s6 vwot viing 1300 trong thang 10.
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KHUYEN CAO

Céac thdng tin trong bdo cdo dugc xem |a dang tin cdy va dua trén cac ngudn thong tin d3 cdng b6 ra cong ching
duoc xem |3 dang tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh Cdng ty C6 phan Chirng khoan EVEREST (“EVS”),
EVS khdng chiu trach nhiém vé do chinh xac clia nhirng théng tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi
thé hién quan diém cla ngudi viét tai thdi diém phat hanh, khéng dwoc xem 13 quan diém cla EVS va cé thé thay déi
ma khéng can théng béo, EVS khdng cé nghia vu phai cap nhat, sira d6i bao cdo nay dwdi moi hinh thirc cling nhw
théng bdo vai ngudi doc trong tredng hop cac quan diém, du bdo va udc tinh trong bdo cdo nay thay déi hodc tré
nén khéng chinh xac. Théng tin trong bao cdo nay duwoc thu thap tlr nhidu ngudn khdc nhau va ching tdi khéng ddm
bdo vé dd chinh xac cla thong tin. Bdo cdo nay chi nham muc dich cung cap thdng tin cho cac t6 chirc dau tu cling
nhu cdc nha dau tu cd nhan cda EVS va khéng mang tinh chit khuyén nghi mua hay ban bat c&t chirng khoédn hay céng
cu tai chinh c6 lién quan n3o. Khéng ai dwoc phép sao chép, tai san xuat, phat hanh cling nhu tai phan phéi bat ky néi
dung nao clia bdo cdo vi bat ky muc dich nao néu khdng cé sw chap thuan bang van ban cla EVS. Khi sl dung cac noi
dung d3 dugc EVS chap thuan, xin vui ldng ghi ré ngudn khi trich dan.

THONG TIN LIEN LAC

‘
>

CTCP CHU'NG KHOAN EVEREST (EVS) - Website: www.eves.com.vn

Tru s& chinh:
Tang 3, 6, 9 S& 2A Pho Dai C6 Viét, Phudng Lé Dai Hanh, Quan Hai Ba Trung, Ha Noi
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon: Chi nhanh Nguyén Trii:

Tang M, Central Park Tower, 117 Nguyén Du, Bén Tang 3, Toa nha VNT Tower, 19 Nguyén Trdi, Quan
Thanh, Quan 1, TP, H6 Chi Minh, Viét Nam Thanh Xuén, Ha N§i, Viét Nam

Dién thoai: (84) 28 6290 6296 Dién thoai: 0243 936 6866

Fax: (84) 28 6290 6399 Fax: 0243 936 6586

PHONG PHAN TiCH

Pham Vin Tuin
Truwdng phong Phan tich

tuanpvl@eves.com.vn

Vii Mai Anh Pinh Qudc Khanh Vii Anh bire
Chuyén vién cao cap Chuyén vién Thyc tap sinh
anhvm@eves.com.vn khanhdg@eves.com.vn
M& tai khoan EVS tai: Theo d6i chung toi tai:
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