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Dién bién chi s6 VN-Index

THI TRUONG CO' SO

HNXIndex Upcom

Pong cira 1120.47 206.28 74.20
Thay doi 16.60 3.17 -0.26
%Chg 1.50 1.56 -0.35
YTD 1.50 1.56 -0.34
KLGD (tr.cp) 764.04 118.84 52.60
%Chg 30.92 -14.60 6.86
GTGD (tyd)  16249.69  1694.47  794.73

S6'ms téng 380 131 178

S6'mé giam 75 61 73

Khéng dbi
‘(’::h'_"t"; a0 4293.14 195.17  1001.56
PE 18.71 16.96 26.09
PB 2.42 1.42 2.47
'(“:;Td'\;“ Mua 855.45 8.70 32.92
'(“tE;Td':“ Ban 1220.83 9.30 42.40
Rong -365.38 -0.60 9.48

THI TRUONG HDTL
Pongcira Thay doi %Chg

VN3O-Index 1091.87 21.10 1.97
VN30F2101 1109.40 25.50 2.35
VN3O0F2102 1112.60 30.60 2.83
VN3OF2106 1109.80 27.30 2.52
VN3O0F2109 1110.70 28.60 2.64

Dién bién thi trudng:

S& ma tang chiém ap dao gilp cho VN-Index tdng hon 17 diém
khi nhédm c6 phiéu ngédn hang va dau khi déng loat tdng manh,
cung véi doé la dong tién rat I6n don dap chay vao thi trudng
sau nhirng ngay bi don nén cudi nam. V@i thanh khoan & murc
rat cao, nhung diéu dang ndi & day la hé thong giao dich cla
HOSE van hoat déng an toan, khdng gip su’ ¢8. Ding luc déng
clra, chi s6 VN-Index tdng 16,6 diém (+1,5%) Ién 1.120,47
diém, trong do chi s& VN30 ting 21,1 diém (+1,97%) lén
1.091,87 diém. Dd rdng thi trudng nghiéng vé bén mua, toan
thi trudng ¢4 380 ma tdng/75 ma giam, & r& VN30 cb 26 ma
tang, 2 ma giam va 2 ma gilf tham chiéu.

Thanh khoan thi trudng lap ky luc méi vao phién giao dich dau
nam vdi gia tri khdp Iénh phién dat 14.750 ty dong.

Nhin chung thi truGng trong nudc dang trong mét boi canh rat
thuan Igi: Strc ép thong tin xau khong con. Céc théng tin hd
trg vé két qua kinh doanh dang can ké. Thong thudng quy 1
s& |a giai doan thj trudng tdng tét nhat, nha dau tu cd thé giai
ngan dé dén hiéu (’ng thang riéng. V& ky thuét, viéc 1ay lai
ngudng 1.100 di€ém gidp thi trudng m& dau ndm mdi véi da
tdng manh mé, tuy vdy da tang cd thé gdp rung l&c khi tién
gan khu vuc khang cu tai 1.130-1.135 diém.

Tin tic thé gigi:

Ban dd la My! Mua tai san cac thi trudng méi néi! Pau tu bén
virng! Day la 3 trong s6 nhitng giao dich dong thuan dugc cac
ngan hang dau tu va cong ty quan ly tai san cho rang sé chi
phdi cac thi trudng tai chinh trong nam 2021.

Vac-xin dugc ky vong sé& dua 2021 trg thanh ndm phuc hoi tur
dai dich Covid-19, va dudi day la cac xu hudng giao dich chinh
dudc cac to chirc dau tu’ I6n nhat thé gidi dong thuan.

Nhan dinh thj truong HDTL:

MG clra phién giao dich dau nam mdi, thi trudng ti€p tuc di Ién
vGi 4 HDTL déng clra ghi nhdn miic ting tir 25,5 dén 30,6 diém.
Cu thé, hgp ddng VN30F2101 tiép tuc tdng 2,4% lén 1.109,4
diém, hién van cao hon 17,53 diém so véi chi s6 cg sd. Trong khi
dd, téng thanh khoan trén thi trudng phién nay tucng duong so
V@i phién lién trudc, dat 116.984 hgp dong dugc khdp Iénh trong
phién.
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NHOM NGANH
%Chg

Nguyén vat liéu

Hang TD khong thiét yéu

Nang lugng

Y té

Cong nghé thong tin

Bat dong san

Top CP tac dong tang Ién VNIndex

Ma Pong cira %Chg \?é(:)nlgngl:?(
VHM 92.00 2.79 2.26
TCB 33.00 4.76 1.41
GAS 88.80 2.54 1.13
VPB 34.20 5.23 1.13
VCB 99.00 1.12 1.10

Ma Pong cira %Chg f;:)nfn%:z
GVR 29.45 -1.67 -0.54
NVL 65.10 -1.36 -0.24
VIC 108.00 -0.18 -0.18
APH 73.30 -2.01 -0.05
CHP 18.60 -6.06 -0.05

Top NDTNN mua rong

2.10
3.44
1.99
0.57
2.26
1.10
2.72
0.70

1.81
0.86

YTD
2.10
3.44
1.99
0.57
2.26
1.10
2.72
0.70

1.81
0.86

NHAN DINH THI TRUONG: Hiéu (tng thang Giéng!

Thi trudng ching khoan chau A trai chiéu trong phién d&u nim 2021.
Gidi chirc Nhat Ban dang can nhdc c tuyén bd tinh trang khan cap tai
Tokyo va vung l1an can hay khong. Chinh quyén Han Qudc cudi tuan trudc
that chat hon cac bién phap gidn cach xa hdi dé (ng phd dai dich. Két
qua khao sat tu nhan cong b6 hom nay cho thdy hoat dong san xuat cla
Trung Qudc m@ rong trong thang 12 véi chi s6 nha quan tri mua hang
(PMI) Caixin/Markit la 53 diém, giam so véi mic 54,9 diém cla thang 11.
Dan dau da tang trong khu vuc 1a thi trudng Han Qudc vdi chi s6 Kospi
tang 2,47%. Chi s6 Hang Seng cuia Hong Kong véi mdc tang 0,98%. Chi
s6 ASX 200 cua Australia v&i mic tang 1,47%. Tai thi truGng Trung Qudc,
chi s6 Shanghai Composite va chi s6 Shenzhen Component [an Iugt tang
0,86% va 2,47%. O chiéu ngugc lai, chi s6 NZX 50 clia New Zealand V§i
muc gidm 0,95%. Thi trudng Nhat Ban vai chi s6 Nikkei 225 giam 0,68%.
S8 ma téng chiém ap dao gilp cho VN-Index téng hon 17 diém khi nhdm
cd phiéu ngan hang va dau khi dong loat tdng manh, cling véi dé 1a dong
tién rat I16n don dap chay vao thi trudng sau nhitng ngay bi don nén cudi
nam. V@i thanh khoan & mukc rat cao, nhung diéu dang noi & day la hé
thdng giao dich ciia HOSE van hoat dong an toan, khong gdp su cd.

DUng lGc ddng clra, chi s8 VN-Index tdng 16,6 diém (+1,5%) lén
1.120,47 diém, trong dé chi s& VN30 tdng 21,1 diém (+1,97%) lén
1.091,87 diém. D6 rdng thi trudng nghiéng vé bén mua, toan thi trudng
c6 380 m3 tdng/75 ma giam, & r6 VN30 cd 26 ma téng, 2 ma giam va 2
ma gilr tham chi€u. Bén canh d6 nhdom midcap va smallcap véi mirc tang
[an lugt 2,31% va 2,10%.

Cac c6 phiéu I8n hd trg thi trudng phién nay 1a: VHM (+2,79%), TCB
(+4,76%), VPB (+5,23%), GAS (+2,54%), VCB (+1,12%),...d5 I8n at ap
luc gidm gid & cac cd phiéu I6n khac nhu: GVR (-1,67%), NVL (-1,36%),

B L. GT ro y
M3 Péngcita  %Chg \’,‘,’\,“;’)(“' VIC (-0,18%), APH (-2,01%), CHP (-6,06%),...
VHM 92.00 2.79 83.26 Thanh khoan thi trudng 1ap ky luc mdi vao phién giao dich dau ndm vdi
NVL 65.10 -1.36 22.06  gi4 tri khdp 1énh phién dat 14.750 ty dong.
MeN 8890 0.0 % Giao dich khdi ngoai khong méy tich cuc khi quay trd lai ban rong véi
FUEVFVND 17.43 1.34 15.14 A!ao 'C ) ° goal) S E Aay 'f: C'.C " quay tro fal 7a rs gV '
VCI 60.30 3.61 239 t?ng gia tri hffn 370 :cy dong trén t,oar: thi truong. Ll_,rc,mu“a cua khai ngoa’l
Top NBTNN ban rong tap trung chu yéu vao VNM (84 ty dong), MBB (82 ty dong), CTG (76 ty
Ma Pong cira %Chg 1y ;‘:‘ng) (ty dong)...
VNM Nhin chung thi truGng trong nudc dang trong mot bdi canh rat thuan Igi:
MBB lgz'zg Z"lf ':Zj Strc ép thdng tin xau khoéng con. Cac thdng tin hd trg vé két qua kinh
TG 35.50 — 610 dsan:Ndanﬁ‘c(ajE ké. Tt;or;g trlu.‘dngAquglA’ldfe I:.Aglaf doarr:’th! t.rErdnth“arll%
HPG 42.30 2.05 63.43 tOt[\ at,An al au tu ccit e giai ngaf e ’on ieu L{’ngt a,ng“rlengu. e y
GVR 29.45 1.67 3690  thuat, viéc lay lai nguGng 1.100 diém giup thg trudng md, dau nam mgi
vGi da tdng manh mé, tuy vay da tdng cd thé gdp rung lac khi tién gan
khu vuc khang cu tai 1.130-1.135 diém.
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Db thi ky thuit VNINDEX
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THI TRUONG THE GIOT Tin tuc the gici: Thi truong toan cau tam nhin
i 2021
Chi so Diém so
Ban d6 la My! Mua tai san cac thi trudng mdi ndi! Dau tu’ bén viing! Pay la 3
Dow Jones  30,606.5 0.65 0.00 trong s6 nhitng giao dich dong thuan dugc cac ngan hang dau tu va cong ty
S&P500 3,756.1 0.64 0.00 quan ly tai san cho rang sé& chi phdi cac thi trudng tai chinh trong ném 2021.
VIX 53.0 097 097 Vac-xin dugdc ky vong sé dua 2021 trd thanh ndm phuc héi tir dai dich Covid-
' ' ' 19, va dudi day la cdc xu hudng giao dich chinh dugc cac té chirc dau tu I6n
D] Futures  30,649.0 0.50 0.50 nhat thé gidi dong thuan:
S&P Futures 3,748.8 0.66 16.02 Pong bac xanh giam gia
Nikkei225  27,258.4 -0.68 -0.68 Covid-19 da bé gay xu huéng tang gia cta do la My kéo dai sudt 1 thap ky
ua, va dong bac xanh dudc ky vong ti€p tuc suy yéu trong ndm 2021.
KOSPI 2,944.5 2.47 2.47 a 958 ¢ Ky vong Hep tue suy ¥ g
Két qua khdo sat thang 12 clia Bank of America da cho thay “Short” do6 la My
Shanghai 3,503.0 0.86 0.86

la chién Iugc giao dich tap trung dong thir 2 cla cac nha dau tu. M6t chi bao
Hang Seng  27,472.8 0.89 0.89 khac la dir |IéU cla Uy ban giao dich HDTL hang hoéa MV cﬁng cho thﬁy 30 ty
do6 la My dang bi ban rong trong thang 12 vlra qua, trong khi cing ky nam

ASX 6,684.2 1.47 1.47 2019, con s6 nay 1a 17 ty USD mua rong.
FTSE 100 6,621.0 2.48 2.48 Ly do, theo Peter Fitzgerald - gidm d6c dau tu tai Aviva Investors, la khéng
DAX 13.853.0 0.98 0.98 mdt ngan hang trung uong nao cé thé “ndi Idng hon Fed”.
CAC40 5.634.2 1.49 1.49 NGi c:’acrl kh)ac, I”<hi Cuc dl_..l’ trl{’lier,\ barlg My EFed) ha Iai~suat fuong‘ﬂgan 0%,
ho da ri bo thé manh Igi suat cua dé la My so vdi nhitng dong ti€n ngang
. . ) hang khac. Va NHTW nay van con du dia dé ndi 1dng chinh sach.
THI TRUONG HANG HOA

Su ra di clia Téng thdng Donald Trump cling gidm thiéu nhithg céng thdng
chinh tri va thugng mai — hai yéu té ho trg xu hudng tang gia clia dé la My.

Vay dong bac xanh con sut giam bao lau va bao xa? Cac chuyén gia phan
tich dugc Reuter thdm do y kién du’ bdo xu hudng giam gid nay cd thé kéo
dai dén gilta nam 2021. Tuy nhién theo cong ty quan ly tai san Pimco, do la
Dau WTI 49.46 1.94 1.94 My thuGng gidm gid nhanh nhat sau cac cudc suy thoai sau, véi 5 [an gia tién
té nay da giam tur 8% dén 10% dugc ghi nhan trong giai doan 2003 — 2018.

Vang 1932.73 1.79 1.81

Dau Brent 52.98 2.28 2.28
Trién vong vac-xin va qua trinh phuc hdi cac nén kinh té s& “day nhanh toc
\ \ do gidm gia clia do la My,” theo Pimco du’ bao.
THI TRUONG NGOAT TE >glam g Y -
Gia %Chg YTD
BBDXY* 1114.59 -0.51 -0.51 Unloved dollar
Short positions not far off record lows
USD/IPY 102.72 0.47 0.52
USD/CNY 6.4625 1.00 1.00
EUR/USD 1.2295 0.65 0.65
GBP/USD 1.3678 0.04 0.06

Dollar index is down 7% in 2020
Worst year since 2017

(*) Bloomberg Dollar Spot Index

2002 = 2004 = 2006 2020

CFTC Net GIO Eillion USD
Source: Refinitiv Datastream

Sujata Rao, 30/12/2020
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Su troi day cua cac thi trudng méi noi

Véi ky vong cac nén kinh t€ dang phét trién sé hudng Igi tir xu huéng phuc
hdi cla thugng mai toan cau, nganh du lich va gia hang hda, cling nhu' xu
huéng gidm gid cla d6 la My va chinh quyén téng théng Joe Biden, thong
diép clia Morgan Stanley la: “Hay mua tai san cac thi trudng mdi néil”

Cac ngan hang déi thi nhu Goldman Sachs va JPMorgan cling dang Ung ho
cac thi trudng mdi ndi trong ndm 2021, véi khdo st cla Bank of America
cho thay khuyén nghi chinh cho cac thi trudng nay la “Mua” hodc “Tang ty
trong”.

Cac s0 liéu clia Vién Tai chinh qudc té€ (IIF) cho thdy nha dau tu dang rét
tién vao tai san cac thi trudng mdi ndi vdi tc dd nhanh nhét trong gan mét
thap ky qua. Tuy nhién, mét sG van gilr tdm ly than trong khi lo ngai Igi suat
trai phiéu Kho bac My tang trd lai cd thé chdm ngdi mét lan séng ban thao
nhu nam 2013. Mot s6 qudc gia dang ding trudc nguy cg danh mat hang tin
dung dau tu nhu Romania hay Mexico, trong khi cac qudc gia yéu kém hon
A rti ro v ng cao han.

Ngan hang trung uong chong lung

Cac NHTW trén khdp thé gidi da bd ra 1,3 ty USD binh quan mdi gid ké tir
thang 3/2020 dén nay dé mua tai san, theo tinh todn clia Bank of America.
Ho da cdt giam I3i sudt 190 Ian trong nam 2020, tuang duang binh quan gan
4 [an ha I3i suat trong mdi 5 ngay giao dich.

Tuy nhién, véi GDP toan cau dugc du bdo tang trudng 5,4% trong ndm sau
— mic tdng trudng manh nhat k& tir 1973, khd cd thé ndi cdc NHTW s& ndi
I6ng tién té manh tay hon nita, dac biét néu lam phat nhich cao hon.

Bén canh dd, cling con rét it du dia chinh sach cho cac nha hoach dinh chinh
sach hanh dong. JPMorgan udc tinh ¢ han 80% trai phi€u chinh phd cula
cac qudc gia phéat trién hién dang tra Igi sudt am (sau khi da diéu chinh lam
phat). Nhiéu nha dau tu bao gém Black Rock hién dang ha ty trong cla
nhom tai san nay.

DU vay, 5 NHTW Ién nhat thé gidi (Fed, ECB, BOJ, BOE va PBoC) dugc du
bdo s& mua thém tai san vai tdng tri gid 3 nghin ty USD trong ndm 2021 nay,
theo Steve Donze — chién lugc gia cla Pictet. Con s6 nay thap han mic 8
nghin ty USD clia ndm 2020 nhung du dé duy tri Igi sudt trdi phiéu ¢ mdc
cuc thap.
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Central bank balance sheets swell

G4 total assets
== Sum of Federal Reserve, ECB, BoE and BoJ balance sheets (monthily)

Dec Jan Feb Mar Apr May

2019
Monthly change in total

Dec Jan  Feb Jul Awg Sep O Nov

2019
Source- Refiniv Datastream Rivik Carvalho/Reuters 04/12/2020 Twitter @rtvikcarvalho

Ngudn: Bloomberg
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D0 thi so sanh VNINDEX va cac thi truong quoc té

Stock Market Index - Major World Indices

Normalized:As Of 09/24/2018 |

W sap £00-inde

el : : 10.796 -20
M Dow Jones Industrial Average - Last Price i 15.226
M Shanghai Stock Exchange Composite Index - Last Price  25.954
M Nikkei 225 - Last Price | 13.86
W Hong Kong Hang Seng Index; - Last Price i -0.097 30
¥ Deutsche Boerse AG German Stock Index DAX - Last Price 12.471
CAC 40 Index - Last Price ! i 3.148
M Vietnam: Ho Chi Minh Stock Index / VN-Index - Last Price 10.796 L
|9 S&P 500  INDEX - Last Price! 28.66 0
Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec
2018 | 2019 | m |
VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) World index Daily 22 Copyright® 2021 Bloomberg Finance L.P. 04-Jan-2021 16:51:10

Do thi gia tri mua/ban rong khdép Iénh cia NPTNN trén san HSX

600 - Gia trigiao dich khép Iénh trén HSX, ty dong
400 -

200

-200

-400

-600

-800 -

-1000

Ngubdn: Bloomberg, Finpro
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Lién hé trung tam nghién ciru:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo Qudc Hung Chuyén Vién Nghién cifu 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 Théng Khuyén Nghi: Hé thong khuy&n nghj cia MBS dudc xdy dung dua trén mdc chénh Iéch 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)

Pugc thanh 1ap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan déi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty ching
khodn dAu tién tai Viét Nam, Sau nhiéu ndm khdng ngiing phat trién, MBS d3 tré thanh mét trong nhiing cdng ty chitng 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 rdng va hoat ddng c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac vung chién lugc khac. Khach hang cia 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 khéc cé thé cung cAp.

MBS tu hao dudc nhin nhan la:

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

- Cong ty nghién cliu cd tiéng néi trén thi trudng véi déi ngili chuyén gia phan tich c6 kinh nghiém, cung cp céc san pham nghién ctu
vé kinh t€ va thj truGng chiing khoan;

- Nha cung cdp dang tin cady cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chirng khodn MB (MBS). Nhifng thong 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 bdo céo
nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thdc ciia 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, s8 3 Liéu Giai, Ba Dinh, Ha NOi

PT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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