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MARKET STRATEGY DAILY: THI TRUONG SAP VUOT DINH LICH SU?

Bao cao chi tiét 12/01/2021

Dién bién chi s6 VN-Index

THI TRUONG CO' SO

VNIndex HNXIndex Upcom

Pong ctra 1192.28 221.97 77.89
Thay d6i 7.39 2.85 0.94
%Chg 0.62 1.30 1.22
YTD 8.01 9.28 4.62
KLGD (tr.cp) 719.93 167.30 64.15
%Chg -17.49 7.55 11.11
GTGD (tyd)  15804.98  2378.18  1048.52

S&mé téng 269 125 173

S6mé gigm 178 83 97

Khéng dbi
‘(’l‘;’;‘h’_“;’; a) 4413.00 209.87  1081.96
PE 19.90 18.25 27.42
PB 2.57 1.53 2.59
'(“:;Td':“ Mua 1455.76 21.03 33.16
I(“tDvTaI:“ Ban 1712.59 11.53 40.16
Réng -256.83 9.50 -7.00

THI TRUONG HDTL
Pongcira Thay doi %Chg

VN30-Index 1169.03 5.63 0.48
VN30F2101 1191.90 -1.20 -0.10
VN30F2102 1194.50 -5.50 -0.46
VN30F2106 1194.00 -6.00 -0.50
VN30F2109 1194.10 -5.80 -0.48

Dién bién thi trudng:

Thi truGng chiing khoan trong nudc giao dich tich cuc sau khi
tédng diém tron ven 8 phién lién ti€p. Chi s& nhanh chdng tiép
can ngudng 1.200 diém nhd thanh khodn cao va hd trg cla
cac nhém Bluechips. Tuy vay diém trir trong phién hdm nay la
kh6i ngoai van tiép tuc mach ban rong véi tong gia tri 260 ty
ddng. Dung lic déng clra, chi s6 VN-Index ting 7,39 diém
(+0,62%) 1én 1.192,28 di€m, trong dé chi s6 VN30 tdng 5,63
diém (+0,48%) 1én 1.169,03 diém. DO rong thi trudng nghiéng
vé€ bén mua, toan thi trudng cd 269 ma tang/178 ma giam, &
rd VN30 ¢ 16 ma tdng, 9 ma gidm va 5 ma gill tham chiéu.
Thanh khoan thi trudng ha nhiét tuy nhién van & mdc cao vdi
gia tri khdp Iénh dat hon 14.777 ty dong. Chi s6 tang dudc su
hd trg cla thanh khodn va hé s6 ting/giam trén cd phiéu
bluechips rat tich cuc la dau hiéu xac nhan xu hudng tang bén
virng cua thi trudng.

Cac nhip rung l&c nhu trong phién hdm nay van tiép dién
nhung thi trudng cd nhiéu cd hdi dé€ vugt dinh lich st trong
phién ngay mai. Dong tién mdi sé tiép tuc dé vao thi trudng
trong trudng hgp thi trudng vuot dinh thanh cong.

Tin tirc thé gigi:

Nhifng ngu@i di vay Trung Qudc dang thdng tri cac giao dich
trén thi trudng trai phiéu bang do la clia chau A vao th(r Ba,
ngay ca sau khi mdc chénh Iéch trén cac trai phiéu trong khu
vuc tdng manh nhat trong hon hai thang vao tuan truédc.
Khoang 39 cong ty Trung Qudc ca trong nudc va nudc ngoai
da v3 nd gan 30 ty USD trai phiéu vao ndm 2020, day tong gia
tri Ién cao hon 14% so vdi nam 2019.

Nhan dinh thj truong HDTL:

Thi truGng phai sinh hém nay chiu ap luc chét IGi nhe véi 4 HDTL
dong clra ghi nhdn mic gidam tir 1,2 dén 6 diém. Cu thé, hop
dong VN30F2101 gidm 0,1% con 1.191,9 diém, hién van cao hon
22,87 diém so véi chi s6 cd s6. Trong khi dd, tng thanh khoan
trén thi trudng phién nay tang 29,5% so vdi phién lién trudc, dat
161.645 hgp dong dudc khdp Iénh trong phién.
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NHOM NGANH NHAN DINH THI TRUONG: Thi trudng sip vugt dinh lich sir?
%Chg YTD Thi trudng chitng khoan chau A dién bién trai chiéu sau khi Phd Wall bi
Tién ich 0.21 5.45 chét 18i. Trung Qudc ghi nhadn s6 ca nhiém méi hang ngay cao nhat han 5
Tai chinh -0.23 9.76 thang, phan Ién & tinh Ha Bac gidp thu dd Bac Kinh. Thanh phd Thach
Cong nghiép 1.93 9.51 Gia Trang, thd phi Ha Béc, tdm dich lan nay da bi phong tda, ngudi dan
Hang TD thiét yéu 0.29 6.55 va phudng tién bi cdm rdi di trong khi nha chirc trach t6 chirc xét nghiém
Nguyén vat liéu 3.52 8.07 hang loat.
Hang TD khéng thiét yéu  0.43 5.37 Tang manh nhat khu vuc la thi trudng Trung Qudc, chi s6 Shanghai
Néng lugng 0.52 12.22 Composite va chi s6 Shenzhen Component l&dn lugt tdng 2,18% va
Yté 1.51 2.04 2,28%. Chi s6 Hang Seng cua Hong Kong v&i muac tdng 1,30%. Thi
C6ng nghé thdng tin 1.55 10.40 trudng Nhat Ban vdi chi s6 Nikkei 225 ting 0,09%. O chidu ngugc lai, thi
B4t dong san 0.43 10.49 truGng Han Quoc vdi chi s6 Kospi giam 0,71%. Chi s6 ASX 200 cua

Australia v6i mifc giam 0,27%. Chi s6 NZX 50 ctiia New Zealand vd&i mirc

Top CP tac dong ting lén VNIndex giam 0,80%.

Ma Poéngcira  %Chg z‘:)“fnz:')’( Phé Wall déng clra thdp hon sau khi dat ky luc vao tuan trudc, do cdng
HPG 44.90 4.30 1.65 théng, chinh tri gia tang sau khi cac nha Iap phap tang cudng no luc loai
VCB 105.60 1.05 1.10 b6 Tong thong I?onald Trump khoi nhiém ky. FBI canh bao vé kha nang
SAB 205.50 1.58 0.55 c6 cac cudc biéu tinh cd vii trang dd dudc lén k€ hoach tai thi do
VIC 114.40 0.53 0.55 Washington va 50 thanh phé thi phi cac bang vao ngay 20/1, khi Téng

48.75 1.04 0.54 théng dac ctr Joe Biden nham chirc.
TOP CP tac dong giam lén VNIndex Thi trudng chiing khodn trong nudc giao dich tich cuc sau khi tdng diém

M3 péngcita  %Chg z‘:‘fnz:'; tron ven 8 phién lién ti€p. Chi s6 nhanh chéng ti€p can ngudng 1.200
VRE 36.70 121 0.28 dié:m nhd thanh khoadn cao va hd trd cua ca’1c~ nhédm Bluechips. Tuy vay
CTG 38.50 0.52 -0.20 diém trur trong phi€én hdm nay la khdi ngoai van tiép tuc mach ban rong
VPB 34.90 -0.85 -0.20 vGi tdng gia tri 260 ty dong.

STB 19.80 -1.49 -0.15 DlUng lGc déng clra, chi s6& VN-Index tdng 7,39 diém (+0,62%) Ién
MBB 26.15 -0.76 -0.15 1.192,28 diém, trong dé chi s6 VN30 ting 5,63 diém (+0,48%) lén

1.169,03 diém. Dd rong thi trudng nghiéng vé bén mua, toan thi trudng

Top NDTNN mua rong 6 269 M3 ting/178 ma giam, & rd VN30 c6 16 m3 ting, 9 ma giam va 5

GT rong

Ma Béngcra  %Chg o ynp) ma gilf tham chi€u. Bé&n canh d6 nhém midcap va smallcap véi mirc téng
E1VFVN30 19.80 1.28 116.71 [an lugt 1,48% va 1,35%.
NVL 75.40 -0.13 107.04 Céc c6 phiéu 16n hod trg thi trudng phién nay la: HPG (+4,3%), VCB
FUEVFVND 18.68 0.59 65.89 (+1,05%), SAB (+1,58%), VIC (+0,53%), BID (+1,04%),...d3 I4n &t ap
MSB 20.50 -0.97 33.46 luc gidm gid & cac c6 phiéu I8n khac nhu: VRE (-1,21%), CTG (-0,52%),
24.30 —— 24.77 VPB (-0,85%), MBB (-0,76%), ACB (-0,82%),...
GT rong Thanh khoan thi trudng ha nhiét tuy nhién van ¢ mic cao véi gia tri khép
Ma Déng cifa %Chg (ty VND) lénh dat hon 14.777 ty dong. Chi s6 tdng dugc su ho trg ctia thanh khoan
HPG 44.90 430  -147.12 va hé sb tdng/giam trén c6 phiéu bluechips rét tich cuc la d&u hiéu xac
VHM 103.40 0.29 -85.90 nhan xu hudng tang bén virng cda thi trudng.
cTG 38.50 -0.52 67.55 Giao dich khdi ngoai ti€p tuc la diém trir khi ho ti€p tuc ban rong trén ca
LPB 13.70 -1.44 -64.70 3 san vdi téng gid tri 260 ty déng. Ap Iuc ban tap trung vao HPG (147 ty
VRE 36.70 121 4519 déng), VHM (86 ty ddng), CTG (68 ty dong), ...

Tém lai, cac nhip rung 13c nhu trong phién hdm nay van tiép dién nhung
thi trudng cd nhiéu cd hdi d€ vust dinh lich st trong phién ngay mai.
DOng tién mdi sé tiép tuc d6 vao thi trudng trong trudng hdp thi trudng
vugt dinh thanh cong.
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Do thi ki thuat VNINDEX
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THI TRUONG THE QIO Tin tirc thé gigi: Cac nha phat hanh chau A van
duy tri su mé rong trai phié€u do la ngay ca khi
chénh léch gia tang.

Chi s6 Piém s6

DowJones 31,008.7 -0.29 1.31 - o ~ ~ o, . R . .
Nhirng nguGi di vay Trung Quoc dang thong tri cac giao dich trén thi trudng

S&P500 3,799.6 -0.66 1.16 tréi phiéu bang do la ctia chau A vao thir Ba, ngay ca sau khi miic chénh léch

VIX 23.8 190 457 tre;n cac,tral phi€u trong khu vuc tang manh nhat trong han hai thang vao
tuan trudc.

D] Futures  30,933.0 0.10 1.43

ft nhat bon cdng ty Trung Quéc bao gom ca cdng ty dién Iuc nha nudc China
S&P Futures  3,792.0 -0.67 1.15 Huaneng Group Co. dang ti€p thi trai phi€u bang dong tién clia My, chang
han nhu dgt phat hanh tir nhitng ngudi di vay chau A gitr ky luc bat dau tu
ndm 2021. Su tran ngdp cac giao dich cling vdi cac bién phap bd sung cua
KOSPI 3,126.0 -0.71 8.79 cdc nha hoach dinh chinh sach Trung Qudc nham kiém ché don bay vuot
mUic clia mét s& cong ty bat dong san da day phi bao hiém Igi tirc.

Nikkei 225  28,164.3 0.09 2.62

Shanghai 3,608.3 2.18 3.89

Hang Seng 28,276.8 1.32 3.84

ASX 6,679.1 -0.27 1.40

FTSE 100 6,792.7 -0.09 5.14

DAX 13,961.8 0.18 1.77

CAC40 5,662.2 0.00 2.00
THI TRUONG HANG HOA

Vao cudi ndm ngoai, cac cd quan quan ly Trung Qudc gidi han ap dat [an dau
tién cac ngan hang cho vay linh vuc bat dong san va cac nha chiic trach
Dau WTI 52.61 0.69 8.43 dang ¢ k€& hoach bd sung thém nhiéu nha phat trién danh sach theo ddi dé
han ché rti ro tai chinh. Tuy nhién, mdt s nha phan tich van lac quan vé
trién vong ng dd la chau A trong ndm nay do su hdp dan cta mic chénh
léch b6 sung trén cac td tién so véi cac dong tién cla My.

Vang 1855.86 0.65 -2.24

Dau Brent 56 0.61 8.11

TH] TRUONG NGOAL T¢ Cling c6 nhiing nguyén tac ca ban dang khich 1&. DI liéu kinh t& ti€p tuc cho
Gia %Chg YTD thay nén kinh té€ Trung Qudc dang hoi phuc khoi dai dich va diéu dé dang

cho phép céc nha chiic trach cé thém co hdi dé tai tap trung vao viéc giam

BBDXY* 1126.08 0.09 0.52 sd ng trong hé thdng tai chinh.

USD/IPY 104.24 0.02 095 Mdc chénh 1&ch cao trong lich str d6i véi trai phidu béng dong do la chau A

USD/CNY 6.4655 0.25 0.95 so véi cac cong ty cung nganh tié€p tuc lam cho trai phi€u cia khu vuc trg
nén hap dan va cd kha ndng s& c6 nghia la phi bao hiém Igi tic dé s& thét

EUR/USD 1.2153 0.02 -0.52 chat trong nam nay, theo Owen Gallimore, ngudi ding dau chién lugc tin
GBP/USD 1.355 0.24 0.88 dung tai Australia & New Zealand Banking Gtoup Ltd. Gallimore ky vong dgt

phat hanh trai phi€u doé la Nhat Ban tir chau A - ngoai trir Nhat Ban sé dat ky
(*) Bloomberg Dollar Spot Index luc khoang 400 ty do la trong nam nay.

Ky luc Trung Qudc vai 30 ty do la vé ng trai phiéu tang trong nam
nay

Khoang 39 cong ty Trung Qudc ca trong nudc va nudc ngoai dd v3 ng gan
30 ty USD trai phi€u vao ndm 2020, day téng gia tri Ién cao hon 14% so vdi
nam 2019. Tai dia phuong, cac khoan vi pham phap luat da giam xudng 137

4 MBS Market Strategy Daily 12.01.2021



MARKET o .
STRATEGY ~7 MBSecurities

ty nhan dan té€ (21 ty USD) tur 142 ty nhan dan t€ vao nam trudc, trong khi &
nudc ngoai, ching da tang Ién 8,6 ty USD tir 3,9 ty USD.

Yuze Li, nha phéan tich tin dung tai China Merchants Securities cho biét:
“Ngan hang trung udng sé thuc hién cac chinh sach tién té than trong han
trong ndm nay. “Nhiéu cong ty c6 thé phai déi mat véi ap luc tai cap von. Khi
thdi gian dao han tang Ién, cac khoan v3 ng sé tang udc tinh khoang 10% -
30% so véi nam trudc, “6ng ndi, dé cap dén cac khoan v3 ng trong nudc va
nudéc ngoai.

Record High
China's bond defaults rose to a record in 2020

Z 2020 (cumulative) 2019 2018

Apr May Jun Jul Aug Sep Oct Nov Dec

re and offshore defaults in dollar term. Currency
1

Bloomberg

Su phuc héi kinh t€ manh mé ctia Trung Quéc dang tao thém cc hdi cho cac
nha chuc trach tap trung vao viéc giam lugng ng trong hé thong tai chinh.
D06 la ap luc mdi dai véi cac cong ty Trung Qudc: cac khoan v3 ng trung binh
hang thang trong nudc trong nifa cudi nam 2020 da tang 47% lén 13,6 ty
nhan dan té tir 9,2 ty nhan dan té trong nlra dau nam.

Linh vuc cdng nghé chiém 28% t6ng s& vu v3 ng trén dat lién cla ndm
2020, dan dau 1a Nha sang 1ap Pai hoc Bc Kinh Group Corp. Tiép theo la
nganh tiéu dung, do Brilliance Auto Group Holdings Co.vG ng, vdi 36 ty nhan
dan té. Linh vuc tai chinh diing thdr ba véi 26 ty nhan dan té.

Industry Breakdown
Technology sector topped China onshore defaulted bonds in 2020

M Technology M Consumer & Financial Basic material Energy M Industrial

(G

2018

. _ .

| | |
) 50.0K 100.0K 150.0K

0

Source: Bloomberg. Unit: Millions of yuan. Bloomberg

Trong thi trudng trai phiéu do la, linh vuc tai chinh chiém khoang 43% tng
s6 vu v3 ng, ti€p theo la cong nghé va ndng lugng. Nam cac cong ty lién két
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vGi nha nudc v3 ng [an dau tién trén thi trudng trai phiéu trong nudc, nhiéu
nhat k& tir ndm 2016.

Trong ba nam qua, tinh Thanh Hai co ty |€ v3 ng toi té nhat véi 19,5%, ti€p
theo 13 tinh Hai Nam, tinh Liéu Ninh va khu vuc Ninh Ha véi hon 7% moi
tinh. Phuong phap do luGng cac khoan thanh toan ng gdc va lai bi bo I§ cla
ngudi di vay theo ty 1€ phan trdm trén tdng du ng cho thdy cac khu vuc cd
nén kinh t€ yéu hon va quan ly tai chinh kém han.

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

Stock Market Index - Major World Indices

29.743 SHCOMP
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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
khoédn dAu tién tai Viét Nam, Sau nhiéu ndm khdng ngiing phat trién, MBS d3 trd thanh mét trong nhiing cdng 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 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 méi 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 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 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 bao céo
nay la clia (cac) tac gia va khdng nhat 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 cao 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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