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MARKET VIEWS

DIEN BIEN TTCK: Thj trwd'ng chirng khoan toan ciu diéu chinh nhe dudi
strc ép tlr thi trwdng chirng khoan My nhung van trong xu hwéng phuc hdi
ké tlr khi b4o céo lam phéat thang 10 ctia My dwoc cong bd.

Thi trwéng chirng khoan Viét Nam phuc héi sau 2 tudn giam lién tiép, khi
dén nhan théng tin Chinh pha 1ap t& céng tac g& kho khan vuéng méc cho
nganh BDS. dong tién ndi quay lai thi trwéng gidi ctru nhivzng cb phiéu bj
ban san da kéo tam ly tich cwc quay tré lai cing chudi mua rong manh
nhat ké tr dAu n&m cta NDTNN chinh I& déng luc gitp thi trwéng ting
diém.

XU HPONG DONG VON NGOAI: Nha dau tv nwéc ngoai tudn qua van
tiép tuc gidi ngan manh mé trén thj truong vai gia tri 5.028 ty ddng. Ké tiv
d4u nam, khdi ngoai mua rong trén san HSX 6.627 ty déng, trong dé mua
rong thong qua khép 1énh 7.795 ty ddng va ban rong théng qua thda thuan
1.168 ty ddng.

DIEN BIEN THANH KHOAN: Dong ti&n tuan qua s6i déng tré lai v&i gia
tri khé'p lénh binh quan trén san HSX dat 9.773 ty déng, tang 14% so véi
tuan trwéc. Tdng GTGD binh quan 3 san dat 12.247 ty déng trong thang
11, gidm 6% so v&i mirc trung binh cta thang 10.

DU BAO VN-INDEX THEO PTKT: Chi sé Vn-index ting 3 phién lién tiép
ké tlr mirc day kém thanh khoan ting la tin hiéu cting cé cho ky vong phuc
hdi sé tiép dién trong tuan t&i. Céc chi bao ky thuat cling dang ting hd cho
da phuc hdi cla thi truong.

Tuy nhién, NDT sé tiép tuc quan sat mec hdi phuc ctia chi sé VN-Index
cling nhw dong tién vao thi treérng trong nhirng phién dau tuan sé quyét
dinh mtrc d6 hdi phuc trong ngan han. Trong khi d6, lwong hang gia ré
tiép tuc vé tai khoadn ddng thoi véi viec VN-Index sé kiém nghiém ving
khang cu cta Fibonacci 23.6% va MA20 ngay & viing 971-985 diém triing
vé6i trenline gidm ngén han. Do d6 khad ndng phuc hdi c6 thé tiép dién
nhwng &p lwc rung lac ctia chi sé c6 thé xuét hién & ving 985-1000 diém.

CHIEN LUPQ'C BDAU TU: Co hdi dang tré lai d6i voi cac nhém cd phiéu bi
anh hwéng tlr cac dot ban ky thuat. Mot sé cb phiéu tiéu bidu nha dau tw
c6 thé tiép tuc ndm gitr nhw: VRE, VIC, VCB, BID, MSN... hodc nhém cé
phiéu c6 tin hiéu mua méi nhu: OCB, CTG, MSH, VHM, GAS, STB, SSI,
GEX, KDH, HPG, NLG, MIG,... ngoai ra, nhém cé phiéu nha dau tw nén
quan sat d& dwa vao danh muc nhw: TCM, PNJ, ACB, LPB, NTL...

MACRO VIEWS

= My: Doanh sé ban & thang 10 tang cao nhét trong 8 thang. Doanh sé
ban 1é tai My trong thang 10 da tang 1,3% so v&i thang trwdc, day la
murc tang I&n nhéat k& tir thang 2/2022 va cao hon mirc 1% ma cac nha
kinh t& dy doan truwéc dé.

= My: Doanh sb ban nha hién tai cia Hoa Ky thap nhat ké tir nam 2011.
Doanh sé ban nha da gidm 5,9% xubng mc hang ndm dwoc diéu chinh
theo mua 1A 4,43 tridu vao thang 10 nam 2022, mac thap nhét ké tur
thang 12 nam 2011. Day 1a thang thir 9 lién tiép doanh sb ban nha giam
do gia nha van ting va I4i suét thé ch&p cé dinh 30 nam dat mirc cao
nhét trong 20 nam ddy nhidu ngwdi mua ra khéi thi trudng.

= Trung Qudc Gia nha mai trung binh tai 70 thanh phd Ién cha Trung
Quéc da giam 1,6% so vé&i cling ky ndm ngodi vao thang 10/2022, sau
khi giam 1,5% mét thang trwdc d6. Day la thang th sau lién tiép gia
nha mé&i gidm, téc dd manh nhét trong chudi va gidm nhanh nhét ké tir
thang 8 nam 2015, trong béi canh khiing hoang tai san lién quan dén
khiing hoang ng gia téng gira cac nha phat trién ciing nhw tac dong
cla cac ca nhiém COVID gia ting va cac quy dinh nghiém ngat.
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CHIEN LU'QC GIAO DICH: 21-25/11/2022

Dien bien TTCK the gié&i

Thi trwdng chirng khoan toan ciu diéu chinh nhe duéi stre ép tir thi trwong chirng khoan My nhwng van trong xu hwéng phuc hdi
ké tr khi b4o céo lam phat thang 10 ctia My dwoc cong bb. Méc du ket thdc tang diém vao phién th& 6 nhe sw lac quan vé tang
trwdng loi nhuan kha quan da bi bu d&p bi nhitng lo ngai dai déng vé suy thoai do Fed gay ra tuy nhién két thiic tuin ca ba chi s6
cuing giam diém trong tudn nay nay, trong dé Dow Jones gidm 0,01%; S&P 500 gidm 0,69%; va Nasdagq trwot 1,57%. DU vay, néu
tinh tir dau thang, ca ba chi sé déu dang phuc héi tich cwc.

CAc bai phat biéu mang tinh diéu hau tr mét sé nha hoach dinh chinh sach clia Cuc Dy trir Lién bang da lam tiéu tan hy vong vé
viéc tam dirng chu ky that chat ctia ngén hang trung wong. Trong s6 do, Ch tich Fed St. Louis James Bullard 1a ngudi quyét ligt
nhat, canh bao rang cac diéu kién that chat chi cé tac dong khiém ton dén lam phat.

NEN LAI SUAT TIEP TUC TRONG XU HUONG TANG

= = = Chu tich Fed St.Louis James Bullard cho

Bullgll-‘d Slgnal_s _Hlkes Will _GO On e biét cac nha hoach dinh chinh sach nén
"Sufficiently restrictive zone" outlined as 5%-7% téng i sut Ien it nhat 5% dén 5,25%.
Trong bai thuyét trinh cta minh, 6ng James

*Current Federal Funds Effective Rate [ Bullard da dwa ra cac biéu d6 cho thay lai

suét sé can nam trong khoang tir 5% dén
7% dé dap (rng muc tiéu clia cac nha hoach
dinh chinh sach 1a “dd han ché” dé kiém ché
lam phéat gn mirc cao nhat trong bbn thap
ky.

Tinh toan da s dung cac phién ban khac
nhau ctia Quy téc Taylor, mét hudng dan
chinh séch tién té phd bién dwoc phat trién
b&i Pai hoc Stanford.

Source: Bloomberg, MBS.

2016
Source: Bloomberg

Ph6 Wall da tang manh trong 1 thang tré
lai day, sau khi s6 liéu lam phat yéu hon
dw bao lam day 1&n hy vong rang Cuc Dy
trlr Lién bang My (Fed) co thé tang [&i suét
cham lai. K& tir dau thang 11, chi s6 Dow
Jones tang 3,1% va S&P 500 tang 2,4%,
¢ 2 chi s6 nay dang ndm trén ngwéng hd
tro MA50, thdm chi Dow Jones da vuwot
gua ca MA200..

Cac thi trwong trong khu viee Chau A hf)i
phuc manh mé dén tir viéc Trung Quoc
gidm baét thoi gian cach ly cho khach du
lich trong nwéc va bd quy dinh dinh chi
chuyén bay vi COVID

Source: Bloomberg
00 INDEX) Global Covid19 Daily 31DEC2021

Source: Bloomberg, MBS.

XU HUONG DONG VON QUOC TE

Trong tuan qua, dong Vc")n,mua rong tai thi
Currency: USD treong Chéu A téap trung & mot so thi
Gountry Daly  Weeky MO QD Y1 12m Yov Lu. trwong 16n nhw An D6, Dai Loan, Nhat
Min Min Min Min Min Min Min > i B

9/30/2022 4329558  -102.233.98  -187.530,04  -120.142.74 Ban... i ) i

India 111712022 19394 55172  2.869,68 3.89529  -18.657.90  -24.09260  -43.951,20 Nguworc lai, dong von bi rat khdi mét so thi

Indonesia  11/18/2022 4262 13068 209,71 520,30 5.356,24 533054 2.105,58 trwong chon loc nhw Thai Lan, Han Quéc,

Malaysia ~ 11/47/2022 4370 5920 25,10 152,90 1.441,00 1.073,10 1.772,70 AR

Philippines  11/18/2022 11,40 29,91 79,55 67,96 -1.156,40 566,18 2.626,50 Indonesia...

Thailand  11/18/2022 20,00  -188,05 462,50 689,11 5306,63 5578 36 7.452,05

Vietnam 111812022 278 194,06 314,98 23417 181,67 127,53 2.497,.27 .

Taiwan 111872022 10328 272009 485848 1.827.37 4273900 4232470  27.43520 Source: Bloomberg, MBS.

S.Korea 111802022 8783 -28244  1.84175 3.970,96 054577 562250  21.760,40

Japan 111112022 401052 632940 1854240 188,80 1525400  -50.702,50

Srilanka  11/18/2022 0.30 1,10 -0.30 6,04 42,50 2142 283,02

EuroArea  8/31/2022 6.374,00 37230 8389200 23715390 28523040

Germany  8/31/2022 2.680,16 6251,43 2387794  -37.60743  -45337,43

France 9/30/2022 -1.193.00 107500  -40.439.00 678000  -54373,00

United

State 9/30/2022 432,00 8214500 299.06500 28299000 -476.812,00

Canada 9/30/2022 7.607,86 0.404,16 7.607,36 430512  -27.356,80

Brazil 11/16(2022 21,50 57.87 643,10 3.336,41 16.806,10 16.870,90 13.879,00
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CHIEN LU'QC GIAO DICH: 21-25/11/2022

Dién bién TTCK Viét Nam

Chi s6 Vn-Index tuan vira qua phuc hoi 14,8 diém, tvong duong tang 1,55% va chot tuan & 969,33 diém. Tuy vay, ké tir mirc day,
chi s6 nay da Iy lai gan 100 diém, twong duwong héi 10,86%, da téng cé hiéu &ng lan tda rong khdp cac nhém cd phiéu cing thanh

khoan tang vot.

Tam ly nha dau tw dwoc cdi b sau thong tin thanh Iap T6 cong tac cta Thi twong Chinh ph vé ra soat, don déc, hwong dén théo
g& khé khan, vieéng mac trong trién khai thwe hién dw an bat déng san.

THANH KHOAN TANG TRO LAI

mmmmm GTGD Khdp 1énh

Téng GTGD
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Tbng thanh khoan toan thj treéng tuan nay
da tang tré lai ngwcng 13.264 ty dong tang
12,4% so véi mirc 11.800 ty dong & tuan
trwdc qua do ghi nhan mdrc cao nhét trong
6 tudn vira qua.

Theo théng ké, mic thanh khoan binh
quan toan thj trwong thang 11 dat 12.247
ty dong, gidm 6% so vai thang 10. So voi
hoi dau nam, mirc thanh khoan hién tai da
gidm 2,7 14n va bang 1/3 so vé&i mic dinh.

Source: Fiinpro, MBS

GIAO DICH NDTNN: Mua rong 5.028 ty déng.
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Nha diu tw nwdc ngoai tudn qua van tiép
tuc gidi ngan manh mé trén thj treong véi
gia tri 5.028 ty déng. Mua rong thong qua
khép 1énh dat 4.758 ty dong. K& tr dau
nam, khéi ngoai mua rong trén san HSX
6.627 ty ddng, trong d6 mua rong théng
qua khop lénh 7.795 ty dong va ban rong
thdng qua théa thuan 1.168 ty dong.

Source: Fiinpro, MBS.
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XU HPONG DONG VON ETF: Huy dong dwoc 102 triéu USD.

Exchange Traded Funds: Vietnam

o
o)

el e i i Regulatory Structure
1M Flow (M USD)

Summary
Name 1D Flow (M
.00
.00
+.57

.00
+2.27
.00
+.53
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00

1) Fubon FTSE Vietnam ETF
) DCVFMVYN Diamond ETF
ck Vietnam ETF
30 ETF Fund

+ 14 82
+7.02
+5.51
+5.32

+.53
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00

1W Flow ! (M USD)

)
NN [ [ N N B

+103.15
+40.87
+24.08
+24.97

YTD Flow (M USD) 1Y Flow (M«

+398.28
+215.46

Tuén vira qua, dong vén thong qua kénh
ETF tiép tuc huy dong dwgc 102,4 triéu
uUSsD. ) )

Trong d6, chd yéu dong vén dwoc huy
dong tap trung & quy Fubon la 44,88 triéu
USD va quy Diamond & 20,5 triéu USD. Ké
tr dau ndm dong tien qua kénh ETF hat
von vao TTCK Viét Nam dat 609 triéu USD
tap trung vao quy Fubon ETF va Diamond
ETF..

Source: Bloomberg, MBS.
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CHIEN LU'QC GIAO DICH: 21-25/11/2022

Xu hwéng thi trwdng tuan téi

Chi sé Vn-index téng 3 phién lién tiép ké tir mirc day kém thanh khoan tang la tin hiéu ciing ¢ cho ky vong phuc hdi sé tiép dién
trong tuan tdi. Cac chi bao ky thuat cling dang ing hd cho da phuc hdi cda thi trwéng nhw: tin hiéu phan ky gitra dwong gia va RS,
tin hiéu MACD Histogram chuyé&n sang duong, chi sé Vn-Index vuot MA10...Trén db thj tudn, chi s6 VN-Index ciing két thic tuan
b&ng cay nén dang Hammer cting ¢ cho tin hiéu phuc héi k§ thuat ngén han.

Tuy nhién, NDT sé tiép tuc quan sat mirc héi phuc ctia chi sb VN-Index ciing nhw dong tién vao thi trwéng trong nhivng phién dau
tuan sé quyét dinh mirc d6 hdi phuc trong ngén han. Trong khi d8, lwong hang gia ré tiép tuc v& tai khoan déng thoi véi viéc VN-
Index sé& kiém nghiém vuing khang cu clia Fibonacci 23.6% va MA20 ngay & ving 971-985 diém triing vdi trenline gidm ngén han.
Do d6 kha nang phuc hdi cé thé tiép dién nhwng ap lwc rung lac cia chi sé c6 thé xuét hién & viing 985-1000 diém.

BIEN DONG GIA VA DONG TIEN THEO NGANH
Thi trwdng tang lién 3 phién lién tiép ké tir
Bién dong gia va dong tién theo nhém nganh (Theo tuén) mirc day trong tuan, tuy chi tang nhe (theo
sao0 1474.2% 0% mirc gia dong clra) so v&i tuan trwdc do
9.2% 15% nhung ké tr mirc day cd rat nhieu co

: o £ . 2 . . . o
120% 3-2%2.892.6% gt 5%0. 4% %1 0% 10% phiéu/nhém co phiéu c6 mic tang 20 —
2. 1%3u2.5%2.8%3.4%4, 19 5% 30%
60% - 6-8%7 790 0% 0. : r x

ﬁ =N = B : — - -\ 15, Cac nhém c6 phiéu c6 mirc phuc hoi an
o, . [ ] | — =) X -109 Py N £ 3 P £
0% - = w - "‘e\{f:’% B twong trong tuan vira qua cé thé ké dén
-60% -20% nhw: nhém thép (binh quan 18,2%), chirng
120% o khoan (+16,8%), Vingroup (+16,2%), ngan
- o - (] N ca

SRR EEEEEEE R E R han_g (jrll,’Z%), cao su ty nhién (+11%),

S 5% 5 83888232 3225320 khai thac da (+10,3%).

2SS ed82828g°°§g8& =2 5° 52 E° 8

g 5 a 2 £ 2 38 g = Source: Bloomberg, MBS.
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s %), thay d6i GTGD so véi Binh quan 1 thang truGc s % thay d6i GTGD so vdi Binh quén 1 tuan trudc

— /5 Bi€n dONg gid trong tuan % Bién dong gia trong tuan trudc

PHAN TICH KY THUAT

1300 Chi sb VN- Index h0| phuc 3 phién lién tlep
tuy nhién van nadm trong kénh giam gia
ngan han véi vuing khang cw héi tu tai dinh
trendline, MA adaptive, MA20 tai 985-1000
diém.

Néu vuot dwoc qua vung khang cy nay,
kha nang day ngan han cla thi trwong
duworc x4c 1ap va chi sb VN-Index cé co hoi
quay vé mirc MA50 & 1.071 diém trong boi
canh nhieu TTCK I&n trén the gi¢i cling da
lay duwoc dwong MA nay trong nhip hoi vira
qua.

1100

Source: Bloomberg, MBS.

Jun 30

VNINDEX Inc

DY BAO KICH BAN THI TRUONG
= Trong kich ban lac quan, néu chi s6 VN-

D bao kich ban thj trwéng tudin 21/11 - 25/11/2022 Lr:gﬁ)ﬁlfilfﬁggﬂz%og ;nOé)é) t?]'gm v?ot?rﬁ

) . trwdng va huwéng dén 1.050-1071 diém.
Tich cwc Than trong = Trong kich ban co ban, kha ndng chi sé
—— sideway v&i bién dé hep trong vung dao

.o A 0 0 0 déng quanh mie 950 — 1.000 diém.
Xac suat 20% 0% 10% = Kich ban than trong sé dwogc kich hoat
trong trwong hop VN-Index giam xuyen
VN-Index (Diém) 1000 - 1050 950 - 1000 900 - 950 vung hé trgr 950 d|em kha nang sé roi vao
nhlp didu chinh ngan han xuéng nhikng
viing hd trg thap hon tir 900 — 950 diém.

P/E thij trweng (1An) 10,7 - 11,3 10,2 - 10,7 9,7-10,2
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CONG TY €O PHAN CHUNG KHOAN MB (MBS)
bugc thanh Iap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 6 cong ty
chitng khoan d4u tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d& trd thanh mdt trong nhitng cong ty chng khoan
hang dau Viét Nam cung cap cac dich vu bao gdm: moi gigi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép
vu thi truGng von.
Mang Iudi chi nhanh va cac phong giao dich cliia MBS d& dugc md rdng va hoat dong c6 hiéu qua tai nhiéu thanh phé trong diém nhu
Ha Noi, TP, HCM, Hai Phong va céc ving chién lugc khac. Khach hang clia MBS bao gdm cac nha dau tu' cd nhan va td chirc, cac t8
chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB — dinh ché tai chinh hoan chinh nhat Viét Nam vdéi day du cac dich vu: ngan
hang, quan ly quy, bao hiém, bat déng san, tai chinh tiéu dung,... MBS c6 ngudn luc I16n d€ c6 thé cung cip cho Khach hang cac san
pham va dich vu phl hdp ma rét it cic cdng ty chiing khoan khac c6 thé cung cap.
MBS tu hao dudc nhin nhan la:

= COng ty chirng khoan hang dau Viét Nam, lién tuc gilr vi tri TOP10 thi phan méi gidi trén ca hai s HOSE va HNX;

= COng ty nghién clru cd ti€éng ndi trén thi trudng vdi doi ngl chuyén gia tu van va phan tich dau tu’ chuyén nghiép, cd chuyén mon

sau, dudc dao tao bai ban, c6 kinh nghiém lau ndm tai thi trudng Viét Nam va qudc té.

Tuyén bé mién trach nhiém: Ban quyén ndm 2022 thudc vé Céng ty CP Chiing khoan MB (MBS). Nhing thong tin st dung trong bao
cdo dugc thu thap tir nhiing ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cda chiing. Quan diém thé hién trong
bdo cdo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc cla MBS. Khong mot thong tin cling nhu'y kién
nao dudc viét ra nhdm muc dich quang S:éo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cado nay khong dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc to chuc nao khi chua dugc phép cua MBS.

MBS HOI SO

Toa nha MB, s6 21 Cat Linh, Dng Da, Ha NOi

DT: 024 3726 2600 - Hotline: 1900 9088

Website: www.mbs.com.vn

Facebook: Chirng khoan MB



