MARKET MBS

STRATEGY

NHAN DINH TTCK VIET NAM TUAN 19/08 — 23/08/2019

Dién bién thi trwong quéc té:

.z Tang giam 1

VN-Index 980.00 0.58 16.54 9.80
VN30 892.44 1.57 13.57 4.38
Dow Jones 25,886.01 -1.53 17.20 10.97
S&P 500 2,888.68 -1.03 18.91 15.23
DAX 11,562.74 -1.12 19.20 9.51
CAC 5,300.79 -0.51 18.45 12.05
Nikkei 225 20,418.81 -0.85 14.50 2.02
Shanghai 2,823.82 1.77 13.61 13.23
vang 1,513.52 1.11 18.01
Dau WTI 54.87 0.68 20.83

Tuan qua, thij trirong chirng khodn toan cau tiép tuc chao dao khi néi sorvé mét cuéc suy thoai kinh té.
Loi suét trai phiéu kho bac My ky han 2 ndm da vwot qua loi suét trai phiéu ky han 10 nam. Sw dio
ngwoc dwong cong loi suét nay dwor giéi dau tw xem nhw mét dau hiéu kinh dién cda suy thoai kinh
té. Bén canh dé, loat diliéu kinh té u am ter Trung Quéce va Birc cho thdy nén kinh té toan cdu dang dudi
dan dwéi anh hwéng tiéu cuc cda cuée chién thwong mai khéc liét My-Trung, nhdng rdc réi xung quanh
Brexit, va cang thang dja chinh tri. Quy 2 vira qua, kinh té Dirc da roi vao trang thai suy giam. Téc dé
tang truréng san lwong céng nghiép cda Trung Quéc trong thang 7 dat marc thap nhat trong 17 nam.

1. Loi suét trai phiéu chinh phd ky han 10 ndm da gidm xudng thdp hon loi suét trai phiéu ky han 2 nam.
Chénh léch giira |ai suét trai phiéu kho bac 2 ndm va 10 ndm d4 thu hep chi con 6 diém co ban vao thir
Hai (12/08), ghi nhan gan mdc thép nhat ké tir ndm 2007. Trong ngay 15/8, loi suét trai phiéu ky han 30
ndm da cham murc thap ky luc chua timg c6. Sw ddo nguoc duong cong lai suét trai phiéu tumg 1a tin
hiéu vé suy thoai kinh té trong qué kher.

2. Thj truong toan céu con chiu tac dong tir cac sé liéu bi quan vé cac nén kinh té Ién. Cuc Théng ké quéc
gia Trung Quéc (NBS) ngay 14/8 cdng bé dix liéu chinh thic cho thdy san luong cong nghiép trong thang
7/2019 tédng yéu nhat ké ttr ndm 2002. Co quan Théng ké Lién bang Pirc (Destatis) ciing cong bd sé lidu
cho hay kinh té Pirc da giam 0,1% trong quy 11/2019, sau khi tédng 0,4% trong quy 1/2019. Sw suy giam
GDP quy 11/2019 ciing chdm dit thoi ky vang son cda nén kinh té 1én nhat chau Au véi da téng truéng
lién tuc binh quan 0,5% hang quy. D4u vay, sw suy gidm nay da duoc dw doan truéc khi tir cudi ndm
2018, nén kinh té Burc da phai vat 16n véi swtni tré cling nhw mire téng truéng quanh méc 0%.

3. Cang thdng gia tdng khién Goldman Sachs ha dw béo tang truéng quy IV xudng 20 diém co bén, xudng
1,8%, do codng ty duw doén sé khéng cé mét théa thuédn thuong mai truée cudc bau cir ndm 2020. Bank
of America vao thi» Hai da ndng khéa nang dién ra suy thodi 1én 1 trong 3 trong 12 thang téi vi cong ty
nay cho rang nhiéu chi béo kinh té dang "nhap nhay" mau vang. Bao céo lan nay cda Goldman Sach dy
bao thuong chién sé khién kinh té My mét 0,6% téng sdn phdm trong nuwéc (GDP), ttr mire 0,2% dura ra
trong |1an duw béo truée. Goldman Sachs ciing dw bao Téng théng Donald Trump sé thuc thi ké hoach ap
thué quan 10% lén 300 ty USD hang héa Trung Qudc tir ngay 1/9.
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4. Béng Nhan dan té tiép tuc la tam diém cha y trong tuén qua sau khi Trung Quéc vii khi héa déng ndi té
dé dép tra lai loi de doa &p thué ter Téng théng My Donald Trump. Ngan hang Nhan dan Trung Quéc
(PBOC) hém thir Hai dé thiét 1ap ty gia tham chiéu hang ngay cho déng NDT & mdkc 7,0211 déi 1 USD,
trdi qua phién gidm ther 3 lién tiép va thap duéi nguéng 7 quan trong.

5. RUi ro dja chinh trj tai Argentina da khién thj triong bat ngo khi nha lanh dao canh hiu cua dét nuéc,
Téng thdéng Mauricio Macri, d4 thé hién kha kém trong cac cudc bau cir so bo. Két qua da gay ra lan
song ban thao trong thj truromg ching khoan Argentina hdng chju mdc gidm gén 35% trong 3 ngay va
dbng peso mét ¥ gia trj trong tuan.

6. Sut gidm loi nhuén cta céc DN hang dau thuéc S&P 500. Trong sé 500 cong ty thuéc S&P 500, cé hon
300 cong ty ching kién gia cé phiéu hién gidm it nhét 10% so véi mie dinh cda 52 tudn, theo dé liéu
cla Refinitiv. Trong dé ¢6 hon 180 c6 phiéu gidm hon 20% tur dinh 52 tuén, déng nghia da roi vao trang
thai thj truvong dau co gia xubéng (bear market).

7. Trong 6 thang dau ndm, Nhat Ban da vurot mét Trung Qudc dé tré thanh nudc ndm gidp lwong trai phiéu
kho bac My nhiéu nhét thé gidi, trong béi cdnh cudc chién tranh thuong mai gitka hai nuéc ting nhiét.
Theo di¥ liéu duwoc BO Tai chinh My cong bé hém qua (15/8), lurong tréi phiéu My ma Nhat ndm gid da
téng thém 21,9 ty USD, lén 1.120 ty USD, cao nhét trong 2 ndm rudi. Trong khi d6 Ian du tién trong 4
thang gan day lwong trai phiéu ma Trung Qudc ndm gii da tdng tré lai, véi mire téng 2,3 ty USD, Ién
1.110 ty USD.

8. D liéu kinh té My cong bé ngay thir Ba cho thdy chi sé gié tiéu dung (CPI) 16i tdng 2,2% trong thang 7,
mure tdng manh nhét 6 thang va vurot muc tiéu 2% cua Cuc D trip Lién bang (FED). Tuy nhién, lam phat
téng duoc danh gié la sé khdng anh hudng dén ky vong cda thj truomg rdng FED sé ha lai suét trong
thang 9 dé hé tro' nén kinh té.

9. Chinh quyén Héng Koéng ngay 15/8 cdng bé mét ké hoach hé tro téng truéng kinh té, trong béi canh nén
kinh té cda trung tam tai chinh sé 1 chdu A d6i mét nguy co suy thoai vi phong trao biéu tinh rdm ré va
chién tranh thuong mai My-Trung. Hang CNBC dlra tin, géi kich thich kinh té trén co trj gia 19,1 ty Déla
Héng Kéng, tuong duong 2,44 ty USD.

10. Méc du céc chi sé ching khoén da phuc héi nhe trong nhiing phién cubi tuédn song céc nha déu tw van
quan ngai, tim dén nhing tai sdn an toan hon nhw tréi phiéu va vang, hién van duoc giao djch trén méc
1.500 USD/ounce.

Global Stock Market Indexes 2019
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Mac du hoéi phuc trong 2 phién giao dich cudi tudn nhwng thij trieng chieng khoan My tiép tuc giam diém
trong tuan qua khi néi s¢’ vé mét cudc suy thoai kinh té. Sy hoang loan & Phd Wall bj day I&n cao khi duwéng
cong loi suét trai phiéu kho bac My roi vao tinh trang ddo nguoc lan dau tién sau 12 nam. Chét phién cubi tuan,
chi s Dow Jones Industrial Average déng clra & 25.886 diém (giam 1,53%), chi s& S&P 500 dong ctra & 2.889
diém (gidm 1,03%) va chi sé Nasdaq Composite dong clra & 7.896 diém (gidm 0,79%).

D lieu kinh t& My cong bd ngay thir Ba cho thay chi sb gia tiéu dung (CPI) 16i tdng 2,2% trong thang 7, mirc
tdng manh nhét 6 thang va vwot muc tiéu 2% ctia Cuc D tri¥ Lién bang (FED). Tuy nhién, lam phat tdng dwoc
danh gia 1a sé khong anh hwdng dén ky vong cua thi trwong rang FED sé ha |&i suat trong thang 9 dé hé tro
nén kinh t&. Ngoai ra, Pai dién thwong mai My (USTR) tuyén bd sé hoan ap thué quan 10% dbi véi nhiéu mét
hang cdng nghé tir Trung Quédc, bao gébm may tinh xach tay (laptop) va dién thoai di ddong. Day déu la nhirng
mat hang trong danh sach ctia ké hoach &p thué quan 10% lén 300 ty USD hang héa Trung Qudéc ma My dw
kién thwc thi tr thang 9. Chinh thong tin nay gitp thj trweéng hdi phuc trong nhirng phién gitra tuan.

Trong khi dé, trén thj trweéng chirng khoan chau Au, viéc Trung Quéc cho biét sé dap tra viéc ap thém
thué cta My khién chirng khoan khu vwc nay tiép tuc chim trong sac dé, chi sé chung cua khu vuwc
STOXX 600 xuéng mipc thap nhat 6 thang. Chi sé FTSE 100 ctia Anh déng ctra & 7.117 diém (gidm 1,88%),
chi s6 DAX 30 clia Blrc déng clra & 11.563 diém (gidm 1,12%) va chi sé CAC 40 cta Phap déng clra & 5.301
diém (gidm 0,51%). Chi sé Stoxx 600 cla thi trwérng khu virec mét gan 0,7% diém sb.

Md&i day, sb liéu GDP chinh thirc quy 11/2019 cta Birc gidm 0,1%, day Ién méi lo ngai rang quéc gia nay sé lam
vao cudc khiing hoang kinh t&, déng thoi khién tang trwdng ctia khu viee ddng Euro (Eurozone) bj gidm téc. Sw
suy gidm nay trai ngwoc véi mire tang trwedng 0,4% cla quy 1/2019 va Téng cuc thdng ké Bic (FSO) cho biét
nguyén nhan chinh la do thwong mai 14n nganh xay dwng gidm téc. Béo céo ctia FSO ciing cho thay chién tranh
thwong mai My-Trung ciing v&i viéc Anh réi Lién minh chau Au (EU), hay con goi Brexit 1a nhirng yéu té chinh
tac dong dén nén kinh té P&rc. Hién Anh dang la thi treong xuat khau xe hoi Ién nhét ctia Birc nhung nwéc nay
lai dang cé quy ting trwdng am lan dau tién trong 7 ndm qua. Chinh diéu nay da khién Ngan hang trung wong
chau Au (ECB) tuyén bd sé tung ra cac goi kich thich kinh té, bao gébm céat giam |ai suét. Trong quy 11/2019, toan
nén kinh té Eurozone chi tang trwdng 0,2%.

Thi trwong chieng khoan Nhat Ban ciing sut giam trong tuan, véi chi sé Nikkei 225 déng ctra & 20.369
diém (giam 1,53%). Bdng yén da tr& nén manh hon trong tuan va déng clra & mirc 106,27 yén/dd la My vao
cudi tudn. Trong 6 thang dau ndm, Nhat Ban da vuot mat Trung Qubc dé tré thanh nwéc ndm gitr lwong trai
phiéu kho bac My nhiéu nhét thé gi&i, trong bdi canh cudc chién tranh thwong mai gitva hai nwéc tang nhiét.
Theo dir liéu dwgc Bd Tai chinh My cong bd hém qua (15/8), lwong trai phiéu My ma Nhat nam gilr da tang
thém 21,9 ty USD, Ién 1.120 ty USD, cao nhét trong 2 nam rwdi. Trong khi d6 Ian dau tién trong 4 thang gan
day lwong trai phiéu ma Trung Qubc nam gilr da tang tré lai, véi mire tang 2,3 ty USD, 1én 1.110 ty USD.

Thi trwong chirng khoan Trung Quéc va Hong Kéng dao chiéu héi phuc tré lai vao cudi tuan khi giéi
dau tw bat day cac cé phiéu bi ban qua da. Ngoai ra, nhém ¢b phiéu cong nghé tang khi B&c Kinh dang cb
géng doc lap vé mat céng nghé, nham tranh anh hwéng do 1&nh cdm van cia My, cling gilp 2 thi trwdng nay
dao chiéu thanh céng. Chi sé Shanghai Composite déng clra & 2.824 diém (tang 1,77%) va chi sé Hang Seng
Index déng clra & 25.734 diém (gidm 0,79%). Chinh quyén Hong Kéng ngay 15/8 céng bdé mdt ké hoach hé tro
tang trwdng kinh té, trong bdi canh nén kinh té cda trung tam tai chinh s 1 chau A déi mat nguy co' suy thoai vi
phong trao biéu tinh rdm rd va chién tranh thwong mai My-Trung. Hang CNBC dwa tin, géi kich thich kinh té trén
cO tri gia 19,1 ty Péla Héng Kéng, twong dwong 2,44 ty USD. Ngan hang Nhan dan Trung Quéc (PBOC) hém
th&» Hai da thiét 1ap ty gia tham chiéu hang ngay cho déng NDT & mirc 7,0211 dbi 1 USD, tréi qua phién giam
the 3 lién tiép va thp dwdi ngwdng 7 quan trong.
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Dién bién gi4 dau thé gi&i: Gia dau tiép tuc sut giam do lo ngai suy thoai kinh té toan cau!

» Thi trwérng dau dang giao dich véi nhiéu lo ngai, khi di liéu kinh té yéu kém trén toan ciu cho thay nhu
cau dau thd c6 thé giam xubng. Gia dau thé gidi suy yéu trwdc nhirng lo ngai ting trwdng kinh té toan
cau sut gidm do cidng thang thwong mai My - Trung, nwéc Anh réi khdi Lién minh chau Au (hay con goi
la Brexit) khién kinh té& chau Au gap kho khan trong thei gian tdi. Tang trwéng cta Khu vwe ddng euro
(Eurozone) da cham lai con 0,2% trong quy 11/2019, sau khi ghi nhan mc tang 0,4% trong quy 1/2019.
Cang thang gitra hai nén kinh t& hang dau thé gi¢i da lam chao dao céc thi trwéng tai chinh toan cau va
lam gia tdng quan ngai rang nhu cau dau sé tang trwdng cham lai.

» Bén canh d6, lwong dau thé dy trir ctia My bat nge tang tuan thir hai lién tiép ciing gay thém ap lwc ddi
véi gia “vang den”. Co quan Théng tin Nang lwong My (EIA) cho biét lwong dau thd dw trir cia nwéc
nay da tang 1,6 triéu thung trong tuan trwedec, trai ngwoc véi dy doan giam 2,8 triéu thung dwgc dua ra
trwdc d6. Lwong duw trir diu cGa nwéc nay & mirc 440,5 triéu thung, tang khodng 3% so véi mirc trung
binh ctia 5 ndm vao thoi diém nay.

= Két thuc tuan qua, hop ddng dau thé ngot nhe WTI giao thang 9 trén san Nymex dong cira tdng 1,09%
lén 54,92 USD/thuing, sau khi thodi lui tai mirc cao 57,45 USD/thung. Hop ddng dau Brent giao thang 10
trén san Luan Bo6n tang 0,65% Ién 58,69 USD/thung.

Crude Oil WTI Futures, (CFD):CL, D

| Crude Oil WTI Future

Investing com 1(42.32) 250
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Dién bién nhém chi sé VN-Index, VN30, Midacap va Smallcap
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n-Index, VN30, SmallCap(VNSC), Midcap(VN70)

ietnam Indexes Return Year to date
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Thi triedng chirng khoan Viét Nam tuan 19/08 - 23/08: Ky vong phuc hoi!

= Du chi tdng nhe 0,58%, chi s6 VN-Index ciing d& c6 maét trong Top céc thj truong cé mirc tdng manh
nhéat trén toan cau trong tuan vira qua, ding sau thj truong Trung Quéc (Shenzhen téng 3,02%, Shanghai
1,77%,...) va dirng dau khu vuc Béng Nam A

= Thanh khodn thj truong vdn & mirc séi déng, gié tri khép Iénh dat trén 3.000 ty dbng, gidm 6% so véi
tuén truéc d6. Dong tién cé s dich chuyén tir nhém smallcap va midcap sang nhém bluechips

= Khéi ngoai bén rong sang tuén thir 3 lién tiép véi gia tri 850 ty dong, cac quy ETF ngoai ciing bi rat rong
hon 10,27 triéu USD, déc biét la quy ETF néi bj rut hon 316 ty dong ké ttr dau théng 8 cho téi nay.

= Vé ky thudt, Thj truong cé kha ndng hinh thanh mé hinh 2 day nhé sau khi da test thanh céng nguéng
960 diém trong tuan vira qua. Theo d6 ving gié muc tiéu cé thé dua thi truong vé lai ngudng tam ly
1.000 diém. Céc thj truong trén thé gi6i ciing dang trong qua trinh retest lai cac ngudng hé tro quan
trong nhu: S&P500, MSCI EM hay Euro Stoxx, ...

= Chién luoc déu tu: quay tré lai nhém kin room, déc biét nhém Vn30. Nha déu tw nén dung dén cac kénh
phong ngtra dé tranh bién déng trén thj truong.

» Co héi dau tw: Cac nhém cd phiéu phong thi nhuw: Logistics, sdn xuét phén phé dién, ....hodc cac nhém
midcap van hat duoc dong tién tét nhu: ban 18, céng nghé. ..

Thi trwdng trong nwéc tuan viva qua la mot trong sé cac thi trwong tang diém trén toan ciu, cat mach giam 2
tuan lién tiép. Dong tién cé sy dich chuyén tlr nhém midcap va smallcap sang nhém bluechips, thanh khoan tuy
gidm nhwng van & mrc s6i ddng mét phan ciing do khdi ngoai ban rong manh ké tir dau nam. Chi sé VN-Index
dat mirc cao nhét trong tuan kém khdi lwong tang vot trong phién cudi tuan cé thé 1a tin hiéu tich cuwc cho thi
trwdng tuan nay.
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Hb tro' thi trwdng trong tudn vira qua dén tir cac nhém cd phiéu nhw: ngan hang, chirng khoan, ban 18, thuc
pham, logistics, s&n xu4t va phan phdi dién...da lan at ap lwc gidm diém & cac nhém cd phiéu khac nhu: dau
khi, Vingroup, bt dong san, xay dwng va vat liéu xay dwng, bdo hiém...

Tam diém trong tuan qua tap trung & ba cd phiéu 1a VIC, TCB va VNM lién tuc bt pha manh. Trong d6, ndi bat
la TCB v&i mire tdng &n twong trén 8% va déng gép dén gan 2 diém vao da tang ctia VN-Index.

e Nhoém thwe phdm - dd udng di&n bién kha tich cuwc khi ca 3 cb phiéu I6n trong nganh 1a VNM, MSN va
SAB déu ting diém tbt. Dac biét hai ma VNM va MSN déu ndm trong top 10 cb phiéu tac dong tich cuc
nhét Ién thj trwdng tuan qua

e Phan I&n cac cd phiéu nhém ngan hang déu giao dich véi sac xanh tich cwe. Cac cb phiéu dai dién nhém
nay nhw BID(+3,75%), MBB(+4,43%), VPB(+2,37%), TCB(+8,42%), VIB(+8,56%),... Tuy nhién, ma VCB
lai lao dbc dén gan 1% va la cb phiéu gay anh hwéng tiéu cwc nhat 1én VN-Index.

e Di nguwoc thi trwong 1a nhdém dau khi, viéc gia héi phuc nhe ciing khéng gitp ¢ phiéu bat ting tré lai
ngoai PLX(+0,32%), cac ma con lai déu gidm diém: GAS(-0,39%), PVD(-0,31%), PVS(-1,92%),...

Hai nhém cé mirc tang tbt trong tudn vira qua 1a ban I1& va chirng khoan. Nhém ban 1&: PNJ(+2,14%),
MWG(+1,21%). Nhém chiing khoan: HCM(+3,47%), VCI(+7,14%), SSI(+1,14%), MBS(+1,3%)...
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Thanh khoan khé&p Iénh tuan qua tuy giam nhe nhwng van & mirc sbi déng, dic biét la phién cubi tuan.
Gié trj giao dich khép 1&énh dat 3.031 ty dbng, gidm 6% so v&i tudn trwde, tdng gia tri giao dich dat 4.000 ty déng,
giam 24,3% so v&i tuan trudc. Dang chu y |a phién cudi tuan, gia tri khdp 1énh dwoc day 1én mare 3.700 ty déng,
cao nhét trong 8 tuan. Sau 2 tuan lién tiép trd 4n & nhdm midcap va smallcap, dong tién trong tuan vira qua da
c6 s dich chuyén sang nhém bluechips va manh nhét & 2 phién cudi tuan.

Vé co’ cau dong tién: Nhém ngan hang tang tré lai chiém 20% tir mrc 17%, tiép theo la nhém xay duwng va vat
liéu xay dwng cling tang Ién mirc 13% tir 11%, bt ddng san va ban & ciing tang 1&én mic 9% tr 8%, trong khi
nhém dau khi va Vingroup lai gidm so véi tuan trwéc. DAu khi gidm con 7%, Vingroup gidm vé con 6%, nhém
thwe pham va dich vu gitr nguyén lan luvot 7% va 6%.

Vé giao dich ctia khéi ngoai:

+ Nha dau tw nwéc ngoai van la mét trong nhan td thiéu tich cwce khi lién tiép duy tri nhixng phién ban rong hang
tram ty ddng trong tuan qua. Trong do, véi tam diém x& manh cdp déi HPG va VJC, khéi ngoai da ban rong gan

850 ty dong.
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e Trén san HOSE, nha dau tw nwéc ngoai mua vao kha han ché. Xét vé gia tri, cé phiéu MSN dwoc
mua rong manh nhét véi 44,42 ty déng, twong dwong khéi lwong 584.030 don vi. Tiép do la PLX dwoc
mua rong 33,97 ty dong (554.430 cb phiéu). Con xét vé khdi lwong, ciing khéng c6 ma nao dwoc mua
rong t&i 1 triéu cb phiéu. HDB dan dau khi dwoc mua rong véi khdi lwong dat 931.230 don vi, gia tri
twong ng 24,23 ty déng. Trai lai, cd phiéu VJC tiép tuc bi ban rong manh nhat vé gia tri dat 284,64 ty
dodng, twong dwong khéi lwong 2,17 triéu don vi. Trong khi d6, HPG dan dau danh muc bi ban rong vé
khéi lwong véi gan 8,38 triéu cb phiéu, gia tri twong (rng 193,87 ty ddng. Birng & vi tri tiép theo do, chirng
chi quy E1VFVN30 bj ban rong hon 6,52 triéu cb phiéu, gia tri twong (rng 95,87 ty ddng.

e Trén san HNX, khéi ngoai mua rong manh nhat HUT véi khéi lwong 1,19 triéu cb phiéu, gia tri twong
&ng 2,87 ty déng. Tiép theo d6, PVS dwoc mua rong 182.740 cb phiéu, gia tri 3,97 ty déng. Trai lai, cb
phiéu VCS bi nha dau tw ngoai ban rong manh nhét véi khéi lwong 561.466 don vi, gia tri twong (rng
49,75 ty déng. Tiép theo d6, TNG bj ban rong 162.020 cb phiéu, gia tri 2,92 ty déng.

e Liiy ké tir ddu nam, khéi ngoai mua réong 10.321 ty dong (448,73 triéu USD) trén san HSX, cha yéu
thong qua giao dich théa thuan vé&i 7.813 ty dong. Cac nhém dwoc mua rong trong 6 thang dau ndm
la: dau khi (2.675 ty déng), ngan hang (1.820 ty déng), thwc phdm (729 ty déng),....trong khi d6 céac
nhém bi ban rong la: dich vu (1.199 ty ddng), dwoc pham (440 ty doéng), hoa chét (356 ty ddng),
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Vé dong vén ETF: Tuan qua céac quy ETF bj rat vén hon 11,4 triéu USD, chd yéu dén ttr quy ETF néi. Liy ké
ttr ddu ndm céc quy ETF da déu tw vao Viét Nam khodng 278,14 triéu USD.

Quy ETF néi ELIVFVN3O tiép tuc gy chi y khi bj rat von ké tir dau thang 8 dén nay sau khi da cé 7 thang lién
tuc huy déng duoc vén. Theo thdng ké, ké tir dau thédng 8 quy ETF néi da bj rat rong hon 23,3 triéu CCQ, tuong
g khodng 316 ty déng va tap trung chu yéu trong tuén tir 05 — 09/08.

Aggregates 1w YTD 1y

Flow (USD) (11.417.820) 278.149.568 267.746.578
Flow/Assets(%) (1,20) 29,18 28,09
Name Ticker 1W Flow YTD Flow
(MLN USD) (MLN USD)
VanEck Vectors Vietnam ETF VNM US 0 126,606
VFMVN30 ETF Fund E1VFVN30 VN -11,41782 92,559
KIM KINDEX Vietnam VN30 ETF Sy 245710 KS 0 37,538
Xtrackers FTSE Vietnam Swap UC XFVT GR 0 17,718
SSIAM VNX50 ETF FUESSV50 VN 0 2,105
Premia MSCI Vietnam ETF 9804 HK 0 0,812
Premia MSCI Vietnam ETF 2804 HK 0 0,812

Xu hwéng dong vén dau tw gidn tiép tai cac thj trurong: Céng thdng thuong mai leo thang 1én mirc cao méi
c6 thé kéo theo cudc chién vé tién té da kién nha dau tw tim dén céc kénh tru &n an toan nhw vang, tréi phiéu
chinh pha...ké qua Ia trong tudn vira qua hdu nhuw tat cé céc thj truong méi néi déu bi rut rong.
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Foreign Portfolio Investment

Bond Portfolio

Currency 3 Group By Region

Country Date DEYY, WTD MTD YTD 12M YoY Lvl

Asia Mln Mln Mln Mln Mln Mln
2 China 06/30 18,214.6 71,487.6 41,608.1
3) India 08/14 284.8 206.2 8,124.9 3,760.8 3,879.6
4) Indonesia 08/16 4,388.8 4.430.3 11,363.3
) Japan 08/09 5,051.2
) Malaysia 08/15
) Philippines 08/16 . 331.8 607.8 1,362.6
) S. Korea 08/16 4,570.7 2,517.6 5,301.8
) Sri Lanka 08/16
) Taiwan 08/16 645.6 9,462.1
) Thailand 08/16 657.0 4,461.3
) Vietnam 08/16 . 348.5
Americas
14 Brazil 08/14
15) Canada 06/30 15,438.6 1,342.0
16) Chile 03/31 594.4 1,584.6
17) Colombia 03/31
18) E1 Salvador 03/31

19) Mexico 12/31 9,517.8 5,916.7

Tém lai, B4t chép thj truong ching khoan thé gisi bi ban thao 6 at do lo ngai suy thodi kinh té, nhung ching
khoan Viét Nam da vurot qua duoc "con Iéc d8" mét cach ngoan muc trong tudn giao djch vira qua. Du chi téng
nhe 0,58%, chi s6 VN-Index ciing da c6 mét trong Top céc thj truong cé mire tdng manh nhét trén toan céu trong
tuén vira qua, dung sau thij truong Trung Quéc (Shenzhen téng 3,02%, Shanghai 1,77%, ...) va ding dau khu
vire Péng Nam A.

3
b
1
8
9
0
1
2

|
1
|

Chét xuc tac giup céc thi triong phuc héi trong tuén vira qua dén tir: i)Téng théng My Donald Trump ngay
13/8 bat ngorra quyét dinh hodn &p thué quan 1&én nhiéu mdt hang nhdp khau tee Trung Quéc - dong thai
gitp lam dju cuéc chién thuong mai My-Trung sau nhitng budéc leo thang chéng mét thoi gian gan day. Theo
quyét dinh méi, nhiing mat hang nay sé bj ap thué ké tir ngay 15/12 thay vi ngay 1/9. ii) Chinh pha B c6 thé
tung mét goi hé tro tdng trwéng kinh té Chinh phd lién minh cda nudéc nay sdn sang tam gac nguyén tdc
ngan sach can bang sang mét bén dé vay ng cho viéc kich cdu nén kinh té. Théng tin nay lam ddy Ién hy vong
nén kinh té I6n nhat chau Au c6 thé tranh duoc suy thoéi, dong thoi xoa diu néi lo vé sw gidm téc kinh té toan
céu. Ky vong vé mét géi kich cau cia Pire dua loi suét trai phiéu kho bac My ky han 10 ndm thoat khéi mirc déy
ctia 3 ndm. Tuén nay, co lic loi suét cda trai phiéu ky han 10 ndm gidm dwéi ky han cda tréi phiéu 2 ndm, gay
ddo nguoc duong cong loi suét gidka hai trai phiéu nay - mét dau hiéu kinh dién cda suy thoai kinh té sdp xady
den.

Trong khi dé, pha béng den lén dién bién chirng khodn toan cau trong tuan vira qua la Cang thang
thwong mai gia tang gitka My va Trung Qudc, lan séng biéu tinh & Hong Kong, tin hiéu suy thoai kinh té
tee loi suét trai phiéu va Trung Quéc ngay 15/8 phét tin hiéu sdp c¢6 déng thai tra dida ké hoach ap thué
quan méi nhat cda Téng théng Donald Trump...la nhimg nhan té chinh da gay nén nhikng phién suw sut
giam cua thj trirong.

Diém nhén dang chu y trong tuén vira qua tiép tuc la viéc khbi ngoai ban rong manh ké tir ddu ndm vaéi gié tri
850 ty ddng va ap luc ban trdi rong trén nhiéu nhém cé phiéu, day ciing la tuan thir 3 lién tiép ho ban rong, téng
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cd 3 tuén vira qua khéi ngoai ban rong gan 2.350 ty déng. Béng chu y la quy ETF néi sau 7 thang lién tiép phat
hanh duoc CCQ thi tir d4u thang 8 cho téi nay dang bi rut rong. Theo théng ké, da c6 hon 23,3 triéu CCQ bj rut
manh |&n d4u tién ké tor 2018 Vi gid tri khodng 316 ty dbng va tép trung chd yéu trong tuén tir 05 -09/08, tuén
vtra qua ETF néi bj rut khoang 6,5 triéu CCQ voi gia tri 95,5 ty déng. Théng thuong, thi trwong ciing dat dinh
sau khi ETF ndi khéng phat hanh thém duwoc CCQ va bj rit rong.

Thanh khodn tuén vira tiép tuc & trang thai s6i dong, gia tri khép Iénh dat trén 3.000 ty dong, gidm 6% so voi
tuén trudc do, téng gia tri giao dich dat trén 4.000 ty déng, gidm hon 24%. Dong tién sau 2 tuén lién tiép tri n
& nhém midcap va smallcap da cé sw dich chuyén sang nhém bluechips trong tuén vira qua, déc biét trong phién
cudi tuén gié tri giao dich khép 1énh dat trén 3.700 ty déng, mirc cao nhat trong vong 8 tuén. Trong 2 tuén vira
qua, thanh khodn & nhém Vn30 binh quén dat trén 1.800 ty dong, tuong tw giai doan gitra thang 2 dén gitra
thang 3 khi ma chi sé VN-Index dat méc 1.014 diém.

Vé ky thuét, cé thé thdy chi sé6 VN30 da vuot dinh thang 7 trong khi VN-Index thi chuwa, dong tién vao nhém
VN3O0 ciing dang téng Ién, dé la tin hiéu tich cuc hé tro xu huwéng tdng sap t&i, déc biét néu thanh khodn & nhém
nay tiép tuc téng trén murc binh quén 1.800 ty dong nhuw trong 2 tuén vira qua thi cé kha nédng thj truong sé tiép
tuc nhip héi phuc dé quay tré lai nguéng tam ly 1.000 diém. Chi sé VN-Index ciing cé xu hudng tuong tw nhw
VN30 nhung tin hiéu khéng ré nét nhw & VN30. Chét phién cubi tuén, VN-Index d3 Iy lai cac nguéng ky thuét
quan trong nhv' MA50, MA100...sau khi d4 test ngudng hé tro xung quanh méc 960 diém thanh céng trong, qua
d6 ¢6 thé hinh thanh mé hinh 2 day nhé & khu vure nay. Tuy vay, kich ban nhiéu kha ndng xay ra trong tuédn nay
1a thj triong sé hinh thanh ving dao déng & vung 980 diém, ung véi ngudng MA20 trong lic &p luc ban rong
cla khoi ngoai van tiép dién va tinh hinh bén ngoai van khé du doan.

Chién lugc giao djch luc nay nén tap trung vao nhém kin room, it bi dnh hudng bdi cac yéu té tac dong bén
ngoai va khéi ngoai ban rong. Do vay, co hdi dau tw la cac cb phiéu don I8, thu hut duoc dong tién trong nhiing
tuén vira qua nhw ban 18, logistics, san xuét va phan phéi dién, ....d4c biét Ia nhém kin room hodc nhém VN30.

Cac kich ban thi trwéng trong tuan téi:

Kich bén 1 (lac quan 30%): Kiém nghiém thanh céng khang cw 985, hwéng vé viing 1.000 +/- 5 diém.

VNINDEX - Daily &/

984.42 )
960

940
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= Chi sb Vn-Index da cé nhip phuc héi kha tich cuc sau khi d test thanh cong nguwéng 960 diém trong
tuan vira qua va vuot [&n trén cac dwong MA gan nhat nhw MA100 & MA50 ngay. Trong khi d6, phia
trwde 1a vang khang cy 985 -995 diém

= Trong kich ban lac quan, VN-Index kiém nghiém thanh céng khang cw 985 diém va vuot Ién trén vang
nay véi thanh khoan tiép tuc duy tri & mirc kha va cao so vé&i trung binh tuan. Chi sd co thé sé kiém
nghiém lai ving khang cw 1000 — 1.005 diém.

= Néu tin hiéu diéu chinh hodc suy yéu vé dwdi ving 985+/- c6 thé chi sb sé tiép tuc xu hwéng giao dich
gidng co tich Itly va chuyén sang kich ban 2 (KB2).

Kich ban 2 (Than trong 60%): Viing dao déng trong khung tir 960 — 980 diém!

= Thi trwé'ng c6 kha néng sé sideway trong viing 960 — 980 diém (rng v&i Fibonacci 38,2% dén MA20 khi
chudi ban rong cta khdi ngoai chwa cé dau hiéu cham dit va tac dong bén ngoai van con bét dinh.

VMINDEX - Da

VN-Index

1014.42

<3,

960

100 0%
Jun Aug Sep Oc Mow Jec 2019 Feb

Kich ban 3 (kém lac quan 10%): Xuyén thang ving 960 diém, VN-Index diéu chinh va kiém nghiém lai
ving ddy cii 940 hodc xdu hon Ia 920 diém

Trong kich ban kém lac quan, VN-Index khéng vwot dwoc ving can 975+/- va roi vao nhip chinh manh. Trong
trwdng hop dé, vung hé tro 956 diém néu bi pha vér sé kich hoat kich ban x4u dién ra, chi sé VN-INDEX c6 thé
sé kiém nghiém lai viing hé tro manh 920-940 diém va nhip chinh cé thé kéo dai tir 2-4 tuan.
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VMINDEX - Dz

1014.42
1,000

3

960

940

100 0%
Jun J Aug Sep Oc Mow Jec 2019 Feb

Dién bién Thi trw&ng chirng khoan phai sinh:
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= Hiéu rng ddo han ctia hgp déng thang 8 cuing nhirng bién ddng khé lwéng cua thj trwérng da khién giao
dich phéi sinh tuan tlr 12-16/8 tr& nén dé dat hon, phan anh ngay & KLGD da giam manh 19% chi dat
tbng 361.958 hop ddng dwoc khép Iénh. Theo d6, KLGD trung binh phién da xudng téi mée 72.392 hop
déng/phién (2 tuan lién trwdc lan lwot dat 97.325 va 89.048 hop dbng), tham chi 3 phién dau tuan voi
khéi lwong khép lénh xap xi 55.000, 61.000 va 61.500 hgp ddng da dwoc ghi nhan & 3 phién thap nhat
trong 7 tuan qua. Gia trj giao dich danh nghia dat gan 31.769 ty ddng, thap hon 18% so vé&i tuan trwéc
do.

= Ol toan thj trwéng tai chét phién thir Sau 16/8 1a 12.770 hop déng giam té&i 39% so vé&i cudi tuén trwéc.
Trong d6 Ol hop ddng thang 9 (vira dwgc giao dich véi tw cach F1M trong phién thir Sau) 1a 12.162 hop
ddng, cac hop déng con lai cé Ol lan lwot dat 159,391 va 58 hop dong.

=  Pén cubi tudn, hop ddng thang 9 da tang nhe hon 1%so véi tuan trwdc 1én 879,10 diém, du vay nhwng
tbc d6 ting cla hop déng nay chwa bét kip véi da tang ctia VN30 Index da khién basis mé réng Ién -
13,34 diém cho thdy gidi dau tw con ém nhiéu hoai nghi vé nhip tang cla thi tredng co s&. Cac hop
ddng con lai lan lwot dat 878,00 diém; 870,00 diém va 878,30 diém, theo d6 basis cac hop dong nay la
-14,40 diém, -22,44 diém va -14,14 diém.
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= Nhirng bién déng kho lwéng tr quéc té, ciing viéc khéi ngoai van ban rong khién tam ly gi¢i dau tw trong
nwéc tré nén kha than trong trong phién cudi tuan qua. Tuy nhién trir nhip gidm ngay lic mé& ctra va vai
phat sau d6, dién bién co ban 1a manh khi cac tru luan phién kéo chi sé6. Hop ddng VN30F1909 sau khi
test thanh cong hé tro 876 diém da tang 1 mach hon 13 diém Ién 889 diém, trong khi d6 chi s VN30
nho lwe kéo clia nhiéu cb phiéu I&n tiém can nguwéng can tam ly 900 diém. Tuy nhién, ap lwc chét |i gia
tdng manh & thoi diém cubi phién khién cac chi sé diéu chinh rat nhanh, VN30 gidm hon 7 diém va
VN30F1909 giam hon 10 diém. V&i dién bién va bién do dao déng manh nhw hém nay sé mang lai co
héi trading tuyét voi cho gidi dau tw. Két phién cudi tudn, basis van dwoc duy tri am 13,34 diém, nén
chién lwoc van 1a canh Long trong phién dau tuan.

= V& ky thuat, chi sb bat nge diéu chinh manh vé cudi phién thir Sau khi chiu &p lwc ban manh & nhiéu
nhom cb phiéu. Tuy nhién, v&i 2 phién tang gia liép tiép da thay di trang thai di ngang trong sudt 1 thang
vira qua. Néu dong tién tiép tuc manh 1én, khoi ngoal giam ban rong thi VN30 c6 co hdi test lai dai trén
clia Bollinger Bands (898-900 diém). Khéi lwong tiép tuc ndm trén mic trung binh 20 phién giao dich
cho thay dong tién dang Gng hd cho xu hwéng tang

= Chién lwoc phai sinh van la trading canh Short & cac ngwéng khang cw manh va Long trong cac
nhip diéu chinh. Cac ngwéng khang cw déi v&i chi sé VN30F1M tai 881 - 887 - 894 diém, trong khi
cac ngwdng hé tror tai 875 — 869 — 863 — 857 diém.

CLTT xin gti kém ban nhan dinh nay danh muc cac cé phiéu theo d&i trung dai han va danh muc
trading ngan han.

M3 cp K:‘;ﬁ"‘ Vén héa (Ty déng) RoomNN  EPS 4Q s /166;3019 KLeb T8

Ngan

hang
L VCB N&m giif 288,922 23.9% 4,729 20,578 16 77,900 831,719
P MBB N&m giir 47,340 20.4% 3,215 15,957 7 22,400 3,963,174
3 ACB Chét 151 35,507 #VALUE! 3,438 14,700 6 21,900 1,827,269
4 BID N&m giir 123,074 3.2% 2,150 15,666 17 36,000 1,466,648
5 CTG N&m giir 76,330 30.0% 1,470 19,313 14 20,500 3,058,080
6 VPB Mua 47,784 23.2% 2,989 15,552 7 19,450 1,697,541
7 HDB Theo dbi 25,808 24.5% 2,897 15,938 9 26,400 1,366,646
8 VIB Ném git 17,011 #VALUE! 3,181 11,658 6 18,400 1,071,706
9 LPB Theo dbi 6,028 4.4% 1,287 13,601 6 7,800 498,876
10 STB Theo d&i 18,578 13.8% 1,205 14,137 9 10,300 3,293,275
11 TPB Theo dbi 18,557 31.1% 2,680 13,649 8 22,450 312,398
12 TCB Mua 76,575 #DIV/0! 2,430 15,385 9 21,900 2,177,226

Chirng khoan
13 sSI Mua 11,329 58.5% 1,997 18,505 11 22,250 1,434,459
14 HCM Mua 6,387 56.3% 1,434 13,804 15 20,900 847,593
15 VND Theo d&i 3,066 45.7% 1,599 14,729 9 14,700 336,462
16 MBS Mua 1,905 0.0% 1,349 12,268 12 15,600 148,676

Bao Hiém
17 BVH N&m giit 54,038 25.6% 1,622 21,696 48 77,100 185,853
18 BMI Mua 2,467 38.6% 1,291 25,008 21 27,000 275,230
19 PVI N&m giir 9,013 #DIV/0! 3,061 29,017 13 39,000 329,143

Bat dong san
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20 VvIC N&m giit 408,204 15.0% 1,303 17,704 94 122,000 443,687
21 DXG N&m giir 7,340 32.2% 2,944 12,271 5 14,100 1,470,780
2 DIG Mua 3,953 34.7% 1,158 10,782 11 12,550 668,275
23 KDH Theo déi 13,066 45.9% 1,519 12,943 16 24,000 325,100
24 NLG Mua 7,057 51.1% 3,760 19,394 8 30,800 988,818
25 HDG N&m giir 4,295 15.6% 6,952 17,208 5 36,200 759,482
26 LHG N&m giir 900 13.2% 3,096 24,018 6 18,000 327,045
27 VHM N&m gii 279,684 15.1% 4,503 12,907 19 83,500 667,443
28 KBC N&m giir 7,234 24.5% 1,333 19,295 12 15,400 2,556,769
29 VRE N&m giir 81,858 32.5% 1,033 12,224 34 35,150 1,654,634
30 PDR Theo ddi 8,535 #DIV/0! 1,961 11,193 13 26,050 959,901
Dau khi
31 GAS N&m giir 193,118 3.7% 6,066 23,303 17 100,900 287,453
3 BSR Theo déi 30,075 41.1% 1,163 10,083 8 9,700 1,403,773
3 PLX N&m giit 73,059 14.6% 3,412 18,970 18 62,400 1,220,970
34 PVD Theo déi 6,759 #DIV/0! 0 1 20 16,050 2,338,135
Xay dung & VLXD
35 CTD Chét I5i 7,791 50.8% 13,465 105,013 8 102,000 141,906
36 veS N&m giir 14,034 2.6% 6,806 18,874 13 89,500 433,115
37 VGC Theo dbi 8,339 13.1% 1,385 14,340 13 18,600 708,499
38 ovT Mua 274 13.7% 4,282 18,080 5 21,100 191,277
39 PTB N&m giir 3,377 20.6% 8,256 34,727 9 71,400 193,802
40 BMP N&m giir 4,232 76.9% 5,279 31,092 10 51,700 196,712
a1 NTP Theo déi 3,525 21.0% 4,490 26,681 9 39,500 42,607
2 AAA Theo dbi 2,919 2.5% 2,034 16,333 8 17,050 3,383,924
4 HT1 Ném gii¥ 5,761 #DIV/0! 1,657 14,141 9 15,100 98,839
Thép
44 HPG N&m giir 63,643 38.3% 2,956 15,239 8 23,050 6,409,405
45 HSG Theo dbi 2,810 #DIV/0! 425 12,700 16 6,640 1,650,320
Pién
46 REE N&m giir 11,642 49.0% 5,261 30,784 7 37,550 1,004,868
47 NT2 Mua 7,096 22.1% 2,241 14,059 11 24,650 150,565
48 PC1 Mua 2,780 37.9% 3,082 20,110 6 17,450 177,778
49 ™v2 N&m giir 2,199 14.2% 9,082 31,265 10 91,600 51,843
50 POW Theo d&i 30,210 #DIV/0! 820 10,464 16 12,900 1,133,950
Logistic
51 VSC N&m giir 1,610 39.8% 5,025 30,557 6 29,200 177,995
52 GMD N&m giit 8,462 #DIV/0! 2,245 20,190 13 28,500 621,202
Hang tiéu dung & Ban
lé
53 MWG N&m giir 51,927 49.1% 7,159 22,600 16 117,300 966,807
54 FPT N&m giir 35,270 49.0% 4,349 19,628 12 52,000 1,616,152

www.mbs.co




MARKET MBS

STRATEGY " ME SECURITIES |

55 DGW N&m gii 268 14.7% 2,862 19,200 8 23,150 706,575
56 DHG Theo déi 12,290 54.3% 4,199 23,014 22 94,000 28,283
57 PNJ N&m giir 19,149 49.0% 4,727 18,380 18 86,000 694,993
58 VNM N&m giir 216,105 59.0% 5,465 16,274 23 124,100 741,844
59 QNS Mua 10,744 13.7% 4,183 18,111 7 30,100 260,916
60 VHC Theo déi 7,670 35.4% 18,865 49,107 4 83,000 162,927
61 MSN N&m giir 90,009 40.4% 4,545 25,970 17 77,000 533,227
Phan bén & héa chat
62 CcSM Theo déi 1,528 2.5% 106 11,569 139 14,750 54,552
63 DRC N&m gii 2,566 23.7% 1,154 12,981 19 21,600 270,754
64 PAC Theo déi 1,403 #DIV/0! 3,705 13,799 8 30,200 16,661
65 BFC Theo déi 203 13.9% 2,549 16,156 6 15,800 76,723
66 DPM Theo dbi 5,400 19.9% 1,289 20,201 11 13,800 386,218
67 DCM Theo déi 4,300 2.5% 978 11,212 8 8,140 242,452
68 LAS Theo d&i 813 4.9% 763 11,296 9 7,200 28,108
69 APC Theo déi 271 10.3% 5,514 29,615 4 23,000 30,996
70 csv Theo dbi 1,134 #DIV/0! 5,748 19,852 4 25,650 55,865
71 DGC Theo déi 3,648 1.6% 7,905 24,650 4 28,200 259,665
Du lich va giai tri
7 HVN Chét I5i 55,172 10.0% 1,747 12,777 22 38,900 724,146
73 vic Theo déi 70,680 #DIV/0! 9,850 25,917 13 130,500 678,181
74 AST N&m giir 2,952 34.4% 3,734 12,070 18 65,600 75,709
Dét may
75 TCcM N&m giir 1,407 #DIV/0! 3,715 22,165 7 24,300 778,337
76 TNG N&m giir 1,131 14.5% 3,307 14,042 6 18,200 1,039,042
Cao su
77 PHR N&m giir 9,702 #DIV/0! 4,365 19,877 16 71,600 637,035
78 DPR N&m giir 1,661 #DIV/0! 4,701 48,418 9 41,400 137,419
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