HBTL VN30 - SUY YEU TAI NGUONG CAN MANH %3~ MBSecurities

MBS Research | BAN TIN PHAI SINH | 23/04/2020

BIEU PO VN30F1M TRONG NGAY
DIEN BIEN THI TRUONG

: « Sau nhiing phut tdng manh dau phién, &p Iuc chdt I15i khién nhidu c§ phidu I6n thu hep da ting. & nhém
Ny Bluechips, VNM, VPB, CTG, VCB,...dong loat diéu chinh vé cudi phién khién da tdng cla cac chi s6 bi thu hep.
A n i Dong ctra, chi s6 VN-Index ting 4,99 diém (0,65%) |én 773,91 diém; HNX-Index tdng 0,16% |én 106,97 diém.
W WV Thanh khoan thi trugng ti€p tuc trong xu hudng giam vdi gia tri khdp Iénh 3 san dat gan 3.400 ty dong. Giao
| dich khéi ngoai la diém trir khi ho ti&p tuc ban rong véi tdng gia tri gan 340 ty dong.

Pl ™

» Méc du mé clra trong sdc xanh tuy nhién da tdng suy yéu da khién ca 4 HDTL chét phién véi mirc giam tir

i < A Wb S b b 0,2 dén 8 diém, trong khi chi s& cd s& VN30 van tiép tuc tdng nhe 3,07 diém. Do dé, basis clia cac hgp dong
s d3 quay dau gidm diém. Cu thé, hgp dong VN30F2005 hién thap han 38,59 diém so Vvéi chi s§ cd sd. Trong
THONG TIN MA HOP PONG TUONG LAI khi do, basis cta hgp dong VN30F2006 ciing giam tir -35,82 diém xubng -44,49 diém. GAP gifa thi trudng
. cd sG va phai sinh ti€p tuc md rong cho thay gidi dau tu ky vong thi trudng sé xuat hién nhip diéu chinh

manh. V&i mirc basis hon 38 diém thi hoat ddng Short dudi nén han ché, chi Short trong cac nhip hdi thanh
Ngay dao han (S6 ngay| DBong cira khoan th&p. Hoat dong Long xem xét & tai cac ngudng hd trg thdp hon 660-665 diém.

VN30F2005 21/5/2020 678.90 34,015 e Vé mat ky thuat, VN30-Index tdng nhe véi khdi lugng thdp hon véi mic trung binh 20 phién. VGi cay nén
VN30F2006 18/6/2020 56 673.00 1,004 ga_’m?1 AShc:\)Fing Star r;c_rf)ng. Bhiin néIZhFhovthé“y luc rt:.a’n angdg~ié t?alo .vén‘ kha’GIc':)n, S?:C:'* s6 tao célyﬁ/rné:n mau
T 17/9/2020 147 — = ngétn ahr;]n ai trong phién ti€p theo, kha nang cao nhip giam da trd lai. Vung 680-700 la ho trg cua chi s6 trong
VN30F2012 17/12/2020 238 679.00 95 ’
TY TRONG VI THE MO’ GIUA CAC KY HAN CHIEN LUOC PAU TU
100% mVN30F2Q VN30F1Q = VN30F2M ] VN3OF1M
S AR EEEE . . iy a A re an ~ ; ; o
90% Chién Ivgc giao dich Xu huéng giam tiép tug chi pho]Aydl dinh sal:| thaE hon dlnhAtru’dc. Do do, tle,p
80% trong ngay tuc canh Short trong cac nhip hoi thanh khoan thap. Hoat dong Long quan sat
70% & cac ngudng ho trg thap hon quanh 660-665 diém.
60%
500/0 v g v o v,
40% Chién lugc giao dich Ti€p tuc nam gilr vi thé Short hgp dong thang 5, canh chét IGi tai cac nhip hiéu
382;0 ngan han chinh basis, Stoploss néu vugt 688 diém.
0
10% Chién lugc giao dich Han ché giao dich spread khi chénh Iéch gia cac hgp dong chua c6 xu hudng rd
0% spread rang.
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DIEN BIEN THANH KHOAN HDPTL
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DIEN BIEN CHI SO HDTL CAC KY HAN

VN30F2005 678.9 -1.16 260,194 34,015
VN30F2006 673.0 -0.83 722 -7.0 1,004
VN30F2009 671.1 -1.02 111 -393 334
VN30F2012 679.0 -0.03 72 -44.6 95
Téng 261,099 0.6 35,448

THANH KHOAN THEO TUNG MUC GIA VN30F1M
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NHAN PINH DIEN BIEN GIAO DICH HPTL

* M3c du mé clra trong sdc xanh tuy nhién da téng suy yéu da khién ca 4 HDTL chét phién véi mirc gidm
tir 0,2 dén 8 diém, trong khi chi s6 cd s3 VN30 van tiép tuc tdng nhe 3,07 diém. Do dd, basis clia cic
hgp d6ng da quay dau giam diém.

Thanh khoan thi trudng tdng nhe so véi phién trudc véi tdng gia tri giao dich dat 261.099 hgp déng.
Trong do, thanh khoan tap trung & hgp dong tuang lai thang 5 véi 260.194 hgp dong.

. Gia ly thuyét (FV) MBS tinh toan tham khao phién giao dich t6i cho hgp dong VN30F2005 la 720,70 di€ém
(cao han 41,80 diém so véi gia thi trudng). Tuang tu, gia ly thuyét tham khao cho hgp ddng VN30F2006
la 723,93 diém (50,93 diém), VN30F2009 |a 734,53 diém (+63,43 diém) va VN30F2012 Ia 745,28 diém
(+66,28 diém).

XU HUONG CHI SO VN30F1M

Khung thgi gian 15m 1h Daily
Tong két SELL SELL SELL
HO trg 670-673 658-663 613-620
Khang cv 682-685 688-693 700-709

PO THI KY THUAT VN30F1M

D35 thi ki thuit VN3OF1M
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DIEN BIEN CHENH LECH GIA HDPTL

NHAN DPINH CHENH LECH GIA HPTL

Spread HDTL Hién tai  Phién trudc N o A s iu N e im a2 e LA o
e Mdc du ma cua trong sac xanh tuy nhién da tang suy yéu da khién ca 4 HDTL chét phién véi mic giam
VN30F2M - VN30FiM 59 -8.30 2.4 54 tlr 0,2 dén 8 diém, trong khi chi s6 cd s& VN30 van tiép tuc tdng nhe 3,07 diém. Do dd, basis clia cac
VN3OFLO - VN3OFLM 78 8.9 . . hgp ddng da quay dau giam diém. Cu thé, hgp dong VN30F2005 hién thap hon 38,59 diém so véi chi s&
Q ’ ' ' ' cd s8. Trong khi dd, basis ctia hgp déng VN30F2006 ciling giam tir -35,82 diém xubng -44,49 diém.
VN30F1Q - VN30F2M -1.9 -0.60 -1.3 -0.52
VN30F2Q - VN30F1M 0.1 -7.70 7.8 3.12 e Chénh léch gia gilra cac HDTL trén thi truGng phién nay da cé sy diéu chinh so véi phién lién trudc, hién
VN30F2Q - VN30F2M 6 0.60 5.4 2.28 nam trong khoang tir -7,8 diém dén +7,9 diém. Trong d6, chénh I&ch gié giita hgp dong ky han thang 6
va thang 5 déng ctra téng tir -8,3 diém Ién -5,9 diém voa cudi phién hdm nay. Do d6, nha dau tu cé thé
VN30F2Q - VN30F1 7.9 1.20 6.7 2. ” . AR o - ~ -
30F2Q 30F1Q 8 ti€ép tuc nam gilr vi thé Long d6i v8i cap hgp dong(VN30F1906-VN30F1905) nhu da dugc khuyén nghi
PUONG CONG GIA HPTL CAC KY HAN trong ban tin trudc, ky vong chét I8i khi chénh I&ch gia hai hgp dbng tang 1én vé 0 diém.
Gida hiéntai e« Gia phién trudc A Dinh gia MBS
760 - 745.16 & - .
750 - 734.41 A DIEN BIEN BASIS CAC HDPTL
;‘3‘8 1720.59723:82 A
| A
7201 A = Basis VN30F1M = Basis VN30F2M = Basis VN30F1Q = BasisVN30F2Q
700 -
690 —
680 | e 2S00 s e e e e e e e eSS e s ee sy
670 -
660 - 0.00
650 -
640 - -5.00
630
1/5/2020 1/6/2020 1/7/2020 1/8/2020 1/9/2020 1/10/2020 1/11/2020 1/12/2020 -10.00
-15.00
-20.00
— P , - N -25.00
DIEN BIEN GIA HOP PONG VN30F1M VA VN30F2M 230,00

-35.00
-40.00
-45.00

-50.00

W | uW . Ww© W ZN W WW | EW W0 6w
7 dpr 200 2

W Tw oW H®
20 20 2

)
2 fer 20 2 or

17 g X 20 Ao 220 B
VL Indiex (VW30 Index Fulures) VIGOFIH vs VNGOFZH § Days § Hinutes Copyrighi 2020 Bloamberg Firance LP, ZheAra020 15:12:49

www.mbs.com.vn|Trang 3



LA

Wi oy
HDTL VN30 7“7 MBSecurities
THI TRUONG CO' SO

NHAN PINH CHi SO VN30
Pong cira 773.91 717.49 e Sau nhifng phut hung phan dau phién chiéu, su than trong da trd lai thi trudng khién da tang dan "ha
Thay déi 4.99 3.07 nhiét". M3c du phan I6n Bluechips nhu' HPG, GAS, SAB, VHM, MWG,...déu ghi nhén sac xanh, tuy vay
o%Ch 065 0.43 mifc gid déng clra nhidu cd phiu cach khad xa gid cao nhat phién. Bén canh d4, VNM, VPB, CTG,
othg ' ' VCB,...ddng loat gidm diém trd lai d& anh hudng it nhidu téi da téng cua thi trudng.
YTD -19.47 -18.38
Vén héa (ngh.ty dong) 2,700.77 2,135.10 Chét phién, chi s VN30 tng 3,07 diém (+0,43%) 1én 717,49 diém. Hé s8 téng/giam ghi nhan cé 16 m3
P/E 12.15 0.94 t&ng/09 ma giam. Khéi luigng giao dich clia nhém VN30 dat 69,43 triéu cb phiéu tuang tng gia tri 1.784
ty dong.

P/B 1.75 1.67

Giao dich khéi ngoai tiép tuc 1a diém trir khi ho ban rong trén ca 3 san véi tdng gia tri gan 340 ty dong.
Luc ban cla khdi ngoai tap trung vao cac cd phiéu I6n nhu VNM (91,19 ty déng), VRE (50,8 ty dong),
HDB (30 ty dong), VCB (28,8 ty dong)...

TOP 10 CO PHIEU VON HOA TRONG VN30
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PO THI KY THUAT VN30

Db thi ki thust chi s8 VN30
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DIEN BIEN CHI SO CHUNG KHOAN THE GIO1

NHAN PINH THI TRUONG CHUNG KHOAN THE GIO1

Diém s& %Chg * Chirng khodn M§ ghi nhan phién ddy bién ddng vao ngay thr Ndm (23/04). Déng clra, chi s Dow Jones
tdng 39,44 diém (tudng dudng 0,2%) 1én 23.515,26 diém. HOi dau phién, chi s6 nay da vot han 400
VNIndex 773.91 0.65 12.15 (19.47) diém. Chi s& S&P 500 ting 0,1% |én 2.797,80 diém, con chi s Nasdaq Composite khép phién ngay dudi
Dow Jones 23,515.26 0.17 16.64 (17.60) muc tham chiéu 8.494,75 diém. Ca Nasdaq Composite va S&P 500 déu da té&ng hon 1% tai muc dinh
S&P500 2,797.80 (0.05) 18.47 (13.40) trong phien.
Nikkei 225 19,429.44 1.52 17.17 (17.87) e DIr liéu tir B6 Lao dong cho thay cé thém 4,4 triéu ngudi lao dong da nop don xin trg cdp that nghiép
Shanghai 2,838.50 (0.19) 13.40 (6.94) trNong tuN”z?m_ Atrlf(\'jc, qua 516 dl‘ra tc”):ng s'o_“ nguai tr)_é”t nghiép trong 5 tuan Ién hon 26 triéu ngudi, x6a sach
tdt ca s6 viéc lam gia tang tir cudc Dai Suy thoai.
DAX 10,513.79 0.95 17.98 (20.64)
Vang 1,728.35 (0.12) 13.91 . Gif'\ dﬁ‘u tiép tuc puhuc hoi manh khi cdng thang My va Irén leo thang. Dér]g clra, d‘éu_WTI giacg thang 6
— trén san Nymex tang 2,72 USD (tudng ducng 19,7%) Ién 16,50 USD/thung, sau khi cham dinh trong
Dau WTI 17.17 4,06 (71.88)

phién la 18,26 USD/thung. Dau Brent giao thang 6 trén san Luan Bon tdng 96 xu (tudng duang 4,7%)
LICH THONG TIN KINH TE THE GIOT en 21,33 USD/thuna.

NHAN DPINH CO PHIEU BIEN PONG MANH TRONG VN30

Ky truéc Du bao Thucté e A en s , 5 S\ B 0% ol o — o <
v ; : Xét vé muc dé anh hudng, HPG, VHM va MWG la nhitng nhan t6 chinh giup chi s6 VN30 gilr virng sac

xanh. Trong dd, riéng HPG déng gép 1,80 diém cho VN30.

Phin tich ki thuit HPG
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M?' Pan dé nghl trg Cé'p thﬁt nghlép 5.245K 4.200K 4 400K HPG VN Equity (Hoa Phat Group JSC) C6 phiéu co s3-PS Daily 27JUN2019-23APR2020 Copyrightg 2020 Bloomberg Finance L.P. 23-Apr-2020 15:14:11
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DANH MUC CO PHIEU TRONG VN30

Ty trong (%) Gia Piém tac dong
VNM Food Producers 10.07 96,100 -1.44 2.82% 139.64 -1.05 17.54 6.08
VIC Real Estate Investment & Services 8.12 93,000 0.54 2.37% 32411 0.31 40.25 4.02
TCB Banks 7.31 16,950 0.30 2.06% 23.966 0.16 5.88 0.96
HPG General Industrials 6.79 21,600 -1.49 4.02% 75.333 1.80 5.31 1.09
VPB Banks 6.44 19,900 3.85 3.05% 180.619 -0.70 8.35 1.25
\"A[o Travel & Leisure 5.78 116,400 1.13 1.56% 48.753 0.46 11.82 4.49
FPT Fixed Line Telecommunications 5.25 51,000 -0.20 2.35% 70.087 -0.07 11.01 2.48
MSN Financial Services 5.16 58,200 0.00 2.75% 49.404 0.00 12.20 1.59
VHM Real Estate Investment & Services 4.71 66,600 1.83 2.74% 72.784 0.61 10.24 3.91
MWG Technology Hardware & Equipment 4.67 83,500 1.83 3.66% 112.48 0.60 9.65 3.05
MBB Banks 4.39 16,150 0.31 2.49% 57.901 0.10 4.65 0.99
VCB Banks 3.89 69,200 -0.14 3.20% 83.364 -0.04 14.27 3.02
NVL Real Estate Investment & Services 3.39 52,600 0.19 4.27% 60.749 0.05 14.81 2.29
STB Banks 3.13 9,150 -0.22 2.51% 49.95 -0.05 6.89 0.60
EIB Banks 3.03 15,300 -0.65 2.61% 3.427 -0.14 21.72 1.19
HDB Banks 2.63 20,600 -0.96 4.95% 46.368 -0.18 5.61 1.05
SAB Beverages 2.42 180,600 3.20 4.59% 21.587 0.54 24.15 6.16
PNJ General Retailers 2.03 59,400 1.02 2.71% 37.953 0.15 11.32 2.68
VRE General Retailers 1.89 24,100 2.34 4.45% 74.003 0.31 19.66 2.03
CTG Banks 1.22 19,200 -0.26 2.60% 57.132 -0.02 7.56 0.93
GAS Oil & Gas Producers 1.18 65,100 2.52 1.85% 40.513 0.21 11.19 2.45
BID Banks 1.10 36,200 0.00 3.05% 28.79 0.00 15.30 1.95
REE Industrial Engineering 0.95 29,500 0.17 1.69% 24.157 0.01 5.58 0.88
SSI Financial Services 0.91 13,300 0.00 3.76% 35.148 0.00 8.63 0.84
POW #N/A 0.84 9,500 0.21 2.00% 48.279 0.01 9.24 0.83
PLX #N/A 0.83 40,700 0.00 2.72% 50.671 0.00 11.74 2.20
SBT Food Producers 0.70 14,050 -0.71 2.86% 49.208 -0.04 31.97 1.15
BVH Financial Services 0.60 47,300 0.64 2.87% 28.994 0.03 25.03 2.12
CTD Construction & Materials 0.37 56,700 0.00 6.13% 12.4 0.00 7.06 0.51
ROS Construction & Materials 0.18 3,640 1.96 4.46% 25.87 0.02 11.59 0.34
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Thong tin cc ban HDTL VN30
Ma hgp dong
Tai san co sé
Hé s6 nhan hgp dong
Quy mo 01 hgp dong

Thang dao han

Phuong thirc giao dich

GD Khép Iénh dinh ky
GD khdp lIénh lién tuc
GD Théa thuan

Thdi gian giao dich

Cac loai Iénh giao dich

Nguyén tac khép lénh

Khéi lugng giao dich téi thi€u/lénh
Khai lrgng giao dich t6i da/lénh
Pon vi yét gia/ Budc gia

Bién do dao dong

Ngay giao dich cudi ciing

Ngay thanh toan cudi cung
Phuong thirc thanh téan

Gia thanh toan hang ngay

Gia thanh téan cudi cuing

Gia tham chiéu

Mg tai khoan

Gidi han vi thé nam giir toi da trén 1 TK
Mirc ky quy ban dau

Mirc ky quy duy tri
Ky quy bd sung

Thoat khoi hgp dong tham gia

Pac diém san pham

VN30F-yy-mm

Chi s8 ¢6 phiéu VN30

100.000 ddng

100.000 ddng * Diém chi s6 VN30

-Thang hién tai

- Thang ti€p theo

- Hai thang cudi 2 quy gan nhat

- Giao dich khdp Iénh; Giao dich thoa thuan

- ATO: 08h45 - 09h00 - ATC: 14h30 - 14h45

- Sang: 09h00 - 11h30 - Chiéu: 13h00 - 14h30

- 08h45 - 14h45

LO, MOK, MAK, MTL, ATO, ATC.

Uu tién gia va thdi gian.

01 hgp dong

500 hgp dong

0,1 diém chi s6 = 0,1 * 100.000 = 10.000 déng

+/- 7%

Thir 5 clia tun th( 3 clia thang ddo han. Néu rdi vao ngay nghi 1 thi s& dudc diéu chinh 1&n ngay giao dich lién trudc.
Ngay lam viéc lién sau ngay giao dich cudi cung.

Thanh téan bang tién

Gia hgp dong phéi sinh do HNX xac dinh dé tinh toan gia tri 13i/I6 phét sinh cudi ngay cta tirng hdp dong.
Gia dong cuia ctia chi s6 VN30 tai ngay giao dich cudi ciing clia HDTL.

Gia thanh toan cudi ngay ctia hgp dong tuang lai trong ngay giao dich lién trudc.

Nha du tu can ¢ 2 tai khoan dé tham gia giao dich phai sinh: 1 tai khoan giao dich tai cac CTCK Ia thanh vién giao dich CKPS va 1 tai khoan ky
quy tai cac CTCK la thanh vién bu trir CKPS.

NDT Chirng khoan chuyén nghiép: 20.000 hgp dong; NDT t8 chirc: 10.000 hgp dong; NDT ca nhan: 5.000 hgp dong

Tai san nha dau tu phai dét coc véi cong ty moi gidi d6i véi mdi hgp dong trude khi giao dich. VSD quy dinh ty 1& ky quy ban dau 1a 10% quy md
hgp ddng nhung d& phong ngtra rui ro, cdc CTCK thudng yéu cau mirc ky quy cao han.

Tai san ky quy t3i thiéu trong TK d6i véi mdi vi th8 ma ma nha dau tu dang ném gitt, thudng it han so véi mirc ky qu ban dau.
NOp tai san bd sung dé& s6 du TK ky quy khdng thap hon mitc ky quy duy tri hodc déng bét vi thé trén TK d€ dam bao tiép tuc giao dich.

Nha dau tu ndm gitr vi thé hgp dong cho dén thai diém ddo han hodc thoat khoi vi thé trudc thdi diém déo han bang cach ddt mét/nhiéu Iénh tai vi
thé dai nghich vdi vi thé trudc do.
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TUYEN BO MIEN TRACH NHIEM

Ban quyén ndm 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin sir dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va MBS khong chiu trach nhiém vé
tinh chinh xéc cla ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc ctia MBS. Khéng mét thdng tin cling nhu' v kién
nao dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chimg khoan ndo. Béo cio nay khdng dugc phép sao chép, tai ban bdi bat ky c& nhan hodc t8 chirc nao khi
chua dugc phép clia MBS.

MBS HOI SO

Tda nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601
Webiste: www.mbs.com.vn

Hotline: 1900 9088
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