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STRATEGY

NHAN BINH THI TRWONG TUAN 01/04 — 05/04/2019

Dién bién thi trwong quéc té:

2z Tang giam 1

VN-Index 980.76 -0.80 16.54 9.88
VN30 900.13 -1.33 13.63 5.28
Dow Jones 25,928.68 1.67 16.52 11.15
S&P 500 2,834.40 1.20 18.69 13.07
DAX 11,526.04 1.42 14.49 9.16
CAC 5,350.53 1.53 17.95 13.10
Nikkei 225 21,205.81 -1.95 15.60 5.95
Shanghai 3,090.76 -0.43 14.67 23.93
Vang 1,292.38 -1.62 0.77
Dau WTI 60.14 1.86 32.44

Thij trirong chimg khoan toan cdu khép lai quy 1/2019 bang da tdng manh mé. Pa leo déc trong quy nay
néi bat béi 3 yéu té: swphuc héi manh mé cda céc thj trirong tee cac mire ddy héi Giang sinh 2018, lac
quan ngay cang tang vé dam phan thwong mai My - Trung va sw ddo ngwot manh mé trong 14p trurong
chinh séach tién té cda Cuc Dwtri¥ Lién bang My (Fed).

= Tuan qua, cac chi sé chinh cua thi trwéng chieng khoan My da ting va bu dap dworc hét sw sut
giam trong tuan trwéc. Chi sé Dow Jones Industrial Average déng clra & 25.928 diém (+1,67%), chi sb
Nasdaq Composite dong ctra & 7.729 diém (+1,14%), chi s6 S&P 500 dong cira & 2.834 diém (+1,21%).
Cb phiéu nganh céng nghiép hoi phuc tét trong tuan, sau khi hang Boeing céng bd stra 16i phdn mém
cho may bay 737 Max khién gia cb phiéu cta cong ty tang diém tré lai. Cac nha dau tw tai My hién tai
dang rat mong ché& cac théng tin méi nhat trong mia bao céo thu nhap Quy 1 trong mét vai tuan tdi. Da
tang cla phién ngay thir Sau da gop phan vao thanh qua manh mé trong quy 1/2019. S&P 500 d3 leo
dbéc 13,1% trong giai doan nay, danh diu quy tdng manh nhét ké tv quy 3/2009. Chi sé nay ciing ghi
nhan quy dau nam tét nhat ké tr ndm 1998. Dow Jones tang 11,2% trong quy nay khéi dau nam manh
mé nhét ké t» nam 2013. Nasdaq Composite chirng kién quy tang manh nhét ké tv quy 1/2012, bit pha
16,5%.

= P6i v&i chau Au, thi trwong da tré lai 6n dinh, trong bdi canh Quéc héi Anh da tir chéi théa thuan
Brexit cia Tha twéng Theresa May |an th ba va Cha tich ECB Mario Draghi cam két thwe hién
cac bién phap dé chéng lai rui ro déi véi tang trwwdng kinh té chau Au. Chi sé FTSE 100 cta Anh
dong ctra & 7.279 diém (+1%), chi s6 CAC 40 dong ctra & 5.350 diém (+1,54%), va chi s6 DAX 30 déng
clra & 11.526 diém (+1,43%). Tuan qua lgi tirc trai phiéu 10 ndm cla Drc da cé nhirng tin hiéu tiéu cwc
sau khi dng Draghi néi rang ECB c6 thé tri hoan ké hoach tang |ai suat néu nén kinh té chau Au tiép tuc
xau di. Ong ciing dé cap réng dinh hwéng cho diéu chinh I4i sut cé thé duwoc thwe hién thong qua hoat
dong tai cap vén dai han, dwoc goi la TLTRO-III, lién quan dén viéc cung cip cho cac ngan hang chau
Au céc khoan vay dai han ré hon, dé giam thiéu tac dong tiéu cwc cla lai suét thdp ddi véi cac ngan
hang.

= Péi véi thi trwdng chirng khoan Nhat Ban, chi sé Nikkei 225 déng clra & mire 21.205 diém (gidm 1,95%).
DPéng Yén it thay dbi trong tuan va déng clra & mc 110,77 yén/dd la My. Vé chinh tri, lién minh cadm
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quyén cla Thi twéng Shinzo Abe da gianh dwoc sw chap thuan cta Ha vién cho khoan ngan séach tai
chinh 2019 Ién t&i 101,46 nghin ty Yén. Pay |a I4n dAu tién ngan sach Nhat Ban vwot qua 100 nghin ty
Yén. Trong do, khoang mét phan ba dwgc danh cho an sinh x& hoi, nhw cham séc stre khde va lwong
hwu. Chi tiéu qudc phong lai la mét buwéc nhay vot trong ngan séach vai tbng tri gia hon 5 nghin ty Yén
va céc bién phap kich thich chiém khoang 2 nghin ty Yén dé bu d&p cho nhu cau tiéu ding yéu do tang
thué tiéu dung.

= Ching khoan Trung Quéc dai luc nhay vot vao phién cudi tuan khi cac cuéc dam phan thwong
mai gitka Washington va Bac Kinh tiép dién. Chi sé6 Shanghai Composite ctia Trung Quédc vot 94,02
diém (twong dwong 3,14%), con Shenzhen Component tang 2,84%, Chi s Shenzhen Composite quay
dau tang 2,29%. Khdi ngoai mua rong 11,1 ty Nhan dan té (twong dwong 1,7 ty USD) cé phiéu Trung
Quéc loai A thdéng qua cac kénh lién két giao dich véi Hong Kéng trong ngay thir Sau (29/03), dir liéu tw
Bloomberg cho thay. Pay 1a dot mua cb phiéu manh nhét cta khéi ngoai ké tr ngay 03/12/2018 va lam
dao chiéu dong vén trong mét thang sap ghi nhan bi rat vén rong. Cudi cuing, nha dau tw nwéc ngoai da
rét rong 4,4 ty Nhan dan té trong thang 3/2019. Nha dau tw nwéc ngoai da la ngudi mua rong cb phiéu
Trung Quéc loai A trong tat ca cac thang (chi c6 2 thang ban rong) ké tir cubi nam 2016 thoi diém kénh
lien két giao dich thir hai véi Hong Kéng di vao hoat dong. Trong thang 2/2019, khéi ngoai mua rong
trung binh 4 ty Nhan dan té cb phiéu loai A méi ngay, mét mirc ky luc, trwéc khi MSCI quyét dinh nang
ty trong cd phiéu Trung Quéc trong cac chi s& MSCI. Hoat ddng mua cé phiéu dién ra cham lai trong
thang 3/2019 khi chi sé Shanghai Composite dao déng trong pham vi hep. Céc chi sb chirng khoan tai
thi trwdng chirng khoan Trung Quédc giam diém nhe trong tuan qua véi chi sé Shanghai Composite déng
ctra & 3.090 diém (-0,45%), va chi s Hang Seng Index déng clra & 29.051 diém (-0,21%). Két thic quy
1, chi sb Shanghai Composite tang 23,93% va chi sé Hang Seng Index tang 12,4%.

= Hoém thir Sau, Bloomberg dwa tin rang dai dién dam phan thwong mai cia ca My va Trung Québc dang
thdo luan dé thdng nhat cac tr ng trong phién ban tiéng Anh va tiéng Trung ctia ban théa thuan thwong
mai. Day duoc coi la d4u hiéu cho thay ca hai nwéc dang tién rat gan téi viéc chdm dirt hoan toan cudc
chién tranh thwong mai kéo dai nhiéu thang qua.

Best Quarter For S&P 500 Since 2009
Stocks climbed for a third straight month, closing cut the first quarter of 2019 with streng gains

Normalized As Of 12/31/2018
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Dau WTI vwrot méc 60 USD/thuing, ghi nhan quy c6 thanh qua tét nhat trong 10 nam qua:

» Tuan qua, thj trwéng ddu mé thé gidi bién dong nhe, song tinh chung ca quy, gia mat hang nay ghi
nhan quy tdng manh nhét trong mot thap nién do lénh trisng phat ciia My nhadm vao Iran va Venezuela
cuing v&i chwong trinh cat gidm san lwong cla cac nha san xuét.

= Nhirng phién dau tuan, gia dau gidm nhe khi nhirng lo ngai vé da tang trwdng cham lai cta kinh té
toan cau; sb liéu lwong dau du trir tai cAc kho & MY trong tuan trwdc tdng nhiéu hon dy kién, do sw
cb tran hoa chat & Texas da lam anh hwéng dén hoat dong xuat khau; Co' quan Thong tin Nang
lwong My (EIA) cho biét dy trir dau thd cha My trong tuan truéc da tang khoang 2,8 triéu thung/ngay,
trai nguoc véi dy doan giam 1,2 triéu thung/ngay cia cac nha phan tich. Tuy nhién, cac chuyén gia
nhan dinh viéc T chirc Cac nwéc Xuat khdu Dau mé (OPEC) va cac nwédc déng minh, trong d6 co
Nga, cat giam san lwong khai thac dau ciing van gop phan hé tro gia dau trong phién nay. Saudi
Arabia dang né lwc thuc day gia dau Brent tdng vwot mirc 70 USD/ thiing.

= Trong phién cudi tuan (29/3), gia dau tdng 1% va khép lai quy 1/2019 v&i mirc tdng cao nhét ké tiy
quy 11/2009. Chét phién nay, gia dau Brent giao thang Nam tang 57 xu (0,8%) lén 68,39 USD/thung,
ghi d4du murc tang trong quy 27%; con hop dong giao thang Sau ting 48 xu lén 67,58 USD/thung.
Trong khi d6, gia dau chuan Tay Texas (WTI) tang 84 xu (1,42%) lén 60,14 USD/thung, ghi nhan
murc tang 32% trong quy 1/2019.

» Giéa dau da tang hon 25% trong nam nay, trong d6 ca gia dau ngot nhe My va gia dau Brent déu dang
hwéng dén quy tdng manh nhét k& tlr nam 2009, chi yéu la nhd cac bién phap cét gidm san lwong
ctia OPEC va cac nwdc ddéng minh nhw Nga. Tuy nhién, Saudi Arabia dang g&p kho khan trong viéc
thuyét phuc Nga duy tri thda thuan nay lau hon. Vé phia minh, cac nguén tin than can vai van dé
nay cho biét Moskva cé thé sé chi ddng y gia han thém ba thang niva. Bén canh d6, cac I&énh trirng
phat ctia My ddi v&i Venezuela va Iran da han ché hoat dong xuét khau dau ctia cac nwéc nay va
day gia dau trong ndm nay. Washington da yéu cau céc cong ty loc diu va trung tdm giao dich "vang
den" trén toan thé gidi cat giam hon nira cac giao dich véi Venezuela dé tranh phai dbi méat véi 1énh
trieng phat. Tuan nay, My ciing gia tang strc ép ddi véi Iran, khi tién hanh xem xét hoat ddng xuét
khau ctia nwéc nay ciing nhw nhirng chién lwoc dwoc Tehran &p dung dé tranh trirng phat.

Dién bién gia dau WTI trong tuan qua (Daily)

WTI Crude Oil Analysis

World oil market increased for the 3rd week

M Generic 1st 'CL' Future - Last Price 59.04

'mi“; il

Rl

| )
'“"jﬂw

cL1

VERA Cvg-Dvg-1 1 g . T 11T T e
Signal 1

Diff 0

Jun Jul Aug 5 o Dec NED

CL1 Comdty {Generic 1st 'CL" Future) Graph 39 Daily 13SEP2018- 19 Copyright® 2019 Bloomberg Finance L.P. 25-Mar-2019 00:09:27

www.mbs.com.vn Gidi phap kinh doanh chuyén biét



MARKET MBS

STRATEGY

Thi trwd'ng co’ sé tuan 01/04 - 05/04: Thi trwdng tich Iy va phan hoa !

= Thitrweng chirng khoan giam sang tuan thie 2 lién tiép, tuy nhién van cé mirc ting gan 10% trong
quy dau tién, twong dwong mirc tang cta khu vwee Chau A Thai Binh Dwong.

= Thanh khoan giam manh & cac nhom cé phiéu, gia tri khép Iénh giam con 2.800 ty déng, murc
thap nhéat trong 7 tuan.

= Khoi ngoai tiép tuc mua rong manh trén 500 ty déng, dong tién van chay manh qua cac quy ETF
ca ndi va ngoai, két thic quy 1 khéi ngoai mua rong gan 225 triéu USD trén san HSX. Pang cha y
la trong lGc nha dau tw trong nwéc tré nén than trong thi khéi ngoai lai giai ngan rat manh.

= Vé ky thuat, Trong kich ban than trong hon, thi trwéng cé thé sideway trong ving tr 965 diém —
980 diém. Chirng nao ngwdng 965 diém chwa bj vi pham thi nhip héi phuc cta thj trwéng van con
tiép dién, trong khi dé & khu vwc phia dwéi c6 ca mét rirng cac ngwéng ho tro.

= Chién lwge dau tw: Thi trwdng dang bwéc vao giai doan diéu chinh va phan hoéa theo tin hiéu
dong tién va tin tr PHCP ciing nhw KQKD Q1/2019. Do dé, chién lwgc dau tw giai doan nay
nghiéng vé co’ cau lai danh muc, Do dé, cac phién hoi c6 thé xem xét co’ cau lai DM giam ty trong
cac ma yéu chi mua khi thj trwong diéu chinh véi mec chiét khau hap dan.

» Co hoéi dau tw: Nhirtng cd phiéu thudc ré VN30 nhw Bat dong san, ngan hang, dau khi, chirng
khoan, hang tiéu dung, CNTT, y té, dwoc pham. Nhém Midcap midcap c6 mipe dinh gia hap dan,
c6 nén tang co ban va dwoc hwéng |oi tir cac hiép dinh thwong mai méi, tir cang thang thwong
mai nhw: Thuay san, dét may, logistics, khu céng nghiép...

Tuan vira qua, thj trvdng trong nwéc da rat nd lwc dé bu dap phién gidm manh dau tuan do anh hwéng twr thi
trwéng thé gidi. Tuy vay, chi véi 2/3 phién ting diém, chét tuan chi sb VN-Index van gidm 0,8% va da gidm da
lan sang tuan thi 2 lién tiép. Thanh tich nay chi dwa murc loi suét cta chi sé VN-Index gan 10% twong dwong
véi chi s6 MSCI Chau A Thai Binh Duwong khéng bao gdm thi trwdng Nhat Ban, kém hon so véi chi sé Stoxx
600 chia Chau Au véi 12,3% va S&P 500 cua thj trwdng My v&i 13,1%. Trong khi do, thj trvdng cd phiéu Trung
Québc da c6 quy tdng manh hon moi thj trwerng khac trén thé gidi.

Nguyén nhan thij trwdng yéu di trong 2 tudn vira qua la khdng c6 nhém cd phiéu dan dét, dong tién sut gidm bét
chap khéi ngoai van tich cwc mua rong manh mé. Thi trwdng da tru lai trén ngwdng tam Iy 1.000 diém 7 phién
lién tiép, lwong vén tap trung & ving nay ciing kha 1&n do vay cac nhip phuc héi sau dé dé mang tinh ky thuat,
dong tién ngan han dirng ngoai chd ddng thai rd rang, chi dong vén dai han méi chap nhan vao thoi diém hién
tai. Bén canh dé, viéc thj trwéng chirng khoan thé gidi troi sut lién tuc cling khién thj trwéng phai sinh tré nén
s6i dong, khi thi trwéng quay tré lai cdc mirc cao trong ngay thwong la lGc thi trwdng phéi sinh lay lam diém
short ciling 14 nhan t6 gay strc ép 1én da phuc hdi cla thi truong.

% THAY DOI CUA CAC INDEX % THAY DOI DONG TIEN CUA CAC
Tuan trwéc d5 M Tuln vira qua INDEX

] Tuén truéc d6 M Tuan vira qua
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Vi phién gidm manh diu tuan da khién phan Ién cac nhém index déu déng clra cudi tuan trong trang thai mét
diém so v&i phién cudi tuadn trwdc do, gidm manh nhét 1& nhém bluechips vé&i 1,3%

Vé cac nhom cb phiéu, ngoai trir nhém bat dong san, dét may, xay dwng va vat liéu xay dwng, thdy san, dwoc
pham va 6 t6 phu tung, da phan cac nhém con lai déu gidm diém.

Céac nhém cb phiéu c6 vén héa Ién nhw Vingroup, Ngan hang, Thwe pham va Dau khi d&u gay st ép 1én thi
trwdng trong tuan vira qua, ca 4 nhoém nay chiém hon 66% trong mirc gidm cla thj trwong.

Dét may va 6 t6 phu ting 1a 2 nhém c6 thanh qua vwot troi trong tudn vira qua nhd sw di 1én cla cac cb phiéu
nhu: TCM (+3,55%), TNG (+2,27%), STK (+2,78%), EVE (+4,76%) va VEA (+ 1,35%). O’ chiéu ngwoc lai: nhém
Ban 1&, cao su tw nhién, san xuét phan phéi dién, chirng khoan,...cé mirc gidm manh.

Thi trwéng gidm 2 tuan lién tiép cling da khién loi suét binh quan theo tudn va theo thang ctia cac nhoém cb
phiéu chinh vé m&rc am. So v6i tudn trwde, tuan vira qua da c6 thém 2 nhém ¢ phiéu giam so véi du nam,
nhw vay ké tlr d4u ndm t&i nay cadc nhom: Héa chat, Ban 1& va Ching khodan 1a cac nhém c6 thanh qué yéu kém
so v&i phan con lai.

Thanh khoan trong tuan vira qua gidm manh & tat ca cac nhom index, gia tri khdp 1énh chi dat trén 2.800 ty
déng, thp nhét trong 7 tuan va ciing thap hon ca binh quan 15 tuan. B4 khaéng c6 bat c&» nhém cb phiéu nao
hat dwoc dong tién trong tuan vira qua, & cac nhoém chd chét dong tién tham chi con gidm manh: Ngan hang (-
40%), dau khi (-33%), Vingroup (-17%), thwc phadm (-16%), ....

Vé co ciu dong tién: Nhém Ngan hang van c6 mirc do tap trung I&n nhat véi 23%, nhom Xay dwng va vat liéu
xay dwng chiém 14% toan thi trwéng, nhém Dau khi chiém 11%, nhém Vingroup chiém 11%, nhém thwe pham
va nhom bat dong san déu chiém 7%...

O to va phu tung
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Veé giao dich cta khéi ngoai: Nha dau tw nwéc ngoai tiép tuc cé tuan giao dich tich cwe hé tro tét cho tam ly
thi trwéng khi mua rong hon 510 ty déng. Trong khi chirng chi quy E1VFVN30 la tam diém gom vao thi mét sé
ma b4t dong san lai bi khdi nay x& ban kha manh nhw NBB, VRE, VGC, VCG... Dang chi y la trong lic nha dau
tw trong nwdc tré nén than trong thi khéi ngoai lai giai ngan rat manh. Theo thdng ké, trong quy 1 vira qua khbi
ngoai da mua rong gan 5.200 ty dong trén san HSX (224,65 triéu USD), trong d6 ETF ndi dwoc mua rong gan
1.500 ty déng.

Tuan vira qua tiép tuc chirng kién dong tién vao manh & 3 nhém cb phiéu: Ngan hang, dau khi va xay dwng vat
liéu xay dwng, 3 nhdm nay & tuan trwdc dé cling dan dau Top mua rong cta khdi ngoai. Nném ngan hang va
dau khi tiép tuc ndi dai chudi mua rong ké tir ddu nam, nhdm ngan hang dang cé 10 tudn mua rong lién tiép,
con nhom dau khi la 7 tudn mua rong lién tiép. O chiéu ngwoc lai, 4 nhém gdém: thwc phdm, san xuét phan phéi
dién, dich vu va dwoc phém van chwa cdt mach dwoc chubi ban rong lién tiép. Trong dd, nhém dwoc phém
dang bi ban rong 10 tuan lién tiép, nhoém dich vu 7 tuan, thwc phdm va san xuét phan phéi dién cuing cé 4 tuan
ban rong lién tiép.
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GTGD khép Iénh nhém CP, ty dong 200

GTGD khép Iénh trén HSX, Ty déng
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Tuan vira qua, cac quy ETF tiép tuc vao rong thém 21,57 triéu USD, chd yéu tap trung & quy KIM ctia Han Quéc
va ETF ndi. V&i tuan thr 6 lién tiép vao rong thi téng gia tri vao rong ké tir dau ndm cutia cac quy ETF da dat
185,57 triéu USD. Ké tir dadu nam téi nay, ETF ndi lién tuc hat dwoc tién vao va sé chirng chi quy phat hanh
cling da vuwot 20% so véi mirc dinh ctia nam 2018.

Aggregates 1w YTD 1Y

Flow (USD) 21,573,866 185,573,780 181,752,640

Flow/Assets(%) 2.34 20.15 19.73

Name Ticker 1W Flow YTD Flow
(MLN USD) (MLN USD)

VFMVN30 ETF Fund E1VFVN3OVN 9,39 59,99

VanEck Vectors Vietham ETF VNM US 0,00 59,25

KIM KINDEX Vietnam VN30 ETF Sy 245710 KS 11,55 35,36

Xtrackers FTSE Vietham Swap UC XFVT GR 0,64 30,98

FTSE van gilr Viét Nam trong danh sach theo déi nang hang, danh gia cé phan tiéu cwc hon
Viét Nam van dwoc gitr trong danh sach theo déi nang hang I1én thi trwdng maoi ndi hang hai. Bang chu y la
FTSE danh gia lai vé 4 tiéu chi cta Viét Nam, trong d6 cé téi 3 tiéu chi bi danh gia tiéu cuc hon so véi ky ra
soét lan truéc.
= FTSE van giir Viét Nam trong danh sach theo ddi nang hang, danh gia c6 phan tiéu cwc hon
= Viét Nam van dworc gilr trong danh sach theo d&i nang hang I&n thi trwéyng méi ndi hang hai. Bang chu
y 14 FTSE danh gia lai vé 4 tiéu chi cta Viét Nam, trong dé c6 téi 3 tiéu chi bi danh gia tiéu cwc hon so
véi ky ra soat lan trwéc.
Bén canh Viét Nam, con c6 3 quéc gia khac ciing dwoc giir lai trong danh sach theo déi nang hang caa
FTSE Russell la:

» Argentina: Tw thi trwd'ng can bién Ién thi tredng maoi noi hang hai
= Romania: T thj trwdng can bién 1&n thj trwérng méi ndi hang hai
» Tanzania: Lén thj trw&ng can bién
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Viéc Cuc Dy trir Lién bang My (FED) ngay 20/3 chAm ddt chu ky that chat chinh sach tién té da kéo dai 3 ndm
qua, ddng thoi FED néi dén thang 5 sé giam lwong tai san ban ra hang thang, va dén thang 9 sé nglrng chwong
trinh that chat dinh lwong (QT) nay lai da tac dong dén dong vén dau tw trén toan ciu. Trong tuan vira qua,
dong vén da quay lai manh mé & céc thi trwdng méi ndi trong dé cé Viét Nam. CAc thi trwedng Brazil, An d6, Dai
loan, Han quéc,...hat rong rat Ién vao phién cudi tudn. Trong khi d6 cac nwéc khu vec Asean nhw Malaysia,
Indonesia, Philippines va Viét Nam tiép tuc la dia chi hdp dan cia dong vén nay.

Chét lai, Pa leo déc cuia chirng khoan toan cau trong quy nay néi bat b&i 3 yéu té: sw phuc héi manh mé
ttr cac mlrc day hoi Giang sinh 2018, lac quan ngay cang ting vé dam phan thwong mai My - Trung va
sw dao ngwoc manh mé trong lap trwéng chinh sach tién té cta Cuc Dw triv Lién bang My (Fed).

Tuan trwde, nhivng lo ngai vé suy gidm kinh té da khién chirng khoan toan cau chao dao ngay & phién d4u tuan,
sau khi Cuc Dy tri¥ Lién bang My (FED tir bd dw dinh nang lai suat trong ndm 2019 va dwdng cong trai phiéu
kho bac My Ian dau tién dao ngwoc ké tir nam 2007. Du hoan nghénh dong thai ctia FED, cac nha dau tw cling
khong khdi lo 1dng vé trién vong kinh té& va lgi nhuan di xubng trong quy dau tién nay. R4t may la thj trwdng da
nhanh chéng l4y lai can bang véi vong tai dam phan gitva My va Trung Québc dang cé nhiéu tién trién mai va Loi
suét trai phiéu kho bac My ky han 10 nam ciing da vwot qua mirc day 15 thang. Trung Quéc va My sé tiép tuc
vong dam phan trong tuan nay & Washington, két thic 2 ngay dam phan & cudi tuan vira qua Trung Quéc da
dwa ra nhirtng dé xuét chwa tirng c6 vé mot loat cac van dé, trong dé co viéc chuyén giao cong nghé bat budc
va My cé thé g& bd mot sb loai thué quan Ién hang hoa Trung Quédc, nhung sé gil lai mot sd dé l1am co ché
thwec thi trong thoa thuan thwong mai.

Thi trwérng chirng khoan toan cau da co két thuc tuyét voi trong quy dau tién, ndi bat 1a thi trwdng chirng khoan
Trung Quéc. Nhirng tién trién méi vé dam phan thwong mai sé la chat xuc tac cho thj trwdng trong théi gian tai,
bén canh d6 cac chuyén gia kinh té ciing dang ky vong rang Fed c6 thé giam lai suat trong nam 2019 vé&i xac
suét 1én dén 80% (theo dir liéu Bloomberg) va ngay cubi tuan vira qua dng Larry Kudlow, C6 van Kinh té hang
dau ctia Téng théng My Donald Trump, mong mudn Cuc Dy triy Lién bang My (Fed) “lap tirc” ha Iai suat bot 50
diém co ban. Ong Trump da Ién tiéng chi trich ké hoach nang lai suat clia Fed, nhung I&i d& nghi ctia 6ng
Kudlow danh dau mét trong nhirng déng thai cong khai nhat tir Nha Tréng cho t&i nay.

Tr& lai véi thj trwdng trong nwée, bat chap phién gidm manh dau tuan va dong tién néi tré nén than trong, thi da
nhanh chéng l4y lai can bang va tru virng trén méc 980 diém. Hb tro' thi trwéng la mua DHCD da vao thoi ky
cao diém va cac bién sb vi mé vira dwoc cdng bd rat tich cwe trong bdi canh kinh té toan cau cé dau hiéu yéu
di. Trong 3 thang dau ndm 2019, tinh hinh kinh té thé gi&i tiép tuc gidm tdéc nhanh hon du bao, san xuét tang
cham & cac khu vue chii chédt, song theo cac thanh vién Hoi ddng Tw van chinh sach tai chinh, tién té quéc gia,
kinh té trong nwéc van gitr dwoc én dinh, chwa phai diéu chinh cac giai phap dat ra tai Nghi quyét s6 01/NQ-CP
dau nam nay ctia Chinh pha. GDP quy 1/2019 ting 6,79% mac du thAp hon mirc tang trwdng cla quy 1/2018
nhwng GDP quy 1 ndm nay cao hon murc tang trwdng quy 1 cia ndm 2011-2017. CPI quy 1/2019 tang thap
nhét trong 3 ndm. FDI quy 1 nam 2019 dat ky luc hon 10 ty USD vé gia tri vén dau tw dang ky so véi cung ky
trong vong 3 nam tré lai day (quy 1/2016 dat 4,03 tj USD, quy 1/2017 dat 7,71 ty USD va quy 1/2018 dat 5,8 tj
USD). Kim ngach xuét nhap khau dat trén 116 ty USD trong quy 1, can can thwong mai hang héa quy 1/2019
tiép tuc xuét siéu 536 trieu USD.

Vé ky thuat, chi sé VN-Index van dang ndm trén diém cat vang (Golden Cross la giao cét clia dwdng MA50 va
MA200) va ngay cang xa so v&i diém retest dwong trenline trung han & 970 diém, cho thay tin hiéu ky thuat
dang tng hd xu hwéng tang diém cha thi trwéng. Tuy vay, co hdi dé tai co cdu danh muc tham chi mé vi thé
m&i van hién hiru, phia trwde 1a mua DHCD cling nhw lan séng cong b thong tin tré cb tirc. Nha dau tw nén
theo dbi sat sao, phan tich ky lwéng va chét chiu cac co hdi. Hién tai, vang hé tro manh cho thj trwdng & khu
vire ¢o sy gop mat cla diém cét vang va dwong trendline gidm gia ndi cac dinh thang 5 va thang 10 twong tng
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v&i 950 diém — 957 diém. Vé ngan han, chirng ndo ngudng 965 diém con chwa bi vi pham thi nhip phuc héi
hién tai ctia VN-Index van con tiép dién. V& dai han, mirc day ddu ndm chuwa thing thi co hoi dé VN-Index vé
dinh thang 10 hoac vwot dinh thang 4 van con nguyén ven.

Cac kich ban thi trweéng trong tuan téi:

Kich ban 1 (lac quan 30%): Hoan thanh mau hinh Bullish Gartley (Harmonic Trading Pattern), tiép tuc
ting hwéng téi Target 2 twong tng 1.025 — 1.040 diém

VININDEX - Weekly C Lo 964.76, Close 980.76 (-0.8%)

1,100

1,050

1,000

D6 thj tudn ctia VN-Index dang hinh thanh m&u hinh Bullish Gartley X.ABCD. Trong 2 tuan qua méau hinh dang
kiém nghiém viing khang cw muc tiéu 1 (Target 1) twong (ng viing 955-1.000 diém. Day ciing la vung khang cw
ctia Fibonacci 100% do do kich ban lac quan xay ra khi VN-Index c6 thé tao vung diéu chinh va tich Ity nhung
khéng thiing ving 980 diém. Sau giai doan tich Idy, VN-Index c6 thé tiép tuc vwot dinh 1.000-1.015 diém huwong
t&i vung 1.025-1.040 diém.

Kich béan 2 (Than trong 50%): Diéu chinh & tich liily quanh viing 965 - 995 diém

Trong kich ban than trong hon, thj trwéng cé thé sideway trong viing tlr 965 diém — 995 diém. Chirng nao
nguwdng 965 diém chwa bi vi pham thi nhip hdi phuc cla thi trwerng van con tiép dién, trong khi d6 & khu vuc
phia dwdi co ca mot rixng cac ngudng hd tro cho VN-Index nhw: MA50, MA200, Golden Cross, Fibonacci 38,2%,
trendline trung han...

Kha nang thi trwéng gidm manh 1a khé xay ra khi dang 1a mua cao diém DHCD, c4c tin tire tir doanh nghiép c6
thé hé tro cho gia cb phiéu. Bén canh do, cac bién sé vi mé trong nwéc kha tich cuc trong béi canh kinh té toan
cau suy yéu. O’ bén ngoai, chirng khoan toan ciu sau quy 1 rét tich cwc thi khd nang ting tiép 13 rat cao véi
chét xuc tac tlr vong tai dam phan gitva My - Trung Québc dang dién ra va cac bién phap hé tro thi tridng tir cac
ngan hang Trung wong I&n. Cac nhém cé phiéu ciing da cé mirc chiét khdu hap dan, dong dan dét co thé quay
lai thi trwéng, vé dinh gia mic P/E forward clia VN-Index dang & 15,7 1an thu nhap ciing 1a yéu tb kich thich
dong tién dai han giai ngan. Nhin chung, co hoi vé lai ngwéng tam ly 1.000 diém la hoan toan cé thé..
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e sideway ranges from 965 to 995 points
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Kich ban 3 (kém lac quan 10%): Kiém nghiém lai viing hé tro’ 925 - 935

Kich ban xau dwoc kich hoat trong trwéng hop TTCK Thé giéi va khu vwc roi vao giai doan gidm sau va anh

hwédng manh dén TTCK Viét Nam. Chi s& VN-INDEX xuyén thing hé tro manh 952 diém (MA200) va c6 thé
kiém nghiém lai viing 925 — 935 diém.
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Diém dang chu y trén thj trwéng phai sinh tuan qua la chi sd cac HDTL van duy tri thp hon co s& khodng
rat rong (trén 15 diém) nhw cudi tudn trwde, chdt phién thir Sau chénh basis vé -16 dén -18 diém gia
tang rdi ro dang ké cho phe Short. DU chi sé co s& da héi nhe trong cac phién cubi nhwng dwdng nhuw
phéi sinh van gitr thai do than trong vé da di lén cla thij trwong.

Tuy phe Short chiém thé ap dao nhwng thwc té cac HDTL chi gidam manh trong phién thir Hai dau tuan,
cac phién con lai déu dién bién gidng co khién chi sé chi thay déi rat it, cu thé nhw hop ddng F1904 déng
clra chi dao déng trong bién 880-884 diém qua cac phién. Dén cudi tuan nay, hop déng thang 4 giam
1,5% Ii vé& 884 diém, thAp hon co s& -16,13 diém. Cac hop déng F1905, F1906 va F1909 lan lwot dat
882,9 diém (-1,7%), 882,9 diém (-1,3%) va 881 diém (-1,7%), theo do basis dat -17,23 diém, -17,23 diém
va -18,83 diém.

Phaéi sinh dién bién giang co trong tuan day téng thanh khoan tiép tuc di xuéng chi dat 533.796 hop déng
dwoc khép lénh. Gia tri giao dich theo d6 ciing gidm xap xi 2.600 ty déng xubng 47.177,4 ty déng.

Tinh dén cudi tuan nay, khbi lwong hop ddng mé (Ol) da tang 6% dat 23.876 hop ddng, trong d6 Ol hop
ddng thang 4 chiém ty trong ap dao véi 23.165 hop ddng. Cac hop déng con lai c6 Ol 1an lwot dat 270,
267 va 174 hop déng.

Tuan qua, thi treng chivng khodan phai sinh tich Idy di ngang trong bién dd hep, hoat déng trading trong
phién kha kho nhan va dbi dién nhiéu rai ro khi VN30F1904 co giat lién tuc v&i bién do 3-4 diém. Basis
ctia VN30F1904 tiép tuc duy tri trang thai mé rong (ttr 15-20 diém) cho thay gi¢i dau tw ky vong da giam
diém cta VN30-Index. Viéc thj trwdng phéai sinh c6 chiét khdu quéa Ién nén hoat ddng Short sé& bat loi,
nhét 1a trong khi quan tinh gidm khéng con manh. Vi vay nén canh Long va chi Short néu phuc hdi véi
bién dd réng trén co s& thanh khoan thap. Kich ban thi trwérng phéi sinh kha nang tiép tuc dao déng tich
Gy trén vang hé tror 878-880 diém hodc néu thi trwdng bién déng manh khong thing day cii 874 thi c6
kha nang xuét hién mé hinh 2 day nhd dao chiéu, con trong phién kha nang van 1a Sideway bién do hep.
Khi VN30F1904 van dang dao dong phurc tap tai viing hd tro 880-885 diém thi cAc vi thé gilr 1énh qua
dém sé mang lai nhiéu rdi ro trong hién tai.

Vé mat ky thuat, VN30-Index lién tiép xuat hién cac mau hinh nén véi bong mé dai cho thay tam Iy nha
dau tw dang than trong. Sw than trong gia khién khéi lwong suy gidm dwéi binh quan 20 phién. Stochastic
RSI cho tin hiéu ban, MACD cho tin hiéu mua nén kha nang rung lac tiép tuc dién ra. Hb tro tt 1a mbc
890-895 diém, trong khi khang cy la viing 910-915 diém.
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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.

Gia KLGD TB
03/29/2019 iM

Von hoa (Ty dong) Room NN EPS 4Q

1 VCB N&m gii 249,607 23.7% 3,360 17,078 20 67,300 1,523,967
2 MBB Mua 47,340 20.4% 2,829 15,109 8 22,400 5,477,421
3 ACB Mua 37,789 #VALUE! 4,119 16,853 7 30,300 2,640,089
4 BID N&m giir 122,390 3.1% 2,401 14,792 15 35,800 1,914,090
5 CTG N&m giir 83,590 30.0% 2,064 18,694 11 22,450 6,808,809
6 VPB Theo d&i 49,626 23.2% 2,989 14,145 7 20,200 2,451,084
7 HDB Theo déi 29,430 26.3% 1,966 14,348 15 30,000 1,358,157
8 VIB Mua 14,279 #VALUE! 3,873 14,194 5 19,000 449,142
9 LPB Theo déi 14,490 4.5% 1,802 12,904 5 9,200 985,014
10 STB Theo déi 22,005 14.7% 744 13,185 16 12,200 4,114,800
11 TPB Theo d5i 18,075 30.2% 2,302 12,488 9 21,250 441,186
12 TCB Mua 89,513 #DIV/0! 2,487 14,790 10 25,600 2,767,582
Chirng khoan
13 ssI N&m giir 13,849 60.1% 2,611 17,850 10 27,200 1,745,584
14 HCM N&m giit 8,525 25.4% 3,097 12,029 9 28,200 622,632
15 VND Theo d5i 3,504 46.8% 1,943 14,281 9 16,800 1,086,021
16 MBS Mua 1,966 0.0% 1,452 11,960 11 16,100 251,741
Bao Hiém
17 BVH N&m giir 66,584 24.8% 1,728 20,798 55 95,000 127,136
18 BMI Mua 2,055 42.7% 1,962 24,627 11 22,500 67,283
19 PVI Mua 8,667 #DIV/0! 2,230 29,354 17 37,500 85,591
Bat dong san
20 vIC N&m giir 369,909 9.2% 1,366 17,244 85 115,900 930,794
21 DXG N&m giir 7,801 48.4% 3,415 14,292 7 22,300 1,543,696
2 DIG Mua 4,577 31.5% 1,050 11,173 15 15,250 1,056,789
23 KDH N&m gii 13,125 47.5% 2,015 16,587 16 31,700 227,414
24 NLG Mua 6,576 49.0% 3,759 20,037 7 27,500 540,399
25 HDG N&m gii 3,911 15.7% 3,507 15,157 12 41,200 464,640
26 LHG N&m giir 1,025 13.7% 4,958 22,563 4 20,500 422,704
27 VHM N&m giir 306,481 15.3% 1,879 27,617 49 91,500 986,601
28 KBC N&m giir 6,905 20.6% 1,130 18,685 13 14,700 3,424,814
29 VRE N&m giir 80,577 32.0% 1,228 12,224 28 34,600 2,904,409
30 PDR Mua 7,592 #DIV/0! 2,285 12,937 12 28,500 825,299
Dau khi
31 GAS N&m giir 187,950 3.5% 5,877 23,550 17 98,200 681,617
3 BSR Mua 39,376 41.1% 1,163 10,083 11 12,700 1,930,134
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33 PLX N&m gii 69,546 12.4% 3,285 16,916 18 59,400 1,868,824
34 PVD N&m giir 6,853 #DIV/0! 0 1 116 17,900 2,806,011
Xay dung & VLXD
35 CTD Mua 10,953 48.9% 18,357 101,864 8 143,400 138,522
36 ves Mua 9,957 2.6% 5,917 17,414 11 63,500 123,539
37 VGC N&m giir 9,191 14.6% 1,179 13,763 17 20,500 3,146,810
38 oVT N&m giir 204 13.7% 4,415 17,286 6 24,650 273,240
39 PTB Theo dbi 3,062 15.8% 8,346 30,402 8 63,000 127,883
40 BMP N&m giir 3,974 75.9% 5,224 29,973 9 48,550 152,221
a1 NTP Theo d&i 3,301 22.3% 3,715 25,241 10 38,000 16,304
2 AAA Mua 2,885 9.6% 1,238 15,075 14 16,850 2,400,524
43 HT1 N&m giir 5,799 #DIV/0! 1,681 13,547 9 15,200 293,609
Thép
44 HPG N&m giir 68,390 40.0% 4,037 19,067 8 32,200 5,855,584
45 HSG Theo dbi 3,617 #DIV/0! 355 13,439 27 9,400 5,873,078
Pién
46 REE N&m giit 9,875 49.0% 5,753 30,056 6 31,850 711,479
47 NT2 Mua 7,773 23.1% 2,618 12,795 10 27,000 282,422
48 PC1 Mua 3,120 38.0% 3,539 23,109 7 23,500 179,210
49 Tv2 Ném giif 1,564 14.4% 21,392 51,475 6 127,000 14,354
50 POW N&m giir 35,479 #DIV/0! 1,026 11,437 15 15,150 2,807,255
Logistic
51 vsC N&m giir 2,070 43.3% 5,746 31,259 7 41,300 173,945
52 GMD N&m giir 7,869 #DIV/0! 6,311 19,229 4 26,500 507,476
Hang tiéu dung & Ban
lé
53 MWG N&m giit 37,561 49.1% 6,696 20,258 13 84,800 728,502
54 FPT N&m giir 27,917 49.0% 4,280 20,329 11 45,500 776,983
55 DGW N&m giir 924 9.9% 2,504 18,051 9 22,750 339,363
56 DHG Theo dbi 15,467 43.6% 4,445 23,976 27 118,300 398,307
57 PNJ N&m giir 16,617 49.0% 5,909 22,425 17 99,500 313,430
58 VNM N&m giir 234,742 59.4% 5,294 14,805 25 134,800 909,911
59 QNS Mua 12,493 12.3% 5,020 21,733 9 42,700 352,894
60 VHC Theo d&i 8,298 36.2% 13,325 40,989 7 89,800 210,297
61 MSN N&m giir 98,054 42.5% 4,580 25,351 18 84,300 818,168
Phén bon & héa chat
62 CSM Theo dbi 1,570 2.7% 127 11,549 119 15,150 87,196
63 DRC Mua 2,655 23.1% 1,187 12,839 19 22,350 497,481
64 PAC Mua 1,789 #DIV/0! 3,227 12,906 12 38,500 14,776
65 BEC Mua 1,389 14.1% 3,060 16,324 8 24,300 224,083
66 DPM Theo d&i 7,670 22.9% 1,667 20,666 12 19,600 517,159
67 DCM Theo dbi 4,765 3.0% 1,113 11,787 8 9,000 690,240
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68 LAS Theo d&i 1,072 5.1% 985 11,261 10 9,500 47,647
69 APC Mua 375 10.0% 5,862 28,801 5 31,750 55,225
70 csv Mua 1,357 #DIV/0! 5,710 18,539 5 30,700 117,461
- DGC Mua 5,232 1.0% 8,238 28,225 5 42,200 107,858
Du lich va giai tri
72 HVN N&m giir 58,150 9.6% 1,727 12,234 24 41,000 1,126,937
73 vic Theo d5i 63,008 #DIV/0! 9,463 19,557 12 116,500 895,307
74 AST N&m giir 2,545 29.0% 4,462 15,253 16 70,700 63,059
Dét may
75 TCcM N&m gii 1,656 #DIV/0! 4,070 23,423 8 30,600 1,606,813
76 NG N&m giir 1,166 17.0% 3,654 16,094 6 22,500 1,484,940
Cao su
77 PHR N&m giir 7,127 #DIV/0! 4,785 19,302 11 52,600 757,993
78 DPR N&m giit 1,485 #DIV/0! 4,933 49,888 8 37,000 107,871
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