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MARKET STRATEGY DAILY: Diéu chinh ky thuat!

Dién bién thi trudng:

Bao cao chi tiét 08/04/2021 R , . by aen , . x.
104/ » Thj trudng ching khoan trong nudc diéu chinh giam sau chudi

Dién bién chi s6 VN-Index 8 phién tang lién tiép. Dién bién chét I5i & phién hém nay I3

e ' - phu hap do &p luc chét I5i d3 dién ra & 3 phién vira qua, thi
i trudng cling khéng vugt qua ngudng 1.245 diém va duy tri

trang thadi dao dong tich Illy. Dong ctra, chi s6 VN-Index giam

7,49 diém con 1.234,89 diém, trong doé chi s6 VN30 giam 5,96

diém con 1.251,81 diém. DO réng thi trudng nghiéng vé bén

r— ban, toan thi trudng cd 167 ma tdng/233 ma giam, & rd VN30

uumi|:\p\|m_\“m|u\wlww\:lwwwlHK!IHJI‘\»\IIH‘HlH”_iﬂ‘“hl\‘\\il\lklw.\”\HHi”!”\“ﬂ‘|H“K|Hiww‘wm!H”».iz COI 6 mé téng, 20 mé glém Vé 4 mé glfl’ tham Chlé’u-
e = Thanh khoan thi trudng ha nhiét véi tdng gia tri khdp 1énh dat
THI TRUONG CO'SO' gan 13.205 ty dong, day cling cd thé 1a nguyén nhan khién thi
tr_l.xrfjng cT,ang loay _hoay o] mt’{c dinh’ né_y. ,(_Eiag dicr_\, kh_c')’i ngoai
dién ra tich cuc khi ho mua rong trd lai vGi tong gia tri han 20
Pong cira 1234.89 293.75 83.07 ty dong.
Thay déi -7.49 0.91 0.51 . V‘iéc thi ’Eru"dng diéu c,hin‘h phién nay la ETi‘éu néy)lé hoan ’Eoén
binh thuGng trong qua trinh tang diém vura qua cla thi trudng,
%Chg -0.60 0.31 0.62 ddc biét 1a nhém VN30 dang ¢ chudi tdng 9 phién lién tiép.
YTD 11.87 44.62 11.58 Théng thudng, sau qua trinh bt pha khoi ving tich Iy thi
nhirng quang nghi diéu chinh dé rii bét hang 16ng léo hodc tai
KLGD (tr.cp) 664.51 183.27  106.81 tich Ity dé &y thém nang lugng la can thiét dé thi trudng cb
%Chg -9.53 10.55 26.03 thé téng bén viing han. Do vay, nhip diéu chinh nay mang tinh
’ ky thuadt do xu hudng tang van la xu hudng chinh cla thi
GTGD (tyd)  14522.99  3008.67  1520.52 trudng. V& k§ thuét, chi s6 VN-Index cé kha néng duy tri trang
S5 téng 167 114 (5 thai dao ddng tich Iy va dong tién dich chuyén sang nhém cé
o phi€u vira va nho, trong kich ban than trong hon, thi trudng co
S0 M giam 233 100 118 thé& ki€ém tra lai ngudng ho trg & mdc 1.200- 1.230 diém.
Khéng déi Tin tirc thé gigi:
Vén héa »= (Cac thi truGng toan cau dang theo doi xu hudng gia tang lai
3 4630.35 344.60  1100.80 . 15 SRPVRRRE ah . T
(ngh. ty d) suat dai han gan day tai My, véi lo ngai rang da tdng nhanh
PE 19.17 21.55 36.14 lién tuc co thé that chit cac diéu kién tai chinh va cé nguy cd
o 5 . S 76 anh hudng tiéu cuc dén trién vong tang trudng. K& tir thang
: : : 8/2020, Igi suat trai phi€u Kho bac ky han 10 ndm cua My da
“N*;Td'\;m“a 1105.41 45.69 23.75 tédng 1,25 diém phan trdm Ién khoang 1,75% vao dau thang
NDTNN Ban 4/2021 — xap xi ngudng tién dai dich vao dau nam 2020.
) 1118.26 1.54 19.03 = R
(ty Nhan dinh thij trudng HDTL:
Rong 1285 4415 472 = Méc du mé clra trong sic xanh, thi trudng suy yéu vao cudi phién
THI TRUONG HDTL khién cac HDTL dong cira ghi nhan mllrc’giém tr 7,3 dén 11,1
N N diém. Cu thé, VN30F2104 giam 0,7% xubng 1.243,2 diém, hién
Pongciralihay dol thap hon 8,61 diém so Vi chi s& cd sd. Trong khi dd, tong thanh
VNBO-Index  1251.81 506 0.47 khoan trén thj trudng phién nay da co6 sy cai thién, véi 125.561
hgp dong dudc khdp Iénh trong phién, tang 23% so vdi phién
VN3OF2104 1243.20 -8.80 -0.70 lién trudc.
VN30F2105 1241.60 -9.30 -0.74
VN30F2106 1240.80 -7.30 -0.58
VN30F2109 1238.50 -11.10 -0.89
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NHOM NGANH
%Chg YTD
Tién ich -0.73 1.02
Tai chinh -0.57 24.57
Cong nghiép 0.34 15.56
Hang TD thiét yéu -0.40 -3.41
Nguyén vat liéu -0.08 20.68
Hang TD khong thiét yéu -0.24 16.44
Nang lugng -0.09 15.84
Yté -0.63 8.91
Cong nghé thong tin -0.10 33.49
Bat dong san -0.62 19.46
Ma Pong cira %Chg \g(:nfnglz?(
GVR 28.40 1.43 0.43
NVL 88.80 0.79 0.18
GEX 28.50 4,59 0.16
DXG 25.20 4.13 0.14
DIG 30.90 5.46 0.13
Ma Pong cira %Chg \zinlgn?lil:(
VIC 125.40 -1.80 -2.07
vCB 100.00 -1.86 -1.88
BID 44.80 -1.65 -0.80
VHM 99.70 -0.80 -0.71
viB 51.20 -3.94 -0.62
Ma Pong cira %Chg ((:I :;‘:;E')g)
VRE 35.30 -0.28 71.92
NVL 88.80 0.79 35.34
HPG 49.35 -0.20 26.51
STB 22.20 -0.45 19.07
vic 133.00 0.00 15.55
Ma Pong cira %Chg (cg :';:)g)
BID 44.80 -1.65 -37.68
VNM 99.90 -0.20 -30.24
KDH 31.40 1.78 -30.15
vCcB 100.00 -1.86 -27.26
CTG 42.60 -0.93 -26.79

NHAN DPINH THI TRUO'NG: Piéu chinh ky thuat!

Ching khodn khu vuc Chau A ting diém, thi trudng Hong Kong ting
manh nhat. Khdi ngoai [an dau tién ban trai phi€u chinh phu Trung Quéc
sau hai nam mua rong. Khai lugng trai phi€u chinh phd Trung Quéc dang
dugc khdi ngoai ndm gilf giam con 2.040 ty nhan dan té trong thang 3,
theo s6 liéu tir China Bond. Nhu cau mua ng Trung Quéc giam do chénh
|éch Igi suat so vdi trai phi€u chinh pht My ngay cang thu hep.

Dan d&u da ting trong khu vuc I3 chi s6 Hang Seng clia Hong Kong vdi
murc tang 1,53%. Chi s6 ASX 200 cla Australia v&i mic tang 1,02%. Thi
trudng Han Quéc véi chi s6 Kospi tang 0,19%. Tai thi truGng Trung Qudc,
chi s6 Shanghai Composite va chi s6 Shenzhen Component clng tdng
0,08%. Chi s6 NzX 50 cua New Zealand v&i mic téng 1,16%. O chiéu
ngugc lai, thi trudng tai chinh tai Nhat Ban vai chi s6 Nikkei 225 giam
0,07%.

Ph& Wall dién bién trai chiéu trong khi chi s6 S&P 500 tdng lén muc cao
ky luc vao ngay th(r Tu. Ngoai ra, bién ban tir cudc hop mdi nhat clia Cuc
Du trir Lién bang My (Fed) cho thay cam két cia Ngan hang trung uang
dsi vai chinh sach thich (rng dé hd trg nén kinh t& phuc hdi hoan toan.
Thi trudng chiing khoan trong nudc digu chinh gidm sau chudi 8 phién
téng lién tiép. Dién bién chét I5i & phién hom nay 1a phu hap do &p luc
chét I5i d& dién ra & 3 phién vira qua, thi trudng cling khong vugt qua
ngudng 1.245 diém va duy tri trang thai dao dong tich Iy. Tin hiéu tich
cuc ké tir dau thang 4 1a viéc khéi ngoai mua rong, cdt mach ban rong 6
thang lién tiép.

DUng lic déng clra, chi s6 VN-Index giam 7,49 diém (-0,60%) con
1.234,89 diém, trong d6 chi s& VN30 giam 5,96 diém (-0,47%) con
1.251,81 di€ém. D6 rdng thi trudng nghiéng vé bén ban, toan thi trudng
c6 167 ma tdng/233 ma giam, & r6 VN30 cd 6 ma tdng, 20 ma giam va 4
ma gilf tham chi€u. Bén canh d6 nhém midcap tang 0,29% va smallcap
giam 0,15%.

Céc 6 phiéu 16n gay &p luc 18n thj trudng phién nay la: VIC (-1,80%),
VCB (-1,86%), BID (-1,65%), VHM (-0,80%), VIB (-3,94%),...d3 1an at nd
luc tdng gid & cac cd phiu khac nhu: GVR (+1,43%), NVL (+0,79%),
GEX (+4,59%), DXG (+4,13%), DIG (+5,46%),...

Thanh khoan thi trung ha nhiét véi téng gid tri khdp Iénh dat gan
13.205 ty dong, day cling c6 thé la nguyén nhan khién thi trudng dang
loay hoay 8 muc dinh nay.

Giao dich khdi ngoai dién ra tich cuc khi ho mua rong trd lai véi tong gia
tri hon 20 ty dong. Luc mua ctia khdi ngoai tip trung vao cac c6 phiéu
I6n nhu VRE (72 ty dong), NVL (35 ty dong), HPG (27 ty dong),...

Tom lai, viéc thi trudng diéu chinh phién nay la diéu nay la hoan toan
binh thudng trong qua trinh tdng diém vira qua cla thi trudng, dic biét Ia
nhém VN30 dang c6 chudi tdng 9 phién lién tiép. Thong thudng, sau qua
trinh bt phd khéi vung tich Iy thi nhitng quéng nghi diéu chinh dé rii
bét hang l6ng Iéo hodc tai tich Iy dé€ 18y thém ndng lugng la can thiét dé
thi trudng co thé téng bén vitng han. Do vdy, nhip diéu chinh nay mang
tinh k¥ thuat do xu hudéng ting van 1a xu huéng chinh cla thi trudng. Va
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ky thuét, chi s6 VN-Index c6 kha nang duy tri trang thai dao dong tich Gy
va dong tién dich chuyén sang nhém c6 phiéu vira va nho, trong kich ban
than trong hon, thi trudng c6 thé kiém tra lai ngudng hd trg & mic
1.200- 1.230 diém.

Pb thi ky thuat VNINDEX
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THI TRUONG THE GIOT Tin tic thé gidi: Su phan hoa trong qua trinh
' phuc hoi kinh té cé6 thé de doa on dinh tai chinh
toan cau.

Chi s6 Piém s6

DowJones  33,446.3 0.05 9.28 T N " . VR “
Cac thj trudng toan cau dang theo doi xu hudng gia tang lai suat dai han gan

S&P500 4,080.0 0.15 8.62 day tai My, véi lo ngai rdng da téng nhanh lién tuc c6 thé that chat cac diéu
kién tai chinh va cé nguy co anh hudng tiéu cuc dén trién vong téng trudng.
KE tir thang 8/2020, Igi sut trai phi€u Kho bac ky han 10 ndm cua My d3
D] Futures  33,320.0 -0.02 9.26 téng 1,25 diém phéan tram Ién khoang 1,75% vao dau thang 4/2021 — x&p xi
ngudng tién dai dich vao dau nam 2020.

VIX 17.2 0.00 -24.57

S&P Futures 4,069.9 0.15 8.57

Tin t8t 1a Igi sudt trai phiéu tai My phuc hdi mét phan nhd trién vong vac-xin
va tang trudng kinh t€ dugc cai thién thién han. Theo bao cao vé tinh trang
KOSPI 3,143.3 0.19 9.39 on dinh tai chinh toan cau cla IMF mdi dugc cdng bd gan day, ca lai sust
thuc t€ va danh nghia tai My déu trén da tang, mac du Igi sudt danh nghia
tang manh han, cho thay thi trudng ky vong lam phat s€ gia tang, nhung
Hang Seng  29,008.1 1.16 6.53 muc chénh |éch gilta Igi suat danh nghia va Igi suat trai phi€u c6 diéu chinh
lam phat cling tang Ién. Viéc cho phép lam phat tang & muirc vira phai cling la

Nikkei 225  29,709.0 -0.07 8.25

Shanghai 3,482.6 0.08 0.27

AsX 6,998.8 102 6.2 mot muc ti€u cd chu dich cta chinh sach tién té ndi ldng.
FTSE100 6.890.0 0.07 665 Good news shown in rates
DAX 15,183.6 0.05 10.68 Nomlnall interest rates have risen by more than real rates,
suggesting inflation is recovering.
CAC40 6,155.8 0.41 10.89 (percent; 10-year US rates)
. . . 3.0 -
THI TRUONG HANG HOA
2.5
Inflation breakeven = nominal - real
2.0 -
R 1.5 -
Vang 1742.92 0.30 -8.19
Dau WTI 59.45 -0.54 22.53 1.0 4
Nominal yield
Dau Brent 62.98 -0.28 21.58 0.5 1
. R 0.0
THI TRUONG NGOAI TE
05 A .
Gida  %Chg  YID Real yield
1.0 4
BBDXY* 1144.17 -0.09 2.13
15 4
USD/JPY 109.45 0.37 -5.66
/ Jan.20 Apr.20 Jul.20 Oct.20 Jan.21
USD/CNY 6.5515 -0.14 -0.37
Source: Bloomberg Finance L.P.
EUR/USD 1.188 0.10 -2.75
Tin xdu la da tdng co thé phan anh sy bat chdc vé 16 trinh tuong lai cla
GBP/USD 1.3726 -0.08 0.41

chinh sach tién té€ va nhitng quan ngai cia nha dau tu' vé viéc chinh pha My
gia ting phat hanh trai phiéu d& ma rong chinh sach tai khda. Cac thanh
vién thi trung dang bat dau tap trung udc tinh thdi diém Cuc du trir lién
bang (Fed) s& cét giam quy md cac chuong trinh mua tai san cta ho, diéu cd
thé day 1ai sudt dai han va chi phi von 1én cao hon, do do siét chat cc diéu
kién tai chinh, dac biét néu ching co lién quan dén da giam gia cla cac tai
san rui ro.

(*) Bloomberg Dollar Spot Index
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Rising uncertainty about future monetary policy path
The term premium on the 10-year US Treasury Note has risen
more than the yield, reflecting market uncertainty about the future

path of monetary policy.
(percent)

2.5 -
—Nominal yield

20 —Term premium

1.5 4
1.0 -

0.5

15 4
Jan.20 Apr.20 Jul.20 Oct.20 Jan.21

Source: Bloomberg Finance L.P.

Hién tai cac muc I3i sust toan cau van dang dugc duy tri  ngudng thap lich
str. Tuy nhién tdc dd diéu chinh I3i sudt cé thé tao ra nhiing bién dong
khéng mong mudn trén cac thi trudng tai chinh toan cau, nhu nhitng gi dugc
ghi nhan tir du nam dén nay. Cac tai san dugc dinh gia trén cg sd tuong
déi, va gia clia moi tai san tai chinh, tir mot khoan ng thé chap don gian dén
trai phiéu céc thi trudng méi ni, déu dang truc ti€p hodc gian tiép lién quan
dén 1ai suat tham chi€u cua My.

B4t ky su gia tdng b4t ngd va dot ngdt nao cla I3i sudt My co thé khién cac
diéu kién tai chinh thdt chdt hon, khi nha dau tu chuyén sang ché do “cat
giam kh3u vi rti ro, bao vé ngudn v8n” clia minh. Diéu nay cd thé la mét méi
guan ngai cho cac tai san rui ro gitra béi canh mot bo phan cla thi truGng tai
chinh d& ¢4 muc dinh gid qua cao va mét s6 nganh xuét hién nhiéu diém
yéu.

Cho dén nay, cac diéu kién tai chinh toan cau ndi chung van dugc duy tri ni
I6ng. Nhung tai cdc quéc gia c6 qua trinh phuc hoi kinh t& va trién khai tiém
phong véc-xin chdm han, nén kinh t& c6 thé van chua san sang cho cac diéu
kién tai chinh that chdt han. Cac nha hoach dinh chinh sach cé thé bi budc
phai st dung nhitng chinh séch tién té va ngoai hdi d& bu dap cho nguy co
thét chit do.

Trong khi Igi sudt trai phiéu chinh pht ciing téng tai mdt s6 quéc gia chau Au
va nhitng ndi khac, du mdc tang yéu hon so vdi My, lo ngai I6n nhat hién
nay la cac thi trudng mdi ndi — nai khiu vi rdi ro clia nha dau tu c6 thé thay
ddi nhanh chdng. Vai nhiéu qudc gia trong s& d6 phai d6i mat vdi nhu cau
vay von nu@c ngoai cao, mot ci sbc that chat tién té bat ngd manh mé cd
thé de doa dén trién vong phuc hdi hu dai dich cta ho. Su’ bién dong trong
dong v6n dau tu nudc ngoai chay vao cac thi trudng mdi ndi trong thdi gian
gan day la mot I6i nhdc nhG vé tinh mong manh clia nhiing dong von nay.

Ngudn: IMF
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D0 thi so sanh VNINDEX va cac thi trudng quoc té

Stock Market Index - Major World Indices

Normalized As Of 07/01/2019 |

| MS8P 500 index 5 27.887
M Dow Jones Industrial Average - Last Price : 25.185
M shanghai Stock Exchange Composite Index - Last Price  14.373
I Nikkei 225 - Last Pnpe 5 36.719

+- I Heng Kong-Hang- Seng Index — Last Price 0:459
M Deutsche Boerse AG German Stock Index DAX - Last Price 21.266

CAC 40 Index - Last Price 10.56
M Vietnam Ho Chi Minh Stock Index / VN-Index - Last Price 27.887
| I9S&P 500 INDEX - Last Price d 37,635

" Sep ' " Dec | ‘ " Mar ' " Jun ‘ " Sep | ' " Dec ' " Mar
2019 | M | 201
UNINDEX Index (Vietnam Ho Chi Minh Stock Index / UN-Index) World index Daily 01 Copyright? 2021 Bloomberg Finance L.P. 08-Apr-2021 16:03:02

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

1000 - Gia trigiao dich khép Iénh trén HSX, ty dong
500
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Nguédn: Bloomberg, Finpro
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Lién hé Phong nghién ciru khach hang ca nhan:

Tran Hoang Son Truéng bd phan/Kiém soat son.tranhoang@mbs.com.vn
Ngo 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 Hgp Chuyén vién Nghién ciru hop.nguyenhoa@mbs.com.vn
Ping Duy Viét Chuyén vién Nghién ciru viet.dangduy@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xay dung dua trén mdc chénh léch 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)

bugc thanh 13p tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chling khoan MB (MBS) la mot trong 5 cong ty chirng
khodn d4u tién tai Viét Nam, Sau nhiéu ndm khdng ngiing phat trién, MBS d3 trg thanh mét trong nhitng céng 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 rdng va hoat ddng c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac vung chién ludc khac. Khach hang clia 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 khac 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.

. C6ng ty nghién clru cé tiéng néi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cép cac san phdm nghién ctu
vé kinh t€ va thi trudng ching 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 khoan MB (MBS). Nhiing théng 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 thlc cia 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, s6 21 Cat Linh, Béng Da, Ha Noi

DT: + 84 24 7304 5688 - Fax: + 84 24 3726 2601
Webiste: www.mbs.com.vn
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