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MARKET STRATEGY DAILY: Dong tién tiép tuc luva chon nhém cd phiéu

nho!

Dién bién thij trudng:

- = Thi trudng md clfa tuan giao dich méi véi nhitng dién bién hét

Dién bién chi s6 VN-Index suc tich cuc ngay tur nhitng phat dau phién. Tuy nhién ap luc

am ban gia ting khi cham khang cu 1.200 diém clng thi trudng
_ thé& giGi bién dong da khién céc chi s6 thu hep dang k& da but
N pha. Ddng clra, chi s6 VN-Index téng 0,38 diém 1én 1.194,43
' diém, trong do chi s6 VN30 gidm 4,82 diém con 1.198,54
Lo diém. DO rdng thi trudng nghiéng vé& bén ban, toan thi trudng

T T 1% 111 111 c6 180 m& tang/274 mé& giam, & r6 VN30 c6 12 mé tang, 18

DT DL T T R ma giam va 0 ma gilr tham chiéu.

THI TRUONG CO' SO = Thanh khoan thj trung van duy try & mic cao véi gia tri khdp

Bao cao chi ti€t 22/03/2021

lénh dat gan 13.709 ty dong. Giao dich khdi ngoai dién bién
naex 24 Ul khéng méy tich cuc khi van duy tri mach ban rong vdi tong gia
Poéng cira 1194.43 274.84 81.28 tri han 450 ty dong.

= DOng tién chdy manh vao cac nhdm cd phiéu gitp day cac chi

s& tdng manh cham dinh cii 1.200 diém, trudc khi bi day Ui va
%Chg 0.03 -1.03 -0.25 doéng phién tang diém nhe. M{c dong clra thap hon nhiéu so
v@i mlc cao nhat, cho thap ap luc ban rat manh tai dinh cdi.
Mac du chua cd dau hiéu cho thay cac chi s6 sé dao chiéu, tuy
KLGD (tr.cp) 700.87 160.54 81.03 nhién viéc than trong tai cac dinh cli van 1a can thiét. Trong
nhitng phién giao dich t3i, cac chi s8 ¢ thé kiém nghiém lai
ngudng khang cu nay. Chung t6i khuyén nghi nhitng nha dau
GTGD (ty d)  15792.32 244452  1361.35 tu theo chién thuat trading da tham gia mua bat day trong 2
thang gan day ch ddng thuc hién chét I8 vSi nhitng cd phiéu
da co6 mirc téng gia kha nhdam bao vé thanh qua trading trong
S6'mé gigm 274 92 107 ngdn han. VGi nha dau tu trung va dai han thi cac dot diéu
chinh cta thij trudng s& la cac cd hdi tét dé gia téng ty trong cd

Thay dai 0.38 -2.86 -0.20

YTD 8.20 35.31 9.17

%Chg 2.85 5.67 -48.32

S6'mé tang 180 121 164

imon,g il phi€u tét cd KQKD du kién tang trudéng cao trong nam 2021,
Y::hh‘t’s O 4465.11 31136 1094.72 nhat 1a khi trién vong tang trudng trung va dai han clia TTCK
PE 18.41 2107 30.10 Viet Nam van dugc danh gia tich cuc.

Tin tirc thé gigi:
PB 250 187 272 = Thi trudng cd phiéu My vao thr Ba sdp tdi (23/3) sé danh dau
N?Td"‘M“a 1182.82 16.71 30.21 ky niém 1 ndm ké tir khi Covid-19 va cac Iénh ddng cira cla
) Ban chinh phti bit du khién hoat dong kinh t& lao déc trudc khi
(ty d) 1649.55 770 2404 nhitng gdi kich thich khéng 16 cla chinh phii vd NHTW cong
Rong -466.73 9.01 6.17 thém tién trién trong cdng cudc nghién clru vicxin da thic
- ddy mét da phuc hdi, du bat déng déu, nhung vd clng &n
THI TRUONG HDTL tuang.
Pongcira Thayddi  %Chg Nhan dinh thi truéng HPTL:
e SERe e e »= Thi truGng giao dich HDTL tiép tuc diéu chinh manh trong phién

giao dich dau tuan vdi cac hgp déng ghi nhan mirc giam tur 9,6
VN30F2104 1192.40 -15.60 -1.29 dén 17,9 diém. Cu thé&, VN30F2104 gidam 15,6 diém tuong dudng
1,29% xubng 1.192,4 diém, hién thap hon 6,14 diém so vdi chi
s6 co s8. Trong khi d6, tdng thanh khoan trén thj trudng phién
VN30F2106 1193.10 -17.90 -1.48 nay tang 11,4% so vdi phién lién trudc, dat 127.740 hgp dong
dugc khdp lénh trong phién.

VN30F2105 1192.00 -17.80 -1.47

VN30F2109 1198.90 -9.60 -0.79
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NHOM NGANH
%Chg YTD
Tién ich 0.32 0.75
Tai chinh -0.71 18.47
Cong nghiép 1.02 13.00
Hang TD thiét yéu -0.60 -3.64
Nguyén vat liéu -0.55 15.65
Hang TD khong thiét yéu -0.51 12.30
Ning lugng -0.03 17.17
Yté -0.27 10.12
Cong nghé thong tin -1.14 32.48
Bat dong san 0.16 11.00
Ma Pong ctra %Chg \Z%nfn?::?(
vCcB 97.00 2.97 2.77
VHM 99.30 1.53 1.34
CTG 41.10 1.61 0.65
NVL 80.80 2.28 0.47
34 60 1 76 0.37
Ma Pong cira %Chg \Z%nfn?j:?(
VIC 107.30 -1.01 -0.99
TCB 41.30 -1.67 -0.66
VNM 100.80 -0.88 -0.50
MBB 28.65 -1.88 -0.41
BID 44.65 -0.78 -0.38
Ma Pong ctra %Chg ((:I ;&:“r;)g)
MSB 22.00 -2.00 55.43
VHM 99.30 1.53 22.82
FUEVFVND 20.32 -0.49 11.54
PDR 67.50 -1.46 9.76
34.60 1 76 8.01
Ma Pong clra %Chg ((:; :’?;)g)
VNM 100.80 -0.88  -172.30
CTG 41.10 1.61 -156.10
HPG 46.75 -0.85 -79.92
POW 13.55 1.12 -25.20
SSI 33.40 0.30 -24.20

NHAN DINH THI TRUONG: Dong tién tiép tuc Iua chon nhém
co phiéu nho!

Thi trudng khu vuc Chau A tréi chiéu, thi trudng Nhat Ban gidm sau nhat
khu vuc. Nha dau tu theo doi dién bién dong lira Thé Nhi Ky. Ty gid
USD/TRK hém nay giam con 8,0897, suy yéu dang k& so v4i mirc dudi
7,5 tudn trudc. Thdng dbc ngan hang trung uang Thd Nhi Ky bat ngd bi
sa thai bdi Téng théng Tayyip Erdogan, vai ngay sau khi 13i sut tai nudc
nay tang manh.

Dan dau da tdng trong khu vuc 13 tai thi trudng Trung Qudc, chi s6
Shanghai Composite va chi s6 Shenzhen Component lan lugt tang 1,14%
va 1,14%. Chi s6 ASX 200 cla Australia v3i muc téng 0,66%. O chiéu
ngugc lai, chi s6 Hang Seng clia Hong Kong véi mic giam 0,36%. Thi
trudng Han Quoc véi chi s6 Kospi giam 0,13%. Chi s6 NZX 50 cia New
Zealand véi muc giam 1,49%. Thi truGng Nhat Ban vdi chi s6 Nikkei 225
giam 2,07%.

Thi trudng md ctra tuan giao dich méi véi nhifng dién bién hét strc tich
cuc ngay tir nhitng phdt dau phién. Tuy nhién ap luc ban gia tang khi
cham khang cu 1.200 diém cung thi trudng thé gidi bién déng da khién
cac chi s6 thu hep dang ké da bt pha. Bén canh do, khéi ngoai van duy
tri mach ban rong ciling can trd da tang cla thi trudng.

DUng lic ddng cilra, chi s& VN-Index tdng 0,38 diém (+0,03%) Ién
1.194,43 diém, trong d6 chi s& VN30 giam 4,82 diém (-0,40%) con
1.198,54 diém. Do rdng thi trudng nghiéng vé bén bén, toan thi trudng
c6 180 ma t&ng/274 ma giam, & rd VN30 cé 12 ma téng, 18 ma giam va
0 ma gilf tham chi€u. Bén canh dé nhdm midcap giam 0,32% va smallcap
véi mirc tdng 0,57%.

Cac ¢ phiéu I16n hd trg thi trudng phién nay 1a: VCB (+2,97%), VHM
(+1,53%), CTG (+1,61%), NVL (+2,28%), VRE (+1,76%),...d3 |an &t ap
luc gidm gid & cac cd phiéu 16n khac nhu: VIC (-1,01%), TCB (-1,67%),
VNM (-0,88%), MBB (-1,88%), BID (-0,78%), ...

Thanh khoan thi trudng van duy try & mic cao vdi gid tri khdp lénh dat
gan 13.709 ty dong. Viéc thanh khoan van dudc duy tri & mdc sdi dong
da gitp thi trudng gilr vitng trong phién hom nay.

Giao dich khdi ngoai dién bién khdng méay tich cuc khi van duy tri mach
ban rong vdi tdng gia tri hon 450 ty dong. Ap luc ban tap trung vao VNM
(172 ty dong), CTG (156 ty doéng), HPG (80 ty dong),...

Vé mét ki thudt, dong tién chay manh vao cadc nhém cd phiéu gilp day
cac chi s8 tdng manh cham dinh cli 1.200 diém, trudc khi bi day Iui va
ddng phién téng diém nhe. Mirc dong clra thdp han nhiéu so véi mirc cao
nhat, cho thap ap luc ban rat manh tai dinh cii. Mac du chua c6 ddu hiéu
cho thay cac chi s6 sé dao chiéu, tuy nhién viéc than trong tai cac dinh cii
van 13 can thiét. Trong nhitng phién giao dich tdi, cac chi s6 cd thé kiém
nghiém lai nguGng khang cu nay. Ching téi khuyén nghi nhitng nha dau
tu theo chién thuét trading da tham gia mua bat day trong 2 thang gén
day chi dong thuc hién chét I8i v6i nhitng ¢ phi€u dd ¢ mlc tdng gid
kha nhdm bao vé thanh qua trading trong ngdn han. V4i nha dau tu
trung va dai han thi cac dgt diéu chinh cua thi truGng s€ la cac cg hoi t6t
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dé gia ting ty trong c6 phiéu tdt c6 KQKD du kién tang trudng cao trong
nam 2021, nhat 13 khi trién vong tdng trudng trung va dai han cla TTCK
Viét Nam van dugc danh gia tich cuc.

b6 thi ky thuat VNINDEX
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VNINDEX Index (Vietnam Ho Chi Minh Stock Index / WN-Index) 6 thi ki thuat YNIND Copyrightg 2021 Bloomberg Finance L.P. 22-Mar-2021 15:47:04
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Tin tirc thé gidi: Nhin lai Phé Wall 1 nam qua ké

THI TRUONG THE GIOT
, tir day Covid-19.
Chi so biém so
Ph6 Wall trong nhiing tuan gan day da diing & vi thé trai ngugc hoan toan
DowJones  32,628.0 0.71 6.60 so vGi mét nam truGc day khi cac thi truGng hoang loan vi dai dich Covid-19.
S&P500 3,913.1 -0.06 4.18 Thi trudng 6 phiu My vao thir Ba sdp t6i (23/3) sé danh dau ky niém 1

nam k€ tir khi Covid-19 va céc Iénh ddng clra cla chinh phl bt dau khién
hoat dong kinh t& lao d&c trudc khi nhitng géi kich thich khéng 16 cta chinh
D] Futures  32,420.0 -0.26 6.31 pht va NHTW cdng thém tién trién trong cdng cudc nghién cltu vac-xin da
thic ddy mét da phuc hdi, du bat dong déu, nhung vo cing &n tugng.

VIX 21.8 3.82 -4.40

S&P Futures  3,899.8 -0.16 4.03
Nikei 225  29.174.2 o7 ¢ 30 VGi niém lac quan c(J’a nha dau tu gia tdng, 6 phiéu bat dau di I1én sau dot
! ban thao dat dau cham hét cho xu hudng tang gia cla thi trudng kéo dai 11
KOSPI 3,035.5 -0.13 5.64 nam — dai nhat trong lich st.
Shanghai 3,443.4 1.14 -0.85 Chi s6 S&P500 da tao ddy & mic gid déng clia 2237,4 diém vao ngay
23/3/2020, va vugt qua dinh 19/2 d&€ cham mét trong nhitng nguBng cao
Hang Seng  28,885.3 -0.36 6.07

nh&t ndm 2020 vao ngay 18/8 & murc gid déng clra 3389,78 diém. Mdrc dinh
ASX 6,752.5 0.66 2.51 nay danh dau su két thlc cla thi trudng gdu ngan nhét trong lich str va xac
nhan rdng vao ngay 23/3, mét xu hudng tang gia mdi da hinh thanh.

FTSE 100 6,686.7 -0.33 3.50
One year from the bottom
DAX 14,616.8 -0.03 6.55 S&P 500 performance since March 23 low
CAC40 5,960.7 -0.62 7.37 EEE
End of shortest bear market in history f !
THI TRUONG HANG HOA

Vang 1730.38 -0.85 -8.85
Dau WTI 60.86 -0.91 25.43 _
Start of current bull market
Dau Brent 64.1 -0.67 23.75
THI TRUONG NGOAI TE
Gié O/OChg YTD 2000 Apr 20 May 20 Jun 20 Jul 20 Aug 20 Sep 20 Oct 20 Mov 20 Dec 20 Jan 21 Feb 21
—— S&P 500 COMPOSITE
BBDXY* 1141.21 0.08 1.87 Source: Refinitiv Datastream/Chuck Mikolajczak @ChuckMik 3/18/2021
USD/IPY 108.69 0.17 -5.01 Cling vGi cac gdi kich thich clia Cuc du trii lién bang (Fed) va chinh phd, c&
USD/CNY 6.5093 0.00 0.28 phle}i My phuc hoL mot “phar_1 nhci SL;r k|:10’| d’q?ng clia chuong trinh tiém chiing
va niém lac quan rang nén kinh té sé sém tai ma cua.
EUR/USD 1.1901 -0.03 -2.58 n . a . . - . WO :
Tuy nhién, nhiing cong ty tung thu hut su’ chi y trong giai doan dau cua dai
GBP/USD 1.3865 -0.05 1.43 dich nhu Amazon, Zoom Media, Teladoc déu ching kién da tang cham lai
vao cubi nam 2020 vdi nhitng nganh mang tinh chu ky nhu ndng lugng,
(*) Bloomberg Dolar Spot Index nguyén vt liéu va nhdm cb phiéu von hdéa nhé 1én ngdi.
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Equity performance breakdown from March low

Percent change of major S&P 500 sectors and small caps
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Source: Refinitiv Datastream/ Reuters graphic/ 371872021

Khi niém lac quan vé tai m& clra nén kinh t& bat dau gia tdng, khau vi rui ro
clia nha dau tu cling gia tdng cho nhitng ¢6 phiéu thudng mang lai mdc Igi
nhudn cao khi nén kinh t& phuc hdi sau suy thodi. Nhiéu trong s& nhiing cd
phiéu d6 thudc vao nhdm cd phiéu gia tri va thudng bi bo lai phia sau nhiing
ma cd phiéu ting trudng vén hda I6n trong nhitng nganh nhu cdng nghé
hay dich vu truyén thong.

Su thay déi d6 da gilip nhém 6 phiéu gia tri thu hep khoang chénh Iéch so
vGi nhdm ¢ phiéu tdng trudng.

1-year spread between Russell 1000 Growth and Value

Value began o close the gap vs growth in the latter stages of the year

Apr 20 May 20 Jun 20 Jul 20 Aug 20 Sep 20 Oct 20 Nov 20 Dec 20 Jan 21 Feb 21

Apr20  May20  Jun20 Jul 20 Aug20  Sep2D Oci20  Nov20  Dec20  Jan21  Feb21
—— Russell 1000 Growth —— Russell 1000 Value Spread of Russell 1000 Growth to Russell 1000 Value
Source: Refinitiv Datastream/ChuckMikolajczak 3182021

Thi truding c6 phiéu cling da dugc hudng Igi khi chinh sach tién té néi léng
cla Fed da gilt Igi sudt trai phi€u Kho bac My & mic thap lich sir. Lgi suat
tréi phiéu ky han 10 ndm clia My da cd thdi diém thap hon Igi sut c6 tirc
cuia chi s6 S&P500.

Tuy nhién diéu dé da thay d6i trong nhitng tuan gan day khi ky vong vao da
phuc héi nhanh chdng clia nén kinh té cling da day Ién nhiing lo ngai vé lam
phét va do dé lam gidm stic hap dan clia 6 phi€u néu Igi sut tiép tuc ting.
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S&P dividend yield vs 10-year U.S.Treasuries

——— S&P 500 dividend yield = 10-year Treasury

D J F M
2020 2021

Spread of S&P 500 dividend yield and 10-year U.S. Treasury yield
Source: Refinitiv DatastreamChuck Mikolajczak @ChuckMik 3/18/2021

Ngudn. Reuters
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D0 thi so sanh VNINDEX va cac thi trudng quoc té

Stock Market Index - Major World Indices

i Normahzed As| of 07/01/2019 i i
| Misgp: smmdex ; = . 99.946
M Dow! Jones Industrial Average Last Pﬁoe i {22122
| | Shaﬂghm Sto¢k Exchange Comppsnte Index Last Price | 13.080'
M Nikkei 225 - Last Price 5 : {34258
1 .lHﬂmj. Kang. Ham:l Seng Index - Last Pn(‘b : 0,034
¥l Deutsche Boerse AG German Stock Indek DAX - Last Pr‘loe 16,683
CAC 40 Index - Last Price E ; $7.018 ¢
M Vietnam Ho Ch1 Minh Stock Index / UN- Index Last PI"IOE: 23, 69?§ : : : : : : ; : : : : :
] _lsap 500 INDEX - Last Price i . L3006 i ; § § ; ; § : : f , f ib60
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2019 | 2020 | 2021
CTG VM Equity (Vietnam Joint Stock Commercial Bank for Industry and Trade) World Copyrightg 2021 Bloomberg Finance L.P. 22-Mar-2021 15:46:38
Do thi gia tri mua/ban rong khdp Iénh cua NDTNN trén san HSX
1000 - Gia trigiao dich khép Iénh trén HSX, ty dong
500 -
0_
-500 -+
-1000
-1500
-2000 -
S2AINEYENARRAANANIRNIARANSIBBBEBINAITINRARNNNKRANRNRTYIBITICBBHTRANAINRSYZIBB8ZI S99 RAN
D v vV i i A i i i A RV VR
PR RPN g NN N g g 503555335533 3255332353%992999992999999993999239999939399309
O 0O 0O 000000000000 OO ™ ™ ™ ™ ™ ™ v ™ ™= ™ = ™ = ™ = ™= = ™= ™ = ™= = = = = v = o Ao oA o o o e o
8888888888888 8888888g8888g88888888g888g888838g888g8g88gg888g8888g8888dg8888888
N AN AN AN AN AN AN AN AN AN NN AN NN NNNNNNNNN
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Lién hé Phong nghién ciru khach hang ca nhan:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo Qudc Hung Chuyén Vién Nghién ciru cao cap hung.ngoquoc@mbs.com.vn
Pham Van Quynh Chuyén vién Nghién ciru quynh.phamvan@mbs.com.vn
Nguyén Quynh Hoa Chuyén vién Nghién ciru hoa.nguyenquynh@mbs.com.vn
Nguyén Hoa Hgp Chuyén vién Nghién ciru hop.nguyenhoa@mbs.com.vn
Ping Duy Viét Chuyén vién Nghién ciru viet.dangduy@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xay dung dua trén mdc chénh léch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG T -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chling khoan MB (MBS) la mot trong 5 cong ty chirng
khodn d4u tién tai Viét Nam, Sau nhiéu ndm khdng ngiing phat trién, MBS d3 trg thanh mét trong nhitng céng ty chiing khoan hang dau
Viét Nam cung cap cac dich vu bao gdbm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng
von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dudc md réng va hoat ddng c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac vung chién ludc khac. Khach hang clia MBS bao gbém cac nha d8u tu ca nhan va té chirc, cac t6 chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB, MBS cd ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé c6 thé cung cip cho
Khéch hang céc san pham va dich vu phi hgp ma rét it cac cong ty chiing khoan khac cé thé cung cAp.

MBS tu hao dudc nhin nhan la:

. Cong ty méi gidi hang dau, diing dau thi phan maéi gigi tir nam 2009.

. C6ng ty nghién clru cé tiéng néi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cép cac san phdm nghién ctu
vé kinh t€ va thi trudng ching khoan;

. Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chitng khoan MB (MBS). Nhiing théng tin sir dung trong bao cdo
dugc thu thip tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta chiing. Quan diém thé hién trong bao céo
nay la clia (cac) tac gia va khdng nhat thiét lién hé véi quan diém chinh thlc cia MBS. Khéng mdt thdng tin cling nhu' y kién nao dugc viét
ra nham muc dich quang céo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky
ca nhan hodc t6 chirc ndo khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 21 Cat Linh, Béng Da, Ha Noi

DT: + 84 24 7304 5688 - Fax: + 84 24 3726 2601
Webiste: www.mbs.com.vn
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