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MARKET STRATEGY DAILY: Sau con mua trgi lai sang?

Dién bién thi trudng:

— = Thi truGng chirng khoan Viét Nam giam manh vao dau phién
Dién bi€n chi s6 VN-Index sang tuy nhién luc cdu dugc day manh vao da gilp céc chi s6
e—— thi truGng dao chiéu va héi phuc manh mé, chi s6 Vnindex lay
lai hon 36 diém dudi sy’ dan dat cla nhém c6 phiéu dau khi,
ngan hang. Thanh khoan ti€p tuc dat mic cao, bén canh do
khGi ngoai ti€p tuc mua rong manh. BAng ctra, chi s6 VN-Index
téng 3,68 diém Ién 1.134,68 diém, trong dd chi s6 VN30 tang
8,89 diém lén 1.116,21 diém. DO rdng thi trudng nghiéng vé
" bén bén, toan thi trudng ¢4 209 ma téng/235 ma giam, & rd
e T 7 s ™ B VN30 cb 21 ma tang, 6 ma giam va 3 ma gitr tham chiéu.

Bao cao chi tiét 20/01/2021

THI TRUONG CO' SO = Thanh khoan thi trudng van git 8 mic cao Vdi tong gi tri
khdép lénh dat hon 16.478 ty dong. Khdi ngoai dién bién tich

cuc khi ti€p tuc mua rong vdi tong gid tri 1én téi 222 ty dong.
Péng cira 1134.68 233.26 76.18 = MOt phién ddo chiéu tdm ly va dong tién bat day van cudn

cudn do vao thi trudng cho thay tdm ly nha d&u tu van rét tich
cuc sau ngay thir 3 den tdi. Cac tin hiéu ky thuat it cé y nghia
%Chg 0.33 4.12 0.03 d6i vGi nhitng phién dao dong manh nhu 2 phién vitra qua.
Nhip phuc hdi cd thé tiép dién & phién ngay mai véi su' dan dit
tr nhdm cd phiéu ngdn hang, bat ddng san, chiing
KLGD (tr.cp) 839.30 173.47 67.02 khoan,....day ciling la nhom tin hiéu cho dgt phuc hoi clta thi
trudng trong cac phién ti€p theo.

Cap nhat thong tin doanh nghiép:

= TCM: Chlng toi khuyén nghi NAM GIU d6i véi cd phiéu TCM
S6 16 ting 209 109 133 trén cc sd (i) La mot trong so it trong s6 cac doanh nghiép co
chudi san xudt hoan thién sgi-dét-nhuom-may, (ii) Ap dung

Thay ddi 3.68 9.23 0.03

YTD 2.79 14.84 2.32

%Chg -17.50 -61.95 -41.70

GTGD(tyd)  17790.39  2225.08  1118.59

$6/ma giém 235 & 124 cdng nghé k§ thuat trong sang ché& nhiéu mau vai cd tinh ndng
Knéng déi theo mua va than thién v8i méi trudng, va (iii) ) Hiép dinh
Vo hom thucng mai tu do CPTPP va EVFTA sé tao dong luc cho nhu
(ngh. ty d) 420273 209.63 1056.96 cau cho san pham vai ndi dia d& dap ('ng quy tic xuat xur.
PE 18.92 19.39 26.78 Tin tirc thé gigi:
PB 5 45 L6l 554 = Cac NHTW chau A khdi ddng ndm mdi véi hoat dong danh gia
T crll'nh séch va kéu goi chinh phq thuc hién nhiéu dong thai hon
(ty d) 2395.35 44.67 39.87 nifa nham hg“) trd nén kinh té€. Thong doc NHTW Nhat Ban
NDTNNBan 217313 4165 )5 38 nhan manh rang cac chl'nr) sach ndi !c’mg tién té mqnh mé hién
(ty d) nay s& khdng bj thay d6i, hon th& ching c6 thé dugc diéu
Rong 222.22 3.02 14.49 chinh sao cho “hiéu qua va bén virng hon”.

= Bén canh nhip phuc hoi cia thi trudng co sd, hién tugng chot

IGi vi thé Short cling gilp ca 4 HDTL bat tdng manh mé trong
VN30-Index 1116.21 8.89 0.80 phién giao diCh hom nay vGi mlc téng tur 20,2 dén 33,5 diém.
Cu thé, VN30F2101 tdng 1,83% Ién 1125 diém, hién cao hon

Pongcira  Thay doi

VN30F2101 1125.00 20.20 L83 8,79 diém so vdi chi s6 co s khi hgp dong nay chi con 1 phién
VNBOF2102 1156.00 31.00 2.76 giao dich nita sé& ddo han. Trong khi dd, téng thanh khoan trén

thi truGng phién nay ti€p tuc tédng 16,6% so vdi phién lién
VNBOF2103 - 1157.20 3350 298 trudc, dat 283.602 hgp déng dugc khdp Iénh trong phién.
VN30F2106 1162.00 30.00 2.65
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NHAN PINH THI TRUONG: Sau con mua trdi lai sang?

NHOM NGANH ,

%(Chg YTD Chiing khoan khu vuc Chau A ting di€ém sau khi Trung Quéc gilt nguyén
Tién ich 1.22 -0.40 13i sudt cho vay tiéu chudn (LPR) ky han 1 ndm va 5 ndm lan luct &
Tai chinh 0.31 5.89 3,850/0 va 4,650/0 nhu du’ bao tur thi tru‘dng.
Cdng nghiép -0.28 5.27 Dan dau da ting trong khu vuc 13 tai thi trudng Trung Quéc, chi s6
Hang TD thiét yé&u 0.58 0.99 Shanghai Composite va chi s6 Shenzhen Component lan lugt tang 0,47%
Nguyén vat liéu 0.16 1.90 va 1,46%. Chi s6 NZX 50 cla New Zealand v&i muc tang 1,13%. Thi
Hang TD khéng thiét yéu  1.86 3.37 trudng Han Qudc vdi chi s6 Kospi tang 0,71%. Chi s6 ASX 200 cua
Nang lugng 0.63 10.22 Australia v6i mic tang 0,41%. Chi s6 Hang Seng clia Hong Kong vé&i mic
Yté -0.17 -0.72 tang 1,00%. O chidu ngugc lai, thi trudng tai chinh tai Nhat Ban vdi chi
C6ng nghé thong tin 1.88 5.73 s6 Nikkei 225 giém 0,38%.
Bit dong san 0.55 4.99 Ph6 Wall tdng vao thir Ba nhG cap nhat thu nhap tich cuc tir cac cong ty

cho vay I6n clia My, trong khi Ung c(r vién BO trudng Tai chinh Janet

Top CP tac dong téng Ién VNIndex Yellen Ging hd mdt géi clru trg tai chinh khéng 16 trudc cac nha 1ap phap

M3 Péng cira %Chg ‘g":)“fnzgl)’( Thugng vién dé dua nén kinh t&€ I6n nhat thé gidi thoat khoi tinh trang
GAS 86.50 76 0.77 dai dich lao doc.
NVL 72.00 4.03 0.74 Thi trudng chirng khoan Viét Nam giam manh vao dau phién sang tuy
VNM 109.00 1.21 0.73 nhién luc cAu dugc ddy manh vao da gilp cac chi s6 thi trudng dao chiéu
VHM 97.50 0.72 0.63 va hdi phuc manh mé&, chi s6 Vnindex &y lai han 36 diém dudi su dan dat
TCB 34.50 1.77 0.57 ctia nhém c6 phiéu dau khi, ngdn hang. Thanh khoan tiép tuc dat mic
cao, bén canh dé khéi ngoai ti€p tuc mua rong manh.
Ma bongcra  %Chg ‘Z‘L“Ign‘;‘,‘;‘,’( Ding lic déng clra, chi s& VN-Index téng 3,68 di€ém (+0,33%) Ién
GVR 31.00 2.21 -0.75 1.134,68 diém, trong d6 chi s6 VN30 t3ng 8,89 diém (+0,8%) lén
VRE 36.80 -1.34 -0.31 1.116,21 diém. Bd rong thi trudng nghiéng vé bén bén, toan thi trudng
CTG 35.65 -0.70 -0.25 c6 209 ma tdng/235 ma giam, & r6 VN30 c6 21 ma tdng, 6 ma giam va 3
BVH 64.30 -1.08 -0.14 ma gilr tham chiéu. B&n canh dé nhém midcap va smallcap van gidm [an
HNG 14.00 -3.11 -0.13 lugt 0,40% va 0,88%.
Cac c6 phiu 16n hd trg thi trudng phién nay 1a: GAS (+1,76%), NVL
. — i (+4,05%), VNM (+1,21%), VHM (+0,72%), TCB (+1,77%),... d3 18n &t
il Bongcra  %Chg 0 yNp) ap luc giam gid & cac cd phiéu 16n khac nhu: GVR (-2,21%), VRE (-
VNM 109.00 121 10151 1,34%), CTG (-0,70%), BVH (-1,08%), HNG (-3,11%),...
FUEVFVND 18.00 0.00 101.36 Thanh khoan thi trung van gitr 8 méc cao véi tong gia tri khdp lénh dat
VHM 97.50 0.72 85.32

hon 16.478 ty dong. Thanh khoan manh mé cho thdy nha dau tu ky vong

VIC " e e R 5 . \ ~ \ -
103.30 0.58 70.20 vé su phuc hdi ti€p dién cua thi truGng trong nhirng ngay tai.
MSN 90.90 0.00 59.51 N X N . o ) o
Top NDTNN ban rong Khoi ngoai dién bién tich cuc khi ti€p tuc mua rong vai tong gia tri Ién tGi
M5 Péngcita  YChg GT rong 222 ty ddng. Luc mua tdp trung vao cd phi€u VNM (102 ty dong),
(ty VND) FUEVFVND (101 ty dong), VHM (85 ty dong),...
HPG - 7 . n N > A n ’ 1 \ A 13 7 x A n
AGG 41.70 0.24 464.48 Toém lai, mét phién dao chiéu tam ly va dong tién bat day van cudn cudn
CBe 33.00 3130 14370 d6 vao thi trudng cho thay tdm Iy nha dau tu van rat tich cuc sau ngay
GMD 37.20 109 65.64 th(r 3 den t6i. Cac tin hiéu ky thuat it cé y nghia d6i véi nhiing phién dao
31.25 38 2136 déng manh nhu 2 phién vira qua. Nhip phuc hdi cé thé tiép dién & phién
PVD 21.35 -0.93 -13.73

ngdy mai véi su dan dit tr nhém cd phi€u ngdn hang, bat dong san,
chiing khoan,....day ciing la nhém tin hiéu cho dot phuc hoi cla thi
trudng trong cac phién tiép theo.
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Cap nhat thong tin doanh nghiép — TCM

Pv: Ty dong 2020F 2021F

Doanh thu thuan 3.662 3.644 3.464 3.973
7ang truong (%) 14,1% -0,5% -4,9% 14.7%
Lai rong 259 216 242 307
Bién LN rong (%) 7,1% 6,0% 12,0% 7,7%
EPS (VND) 4.778 3.166 3.601 4.745

Chiing toi khuyén nghi NAM GIU di vdi c6 phiéu TCM trén cd s (i) La
mot trong s6 it trong s& cac doanh nghiép ¢ chudi san xuat hoan thién
sgi-dét-nhuém-may, TCM tu’ cung cdp ngudn vai cho san xudt va giam
phu thudc nhap ngudn nguyén liéu tir bén ngoai, (ii) Ap dung céng nghé
k§ thudt trong sang ché& nhidu miu vai c6 tinh ndng theo mua va than
thién v3i moi trudng tao ra Igi thé canh tranh vuot trdi, va (iii) ) Hiép dinh
thuong mai tu do CPTPP va EVFTA sé tao dong Iuc cho nhu cau cho san
pham vai ndi dia d€ dap (g quy tac xudt x va sé thic day doanh thu
vai dét cung cdp cho doanh nghiép néi dia.

LNST 2020 udc tang 12% n/n. TCM cho biét DN ghi nhan ~207 ty
dong doanh thu trong thang 12 vdi lai sau thué dat ~23 ty dong, giam
tuang g 19% va 14,5% n/n.

Lly ké ca nam 2020, DN nay udc dat ~3.358 ty dong doanh, hoan thanh
91% ké hoach nam va giam 5% so v&i nam 2019, tuy nhién LNST ca nam
ghi nhan ~258 ty dong, vugt 39% k& hoach nam va tang 12% so Vvdi
cling ky nh& bién LN clia cdc mang don hang khau trang va d6 bao hd y
té€ tot han so vdi cac don hang may mac truyén thong do (i) chi phi
nguyén li€u thap hon, va tang ndng suat nhd thao tac may daon gian.

VGi Igi thé vé sd hitu chudi san xuét khép kin tUr sgi — dét — nhudm —
may, DN d3 chd ddng dugc ngudn nguyén liéu dé san xudt trong bdi
canh dich bénh dién ra trén quy moé toan cau lam anh hudng dén chudi
cung Ung toan thé gidi. Mat khac, tir thang 5 trd di, viéc dap Ung cac dan
hang dd bao hd y t& nhu khau trang vai khang khuén, d6 bao hd bac sy...
da gilp TCM dat két qua kinh doanh kha quan haon trong nam nay.

Pay manh phat trién san phdm méi. DN cho ra ddi thuong hiéu thdi
trang md@i INNOF vd@i chat lugng cao hién dang ban tai thi truGng trong
nudc, phat trién thuong hiéu thdi trang ONLEE xuét khau vao thi trudng
My thong qua kénh ban hang thugng mai dién t& Amazon va budc dau
ghi nhan doanh thu. Bén canh dé, dan vi da vira cho ra ddi trang thuang
mai dién tr vGi thuong hiéu DE CLOSET chuyén vé ban hang thdi trang.
TCM hién phét trién mang nay theo hudng online thay vi mg chudi ban [é
dé bét kip xu huéng mua sam hién dai.

Ching t6i sé danh gia ky han vé hoat dong nay cua DN khi cé cac thong
tin cu thé hon.

Pay manh diu tu nha may nham mé rdng thi trudng tiém ning
nh& EVFTA va CPTPP. PE€ hién thuc hda cd hdi tir EVFTA, TCM d& xay
dung mot nha may nhuém vai § KCN Hoa Phu, Vinh Long véi han 1.500
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lao dong. Udc tinh mbi ndm, nha may ndy cung (ng s6 lugng vai du cho
nhu cau san xudt ctia Cong ty. Ngoai ra, DN du kién cling s€ m& thém
mot nha may nita tai mién Tay dé€ cb thé tdng tinh tu ch( nguyén liéu
trong san xuat.

Nam 2020, TCM du ki€n dau tu thém nha mdy may sb 2 tai Vinh Long véi
tdng mic dau tu 120 ty ddng nhdm ma rdng cdng sudt phuc vu viéc mé
rong thi trudng tiém nang khi cac Hiép dinh mdi cé hiéu luc (CPTPP va
EVFTA). Thai gian khai cong du kién trong Q4 2020 vdi thdi gian thi cong
tur 6-8 thang.
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THI TRUONG THE GIOT

Chi s6 Piém so

DowJones 30,930.5 0.38 1.06
S&P500 3,798.9 0.81 1.14
VIX 22.7 -2.41 -0.31
DJ Futures 30,834.0 0.02 1.11
S&P Futures 3,798.9 0.22 1.34
Nikkei 225  28,523.3 -0.38 3.93
KOSPI 3,114.6 0.71 8.39
Shanghai 3,583.1 0.47 3.17
Hang Seng  29,962.5 1.08 10.03
ASX 6,770.4 0.41 2.78
FTSE 100 6,708.0 -0.07 3.83
DAX 13,863.4 0.35 1.05
CAC40 5,616.4 0.32 1.17
THI TRUONG HANG HOA

Vang 1855.83 0.85 -2.24
Dau WTI 53.5 0.98 10.26
Dau Brent 56.39 0.88 8.86
THI TRUONG NGOATI TE
Gia %Chg YTD
BBDXY* 1121.46 -0.20 0.10
USD/IPY 103.83 0.07 -0.56
USD/CNY 6.4661 0.20 0.94
EUR/USD 1.2139 0.08 -0.63
GBP/USD 1.3671 0.30 0.01

(*) Bloomberg Dollar Spot Index

Tin tirc thé& gidi: CAc NHTW chau A khéi dong
nam m@i vai hoat dong danh gia chinh sach.

Cac NHTW chéu A khai dong ndm mdi véi hoat dong danh gia chinh sach va
kéu goi chinh phd thuc hién nhiéu dong thai hon nita nhdm hd trg nén kinh
té.

Thong d6c NHTW Nhat Ban Haruhiko Kuroda hifa hen sé cong b6 bao cdo
danh gia chinh sach vao thang Ba sdp tgi, dong thGi nhan manh rang cac
chinh sach néi Idng tién t& manh mé hién nay sé khdng bi thay d6i, han thé
ching ¢6 thé dugc diéu chinh sao cho “hiéu qua va bén viing hon”. Ngan
hang du trir An D6 hién dang danh gid lai cg ché lam phat muc tiéu cta ho,
trong khi chinh quyén ctia Tha tudng Narendra Modi dang tim cach md rong
bién d6 hon so véi khoang 2% dén 6% hién nay.

Debt Pileup
Fiscal deficits have widened across the region amid the pandemic

Australia
China

India
Indonesia
Japan

Korea
Malaysia
New Zealand
Philippines

Thailand

Tai Dong Nam A, cac NHTW Indonesia va Philippine dang ddi mét vai ap luc
budc phai hd trg tai chinh cho cac khoan thdm hut ngan sach dang ngay
cang ma rong trong cudc chién vdi dich bénh virus corona. Trong khi do,
NHTW Han Qudc va New Zealand dang bi Qudc hdi thic giuc doi phd véi
tinh trang ty |€ that nghiép va gia nha & tang vot.

Hang loat cac chi bao kinh té dang tao thém ap luc budc cac NHTW phai ti€p
tuc duy tri cac bién phdp kich thich vao thdi diém khi nén kinh t& toan cau
dang dua vao chau A dan dit da phuc héi. Mac du cam két gilt 13i sust &
mUc thdp clia Fed s& hd trg cho cic nha hoach dinh chinh sach chau A
nhung da tang han 1% cua Igi sudt trai phi€u ky han 10 ndm trong thdi gian
gan day cho thdy bdi canh qudc t€ ¢ thé thay ddi nhanh chéng nhu' thé
nao.
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e BOJ has bought far more assets than peers relative to the economy's size

WEQ] WFed WECB

Mar Apr May Jun

Source: Data compiled by Bloomberg

NHTW Malaysia va Indonesia sé hop chinh sach trong tuan nay, tuy nhién ca
hai déu dugc ky vong s& khdng thuc hién thay d6i chinh sach nao. Cac
chuyén gia kinh t& cho biét ca hai c6 thé sé ha I3i suét saau hon hodc bd
sung nhiing bién phap chinh sach khac trong nhiing thang sap tdi.
NHTW Nhat Ban sé hop chinh sach trong hai ngay thir Tu' va thr Nam, va
dugc ky vong sé gilr nguyén cd ché chinh sach hién tai. Trong khi d6, NHTW
An D6 va Philippines cd thé dé ngo kha ndng ndi 1dng tién té trong nhitng
thang sap tdi.

Nguon. Bloomberg
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P06 thi so sanh VNINDEX va cac thi truéng quoc té

Stock Market Index - Major World Indices
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Lién hé trung tam nghién clru:

Tran Hoang Son Truéng bo phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo6 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 Hap Chuyén vién Nghién cilru hop.nguyenhoa@mbs.com.vn
Pang Duy Viét Chuyén vién Nghién cilru viet.dangduy@mbs.com.vn

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thsi diém danh gia

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

KHA QUAN TU 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 13p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Ching khoan MB (MBS) la mot trong 5 cong ty ching
khodn dau tién tai Viét Nam, Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mdt trong nhiing cdng ty chiing khoan hang déu
Viét Nam cung cdp cac dich vu bao gom: méi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghié€p vu thi truGng
von.

Mang Iudi chi nhanh va céc phong giao dich ctia MBS d& dudc md rdng va hoat déng c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang cia MBS bao gém cac nha dau tu' cd nhan va td chirc, cac t6 chic 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 cd thé cung cép cho
Khéch hang cac san pham va dich vu phu hgp ma rét it cic cdng ty chiing khoan khéc c6 thé cung cap.

MBS tu hao du'dgc nhin nhan la:

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

. C6ng ty nghién citu co tiéng ndi trén thi trudng vdi ddi ngli chuyén gia phén tich cd kinh nghiém, cung cdp cac san phdm nghién ciu
vé kinh t€ va thi trudng chirng 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 khodn MB (MBS). Nhitng thdng tin stf dung trong bdo céo
dugc thu thap tir nhitng ngudn dang tin cy va MBS khong chiu trach nhiém vé tinh chinh xac cta chdng. Quan diém thé hién trong béo cao
nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thlc cia MBS. Khdng mét théng tin cling nhu' y kién nao dugc viét
ra nhdam muc dich quang cao hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cao nay khdng dugc phép sao chép, tai ban bdi bat ky
ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.

MBS HOI s&

Toa nha MB, s6 3 Liéu Giai, Ba Binh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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