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Dién bién thi trwong quéc té:

2 x Tang giam 1

VN-Index 965.14 0.68 15.88 0.43
VN30 883.28 1.29 12.82 0.48
Dow Jones 28,634.88 0.05 19.69 0.34
S&P 500 3,234.85 -0.16 21.63 0.13
DAX 13,219.14 -0.75 24.53 -0.23
CAC 6,044.16 0.24 21.65 1.11
Nikkei 225 23,656.62 -0.69 18.82 0.00
Shanghai 3,083.79 2.54 14.68 1.10
Vang 1,552.20 2.76 2.30
Dau WTI 63.05 2.22 3.26

Chimg khoan thé giéi phan hoa trong nhikng phién dadu ndm méi. Trong khi chdng khoan Trung Quéc
tiép tuc khéi sac sau théng tin Ngan hang Nhan dan Trung Quéc (PBOC) quyét dinh ha ty 1é dw trip bat
buéc véi cdc ngan hang thwong mai 50 diém co’ ban tir ngay 6/1 nham kéo i sut cho vay véi khoi
doanh nghiép xuéng. O chiéu ngwox lai, gié¢i dau tw tai cac thj trrong My- Chau Au lo ngai vé vu khéng
kich méi nhat cda My c6 thé dan téi mét cudc xung dét trong twrong lai.

1. Ngay 1/1, Ngan hang Nhan dan Trung Quéc (PBOC) quyét dinh ha ty 1é dw tri bat budc véi cac ngan
hang thuong mai 50 diém co ban ttr ngay 6/1 nham kéo 1ai suét cho vay véi khéi doanh nghiép xudng.
Ty 1é dw tri¥ bat budc hién tai 1a 13% véi cac ngan hang 16m va 11% véi cac té chic cho vay nhé hon.
Doéng thai nay cua PBOC ciing déng nghia bom vao hé thdng tai chinh khoang 800 ty nhan dan té (115
ty USD). D&y la tin hiéu cho thdy PBOC dang né luc duy tri thanh khoan trong nuéc & mic hé tro trong
béi cénh chinh phd Trung Quéc tdng cuong thuc ddy khu vuc tw nhan.

2. Téng théng My Donald Trump cho biét hdm thir Ba (31/12) rdng dng sé ky théa thudn thuong mai giai
doan 1 véi Trung Qudc vao ngay 15/01 téi tai Nha Trang. Ong Trump ciing théng béo 6ng sé dén Béc
Kinh mét ngay sau dé khi céc cuéc dam phén giai doan 2 bat dau. Vé mat di liéu kinh té, sé nguoi nép
don xin tror cép that nghiép dinh ky tai My la 222.000 ngudi, thdp hon mét chit so véi dw béo 225.000
nguoi tir Reuters.

3. B6 Qudc phong My ngay 2/1 xac nhan quén déi da tiéu diét thidu tuong Qasem Soleimani, chi huy luc
lurong déc nhiém Quds cda Iran, theo 1énh tir Téng théng Donald Trump, déng thoi céo budc dng ta phat
trién ké hoach tan cdng cac nha ngoai giao My. Ngay sau dé, Ianh tu tinh than téi cao Iran Ayatollah Ali
Khamenei tuyén bé sé “dap tré ndng né” nham vao My.

4. Sé liéu méi cdng b vé khu vuc san xuét ciing gdy ap luc cho thj triong ching khoan My phién cudi
tudn. Chi sé san xuét ISM trong thang 12 dat 47,2, day la mdrc yéu nhét trong 10 ndm va thép hon con
sé 49 theo du doan cua giéi chuyén gia.

5. Trung Quéc da bat dau d& bd nhing bién phap han ché chinh déi véi hoat dong déu tw nuéc ngoai trong
linh vure tai chinh cda nude nay. Pay la dong thai ma My lau nay van yéu cdu Trung Quéc thuc hién trong
béi cénh hai nén kinh té hang déau thé gidi roi vao vong xody céng thing thuong mai suét nhiéu thang
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qua. Ttr ngay 1/1/2020, céc céng ty nudc ngoai chuyén linh vuc hop dbng tai chinh tuong lai cé thé déu
tw vao Trung Quéc ma khéng bj han ché sé luong vén duoc ndm giir.

6. Trong tuén (tcr ngay 5 dén 12/1/2020), trén thé giéi sé dién ra mét sé s kién nhw: WB cong bé Béo céao
Trién vong Kinh té toan c4u, Campuchia ky niém 41 ndm chién thdng ché dé diét chdng Khmer dd, nghj
vién Anh néi lai phién thdo ludn vé théa thuan brexit.

Global Stock Market Indexes 2019
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Céc chi sé chinh cua thi trwng chieng khoan My diéu chinh khéi mirc ky luc trong phién giao dich ngay
thir Sau, sau mét vu khong kich ctia My & Iraq khién cang thang & Trung Péng leo thang manh. Ngoai
ra, s liéu cho thdy sy sut gidm manh hon dy b&o ctia nganh san xuét My ciing lam day 1&n méi lo vé suy gidm
tang trwdng kinh té. Chi sé Dow Jones dong ctra phién gidm 233,92 diém, twong dwong 0,6%, xubng 28.634,88
diém va ghi nhan méc gidm I&n nhét trong 1 ngay ké t&» dau thang 12. S&P 500 ciing c6 ngay t6i té nhét trong
mot thang, méat 0,7% xudng con 3.234,85 diém. Nasdaq Composite sut 0,8%, déng clra phién véi 9.020,77 diém.
Ngay khi m& cira phién, Dow Jones da gidm hon 360 diém, nhirng sau doé cac chi sd da phuc héi khi gia dau di
xudng. S6 liéu méi cong bd vé khu vre san xuét ciing gay ap lwc cho cac chi sb & phién nay. Chi sé san xuét
ISM trong thang 12 dat 47,2, day la mirc yéu nhat trong 10 nam va thap hon con sb 49 theo dw doan cua gidi
chuyén gia. Tinh ca tuan, Dow Jones gidm 0,04%; S&P 500 méat 0,17%; va Nasdaq tang 0,16%.

Kinh té Trung Quéc d6i mat sirc ép suy giam tiang trwéng trong 2019 do thwong chién cing thang véi
My, nhwng thi trwdng chirng khoan nwéc nay van dat mirc tang trwéng manh mé. Khi dong clra phién
giao dich ngay 31/12, chi s6 Shanghai Composite Index cla chirng khoan Trung Quéc tang 22% trong ca nam.
Day 1a mlre ting tét nhat cha chi sé nay ké ti khi tang 53% cach day 5 nam. Mirc tdng nay ciing dwa Shanghai
Composite Index tr& thanh chi sé tdng manh nhét trong sé cac chi sb chirng khoan chi chét ctia khu viee chau
A nam qua. Chi sb Hang Seng cuia chirng khoan Héng Kéng cling tang trong 2019, du nén kinh té cia ving
l&nh thd chiju anh hwéng tiéu cuc cta thwong chién My-Trung va phong trao biéu tinh kéo dai. Tinh chung ca
nam, chi s6 Hang Seng tang 9%.

Thi trwéng chirng khoan Nhat Ban da hoan tat phién giao dich cudi cing ctia nam 2019 véi mire tang ca
nam manh th& nhi & khu vwc chau A. Ngay 30/12, phién chét nam ctia chirng khoan Nhat, chi sb Nikkei 225
gidm 0,76%. Tuy nhién, néu tinh cd ndm, chi sb nay van tang 18,2%, ddo ngwoc cl gidm 12,8% trong nam
ngoai. Vé&i thanh qué trén, chirng khoan dat nwéc mét tréi moc ¢ thé ding thir nhi & khu vwe chau A vé mirc
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tang trong ndm nay. Chi sé dan dau khu vuc tinh téi thoi diém hién tai la Shanghai Composite Index ctia Trung
Quéc dai lyc véi mirc tang 21%.

Dién bién gi4 dau thé gi&i: Gia dau ting 4 tuan lién tiép

Dién bién gia dau theo tuan (weekly)

Crude Oil WTI Future
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= Gia dau da vot 1en mirc cao nhat trong vong hon 3 thang trong phién vira qua sau khi cudc khéng kich
ctia My gay thiét mang twéng Qassem Soleimani & Iraq - mét vi twéng quyén lwc & Iran, 1a chi huy lwc
lwong tinh nhué Quds va 1a kién tric sw béd may an ninh ving. Vi twéng nay gilr vai trd chd chét trong
cac cudc giao tranh & Syria va Iraq va thworng duoc tung hd & ca trong 1an ngoai Iran. Tdng théng My
Donald Trump ngay hdm qua néi rang 6ng Soleimni dang I&n k& hoach giét chéc nhixng nguei My.

= Két thic phién giao dich, dau Brent tang 3,6% (2,35 USD) Ién 68,6 USD/thung, trong phién cé luc dat
69,5 USD, cao nhét ké tr gitra thang 9 — khi co' s& loc dau hang dau Iran bj tAn cdng. Dau Tay Texas
My (WTI) tang 1,87 USD (3,1%) lén 63,05 USD/thung; mirc dinh cta phién nay la 64,09 USD/thung —
cao nhét ké tlr thang 4/2019. Tinh chung ca tuan, ca 2 loai dju déu tang trén 2%.

=  Trwédce do, gia dau da tdng manh trong quy 4/2019 sau khi lién minh OPEC+ théng bao cat gidm san
lwong sau hon dw béo trong thang 12/2019 va mét vu tan cong vao co s& dau Abgaiq va Khurais cta
A-rap Xé-ut gay chan dong thi trworng quéc té. Sau vu tan cdng thang 9/2019, ddu WTI va diu Brent ting
vot 8%. Hop déng dau WTI tang 10,68% trong thang 12/2019 — thang tdng manh nhét ké tlr thang 1/2019
— va vot 12,93% trong quy 4. Gia dau nay ting 34,46% trong nam 2019, nam leo déc manh nhat ké tiy
nam 2016. Gia dau Brent ting 5,7% trong thang 12/2019 va 8,59% trong quy 4/2019. Ngoai ra, hop déng
dau Brent con ghi nhan nam ting manh nhét ké tir nam 2016 v&i mire leo dbc 22,68%.
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Thi trwwo'ng chrng khoan Viét Nam 06/01 - 10/01/2020: Hiéu ng thang Giéng!

Chi s6 VN-Index, VN30, Midcap va SmallCap
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= Thj truong ching khoan Viét Nam d4 khép lai ndm 2019 méi mie téng 7,67%, dimg & marc 960,99 diém,
dirng dau khu vuc Péng nam A. Tuy vay, phan |én mdec téng trén la nho con song trong 3 thang dau
ndm, trong khi % thoi gian con lai thj triromg chi dao déng trong khodng 940 diém dén 1.000 diém.

= Thanh khodn thij truong ndm 2019 binh quén dat 4.697 ty déng/phién, gidm 34% so véi cung ky. Trong
dé, thanh khoén riéng khop 1énh dat 3.500 ty dbng/phién, gidm 39% so véi cung ky..

= V@& giao dich cda khéi ngoai: Trong khi lvong mua rong cda khéi ngoai chd yéu duroc thuc hién théng
qua giao djch théa thudn thi ké tirthang 8 tré dén cudi ndm khéi ngoai lién tuc ban rong 5 thang lién tiép,
liiy ké ban rong théng qua khép 1énh 1a 1.574 ty déng. Cac quy ETF dang tré thanh mét ngudn vén nuéc
ngoai quan trong, khdi ngoai mua rong 7.866 ty dong (tuong duong 338 triéu USD) trén toan thj truong,
trong dé dong vén chdy qua céc quy ETF dat 249,61 triéu USD.

= V@ ky thuét, v6i céc phién tdng gidm dan xen trong 4 phién giao dich tuén vira qua cho thay thj truong
chung khoan Viét Nam van chuwa thoat khéi khu vuc day ving 960 - 965 diém. Nhjp phuc héi ngan han
c6 thé tiép dién véi muc tiéu hudng dén ving 975-980 diém. Kha néng thi triromg van tiép tuc di 1én trong
bién d6 hep véi thanh khodn thdp, day ciing la dién bién thuong thdy & nhing tuén giao thoi gidka ndm
cl va ndm méi. Trong kich ban khéng thuan loi, thj triromg c6 thé thodi lui dé kiém tra nguéng hé tro
cimg ké tir ddu ndm & 940 diém.

= Chién lwoc dau tw: Co6 thé tiép tuc gidi ngén & nhip tich Iy quanh ving 960 diém, trong truong hop kha
quan khi thi truong tdng diém cén chu y ving cén 980 diém, noi c6 mét cda duong MA200. Néu thi
trong thi truong cé thé but pha véi sw hé tro tir thanh khodn, sé tiép tuc ndm gitk hodc téng ty trong,
trieong hop khéng thanh cbéng sé giam ty trong.

= Co héi dau tw: Nném cé phiéu vén héa lon va VN30, ETF méi van sé la diém dén cua dong tién & giai
doan tdng déu tién, sau dé dong tién méi co sw lan téa sang cac nhom cé phiéu nhd khac. Sé co sw
phan héa manh hon déi véi cac cé phiéu trong timg nhém, do vay nha déu tw cén chon loc, kha néng cé
s6ng cho mét nhoém cé phiéu nao d6 sé khé. Vé co héi déu tw, trién vong nganh va cé phiéu cho ndm
2020, chiing téi cho rang nén tap trung vao cac mang nhuw: Bén I8, cong nghé, ngan hang, hang khong,
nhiét dién, BDS cho ban Ié...

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



MARKET MBS

STRATEGY " ME SECURITIES |

Thi trwérng chirng khoan Viét Nam da khép lai ndm 2019 méi mire tang 7,67%, dirng & mac 960,99 diém, dirng
dau khu vwc Bong nam A. Chi s6 VN-Index da c6 26 tuan ting va 26 tuan giam diém, mdc tdng binh quan &
cac tuan tang la 1,32% trong khi mirc gidm binh quan & cac tuan giam la -0,93%.

Tuy vay, phan I&n mirc ting trén la nhé con séng trong 3 thang dau nam, trong khi % théi gian con lai thi triudng
chi dao dodng trong khoang 940 diém dén 1.000 diém va hoan toan léch pha v&i chirng khoan khu virc Chau A
cling nhw thé gidi trong 2 quy cubi nam.

Dwéi goc nhin tir tdng trwdng kinh t&, Viét Nam dang 1a ngdi sao sang trong khi khu virc va thé gidi trong béi
canh suy gidm thi chang ta van gitr dwoc da tang trwdng kinh t& & mirc 7%. Tuy nhién, thi trwéng chirng khoan
van dong lai hoan toan khac biét khi thanh tich kém hon nhirng nwéc dang bi anh hwédng tlr Trade war va kinh
té suy gidm nhw Trung Quéc (+22%), hodc mét sd nén kinh té kém twoi sang hon kha nhiéu nhw Brazil (31%),
Argentina (+37%), Venezuela (+5520%)...

Nam 2019, ngoai trir cAc quy dau tw trai phiéu hodc co ty trong tién hoéc trai phiéu cao trong danh muc thi con
lai tang trwdng NAV/CCQ ctia mét sb quy Ién tap trung cb phiéu niém yét nhw DC, VinaCap déu chi duy tri dwoc
mtrc tang nhe hodc gidm dang ké so va&i cung ky 2018.

Tang trwd’'ng NAV/CCQ top 10 quy (yoy)
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Vay diéu gi da khién thj trirong Viét Nam |éch pha véi céac thj trieong 16n trén thé giéi va phan 16n céac
quy dau tw c6 hiéu suét thap hon so véi thi trrong chung? Nhin lai nguyén nhan suy yéu caa thj trirong
trong Q4/2019 phan Ién xuat phét tte s céng hwéng cda céac yéu té dén cing mét thoi diém.

= Thir nhét, kich hoat cGa sw léch pha nay kh&i nguén ti dién bién ban rong manh cta NDTNN. Sau 3
thang ban rong hon 3.700 ty ddng, khdi ngoai van tiép tuc chudi ban rong ké tir dau thang 11 véi gia tri
ban rong hon 1.064 ty ddng. Trong thoi diém dé, khéi ngoai tai HSX da thwe hién ban rong manh véi
con tap trung vao cac cb phiéu anh hwdng Ién tdi chi sb nhu: VNM(-700 ty déng), CTG(-579 ty ddng),
VIC (-505 ty) va VCB(-203 ty ddng)...chi trong thei gian ngan da tao sy anh hwéng manh dén chi sd VN-
Index. Riéng VCB, VHM, VNM, SAB, VIC da anh hwéng lam VN-Index giam t&i hon 35 diém.

= Thi hai, mét diém nhéan khong thé bd qua trong tuan tir 18/11-22/11 la c4c van dé lién quan dén hoat
dong dao han hop déng phéi sinh ky gan nhat VN30F1911. Can lwu y trong xuyén sudt nira thang cudi
trwdc ngay dao han, hién twong “premium” vé&i gia ctia hop déng phai sinh duy tri cao hon gia cla chi
sb co s& VN-30 da lién tiép xay ra v&i khoang cach Ion 8-10 diém. B&i vay, dién bién bat ngd vao phién
khép 1énh xac dinh gia déng clra (ATC) véi khdi lwgng ban cac cb phiéu trong nhém VN30 bat ngd tang
dot bién khién nhiéu cb phiéu gidm gia manh mé khién chi s VN30 gidm 18,77 diém (-2,5%) gay ra
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nhiéu nghi ngé vé anh hwdng cda thi trwéng phai sinh tac dong 1én thj trwong co sé khi xu huwéng gidm
dang hinh thanh.

= Thir ba la dong thai ban bat ng& clia khdi tw doanh clia mét sé CTCK Ién tai cung thdi diém déo han
hop déng phéi sinh v&i mirc ban rong hon 800 ty ddng ma chi yéu 1a c¢d phiéu thudéc VN30 nhw MWG
(-74,459 ty déng), TCB (-71,313 ty déng), VNM (-69,399 ty déng), VIC (-63,593 ty déng), HPG (-54,082
ty ddng)...Dién bién ban rong nay cé thé dén tlr hoat déng hedging ddi véi cac cb phiéu dang dwoc trién
khai lam Cover Warrants, khi gia thj trwérng co s& gidm manh da khién moét sé don vi phat hanh bat budc
ban ra dan t&i tinh trang ban rong cta khdi nay tdng manh anh huwéng kha I&n déi véi thi trwdng tai mot
thoi diém.

» The tw l1a vé& mét thong tin, viéc NHNN ban hanh Théng tw sé 22 Quy dinh cac gi¢i han, ty 1& bao dam
an toan trong hoat déng ctia cac ngan hang va chi nhanh ngan hang tai Viét Nam v&i nhivng diéu chinh
nhw ngudn vén ngan han dwoc str dung cho vay trung va dai han tlr nam 2020 dén 2022 gidm tlr 40%
xudng con 30%. Bén canh viéc giam ty l& vén ngan han cho vay trung va dai han, NHNN con tang hé sé
rdi ro khi kinh doanh bat déng san tlr 150% lén 200%. Bén canh d6, viéc Thong tw 22 viéc “siét” ty |é vén
huy déng/cho vay v& mirc 85% hiéu lwc tr 1/1/2020 ciing la mot ddng thai tac ddng manh dén nhém cd
phiéu ngan hang noi chung tao ra &p lwc ban chét 1&i trén thj trudng.

Veé ty suéat lgi nhuan ctia cac nhém cé phiéu: chwa dén % sb lwong cac nhom cb phiéu tang trwdng trong
nam vira qua, trong sb nay ciing chi c6 s it 1a thdng dwoc chi sd VN-Index, phan Ién lai tap trung & nhém cb
phiéu kin room nhuw: ngan hang, ban 1&, cong nghé, ...ciing do cac cb phiéu chat lwong cao déu da chat "room"
va cac nha dau tw ngoai dang phai giao dich v&i nhau véi gia cao hon mat bang trén thj trwéng. Bén canh do,
nhin vao ré Vn30 vdn 1a nhirtng hang hoa dwoc danh gia chat lwong thi xac suét chon dwoc ma ting cling chi
50:50 (trong nam vira qua, rd nay cé 15 ma tang va 15 ma gidm, ty suét loi nhuan binh quan ctia cac ma tang
dat 25% trong khi thiét hai binh quan néu chon phai nhom gidm la -22%). Ciing chinh vi vay ma trong nam vira
qua, thi tredng téng téng cong 68,5 diém thi nhom 4 cb phiéu thudc 2 nhém 1a ngan hang (VCB, BID) va Vingroup
(VIC, VHM) da dong gop t&i 87,8 diém.

Ty suat lgi nhuan chia cac nhém ¢d phiéu (2019)

35%
28%
21%

g II I l

T

. --_-

oy EEERER
-14%

-21%

-28%
-35%

Ban lé
Dau khi
Dét may

Logistics
Bao hiém

Ngan hang

Cao su tu’ nhién
O t6 va phu tung
Dugc phdm
Vingroup

Bat dong san
XD&VLXD
SX&PP Dién

Tai nguyén
Thuc pham
Chirng khoan
Thay san

Hda chat

Dich vu hang khong

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



*

MARKET MBS

STRATEGY

Ty suat lgi nhuan cha cac cé phiéu trong Vn30
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Vé thanh khoan: Thanh khoan thi trié'ng nam 2019 binh quan dat 4.697 ty déng/phién, gidm 34% so véi cung
ky. Trong d6, thanh khodan riéng khép lénh dat 3.500 ty déng/phién, gidm 39% so véi cung ky. Thanh khoan sut
gidm do thi trwng kho khan, xu huéng khoé doan va khong ré rang cung véi co hdi dau tw sinh 10 gidm va phan
tan khién giao dich ctia NDT gidm di dang ké. Ngoai ra, thanh khoan ndm vira qua sut gidm ciing cé nguyén
nhan 1 phan tw thj trwén trai phiéu doanh nghiép. Nam 2019 thi trwéng tréi phiéu doanh nghiép phat trién bung
nb vai tbng trai phiéu doanh nghiép phat hanh trong 11 thang 2019 wéc tinh dat 237.000 ty déng, tang 6% so
cung ky nam 2018.

Nhin vao co’ cau dong tién c6 thé thay, thi trwéng phan Ié&n giao dich & cac nhom cé phiéu nhw: Ngan
hang (chiém 23,5%), Vingroup, dau khi, xay dwng va vat liéu xay dwng....

Cd cdu dong tién cac nhém cd phiéu 2019
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Veé giao dich caa khéi ngoai: Cac quj ETF dang tré thanh mét ngudn vdn nwéc ngoai quan trong, khéi ngoai
mua rong 7.866 ty ddng (twong dwong 338 triéu USD) trén toan thi trwdng, trong dé dong vén chay qua cac quy
ETF dat 249,61 triéu USD. Trong khi lwgng mua rong cda khdi ngoai chi yéu dwoc thue hién théng qua giao
dich théa thuan thi ké twv thang 8 tré dén cudi nam khéi ngoai lién tuc ban rong 5 thang lién tiép, Ity ké ban rong
thong qua khép 1énh 1a 1.574 ty ddng. Dién bién ban rong thong qua kénh khép 1énh ké tir thang 8 cho dén thoi
diém cudi nam co6 phan twong tw nhw nam 2016 khdi ngoai da lam va nam 2017 ho da tich cwe gidi ngan tré lai.

GTGD NDTNN liiy ké -YTD GTGD rong NDTNN theo Nganh
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e Ly ké tir dau nam, khéi ngoai mua rong 8.339 ty déng trén san HSX, chi yéu théng qua giao dich thda
thuan con lai 1a khép lénh véi gid tri Ity ké ban rong -1.244 ty déng. Trong d6 dong tién chay qua kénh
ETF khoang 250 triéu USD.

e Céac nhom cb phiéu dwoc khéi ngoai mua rong ndi bat cé: DAu khi (2.605 ty ddng), Ngan hang (1.802 ty
dodng), Bat dong san (561 ty déng),...trong khi ban rong & cac nhém nhw: Dich vu (-1.609 ty déng), Thuc
pham(-821 ty déng), chirng khoan (-736 ty ddng), Vingroup (-661 ty ddng)...

Vé dong vén ETF: Dong tién qua cac quy ETF da vao manh trong 2 tudn cuéi nam, tuan vira qua cac quy
ETF tiép tuc hat rong hon 1,1 triéu USD, qua dé néng téng gia trj vao rong ké tte ddu ndm cda céac quy
ETF |én 250,74 triéu USD. Ngoai ra, dong vén quéc té cing ghi nhan tudn mua rong tré |ai & nhiéu thi
trweong, trong do co thi trurong Viét Nam.

Aggregates 1w YTD 1Y
Flow (USD) 1,138,738 380,331 250,749,523
Flow/Assets(%) 0.12 0.04 27.23

Ticker 1W Flow YTD Flow 1Y Flow 3Y Flow

(MLN USD) (MLN USD) (MLN USD) (MLN USD)

VFMVN30 ETF Fund E1VFVN30 VN 1.14 0.38 102.04 264.13
VanEck Vectors Vietnam ETF VNM US - - 100.95 134.97
Xtrackers FTSE Vietnam Swap UC XFVT GR = = 9.62 -52.15
KIM KINDEX Vietnam VN30 ETF Sy 245710 KS - - 26.82 170.58
Premia MSCI Vietnam ETF 9804 HK - - 4.44 4.44
Premia MSCI Vietnam ETF 2804 HK - - 4.44 4.44
SSIAM VNX50 ETF FUESSV50 VN - - 2.45 2.45
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Dong vén dau tw gian tiép Fll: Dong von quéc té ciing ghi nhéan tuén mua rong tré lai & nhiéu thj truong, trong
do cé thj trurong Viét Nam.

Foreign Portfolio Investment
Bond Portfolio
Currency M Group By Region
Country Date DEYINY QTD YTD 12M
Asia Mln Mln Mln Mln
2 China 09/30 9,700.7| 81,188.4 62,223.1
3 India 01/02 152.5 202.9 202.9 14,582.4
4) Indonesia 01/03 55.5 67.8 67.8 3,477.9
5) Japan 12/20 39,475.8
6) Malaysia 01/02 3.7 . 3.7 3.7
7) Philippines 01/03
8 S. Korea 01/03 . 51.8
9 Sri Lanka 01/03
10) Taiwan 01/03
1D Thailand 01/03 . . 4.9
12) Vietnam 01/03 . ; . 4.3
Americas
14) Brazil 12/30
15 Canada 10/31
16) Chile 09/30
17) Colombia 09/30
18) United States |10/31
EMEA

Khéng lam vui long nha dau tw vé mat diém sé nhwng thj trirong chimg khoan Viét Nam trong ndm qua
ciing dat dwot nhdng ddu méc dang ké, dwot ky vong sé tao nén tang cho nhi#ng bwéc phat trién xa
hon.

a) Ngay 26/11/2019, Luat Ching khoan stra déi duroc Qudc héi thong qua tai Ky hop thir 8, Quéc héi khoa XIV.
V6i nhiéu diém méi duoc sira déi, bé sung, Ludt Ching khoan méi sé cé hiéu luc vao ngay 1/1/2021

b) Ngay 28/02/2019, Thd twéng Chinh phd da ky ban hanh Quyét dinh sé 242 phé duyét Dé an “Co cau lai thj
trirong chumg khodn va thj tromg bao hiém dén ndm 2020 va dinh huéng dén ndm 2025,

c) Nam 2019 thj truong trai phiéu doanh nghiép phat trién bung né véi téng trai phiéu doanh nghiép phat hanh
trong 11 thang 2019 wdéc tinh dat 237.000 ty déng, tdng 6% so cung ky ndm 2018

d) Ndm 2019 danh dau sw vuon 1én manh mé cua quy ETF néi trén thj trurong ching khoan Viét Nam véi cai
tén E1VFMVN30, bén canh dé S& Giao dich chimg khoan Thanh phd Hé Chi Minh chinh thic céng bé 3 bé chi
sé ching khoan méi, theo yéu cdu dau tw cua cac quy dau tw trong nuéc

e) Cac thuong vu mua dang cha y:
* SK Group chi 1 ty USD sé& hiu 6,15% cé phéan VIC
* Quy déu tw thudc Chinh phd Singapore GIC mua gén 14 triéu c6 phan MSN,
» KEB Hana Bank ctia Han Quéc mua 15% cé phén BID trj gia khodng 882 triéu USD
» Vietcombank ciing hoan tét viéc ban lién doanh bdo hiém VCLI cho T4p doan FWD

« Sumitomo Life mua 41 triéu c6 phan BVH trj gia 173 triéu USD...
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Vé trién vong TTCK trong ndm 2020, da c6 mét sé té chike trong va ngoai nwéc nhan dinh tich cuc, diéu dé la
hoan toan c¢é co sé khi nén tdng vi mé van duoc danh gia sé tiép tuc hé tro cho suw téng truéng cda thj truong,
bén canh dé rii ro bén ngoai cing gidm di so v&i ndm vira qua va dong vén dau tw qudc té co thé quay tré lai
déi v6i cac thj trromg maéi néi ciing nhw Viét Nam. Trong ngdn han, chu ky téng tét cda thj truong thuong roi vao
quy 1, sau doé thj trirong sé co xu hudng ré hon khi c6 thém cac thdng tin moi

Vé ky thuét, véi cac phién tdng gidm dan xen trong 4 phién giao dich tuén vira qua cho thay thj truromg ching
khoan Viét Nam vén chua thoét khéi khu vire day ving 960 - 965 diém. Nhin téng thé toan thj truong, cho du
chuwra thuc sw nhiéu khéi sdc nhung cac nhém cé phiéu chd chét, ¢é phiéu lén thudc nhém ngan hang, xay dung
va vat liéu, tiéu dung, dic biét 1a nhém cé phiéu dau khi da xuét hién cac phién giao djch véi gia trj 16n. Thi
trirong cé thé phuc héi véi mé hinh 2 déy nhé, bén canh dé tin hiéu phan ky cta chi sé VN-Index véi duong chi
béo c6 thé cting ¢ cho nhjp phuc héi tir ving hé tro hién tai dén ngudng khang cw gan & khu vurc 981 diém.

O thoi diém hién tai, tinh hinh & Trung Péng dang téng cao, tuy véy theo théng ké 20 ndm tré lai day thi thi
trirong chimg khoan My cé phan ung rat nhe nhang: bién dong nay cda thj truong cé thé khéng kéo dai 1au,
theo Giam déc dau tw Wayne Wicker thudc Vantagepoint Investment Advisers. "Chung ta da ching kién nhiéu
dang xung dét nhw thé nay trong 20 ndm qua, va anh huéng déi véi thj truomg chila ngdn han”. Ching ta ding
quén rang "Hiéu ung thang Giéng" tré nén manh hon, nhét la sau giai doan tét duong lich khi nhiéu nha déu tw
c6 dong théai giao djch tich cuc hon. Bén canh dé, khéi ngoai tudn ddu ndm méi da quay tré lai mua rong qua
d6 ¢6 thé hé tro thj truong trong giai doan dau cta mét con song.

Chién lwoe dau tw: Gid trang thai than trong véi thj tuomg, NPT cé thé can nhéc tich Iy hodc trading cac cd
phiéu c6 nén tdng co bén tét trong giai dan nay. Vung hé tro khi thi trong diéu chinh cé thé & khu viure 940 diém.
Trong truong hop khé quan, tire thi truong quay lai xu hudng téng diém thi van céan kiém chimng ving khang cw
manh & 980 diém, noi cé6 mét cia céc duong MA50, MA100 va MA200 ngay. Néu thi truong cé thé but phé véi
sw hé tror cta thanh khodn khi dé cé thé tiép tuc ndm gilr hodc téng ty trong, truong hop nguoc lai nén giam ty
trong.

Cac kich ban thi trwéng trong tuan téi:

Kich ban 1 (lac quan 30%): VN-Index phuc héi tré lai vung 980-990 diém!

= Vi kich ban lac quan, VN-index tao day k¥ thuat tai cac nguwéng hé tro manh xoay quanh ving 950 diém
va ¢ nhip phuc héi kha manh tré lai ving khang cw MA200 tai 980 dén 990 diém.

= Hanh déng: Tiép tuc mua va ndm gilr cac c6 phiéu chon loc co ban tét va tin hiéu phuc hdi manh hon
thi trwong trong thei diém hién tai.
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trwére khi kiém nghiém khang cw MA200 tai viing 980 diém.

= O thoi diém hién tai, thj tredng dang tao day nhd & viing hd tro & viing 950 diém — 960 diém trong khi
ap lwc ban ciing khéng con ép thém dwoc, viing can bang cung cau ciing dang dwoc hinh thanh.
Kich ban kha dT 13 thj trwérng s& c6 nhip hdi tir viing tich Ity dén khu virc 980 diém, noi c6 mét cla cac
dwdng MA50, MA100 va MA200 ngay. Than trong hon nira la hodc kha ndng cao la thj tredng van sé
cai thién rat cham véi nén thanh khodn trung binh.
Hanh doéng: cé thé can nhéc tich Ity thém cb phiéu trong nhip tich Ity nay. Vang hé tro khi thi trwong
diéu chinh cé thé & khu virc 940-950 diém. Trong trrng hop kha quan, tire thj trwéng quay lai xu huéng
tang diém thi van can kiém chirng viing khang cw manh & 983 diém, noi c6 mat clia dwdng MA200 ngay.
Néu thi truérng co thé birt pha véi sy hé tro’ clia thanh khodn khi d6 cé thé tiép tuc ndm gitr hodc tang ty
trong, trwdng hop nguwoc lai nén giam ty trong.

NINDEX
MBS Securities © 12/27/2019 - Open 9577, Hi 963.51, Lo 954.19, Close 963.51 Volume : 1.26605e+008
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Kich ban 3 (kém lac quan 10%): VN-Index bat ngé xudt hién nhip diéu chinh gidm xuyén thdng ving
950 va co6 thé kiém nghiém viung hé tro’ 940 diém hodc thdm chi thdp hon.

Nov Jec ! ) | 3 Jun Jul
=64.00, 00 ] 21.00
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e Trong kich ban kém lac quan, VN-Index b4t ngé xuét hién nhip diéu chinh gidm xuyén thang vang 950+/-
va co thé sé kiém nghiém ving hé tro 940 diém ho&c tham chi thap hon.

e Kich ban nay xay ra khi yéu t6 nwéc ngoai co thé bat ngd ban manh tré lai khién chi sb bi thay déi xu
hwéng.

e Hanh dong: Quan séat, che diém giai ngan thich hop khi chi sb divng da gidm va xac 1ap tin hiéu tich Iy.

Dién bién Thi trieéng chirng khoan phai sinh: Héi phuc tich cuwec!

mmm T6ng KLGD e TSng Vi thé m& VN30  emmm=V/N30F1M
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= Dién bién tang tét trong nhitng phién dau nam xac nhan chi so c6 strc manh dé thoét khai viing dao déng
tich Iy kéo dai hon 2 tuan qua. Dong tién nghi ngé chd doi dién bién nay da hanh dong, di quy mé mua
vao khong that sw I&n, khéng day thanh khoan Ién nhiéu dwgc. Dong tién kha nang cao bat dau tang 1én
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rd hon nhirng phién t&i khi cac tin hiéu k§ thuat ciing cd xu hwéng tang xuét hién nhiéu hon. Xu hwéng
di lén van sé co diéu chinh xen k& nhwng mrc chinh sé nhé hon mrc ting. Phai sinh tiép tuc canh Long
la chu dao, chi lwét quy mo nhé vi bién giam sé khéng 1&n.

= Gia ly thuyét (FV) MBS tinh toan tham khao cho phién giao dich t&i cho hop dong VN30F2001 |a 885,12
diém (cao hon 5,62 diém so voi gia thi trwong). Twong tw, gid ly thuyét tham khao cho hop déng
VN30F2002 |4 890,07 diém (+9,07 diém), VN30F2003 [a 907,14 diém (+17,54 diém) va VN30F2006 |a
920,42 didm (+28,92 didm).

= S0 vé&i tuan truwdc, chi sd VN30 tang 0,79% lén 883,28 diém va VN30F1M tang 0,02% lén 879,50 diém.
Do d06, basis clia cac HDTL thu hep khodng cach véi chi sb co s&, hién nam trong khoang tir -3,78 diém
dén +8,22 diém. Thanh khodn thi trwong phéai sinh tuan nay gidm 33% véi tudn lién truéc dat téng
260.923 hop dbng dwoc khdp 1énh. KLGD trung binh phién gidm tir 77.973 hop ddng/phién xubng
65.231 hop ddng/phién. Khdi lwong mé (Ol) cudi tuadn nay tdng manh so vé&i cudi tudn trwdc dat 16.263
hop déng toan thj trwdng, trong dé Ol hop ddng VN30F1M la 15.762 hop ddng, cac hop déng con lai cé
Ol 1an lwot 1a 164; 134; 203 hop dong.

= V& k¥ thuat, chi s VN30 da ting 3/5 phién vira qua va cting c¢d da phuc hdi tir vang hé trg 860 diém,
céac chi bao ky thuat tiép tuc Ging hoé da tang ctia chi sb. Tuy nhién, chi sb sé test can trén ving 880-890
diém (hoi tu v&i SMA 200 ngay) nén kha néng chi sé rung lac trong nhitng phién t¢i tdng l1én. Song néu
vuot dwoc vang nay thi kha ndng cao mét nhip tdng méi sé xuét hién trén chi sé.

Tong két BUY BUY BUY
Hb trgr 875-878 873-875 870-873
Khang cw 885-888 890-894 894-897

Chién lwoc giao dich tuan téi:

= Chién Iwot giao djch trong ngay: Xu huéng di Ién van sé c6 diéu chinh xen ké nhung mirc chinh
sé nhé hon mirc tdng. Phéi sinh tiép tuc canh Long la chd dao, chi luét quy mé nhd vi bién gidm sé
khéng 16n. Ving hé tro 875-878 diém va khang cu 890-894 diém.

= Chién lwot giao djch ngdn han: Tiép tuc ndm gid vij thé Long, chi y khang cw manh cda VN30
ciing nhw cda VN30F1M tai 888-894 diém.

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

Ma cp Von héa (Ty dong) Room NN EPS 4Q Book Value 1/3G/izé°2° KLGIBITB
Ngan hang
1 VCB 333,428 23.9% 5,274 21,924 17 89,900 567,176
2 MBB 49,421 20.4% 3,261 16,964 7 21,250 3,093,142
3 ACB 38,100 #VALUE! 3,585 15,644 6 23,000 1,191,698
4 BID 187,828 18.0% 2,109 16,457 22 46,700 754,075
5 CTG 79,309 29.5% 1,641 19,960 13 21,300 2,522,944
6 VPB 49,730 23.4% 3,341 16,482 6 20,400 1,371,167
7 HDB 27,027 23.4% 2,897 15,938 10 27,550 1,307,738
8 VIB 16,179 #VALUE! 3,181 11,658 6 17,500 365,646
10 STB 18,397 12.7% 1,543 14,543 7 10,200 2,192,931
11 TPB 17,771 31.1% 2,887 14,408 7 21,500 147,538
12 TCB 82,778 #DIV/0! 2,660 16,799 9 23,650 1,066,407
Chirng khoan

13 SSI 9,272 55.2% 1,769 19,009 10 18,250 1,144,361
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14 HCM 6,477 56.8% 1,287 14,171 16 21,200 711,249
15 VND 3,003 42.7% 1,323 14,857 11 14,400 176,143
16 MBS 1,795 0.0% 1,404 13,194 10 14,700 110,163
Bao Hiém
17 BVH 50,923 29.5% 1,889 22,351 36 68,600 189,616
18 BMI 2,343 37.5% 1,237 24,485 21 25,650 35,186
19 PVI 7,164 #DIV/0! 2,801 29,693 11 31,000 50,517
Bat dong san
20 VIC 388,397 14.8% 1,589 23,319 73 115,300 422,655
21 DXG 7,310 45.6% 3,215 16,596 4 13,900 1,652,317
22 DIG 4,378 35.9% 1,079 11,820 13 13,900 689,680
23 KDH 14,373 44.5% 1,697 13,262 16 26,400 319,437
24 NLG 6,742 51.0% 2,082 18,511 13 27,000 337,088
25 HDG 3,637 18.0% 9,530 19,057 3 30,650 316,762
26 LHG 808 10.7% 2,766 22,905 6 16,150 134,449
27 VHM 280,267 15.2% 5,290 16,032 16 85,200 1,604,010
28 KBC 7,187 27.1% 1,611 19,670 9 15,300 2,161,064
29 VRE 78,622 33.7% 1,033 12,224 34 34,600 3,139,844
30 PDR 8,323 6.1% 2,129 11,680 12 25,400 721,574
31 BCM 30,326 2.0% 2,045 12,208 14 29,300 29,750
32 D2D 1,564 5.6% 13,430 33,348 5 73,400 152,049
33 SZL 797 10.5% 4,397 33,294 10 43,800 79,081
Dau khi
34 GAS 181,442 3.6% 5,886 23,795 16 94,800 252,437
35 BSR 25,114 41.1% 1,163 10,083 7 8,100 1,479,290
36 PLX 67,995 14.6% 3,467 18,467 16 57,100 158,008
37 PVD 6,401 20.0% 0 1 14 15,200 1,790,632
38 PVS 8,651 21.6% 2,062 25,589 9 18,100 1,277,095
Xay dung & VLXD
39 CTD 4,066 49.4% 9,842 107,248 5 53,300 70,545
40 VvCs 10,880 2.2% 8,338 19,760 8 68,000 231,309
41 VGC 8,070 13.4% 1,398 13,987 13 18,000 159,820
42 cvT 747 12.4% 4,268 16,050 5 20,350 128,507
43 VCG 11,529 0.5% 1,557 15,244 17 26,100 194,126
44 PTB 3,368 23.9% 8,985 34,935 8 71,200 42,285
45 BMP 3,684 80.5% 5,073 31,009 9 45,000 54,432
46 NTP 3,092 20.4% 4,184 25,076 8 31,500 40,721
47 AAA 2,174 2.4% 2,692 16,797 5 12,700 1,737,397
48 HT1 5,571 #DIV/0! 1,912 14,705 8 14,600 112,799
Thép
49 HPG 66,680 38.2% 2,526 16,612 10 24,150 5,675,646
50 HSG 3,377 #DIV/0! 425 12,700 19 7,980 3,953,348
bién
51 REE 11,317 49.0% 5,614 32,083 7 36,500 588,502
52 NT2 6,175 18.7% 2,721 14,621 8 21,450 265,098
53 PC1 2,804 38.7% 2,246 21,228 8 17,600 146,627
54 ™v2 1,945 14.2% 10,271 35,711 8 81,000 10,804
55 POW 27,400 13.7% 820 10,464 14 11,700 1,507,368
56 HND 6,700 0.2% 850 11,385 16 13,400 60,487
Logistic
57 VSC 1,543 37.6% 4,104 29,857 7 28,000 112,783
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58 GMD 6,755 49.0% 1,949 21,069 12 22,750 205,629
59 ILB 399 #VALUE! 2,676 15,713 6 16,300 2,611
Hang tiéu dung & Ban lé
60 MWG 51,042 49.1% 8,321 25,483 14 115,300 579,817
61 FPT 39,069 49.0% 4,688 20,021 12 57,600 1,178,410
62 DGW 974 16.9% 3,491 21,299 7 23,300 509,364
63 PNJ 19,546 48.5% 4,839 18,513 18 86,800 419,510
64 VNM 206,005 58.7% 5,527 15,654 21 118,300 812,209
65 QNS 9,816 17.2% 4,183 18,111 7 27,500 134,565
66 MSN 67,214 39.1% 4,512 28,783 13 57,500 1,351,518
67 KDC 4,072 25.6% 485 28,717 41 19,800 70,536
Phan bén & héa chat
68 CSM 1,440 2.3% 196 11,718 71 13,900 17,127
69 DRC 2,804 23.3% 1,723 13,559 14 23,600 285,025
70 Ccsv 950 #DIV/0! 5,472 21,032 4 21,500 42,806
71 DGC 3,144 1.7% 7,845 26,493 3 24,300 136,630
Du lich va giai tri
72 HVN 48,364 10.1% 1,747 12,777 20 34,100 281,262
73 vic 77,528 20.2% 9,850 25,917 15 148,000 416,360
74 ACV 161,533 3.7% 2,630 14,099 28 74,200 53,957
75 AST 3,789 45.9% 4,352 14,296 19 84,200 42,055
76 SAS 3,977 0.5% 2,272 11,528 13 29,800 3,275
77 scs 6,014 27.7% 7,716 16,266 15 119,400 12,986
Dét may
78 TCM 1,129 49.1% 2,930 23,386 7 19,500 235,357
79 TNG 985 11.8% 3,673 15,697 4 15,100 503,371
80 MSH 2,210 8.3% 10,232 19,605 4 44,200 33,672
Thuy san
81 VHC 6,969 17.3% 7,479 25,927 5 38,300 114,063
82 ANV 2,911 1.6% 6,366 17,214 4 22,900 256,143
83 FMC 1,280 7.4% 5,333 18,457 5 26,100 37,197
84 CMX 194 2.0% 6,643 14,605 2 14,650 18,576
Cao su
85 PHR 5,461 17.3% 6,393 22,752 6 40,300 499,902
86 DPR 1,565 1.6% 4,029 47,262 10 39,000 113,332
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