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NHAN BPINH TTCK VIET NAM TUAN 25/11 — 29/11/2019

Dién bién thi trwong quéc té:

.z Tang giam 1

VN-Index 977.78 -3.19 16.04 9.55
VN30 892.31 -3.78 12.95 4.36
Dow Jones 27,875.62 -0.46 19.19 19.50
S&P 500 3,110.29 -0.33 20.67 24.07
DAX 13,163.88 -0.59 24.38 24.67
CAC 5,893.13 -0.78 21.11 24.57
Nikkei 225 23,112.88 -0.82 18.41 15.48
Shanghai 2,885.29 -0.21 13.92 15.69
Vang 1,461.93 -0.43 13.99
Dau WTI 57.77 0.09 27.22

Trong tudn qua, thj trirong chdmg khoan toan cdu giao dich than trong do xuat hién nhéng théng tin néi
rdng théa thuan c6 thé bj hoan sang 2020 va viéc Quéc héi My thdng qua dw ludt dng hé ngwoi biéu tinh
doi dan cha & Hong Kong - mét déng thai cé thé khién dam phdén My-Trung thém phan phdec tap. Sau
day la nhirng théng tin dang chu y trong tuan:

1. Ha vién My ngay 21/11 théng qua 2 dw luét vé Hong Kong, déng thai vap phai sw phdn déi manh mé ter
Trung Quéc. Theo dw luat, Ngoai trudng My hang ndm cé trach nhiém chung nhan Hong Kong duy tri
quyén tw quyét dé dac khu co thé hudng wu dai thuong mai tir My, duy tri vai trd trung tam tai chinh cda
thé gidi. D ludt con cho phép cdm van nhiing quan chdc bj coi la vi pham nhan quyén tai Hong Kong.
Ha vién My déng thoi nhét tri théng qua duw ludt cdm xuat khdu mét sé vi khi kiém soét dém déng phi
sé&t thuong cho canh sat Hong Kong, bao gém dan va binh xjt hoi cay, dan cao su va sung dién.

2. Thdéa thuan thuong mai giai doan 1 gidrla My va Trung Quéc khdng thé dat duoc vao cudi ndm 2019.
Reuters dua tin, dan nguon tur cac chuyén gia thuong mai va nhitng ngudi gan gdi véi Chinh quyén 6ng
Trump, viéc hoan tét théa thuan thuong mai mét phén co thé bj day téi ndm 2020 khi Trung Quéc tim
kiém viéc gidm bét thué quan nhiéu hon. Béo céo nay duoc dwa ra sau khi Wall Street Journal cho biét
cac cudéc dam phan thuong mai dang dién ra c6 thé gdp bé téc. Swkhong chdc chdn xung quanh thuong
mai ngay cang téng sau khi Thuong vién My théng qua duw luét dng hd nguoi biéu tinh Héng Kéng. Diéu
nay khién Trung Quéc c&o buéc My can thiép vao nhing van dé néi bé cda nwéc nay.

3. S6 don xin tro cép that nghiép |an déu tai My tudn truéc van & mic cao nhét trong 5 thang. Piéu nay cho
thdy thj truong lao déng tai nén kinh té 16n nhét thé gisi phén nao suy yéu. Theo B Lao dong My, sé
don xin tro cap that nghiép lan dau trong tuén két thic ngay 16/11 van & mirc diéu chinh theo mua la
227.000, cao nhét ké tir ngay 22/6. Sé liéu cda tuén trude dé da duoc diéu chinh tdng 2.000 don so véi
mdrc d4 béo céo. Trong khi d6, sé don xin tro c&p trung binh 4 tuén, con sé phdn anh chinh xac hon cac
xu hwéng cda thj trirong viéc lam khi loai bé s bién déng gidra cac tuan, da tang 3.500, Ién 221.000
trong tuén truéc, cao nhéat ké tor ngay 29/6.

4. Kinh té My c6 ddu hiéu cdi thién khi niém tin tiéu ding bat nge téng trong thédng 11. Theo bao cdo cia
Pai hoc Michigan, chi sé niém tin tiéu dung do dai hoc nay theo déi tang Ién 96,8 diém, ttr murc 95,5 diém
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cla thang trudc, cao hon dw béo cida giéi chuyén gia la 94,9 diém. Ngoai ra, IHS Markit cho biét chi sé
PMI dich vu va sdn xuét cua My déu téng trong thang nay.

5. Tuén qua, dong USD gidm manh khi cdng thdng gidla My va Trung tiép tuc leo thang. Chi sé US Dollar
Index (DXY), do Iurong bién déng déng bac xanh véi 6 dong tién chd chét (EUR, JPY, GBP, CAD, SEK,
CHF) gidm xuéng murc 97,69 diém. Péng USD gidm manh khi dng Trump nhéc lai réng 6ng sé tang thué
néu giai doan mét cda thda thuan thuong mai véi Trung Qudc khéng duoc ky két.

6. B&o c&o méi nhét cua B6 Thuong mai Trung Quéc cdng bé ngay 18/11 cho biét dau tw truc tiép nuwéc
ngoai (FDI) vao nwoc nay trong giai doan terthang 1-10/2019 da tang 6,6% so véi cung Ky mot ndm truéc
dé 1én 752,41 ty NDT (107,58 ty USD). Tinh riéng trong thang 10 vira qua, luong vén FDI dé vao Trung
Qudc da tang 7,4% so véi mot ndm trude d6 1én 69,2 ty NDT (9,68 ty USD). Sé liéu FDI lac quan cé thé
coi la mét diém sang hiém hoi cda kinh té Trung Quéc sau mat loat sé liéu khéng may tuoi séng vé san
lurong céng nghiép, ban 1é va xuét khdu cho thdy nhu céu trong nuéc va quéc té suy yéu, cing véi dnh
huéng ter cude chién thuong mai My -Trung da tac déng manh dén nhing linh vuc quan trong cda nén
kinh té 16n the hai thé gici nay.

7. Ngan hang Trung wong Trung Quéc (PBoC) bat ngér gidm I4i suét cho vay lién ngan hang quan trong
trong ngay ther Hai (18/11), 14n gidm déu tién déi véi cong cu thanh khodn nay trong hon 4 ném va la moét
tin hiéu truyén tai t6i thj truong réng cac nha hoach dinh chinh sach sén sang hanh déng dé ngén chan
da gidm téc vé téng truéng. PBoC cho biét ho quyét dinh gidm |ai suét cda hop déng repo nguroc ky han
7 ngay (reverse repurchase) tir 2,55% xuéng 2,5%. Déng thai nay khién cac trader trai phiéu Trung Quéc
momg ré va dién ra 2 tudn sau khi PBoC gidm |&i suét di vay déi véi cac khodn vay bang cong cu cho
vay trung han (MLF) & cung mdrc do.

8. Kim ngach xuét khdu cia Nhat Ban gidm manh nhéat 3 ndm trong thang 10 vira qua, de doa day nén kinh
té vao suy thodi...Xuét khdu ctia Nhat B&n gidm manh nhat 3 ndm trong thang 10 vira qua, de doa day
nén kinh té c6 mdrc do phu thude cao vao thuong mai cta nudéc ndy vao suy thodi, khi nhu c4u suy giam
& Trung Quéc va My che ma trién vong téng truéng. Hang tin Reuters dan sé liéu do Bo Tai chinh Nhat
Ban cdng b6 ngay 20/11 cho biét kim ngach xuat khau thang 10 cda nwéc nay gidm 9,2% so véi cling
Ky ndm ngoai, manh hon mdc giam 7,6% ma gi¢i phéan tich dwa ra.

Global Stock Market Indexes 2019

Investing com
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Céc chi sé chirng khoan My khéi sac tré lai vao ngay thir Sau (22/11), nhwng déu ghi nhan tuan suy
giam dau tién trong hon 1 thang trong béi canh lo ngai kéo dai xung quanh cac cuéc dam phan thwong
mai My - Trung. Luc déng ctra, Dow Jones tang 0,39%, dat 27.875,62 diém. S&P 500 tang 0,22%, dat 3.110,29
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diém. Nasdaq ting 0,16%, dat 8.519,89 diém. Tuy nhién, ca ba chi sé cling gidm trong tuan nay. Trong do, S&P
500 gidm khodng 0,3%, Dow Jones mét 0,5%, va Nasdaq trwot 0,3%. Vé&i két qua nhw vay, S&P 500 khép lai
chudi 6 tuan tang lién tiép, Nasdaq két thic chudi 4 tudn tang, va Dow Jones cé tuan gidm dau tién sau 4 tuan
lién di lén. Trong tuan, thi trwdng bat an do xuét hién nhirng théng tin néi rang thda thuan cé thé bi hoin sang
2020 va viéc Québc hoi My théng qua dw luat tng hd nguoi biéu tinh ddi dan chi & Hong Koéng - mot dong thai
c6 thé khién dam phan My-Trung thém phan phirc tap.

Cé4c thi trwéng chirng khoan chau Au tiép tuc phan héa trong tuan qua khi giéi kinh doanh lo lang vé
théa thuan thwong mai My-Trung, tinh trang bat 6n & Hong Kong, déng bang manh va bé tac chinh trij &
Tay Ban Nha. Tinh chung tuan qua, chi s6 DAX 30 cta BPtrc gidm 0,59%, chi s6 CAC 40 ctia Phap gidm 0,78%
va chi sé FTSE 100 cta Anh tang 0,33%.

Thi trwong chirng khoan chau A phan Ié&n giam diém trong tuan qua. Tai thj truéng Tokyo (Nhat Ban), chi
s6 Nikkei 225 giam 0,82% xubng 23.113 diém, day la tuan gidm th& 2 sau chudi 5 tuan téng lién tiép. Kim ngach
xuat khau cia Nhat Ban gidm manh nhét 3 nam trong thang 10 vira qua, de doa day nén kinh té vao suy
thodi...Xuat khau cia Nhat Ban gidm manh nhat 3 ndm trong thang 10 vira qua, de doa day nén kinh té cé mic
dd phu thudc cao vao thwong mai cia nwéc nay vao suy thodi, khi nhu ciu suy gidm & Trung Quéc va My che
mo trién vong ting trwdng. CAc nha giao dich cho réng chirng khoan Tokyo sé dwoc hudng loi néu ty gia ddng
Yen duy tri &n dinh & mirc hién nay. Chi s Shanghai Composite trén san Thuwong Hai tiép tuc gidm 0,21%
xubng 2.885 diém. O’ chiéu ngworc lai, thj trweng tai chinh Hong Kong héi phuc sau chudi phién gidm manh lién
tiép, khi diy I&n ddn doan vé céac bién phap hé trg méi, nham phuc héi tdng trwdng tai trung tdm tai chinh cla
chau A nay.

Dién bién gia dau thé gi&i: Gia dau thé gi&i l1én dinh 6 tudn nho trién vong ttr ngudn cung giam!

=  Gia dau gidm khai mirc cao nhat hai thang do lo ngai vé& dam phan thwong mai gitra My va Trung Quéc
lam lu m& nhirng ky vong vé viéc gia han cat giam san lwong clia OPEC +. Chét phién cubdi tuan, gia
dau thé Brent ky han thang 1/2020 giam 58 cent con 63,39 USD/thung, sau khi cham mic cao 64,27
USD vao dau phién. Dau thd WTI ( M§) ky han thang 1/2020 gidm 81 cent con 57,77 USD/thung, gidm
khdi mirc cao nhat phién la 58,74 USD. Tinh chung ca tuan, gia ca hai loai dau it thay déi so v&i tuan
trwée.

» Gia dau thé gi¢i gidm manh trong hai phién giao dich dau tuan, khi dam phan thwong mai My-Trung
thiéu nhivng budc dot pha, gay stirc ép lén tdm Iy nha dau tw. Nha phan tich v& hang hoéa tai Schneider
Electric, Robbie Fraser, cho rang viéc thiéu dot pha trong dam phan théa thuan thwong mai "Giai doan
1" gitba My va Trung Quédc dang gay ra nhirng tré ngai. Trung Québc cé thé sé& chi dong y véi thda thuan
thwong mai giai doan néu My nhét tri d& béd mét sb loai thué hién hanh, diéu ma Téng théng My phan
ddi. Gia dau ciling gidm sau khi cac ngudn tin cho biét Nga sé khoéng thé nhéat tri cat giam san lwong hon
nira tai cudc hop v&i cac nuéc san xuat dau mé khac vao thang téi. Ngoai ra, viéc dong USD lén gia da
khién dau thé dworc dinh gia theo déng tién nay it hp dan hon dbi véi cac nha dau tw ndm gilr cac dong
tién khac.

= Tuy nhién, trong nhirng phién cudi tuan gia dau thé gi&i tdng hon 2% lén mic cao nhét trong gan hai
thang qua, sau khi hang tin Reuters dwa tin Td chirc Cac nuwéc Xuat khdu Dau mé (OPEC) va cac déng
minh c6 thé gia han théa thuan cét gidm san lwgng dén gitka nam 2020. Cac nwéc dw bao sé déng v gia
han théa thuan céat giam san lwgng hién cé la 1.2 triéu thang/ngay, dyw kién két thic vao thang 3 nam
sau, dén gitra nam 2020, khi nhém nay td chirc cudc hop & Vienna vao thang 12 t&i.

Dién bién gia dau theo tuan (weekly)
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Crude Oil WTI Future
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= Dién bién x4 ban bat ngor cia NBTNN trong tuén vira qua da dnh hudng rét lon dén dién bién chi sé
ciing nhw tdm ly cda gi6i du tw. Chi sé VN-Index cé cum nén gidm kha x4u va bét ngo' ndm duéi MA200
ké tir thoi diém gan nhét 1a ngay 11/9/2019.

= Sau hai tuén sut manh lién tiép, VN-Index mat 46 diém (hon 4,4%) va vé lai ving hé tro ci xoay quanh
ving 980 diém da mé ra tin hiéu dd hdp dan hay chuwa thi con phéi cé thoi gian quan séat thém trong
nhing phién sap téi.

= Trong 3 tudn hay 14 phién thj truong duy tri trén nguéng tam ly, thanh khoan thj truong da cé sw cai
thién r& rét. Khéi luong khép 18nh binh quéan trén san HSX dat trén 3.500 ty déng trong 3 tudn nay, tuén
cao nhét Ién t6i trén 3.700 ty déng.

= Khéi ngoai la mét trong nhitng tac nhan gia ting strc ép Ién thj truong khi x4 ban kha manh hon 487,8
ty dong trén san HSX tap trung chd yéu vao nhém cé phiéu bluechip, dién hinh [a nhém cé phiéu: KDH(-
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237 ty déng), VIC(-204 ty déng), VCB(-85 ty déng)...Ldy ké 4 thang gan nhat, NDTNN da ban rong hon
4.848 ty déng

= Trong kich bén tich cuc, thj truomg co thé chiing da gidm & viing 970-980 diém va c6 thé c¢6 nhjp hdi
phuc ngdn Ién trén duong MA200 ngay (985 diém). Tuy nhién, néu dong vén nuéc ngoai van tiép tuc
ban manh, thi c6 thé dw phong khd nadng chi sé sé kiém nghiém lai cac viing hé tro thdp hon nhw 965
cho t&i 945 diém.

= Chién luoc dau tw: Trong luc thi truomg bién déng va rdi ro cao nhw hién tai, dirng ngoai quan sat ciing
la chién lwoc dau tw khéng ngoan, nhét la dong thai cda khéi ngoai truée khi thj truong thuc sw vé viing
can bang hodc phuc héi. Néu thj trvomg ching da gidm, cha y va cé thé day 1énh mua thdm do céc cb
phiéu hodc nhém cé phiéu co ban tét, d& gidm sau, tham chi thing hodc dang vé sat cac ving hé tro
ngan han...

»  Co héi déu tu: Céc cé phiéu trong ré VN30, déc biét chu y dén céc cb phiéu ndm trong céac ré index méi.
Bén canh dé la cac cb phiéu nhém ngén hang, chimng khoan, bat déng sén, vét liéu xay dung, sén xuat
va phan phéi dién...

Chirng khoan thé gi¢i ddng loat doi dinh trong tuan vira qua, dan dau mirc gidm thudc vé cac thi trwong: Viét
nam (-3,19%), Han Quéc (-2,79%),... Tuan qua, tdm trang cla gi¢i dau tw bj phd béng béi tinh trang bap bénh
trong dam phan thwong mai. Trong tuan, thj trwéng bat an do xuét hién nhirng thdng tin néi rang thda thuan cé
thé bi ho&n sang 2020 va viéc Quéc hdi My thong qua dy luat ing hd ngudi biéu tinh doi dan chi & Hong Kéng
- mot ddng thai c6 thé khién dam phan My-Trung thém phan phire tap.

Chirng khoan My gan day da nhay vot Ién cac mdrc cao ky luc sau khi dng Trump cho biét héi thang trwéc rang
M§ va Trung Quéc da dat dwoc thda thuan thwong mai “giai doan 1” s& dworc ky két trong thang 11. Tuy nhién,
nhirng lo ngai vé cai goi la théa thuan giai doan 1 da tang 1én gan day. D& chac chan, nha dau tw da hanh dong
chét I&i trong tuan nay. Tuan qua, S&P 500 mét 0,3% va lam dirt mach 6 tuan téng lién tiép. Dow Jones Ui 0,5%
va ghi nhan tuan sut gidm dau tién trong 5 tuan. Nasdagq két thic chudi 7 tuan leo dbc lién tiép, gidam 0,3%
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Tré lai véi thi trwong chirng khoan trong nwéc, mét tuan gidm diém trong xu hwéng gidm chung cta chirng
khoan thé gidi khdng co gi dang noi tuy vay véi mire gidm 3,19% thi day la tuan gidm manh nhét ké tlr dau nam.
Mdrc gidm tap trung & 2 phién cudi tuan lam dét mach 3 tuan lién tiép thj trwéng & trén ngwdng 1.000 diém. Két
qua sut giam dién ra vao dung giai doan tam ly chung cla thi trwedng dang kha hiing khéi sau két qua thanh
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cong trd lai trén vang “nén tam ly” 1000 diém d& that sy giang mét don ndng né vao tam ly cda phan déng nha
dau tw..

Nhin lai nguyén nhan gidm diém cda thj trieong trong tuan vira qua, xudt phat ter sw céng hwong cida
cac yéu té dén cung mét thoi diém.
= Xu hwéng gidm cla thi trweng chivng khoan quéc té, bén canh dé 1a van dé dia chinh tri ma diém néng
la vAn dé Hong Kong. viéc Quéc hdi My théng qua dw luat Ging hd ngwdi biéu tinh doi dan cha & Hong
Kong - mot ddng thai c6 thé khién dam phan My-Trung thém phan phiee tap.
= Mot diém nhan khong thé bé qua trong tuan rdi la cac van dé lién quan dén hoat ddng dao han hop déng
phéi sinh ky gan nhat VN30F1911. Can lwu y trong xuyén subt ntra thang cudi trwdc ngay dao han, hién
twong “premium” véi gid ctia hop ddng phai sinh duy tri cao hon gia ctia chi sé co s& VN-30 d3 lién tiép
xay ra véi khodng céach Ién 8-10 diém. Viéc chi s6 VN30 khéng c6 ma nao tang diém trong phién dao
han va ap lwc ban rat I6n da lam “day 1én” nghi ngd ¢6 sw &n phan chénh léch gia & thj trwerng phai sinh.
= Mach ban rong cla khéi ngoai da lan sang thang th 4 lién tiép: Sau 3 thang ban rong hon 3.700 ty
dodng, khdi ngoai van tiép tuc chudi ban rong ké tir dau thang 11 véi gia tri ban rong hon 1.100 ty déng.
Trong tuan vira qua, khéi ngoai tai HSX da thwe hién ban rong manh véi con sé xap xi 500 ty déng va
du tap trung cé biét tai KDH (-237 ty) va VIC (-204 ty) , con sb vira néu van la mot diém trir dang ké cho
tam ly chung cua thi trwvdng.

Can nhin nhan, néu dat trong bbi canh thj trwéng dang van déng binh thwdng thi tadc déng cltia van dé nay sé
khong qua I&n. Tuy nhién ciing can lwu y trong mot bdi canh xuét hién thém cac thdng tin tiéu cwe tlr khu v,
lwc mua ré rang da chun tay hon rat nhiéu va khi ma lwc ban tiém nang tai thoi diém dé 1a 16n thi két qua [a thi
trwdng da phai ganh chiu két qua rét diém manh.

Vé co cau dong tién: Nhém Vingroup dan dau véi ty trong dong tién theo tuan tang 1én mirc 26% so véi mirc
trung binh thang la 16%. Nhém ngan hang gidm nhe so véi tudn trwdc dé voi ty trong 10i vé 23%, ding thir 3 1a
nhém XD&VLXD véi ty trong 10%. Cac nhém khac nhw: Ban 18, BBS, Dau khi cung chiém ty trong khoang 6%.
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Vé giao dich ctia khéi ngoai:

e Tudan qua, khéi ngoai |la mét trong nhikng tdc nhan gia ting sirc ép 1én thj trwong khi x4 ban kha
manh hon 487,8 ty déng trén san HSX tdp trung chd yéu vao nhom cé phiéu bluechip, dién hinh
|& nhém cé phiéu: KDH(-237 ty déng), VIC(-204 ty déng), VCB(-85 ty déng), VIC(-76 ty dong),
HPG(70 ty déng), VHM(-55 ty déng), VNM(-36 ty déng).
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e Trén san HOSE, nha dau tw nwdc ngoai tiép tuc mua rong manh nhéat VRE véi tbng gia tri 280 ty déng.
Nhw vay, sau 4 tuan lién tiép dirng tai “ngdi vi” nay, cb phiéu VRE da dwoc khdi ngoai mua rong téi hon
1000 ty déng. Birng & Vi tri tiép theo d6 |a HDG (39.33 ty ddng), HDB(38 ty ddng), CTG(33.4 ty dong)...

GTGD NDTNN 12 THANG GAN NHAT N LA . .
Lay ké giao dich cua NDTNN

4000 3,833 Theo tuan
3000 2,860 = L{iy k€ khép I1&énh === L{iy ké thoa thuan
2,245
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2000
1,326 8,000
981 ,
1000 730 659 484
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e Ly ké tr ddu nam, khdi ngoai mua rong 8.433 ty ddng trén san HSX, chi yéu théng qua giao dich théa
thuan con lai 1a khép 1énh véi gia tri Gy ké ban rong -372 ty ddng (murc thp nhat ké tir dau nam). Trong
do dong tién chay qua kénh ETF khoang 232 triéu USD.

e Cac nhém cd phiéu dwoc khdi ngoai mua rong ndi bat co: Dau khi (2.752 ty ddng), Ngan hang (1.761 ty
ddng), Bat dong san (420 ty déng),...trong khi ban rong & cac nhém nhu: Dich vu (-1.380 ty ddng),
Vingroup (-730 ty déng), chirng khoan (-462 ty ddng), Hoa chat (-441 ty dong)...

Vé dong von ETF: Tuan vira qua, cac quy ETF chi bi rat rong nhe, luc ban tap trung & qiy VanEck va
VN30, trong khi bén mua rong la quy ETF dén tir HongKong. Téng gia tri vao rong ké ter ddu nam cua
cac quy ETF vao Viét Nam hién tai 232.89 triéu USD.

Aggregates 1w YTD 1Y
Flow (USD) -414,524 232,893,680 246,863,474
Flow/Assets(%) -0.04 24.88 26.37
Name Ticker 1W Flow YTD Flow
(MLN USD) (MLN USD)
VanEck Vectors Vietnam ETF VNM US -0.81 104.99
VFMVN30 ETF Fund E1VFVN30 VN -0.54 85.06
KIM KINDEX Vietham VN30 ETF Sy 245710 KS 0.00 21.20
Xtrackers FTSE Vietnam Swap UC XFVT GR 0.00 10.82
Premia MSCI Vietnam ETF 2804 HK 0.41 4.24
Premia MSCI Vietnam ETF 9804 HK 0.41 4.24
SSIAM VNX50 ETF FUESSV50 VN 0.11 2.34

Dong vén dau tw gian tiép Fll: Dong vén qudc té ghi nhan tudn ban rong & kha nhiéu thj truong trong dé cé
Viét Nam.
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Foreign Portfolio Investment

Bond Portfolio

Currency = Group By Region

Country Date DEYINY WTD MTD QTD YTD 12M YoY Lvl»

Asia Mln Mln Mln Mln Mln MLln Mln
D China 09/30 9,184.8 9,700.7| 81,188.4 62,223.1
3 India 11/21 697.2 596.0 2,181.9 4,244.0) 12,404.7 13,324.0/| 19,127.2
4) Indonesia 11/22 3,083.5 2,687.5 6,928.1
5 Japan 11/15 1,012.9| 10,115.6, 35,630.4 29.,226.0
RV EIENSE 11/21
7) Philippines 11/22 92.2 64.3 1,038.4
8 S. Korea 11/22 1,526.1 2,295.3 11,218.7
9 Sri Lanka 11/22
10) Taiwan 11/22 . 2,171.7 8,742.0 6,569.2 19,048.9
1D Thailand 11/22 8,578.0
12 Vietnam 11/22 234.4 262.5

Americas
14) Brazil 11/19
15) Canada 09/30 1,894.4 9,272.7
16) Chile 09/30 1,218.9 1,853.7
17) Colombia 03/31
18) E1 Salvador 06/30
19) Mexico 12/31 9517.8 9.517.8

Chét lai, dién bién xa ban bat ngor cda NDTNN trong tuan vira qua da anh hwéng rat |6n dén dién bién
chi sé ciing nhw tdm ly cuda gi&i dau tw. Chi sé VN-Index c6 cum nén gidm kha x4u va bat ngérnam duwéi
MAZ200 ké terthéi diém gén nhét |a ngay 11/9/2019. Sau hai tudn sut manh lién tiép, VN-Index mat 46 diém
(hon 4,4%) va vé lai viing hé tro’ cii xoay quanh ving 980 diém da mé ra tin hiéu di hap dén hay chwa
thi con phai c6 théi gian quan sat thém trong nhéng phién sap téi.

Tuy nhién, cling rat may |a thj trromg c6 2 ngay nghi cudi tudn cdt mach gidm 2 phién lién tiép, tam ly sé binh
tinh tré lai vao tudn nay do vay kha ndng cao la thj truomg sé dan |4y lai can bang, dong tién sé dich chuyén
sang cac nhom cé phiéu hodc cac cé phiéu riéng biét da gidm vé day, hodc tham chi thang cé day ngén han.

Bén canh dé, diéu can quan tam la liéu margin trén thj trong da duoc kich hoat khi thj truong da lién tiép c6 3
tuén & trén ngudng 1.000 diém? Nhin lai qué trinh thj truong vurot vang tich Idy tiém cén 1.000 diém va ap séat
nguéng cén 1.030 diém, quang thoi gian rat ngdn chi vén ven 4 phién tdng manh. Trong 3 tuén hay 14 phién thj
truong duy tri trén nguéng tam ly, thanh khodn thj truong da cé sw cai thién rd rét. Khéi luong khép 1énh binh
quén trén san HSX dat trén 3.500 ty déng trong 3 tudn nay, tudn cao nhét |én téi trén 3.700 ty dong.

Chét xuc téc dua thi truong tang trong quéng thoi gian nay la nhém VN30, nhém nay d4 téng t6i 5 tuén lién tiép
va téng téi 8/9 tudn. P6 chinh la mét trai cda viéc s dung cac tru dé kéo thj trvomg, nang 1én bang tru thi ép
xudng ciing do tru, nhém VN30 ciing la nhém gidm manh nhét trong tuan vira qua véi mac gidm 1én téi 3,78%.
Trude doé, cd mét sé thdng tin co thé duoc xem la tich cuc dé gidi dau tw dat ky vong cao hon. NPT ky vong kha
ndng sém van hanh cac ETFs cho cac chi s6 méi thanh lap cia HSX va céc théng tin lién quan dén mua cé
phiéu quy tai VRE va VHM — cac ¢ phiéu co trong sé rat 16m trén thj trrong hién nay. Can Iw y rdng, déng thai
mua cé phiéu quy cia VHM va VRE da cé tac dong khdng nhé. Theo di liéu cua HSX, co quan nay chua cép
nhat lvong cé phiéu quy cda VHM va VRE. Can nhéc lai truéc d6, VHM da déng ky mua vao 60 triéu cé phiéu
quy, tuong img 1,79% vén diéu 18, con VRE dang ky mua vao 56,5 triéu cé phiéu quy, tuong umg 2,426% von.
Ngay bt ddu dang ky giao dich la 14/11, nhung dén nay da hon 1 tuén troi qua, viéc ca hai cong ty nay chua
thuc hién mua vao cé phiéu quy d3 it nhiéu tao ra lo ngai cho giéi dau.
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Két quéa sut gidm tré lai nhanh, manh va dét ngét sau dé cé thé da khién mét bé phan NDT cé nhan “khéng kip
tré tay”. Néu nhin vao maét sé cé phiéu tham chi da suy gidm 18-25% tir vang dinh thi cé ly do dé tin rdng ap luc
ter viée str dung margin, du khéng phai trén dién rdng, co6 thé da xuét hién.

Vé ky thuat: Thj triong co lién tiép 2 phién roi cuc manh rét dé kich hoat &p luc cét 16 hodc gidi chép. Hai phién
cudi tudn truée co thé 1a suc ép téi da déi véi nhing ai mua vao & giai doan phan phdi hai tuén trude dé ma bi
nhdm thanh tich liy. Ké ca nhiing ai c6 gang gid cé phiéu & ving hé tro xu huéng theo phan tich ky thuat ciing
phai d&n do c6 cé&t 16 hay khong. Viéc bé gdy cac ngudng ky thuét luén cé hiéu qua, kich thich Iye luong cét 16
lam nét phan con lai. Hé qua tich cuc duy nhét 1a mac gidm theo da chung & nhiéu cé phiéu sé thu hit dong tién
dai han quay lai.

Chi s6 VN-Index d3 gidm 2 tuén lién tiép véi quan tinh tdng dan tir 1,22% 1én 3,19%, trong khi d6 thanh khodn
ciing gidm |an luot 3,4% va 21%, nhw vay chi sé gidm kém theo thanh khodn gidm nén chua thé khdng dinh xu
huéng cda VN-Index. Trong truromg hop thj truong chitng da gidm thi thanh khoan nhiéu kha nang sé tiép tuc
gidm, kich ban thj truong tiép tuc roi c6 thé sé kién thanh khodn tdng do kich hoat margin. O’ cac nhém VN30,
midcap hay smallcap, thanh khoan trong tuédn qua thdm chi con tdng so véi tuan trude doé, thanh khodn & nhom
smallcap déa tdng sang tuén thir 2 lién tiép. Tuy vay, chisé & ¢ 3 nhdm index nay lai dang trong xu huéng gidm
nén xu huéng gidm c6 thé van co thé tiép dién. Tom lai, vé xu huéng cé thé thay ngoai chisé VN-Index da gidm
c6 thé ching lai trong kich ban tich cuc thi cac nhém index cé khd ndng sé tiép tuc da gidm.

Trong kich ban tich cuc, th trirong cé thé ching da gidm & vang 970-980 diém va c6 thé c6 nhjp hdi phuc ngédn
1én trén duong MA200 ngay (985 diém). Tuy nhién, néu dong vén nuéc ngoiaf van tiép tuc ban manh, thi c6 thé
dw phong kha ndng chi sé sé kiém nghiém lai cac ving hé tro thdp hon nhw 965 cho téi 945 diém.

Chién Iwoc dau tw: Trong lic thj trirong bién dong va rdi ro cao nhuw hién tai, dirng ngoai quan sét ciing la chién
lwoe dau tr khéng ngoan, nhat la déng thai cda khéi ngoai trurée khi th trromg thue sw vé vang can bang hodc
phuc héi. Néu thj truong chiing da gidm, chi y va cé thé déy |énh mua thdm do cac cé phiéu hodc nhém cé
phiéu co ban tét, d4 gidm sau, tham chi thang hodc dang vé séat cac vung hé tro ngan han...

Co héi dau tw: Cédc c6 phiéu trong ré VN30, dic biét chi y dén cédc c6 phiéu nam trong céc ré index méi.
Bén canh dé6 Ia cdc c6 phiéu nhém ngan hang, chirng khodn, bat déng san, vat liéu xay dwng, san xuéat
va phan phéi dién...

Cac kich ban thi trwéng trong tuan téi:

Kich bén 1 (lac quan 30%): Két thic diéu chinh tai vung 970-980, VN-Index phuc héi tré lai viing 985-995
diém!

= V&i kich ban lac quan, VN-index c6 thé tao vung day ky thuat tai cac ngwéng hé tro manh xoay quanh
ving 980 diém. Day ciing déng thei 1a viing hé tro clia dwdng Gann Fan cung véi tin hiéu nén rat bac
dwai kha dai cé thay lwc cau bat day da xuat hién tao lwc mua hd tro thj trwong.

= Vung tich Ity ngan han c6 thé sé xoay quanh 980+/- va sau d6 chi s sé sideway up tr& lai vang 985-
995 diém. Hanh dong: Xem xét lwa chon diém mua v&i mot vai co phiéu co ban tét da gidm manh.
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MBS Securities : 11/22/2019 - Open 992.73, Hi 993.7, Lo 971.03, Close 977.78 Volume : 1.96749e+008
Candlestick Commentary : - P =

_ Bullish Candles: f’ ‘,’ ”_,' ”__, 102826

_ Bearish Candles ; . -

mbs.comvn

VN-INDEX

dé phuc héi tré lai!

= Trong kich ban than trong, v&i ap lwc ban rong ctia NDTNN c6 thé sé tiép tuc duy tri cung véi luc cu thi
trwdng xuy gidm gay kho khan cho viéc kiém nghiém cac ving hd tro gan nhét, kha ndng chi sb VN-
Index sé tiép tuc xu hwéng diéu chinh nhe va kiém nghiém lai viing hd tro 965+/- diém sau dé tich Gy
hep trwéc khi phuc hbi tré lai.
Thaoi gian diéu chinh va tich Idy c6 thé kéo dai tr mot dén hai tuan.
Hanh ddng: Cho doi tin hiéu tich Ity cta chi sd va dién bién ban rong nwéc ngoai trwdc khi mé vi thé
mua tai cac vung hd tro ky thuat. Uu tién cac ¢ phiéu co ban tét da gidm sau.

VNINDEX ! -

MBS Securities - 11/22/2019 - Open 992.73, Hi 993.7, Lo 971.03, Close 977.78 Volume : 1.96749e+008
Candlestick Commentary q

_ Bullish Candles:

_ Bearish Candles
mbs.com.vn

VN-INDEX

Kich ban 3 (kém lac quan 10%): VN-Index bt ngo xudt hién nhip diéu chinh gidam xuyén thdng vun
965-970 va c6 thé sé kiém nghiém lai hé tro'thdp hon quanh ving 940 diém.
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e Trong kich ban kém lac quan, VN-Index bat ng& xuét hién nhip diéu chinh gidm xuyén thing ving 965-
970 va c6 thé sé kiém nghiém lai hé tro thAp hon quanh ving 940 diém.

e Kich ban nay xay ra khi yéu t6 nwéc ngoai cé thé bat ngd ban manh tré lai khién chi s bi thay dbi xu
huwdng.

e Hanh doéng: Quan sat, che diém gidi ngan thich hop khi chi sé dirng da giam va xac 1ap tin hiéu tich Idy.
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= Nhan dinh CKPS tuan: Xu hwéng giam chi phéi- Thanh khoan cao nhét 6 tuan gan day.

= Tuan qua, thj trwéng chao dao véi 3 phién diéu chinh manh lién tiép. Nném Large Cap véan la ly do chinh
cho dot gidm diém gan day, song néu nhin vao dién bién thj trwdng phién cudi tuan thi da gidm con dén
ttr nhdm Mid Cap va Small Cap. Viéc dé rong thi trio'ng khé rong véi 213 ma tang va 384 ma giam cling
ham y diéu nay. V& co ban, tam ly mét mdi chan nan thé hién rd trong giao dich. Cac tru dan dat déu
gidm manh, dac biét la tinh trang gidm gia & cb phiéu rat rong cho thay tinh trang ban lan ra manh. Mirc
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gidm Ién & cac chi sb trong nhirng phién viva qua khién céc tin hiéu k¥ thuat xau di. Do vay, chién lwoc
phéi sinh tun t&i 1a wu tién Short, hoat ddng Long can quan séat chat ché va cé thé gidi ngan dan néu
chi s6 kiém nghiém thanh céng ving hd trg 895-900 diém.

= S0 v&i tuan trwdce, trong khi VN30 gidm 3,78% xudng 892,31 diém thi VN30F1M gidm it hon 3,46%
xudng 901,50 diém. Do dé, basis clia cac HDTL tiép tuc néi rong khodng cach dwong véi chi sb co sé,
hién ndm trong khoang tir +9,19 diém dén +14,29 diém. Thanh khoan thj trwéng phai sinh tuan nay tang
26,73% so v&i tuan lién trwdc dat tong 337.683 hop dong dugc khop Iénh. KLGD trung binh phién tang
tr 53.292 h0’p ddng/phién |én 67.537 ho’p ddng/phién. Khdi lwgng mé (Ol) cudi tudn nay giam 50,21%
so v6i cubi tudn trwéc dat 12.903 hop dong toan thij trwéng, trong dé Ol hop ddng VN30F1M la 12.397
hop déng, cac hop déng con lai co Ol 1an lwot 14 196; 104; 206 hop ddng. Ol gidm manh & do hop dong
VN30F1911 d4o han trong tuan qua.

= V& ky thuat, chi sd VN30 tiép tuc gidm manh va roi vé viing 890-895 diém, qua dé bién moi dy bao vé
trién vong héi phuc cla chi sé trong ngan han tan bién khi theo ky thuat, chi sé da roi khéi trendline tang
ngan va trung han. Hién viing 890 diém sé 1a hé tro cho chi sé va néu chi sé roi khai ving nay, nhiéu
kha nang chi s sé kiém nghiém lai vung day thang 5. Kha nang nay 1a hoan toan cé thé trong bdi canh
cac 6ng I&n nhw VCB, VHM, VRE, VNM déu dang phat cac tin hiéu ky thuat day tiéu cuc.

Khung 15m 1h Daily
Téng két ' SELL ' SELL ' SELL

H tro 896-898 890-893 890-895
Khang cw 908-910 914-916 920-923

Chién lwoc giao dich tuan téi:

= Chién lwvoc giao dich trong ngay: V&i mire basis dwong gan 10 diém thi chién lwoc canh Short sé
kha thi hon trong phién t&i. Hoat ddng Long can quan séat chat ché va co thé gidi ngan dan néu chi
sb kiém nghiém thanh céng viing hé tro’ 895-900 diém.

= Chién lvoc giao dich ngan han: Xu hwéng ngan han tiép tuc la gidm, do dé chién lwgc 1a ndm gitr vi
thé Short.

CLTT xin gtri kém ban nhan dinh nay danh muc céc cé phiéu theo ddi trung dai han

Ma cp Vén héa (Ty dong) Room NN EPS 4Q Book Value 11/2(;7'2019 KL(;::TB
Ngan hang
1 VCB 317,109 23.9% 5,274 21,924 16 85,500 648,354
2 MBB 51,979 20.0% 3,261 16,964 7 22,350 4,946,975
3 ACB 38431 #VALUE! 3,585 15,644 6 23,200 4,416,554
4 BID 161,685 17.9% 2,109 16,457 19 40,200 907,197
5 cTG 78,564 29.3% 1,641 19,960 13 21,100 3,587,411
6 VPB 48,616 23.7% 3,341 16,482 6 20,200 2,626,561
7 HDB 27,272 23.8% 2,897 15,938 10 27,800 2,123,672
8 VIB 16,179 #VALUE! 3,181 11,658 6 17,500 881,816
10 STB 18,487 13.3% 1,543 14,543 7 10,250 3,343,244
11 TPB 18,019 31.1% 2,887 14,408 8 21,800 255,726
12 TCB 80,678 #DIV/0! 2,660 16,799 9 23,050 2,073,864

www.mbs.com.vn Giai phép kinh doanh chuyén biét



ey MBS

STRATEGY Vo secoAITIES |

Chirng khoan

13 SSI 10,212 56.6% 1,769 19,009 11 20,100 1,644,626
14 HCM 7,332 57.8% 1,287 14,171 19 24,000 1,130,033
15 VND 2,920 42.7% 1,323 14,857 11 14,000 391,733
16 MBS 1,795 0.0% 1,404 13,194 10 14,700 204,455
Bao Hiém
17 BVH 49,693 25.3% 1,889 22,351 38 70,900 158,319
18 BMI 2,407 37.6% 1,237 24,485 21 26,350 163,255
19 PVI 7,257 #DIV/0! 2,801 29,693 11 31,400 212,262
Bat dong san
20 vIC 388,798 15.1% 1,589 23,319 73 116,200 393,827
21 DXG 7,852 46.0% 3,215 16,596 5 14,900 1,686,828
22 DIG 4,110 35.9% 1,079 11,820 12 13,050 709,564
23 KDH 14,291 46.0% 1,697 13,262 15 26,250 369,043
24 NLG 6,967 51.0% 2,082 18,511 13 27,900 488,225
25 HDG 4,064 16.5% 9,530 19,057 4 34,250 472,178
2% LHG 798 10.8% 2,766 22,905 6 15,950 137,740
27 VHM 313,180 15.1% 4,503 12,907 21 93,500 1,254,569
28 KBC 7,164 27.4% 1,611 19,670 9 15,250 1,301,915
29 VRE 81,043 32.5% 1,033 12,224 34 34,800 3,869,212
30 PDR 8,486 6.2% 2,129 11,680 12 25,900 669,966
31 BCM 29,187 2.0% 2,045 12,208 14 28,200 43,601
32 D2D 1769 4.9% 13,430 33,348 6 83,000 191,292
33 SZL 873 12.3% 4,397 33,294 11 48,000 108,000
Dau khi
34 GAS 197,328 3.7% 5,886 23,795 18 103,100 307,064
35 BSR 30,075 41.1% 1,163 10,083 8 9,700 2,103,451
36 PLX 69,543 14.6% 3,467 18,467 17 58,400 242,639
37 PVD 6,501 21.9% 0 1 15 15,650 1,490,823
38 PVS 8,603 22.2% 2,062 25,589 9 18,000 1,670,651
Xay dung & VLXD
39 cTD 5,005 49.7% 9,842 107,248 7 65,600 88,364
40 vecs 13,440 2.1% 8,338 19,760 10 84,000 289,948
41 VGC 8,294 13.5% 1,398 13,987 13 18,500 164,556
4 oT 804 13.3% 4,268 16,050 5 21,900 310,094
43 veG 12,059 0.5% 1,557 15,244 18 27,300 458,421
44 PTB 3,462 23.7% 8,985 34,935 8 73,200 115,931
45 BMP 4,265 80.5% 5,073 31,009 10 52,100 156,961
46 NTP 3,112 18.8% 4,184 25,076 8 31,700 43,111
47 AAA 2,457 2.4% 2,692 16,797 5 14,350 3,034,056
a8 HT1 5,532 #DIV/0! 1,912 14,705 8 14,500 197,528
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AT MBS

STRATEGY Vo secoAITIES |

Thép
49 HPG 61,020 37.7% 2,526 16,612 9 22,100 5,212,542
50 HSG 3,221 #DIV/0! 425 12,700 18 7,610 4,053,814
Pién
51 REE 11,379 49.0% 5,614 32,083 7 36,700 855,638
52 NT2 6,549 19.1% 2,721 14,621 8 22,750 257,223
53 PC1 2,963 38.9% 2,246 21,228 8 18,600 212,734
54 ™v2 2,089 14.3% 10,271 35,711 8 87,000 41,506
55 POW 31,147 13.9% 820 10,464 16 13,300 2,202,969
56 HND 7,150 0.1% 850 11,385 17 14,300 24,611
Logistic
57 VSsC 1,450 38.0% 4,104 29,857 6 26,300 126,728
58 GMD 7,126 49.0% 1,949 21,069 12 24,000 308,023
59 ILB 414 #VALUE! 2,676 15,713 6 16,900 11,024
Hang tiéu dung & Ban lé
60 MWG 49,581 49.1% 8,321 25,483 13 112,000 719,236
61 EPT 37,983 49.0% 4,688 20,021 12 56,000 1,884,401
62 DGW 1,024 15.3% 3,491 21,299 7 24,500 637,003
63 PNJ 18,161 49.0% 4,839 18,513 17 81,600 515,751
64 VNM 211,577 58.6% 5,527 15,654 22 121,500 1,241,687
65 QNS 10,780 17.1% 4,183 18,111 7 30,200 218,759
66 MSN 82,411 39.9% 4,512 28,783 16 70,500 583,639
67 KDC 4,216 26.0% 485 28,717 4 20,500 124,453
Phan bon & héa chat
68 CSM 1,508 2.4% 196 11,718 74 14,550 26,699
69 DRC 2,697 23.1% 1,723 13,559 13 22,700 344,696
70 csv 939 #DIV/O! 5,472 21,032 4 21,250 60,949
71 DGC 3,454 1.7% 7,845 26,493 3 26,700 79,078
Du lich va giai tri
72 HVN 47,938 9.9% 1,747 12,777 19 33,800 426,355
73 VIC 74,909 20.4% 9,850 25,917 15 143,000 466,790
74 ACV 164,363 3.7% 2,630 14,099 29 75,500 76,752
75 AST 3,461 46.0% 4,352 14,296 18 76,900 52,553
76 SAS 4,804 0.5% 2,272 11,528 16 36,000 4,801
77 scs 7,227 27.7% 7,716 16,266 19 143,500 9,479
Dét may
78 TCcM 1,135 49.1% 2,930 23,386 7 19,600 344,800
79 TNG 889 12.4% 3,673 15,697 4 14,300 603,001
80 MSH 2,711 8.4% 10,232 19,605 5 54,200 60,906
Thay san
81 VHC 7,050 34.7% 14,958 51,854 5 77,500 115,155
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MARKET MBS

STRATEGY

82 ANV 3,165 1.9% 6,366 17,214 4 24,900 474,301

83 FMC 1,324 6.9% 5,333 18,457 5 27,000 38,316

84 CMX 190 2.2% 6,643 14,605 2 14,400 37,341
Cao su

85 PHR 7,859 34.7% 6,393 22,752 9 58,000 428,950

86 DPR 1,605 1.9% 4,029 47,262 10 40,000 43,151

www.mbs.co iai kinh doanh chuyén biét




