MARKET MBS

STRATEGY

NHAN DINH TTCK VIET NAM TUAN 07/10 — 11/10/2019

Dién bién thi trwong quéc té:

2z Tang giam 1

VN-Index 987.59 -1.03 16.84 10.65
VN30 915.16 -1.05 13.98 7.04
Dow Jones 26,573.72 -0.92 17.73 13.92
S&P 500 2,952.01 -0.33 19.41 17.76
DAX 12,012.81 -2.24 19.53 13.77
CAC 5,488.32 -2.70 18.82 16.02
Nikkei 225 21,410.20 -2.14 15.33 6.97
Shanghai 2,905.19 -2.41 14.10 16.49
Vang 1,504.66 0.51 17.32
Dau WTI 52.81 -5.54 16.30

Tuan qua, mét loat sé liéu kinh té yéu kém dwot cong bé, trong d6 méi nhat |a sé liéu vé linh vuc san
xuéat va dich vu, dang lam gia ting cdc méi quan ngai vé da tang trwéng cda nén kinh té 16n nhat thé
giéi. Piéu nay anh hwéng tac déng tiéu curc téi dién bién caa thj trieong chdmg khoan toan cdu. Trong
thang 10, cdc nha dau tw sé tap trung sw quan tam vao cac cuéc dam phdn thwong mai cép cao gida
Washington va Bac Kinh sé dién ratrong ngay 10 - 11/10. Nhé&ng dén dodn vé kha nang Cuc Dwtri Lién
bang My (Fed) tiép tuc cat gidm |ai suat va khd ndng nwéc Anh réi khéi Lién minh chau Au (Brexit) khéng
théa thudn vao ngay 31/10 téi la nhitng yéu té c6 nhiéu kha ndng chi phéi thj trirong. Nhidmg théng tin
néi bat téc déng téi thi trirong tuén qua:

1. Vién Quén ly ngudn cung Hoa Ky (ISM) cho biét chi sé6 nha quan tri mua hang (PMI) nganh dich vu nuéc
nay gidm xuéng muc 52,6 diém trong thang 9, mdrc diém thép nhat ké terthang 8/2016. Chisé PMI nganh
sén xuét cong bé hém thir Ba cho thdy hoat dong cda cac nha may & My gidm xudng mdkc thép nhat hon
1 thap ky.

2. Cuc Théng ké Lao dong My cho biét trong thang 9 nén kinh té nudc nay da tao ra thém 136.000 viéc
lam, thdp hon dw béo tdng 145.000 viéc lam tir cac chuyén gia kinh té tham gia cudc thdm do clia Dow
Jones. D&u vay, ty |8 that nghiép d4 rét xuéng 3,5%, mirc thap nhat trong 50 ndm. Béo céo viéc lam vao
ngay ther Sdu da dd manh dé lam diu lo ngai vé suy thoai, nhung chua du dé khién Cuc Dy triF Lién bang
My (Fed) hudng dén gidm |ai suét mét l1an nira vao cudi thang nay.

3. Ky vong Fed sé ha |ai suét tdng manh trong tudn nay, sau khi sé liéu cho thdy san xuét cda My thu hep
dang ké, hoat dong djch vu ciing suy gidm. Kha ndng Fed néi 16ng chinh séch trong thang 10 téng tcr
40% hém 30/9 |1én 77,5% vao ngay 4/10.

4. Theo dw béo cda S&P Global Ratings, téc dé tdng truréng cia nén kinh té sé mét thé gisi sé giam xudng
con 1,7% trong ndm 2020. Céc nha kinh té cda céng ty nay cing dw béo tdng trudng kinh té My sé giam
xudng 2,3% trong ndm nay, thdp hon muc Ky vong 2,5%, déng théi cho rang cudc chién thuong mai My-
Trung la mét trong nhdng nguyén nhan chinh.

5. WTO da bat dén xanh cho phép My ap thué 1én hang héa EU, mét dong thai c6 thé cham ngoi cho cuéc
chién tranh thuong mai xuyén Pai Tay Duong. My tuyén bé sé ap thué 1én 7,5 t7 USD hang héa |én EU
ké ter ngay 18-10 téi vi tai tro bat hop phap cho day chuyén san xuét may bay & chau luc nay. Theo do,

www.mbs.com.vn Giai phép kinh doanh chuyén biét



MARKET MBS

STRATEGY " ME SECURITIES |

My sé ap 10% thué Ieén cac may bay Airbus sén xuét tai chau Au va 25% thué nhap khéu Ién ruou vang
Phép, ruou Scotch va whisky Ai-len cling phdé mét trén khdp chau luc nay.

6. Lién quan téi tinh hinh téng truéng cda cac nén kinh té 1én, linh vuc sén xuét cia Trung Quéc va Nhat
Bén trong thang 9 tiép tuc suy gidm, véi PMI sén xuét 1an luot dat 49,8 diém va 48,9 diém. Trong dé, sén
xuét Trung Qudc da gidm 5 thang lién tiép, va sén xuat Nhat Ban gidm manh nhét 7 thang. Tai Nhat Ban,
thué tiéu thu bat ddu téng 1én 10% ter 8% ké tor hdm nay sau 2 1an tri hodn. Péng théi nay duoc xem |a
buéc di can thiét dé khdc phuc cac van dé tai chinh qudc gia, nhung lai c6 thé ddy nén kinh té 16m tha 3
thé giéi vao suy thoai do tam ly tiéu dung gidm.

7. Trong béi cénh cadng thdng thuong mai gidkla My va Trung Qudc tiép dién, chinh quyén Washington ngay
3/10 thdng béo ap thué bé sung déi véi cac mat hang td bép va ban trang diém nhép khau ter Trung Quéc
c6 téng tri gia 4,4 ty USD. B6 Thuong mai My cho rdng cac san phdm nay hién dang duoc ban trén thj
truong My véi gia thdp hon so véi mue gié trung binh. Theo dé, cac doanh nghiép xuat khdu cac mat
hang nay cda Trung Qudc sé phai déi mat véi cac mae thué ter 28,7% 16n 251,6%. Pay la dong thai moi
nhét cda My nham vao cac mat hang nhép khau, phan 16n do s ép cda cac cong ty My cho réng ho bj
thiét hai do cac sén phdm nhép khéu tir Trung Qudc hay céc déi tac thuong mai khac.

8. Sau 4 thang biéu tinh, nén kinh té Héng Kéng dang cho thay nhiéu déu hiéu dang ngai. S6 liéu cong bd
tuén nay cho thdy doanh thu ban 1é cda Hong Kéng giam ky luc trong thang 8, véi muc gidm 23%. Quy
3 vera qua, Hang Seng Index sut 8,6%, déanh d4u quy gidm manh nhét trong 4 ndm, do gi¢i dau tw lo ngai
vé cdng thang chinh trj va nén kinh té yéu di cia Hong Kéng. Loi nhudn cda cac doanh nghiép Héng
Kéng - duéi st ép caa thuong chién My-Trung kéo dai va dong Nhan dan té yéu - duoc duw bdo sé gidm
trong ndm 2019 véi muc gidm manh nhét ké ter khing hodng tai chinh toan cau.

9. Tytrong ctia déng USD trong dur trik tién té toan cdu quy 2 ndm nay da gidm xuéng mdc thap nhat ké tir
cudi ndm 2013, trong khi ty trong cta déng Yén Nhat tdng 1én mirc cao nhat gan 2 thap ky - hang tin
CNBC dén sé liéu do Quy Tién té Qudc té (IMF) cong bé ngay 30/9. Theo dé, dw tri bang déng USD dat
6,79 nghin ty USD, chiém 61,63% téng dw tri trong quy 2, so véi mae 6,74 nghin ty USD, chiém 61,68%
trong quy 1. P4y la ty trong thap nhét cda dong USD trong dur trik tién té toan céu ké tir quy 4/2013, thoi
diém ty trong gidm con 61,27%.Téng duw tri tién té trén toan cdu trong quy 2 ndm nay dat 11,02 nghin ty
USD, tir mae 10,9 nghin ty USD trong quy 1.
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Dién bién TTCK thé gi&i:
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Chtng khoan My tang manh vao phién cuéi tuan (04/10), khi b&ao céo viéc |am mé&i nhat tai My kha tich
cwe ddi v&i nha dau tw trén Phé Wall. Két thac phién giao dich ngay thi Sau, chi sé Dow Jones ting 372
diém (twong dwong 1,4%) 1én 26.573,75 diém. Chi s S&P 500 tang 1,4% lén 2.952,01 diém. Chi s Nasdaq
Composite tang 1,4% |én 7.982,47 diém. Tuy nhién, trong tudn qua, Dow Jones va S&P 500 ddng loat gidm
0,92% va 0,33%, ghi nhan tudn sut giam thir 3 lién tiép, con Nasdaq Composite tang 0,5% t&r dau tuan dén nay.

Nhirng lo ngai xung quanh cac cudc dam phan thwong mai gitra My va Trung Qudc ciing khién thj trwerng trdi
sut trong quy 3 vira qua. Ngoai ra con c6 mot sy kién quan trong nira trong quy, dé la Cuc Dy trir Lién bang da
ha lai suét 1an th( hai trong ndm nay vao dau thang 9 trong khi cac ngan hang trung wong khac néi 16ng chinh
sach tién té. Két thic quy 3, chi sé6 Dow Jones va S&P 500 tang hon 1%, trong khi Nasdaq giam 0,1%. Dow
Jones va S&P 500 da ghi nhan da tang & quy thr 3 lién tiép.

Thi trwéng chirng khoan chau Au giam diém manh trong tuan qua, khi gi¢i dau tw lo ngai vé mét cuéc
chién thwong mai My-EU va sw suy giam tang trwéng kinh té toan cau dwéi strc ép tir thwong chién My-
Trung. Bén canh do, hoat dong san xuét trong khu vwc ddng euro gidm xudng sau va London dang chuan bj roi
khdi Lién minh chau Au, con dwoc goi Brexit vao cudi thang nay theo ké hoach. Ngay 2/10 My tuyén bb sé ap
thué quan 1&8n mot loat hang héa nhap khau tir Lién minh chau Au (EU), trong d6 c6 may bay Airbus, nham dap
tra diéu ma Washington cho la EU tro cAp bat hop phap cho Airbus. Tinh chung ca tuan chi sé DAX 30 cta Burc
gidm 2,97%, chi s CAC 40 cla Phap gidm 2,70% va chi s FTSE 100 cta Anh giam 3,65%.

Chtng khoan Nhat Ban kéo dai tin hiéu diéu chinh sang tuan thir 2 lién tiép khi nén kinh té tiép tuc suy
giam. PMI san xuét cGa Nhat suy gidam trong thang 9 xubng 48,9 diém. Tai Nhat Ban, thué tiéu thu bat dau ting
lén 10% tlr 8% ké tir hém nay sau 2 |an tri hodn. Ddng thai nay dwoc xem 1a buéc di can thiét dé khic phuc cac
véan dé tai chinh quéc gia, nhuwng lai cé thé day nén kinh té 1&n thi 3 thé gidi vao suy thoai do tam ly tiéu dung
giam. Chi s Nikkei 225 déng clra & 21.410 diém (gidm 2,14%) so v&i tuan trwdc d6. Tuan qua, thi trwong
chirng khoan Trung Quéc nghi |é Quéc khanh. Péng Nhan dan té gidm gia 3,6% trong 3 thang qua, véi mbc
7 té db6i 1 USD bj pha v& lan dau tién ké tir khaing hoang tai chinh toan cau 2008. V&i mrc gidm nay, Nhan dan
té tré thanh ddng tién gidm gia té thé nhi & chau A trong quy 3, trong d6 phan 16n sw sut gidm dién ra trong
thang 8 - khi cudc chién thwong mai gitra Trung Quéc va My c6 nhirng buwédc leo thang bat ngd va manh mé.

Dién bién gia dau thé gi®i: Gia dau thé gii tiép tuc sut giam hon 5% trwéc lo ngai vé tang trwéng!

= Gia dau bat tang sau khi cac sé liéu cho thay sbé lwong viéc lam & My tang lén da lam giam bét lo ngai
vé kinh té toan cau cham lai c6 thé lam gidm nhu cu ddu mé. Chét phién giao dich cubdi tuan, gia dau
Brent ky han thang 12/2019 téang 66 cent, twong dwong 2%, 1&n 58,37 USD/thung, trong khi dau thd
Trung Tay Texas ky han thang 11/2019 tang 36 cent, twong dwong 0,7%, 1én 52,81 USD/thung. Tuy
nhién, tinh chung ca tuan, dau Brent giam 4,4% va dau WTI giam 5,5%, ca hai déu c6 mirc giam
manh nhét ké tir thang 7.

= Thi trwéng dau hién khéng chi bi chi phéi b&i cac yéu td cung, cdu ma con bdi cac van dé kinh té vi mo.
Trong thang 9, ting trwdng viéc lam ctia My tang vira phai va ty 1é that nghiép giam xubéng gan muc thap
nhat 50 ndm 1a 3,5%.Tuy nhién, hoat dong san xuét sut giam xuéng mac thdp hon 10 nam va tang
trwdng nganh dich vu gidm manh xudng mic nam 2016. Cudc khing hoang trong linh vwc san xuét
dwdng nhw dang lan sang linh vie dich vu vén manh mé trwéc day. Day khéng phai la tin tét cho nhu
cau dau mé vi diéu nay lam gidm nhu cau van tai.

= V& cung, Saudi Arabia cho biét da khoi phuc nhanh hon dw kién san lwong dau da mét sau dot tAn cong
héi thang trudc. S lweng gian khoan dau tai My gidm tudn thir 6 lién tiép con 710 gian trong tuan két
thdc 4/10, mirc thAp nhét ké tv thang 5/2017. Co' quan Théng tin Nang lwgng My (EIA) cho biét ngudn
cung dau thé ndi dia tdng 3 tuan lién tiép, vot 3,1 triéu thung trong tuan két thac ngay 27/09/2019, cao
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hon dw bao tang 1,3 triéu thung tw cac nha phan tich tham gia cudc tham do cla Platts, nhwng trai nguoc
hoan toan v&i dw bao gidm 5,9 triéu thung cla Vién Xang dau My (API).

= Thi trwdng tiép tuc theo ddi dién bién cang thdng M- Iran, hai nwéc c6 mot thang dé dam phan, cho
thdy ké hoach tang cwdng hoat ddng hat nhan ctia Tehran vao thang 11 sé lam gia tang cang thang
trong khu vurc.

Dién bién gia dau theo tuan (weekly)
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Thi triwdng chiwng khoan Viét Nam tuan 7/10 - 11/10: Diéu chinh va tich lay!
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= Thj truong cé tuén cé tuén diéu chinh sau 3 tuén tang lién tiép, tiép tuc 16 hen méc 1.000 diém du khodng
cach chi mét nira diém. Nguyén nhén thj truong diéu chinh la do khéi ngoai béan rong manh vao céc
bluechips va cac tru Ion
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» Thanh khoan tdng Ién mdrc cao nhét trong 6 thang, thi trirong giao dich & mirc séi déng, gia tri khép Iénh
dat trén 3,300 ty déng. Dong tién c6 xu huéng dich chuyén sang nhém smallcap.

= Khdi ngoai cé tuén bén rong manh thir 2 ké tir dau ndm véi 1.000 ty dbng, trong khi d6 céc quy ETF ciing
bi rat rong va tap trung & ETF ndi.

= Vé ky thuat, thi trurong c6 khd ndng diéu chinh va test lai trendline téng gié & 980 diém, kich ban co s&
Ia thi trvong dao dong trong ving tor 980 diém dén 990 diém

» Chién lwoc dau tw: T4p trung vao nhém cé phiéu duoc duw béo co két qué kinh doanh khad quan 9 théng.
Nhém céc ¢ phiéu co sé & thij truong chimg quyén va nhém VN30.

= Co héi dau tw: Céc cd phiéu c6 KQKD Q3 khé quan nhwr Ngén hang, Hang tiéu dung, Cong nghé, BPS,
thurc phdm, dét may, thdy sén...

Thi trwéng trong nwéc c6 tuan diéu chinh sau 3 tuan tang diém lién tiép va moét 1an niva 16 hen mbc 1.000 diém.
Gay strc ép lén thj trwdng trong tudn vira qua 1a chudi ban rong ctia khdi ngoai, lwc ban tap trung vao cac tru
I&n khién chi sb Vnindex méac du chi con cach mébc cén tam ly 1.000 diém chi gan mét nira diém nhwng cling
khong thé bang qua dwoc. Thanh khodn trong tudn da ting 1&én mirc sdi ddng nhwng mure téng lai do hoat dong
ban tr khdi ngoai. Dong tién cé xu hwéng dich chuyén tr nhém bluechips sang nhém smallcap dé tranh nhip
ban rong cla khéi ngoai.

% THAY POI CUA CAC INDEX THAY POI DONG TIEN
Tudn trwédc d6 ®WTudn vira qua Tuan trwdc d6  BTuan vira qua
1.1% 19.6%
0.8% 0.7% 0.77% 14.7%

8.3%

0.00% I

-9.0%
-1.03% -1.05% -1.0% -12.7% -13.5%

6.2%

-3.2%

VNI VN30 MIDCAP SMALLCAP VNI VN30 MIDCAP SMALLCAP

Tuan qua, hoat déng dao tru van dién ra thwéng xuyén & nhom Bluechips. Céac cé phiéu nhw BID, TCB,
VJC thay phién nhau lam tru d& caa thi trwéng. Tac dong dang ké nhéat Ién chi sb 1a GAS, cb phiéu nay sut
gidm hon 4% trong tuan qua. Bén canh dé, day ciing |a moét tuan giao dich kém kha quan déi véi nhom thue
pham - d6 udng. Ca 3 cb phiéu I&n dai dién 1a VNM, MSN va SAB déng loat gidm diém va cuing nam trong top
10 c6 phiéu anh hwéng tiéu cwc nhat 1en VN-Index. Trong doé, hai ma MSN va SAB ndi tiép da lao déc cua tuan
trwdc va giam hon 2%.

Nhoém ¢b phiéu Vingroup ciing cé dién bién kha bi quan. Cac ma nhw VIC, VRE, VHM déu gidm diém. Trong do,
tiéu cwe nhat la VRE khi gidm dén hon 4%.

O chiéu nguoc lai, nhém ¢b phiéu ngan hang giao dich kha s6i déng va tich cwc. Cac cb phiéu néi bat nhém
nay nhw BID, TCB, HDB, VPB, VCB dc‘“)ng loat tang diém da lan tda tin hiéu tich cwc 1én toan nganh. An twong
la mirc tang hon 3% cia ma HDB trong tuan qua.

Thanh khoan khé&p Iénh: Thanh khoan trong tudn vira qua ting Ién mirc cao nhét trong vong 9 thang, dat binh
quan 3.314 ty dong, tang 14,7% so vé&i tuan truéc d6. Tdng gia tri giao dich ciing tang 14,3%, dat binh quan
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4.346 ty ddng. Viéc thanh khoan & mirc sdi dong trong tuan vira qua la do hoat ddng ban rong kha manh cia
khéi ngoai, tuy vay ciing nhan thay rang dong tién ndi da hap thu kha tét lwong hang tir khdi ngoai va qua dé
giup ham da giam cua thj trwdng.

Dong tién tdng manh & tat ca cac nhém cb phiéu: ngan hang, thly san, bat déng san, cao su tw nhién, dich vu...
Vé co cau dong tién: Nhém ngan hang van dan dau véi ty trong 29%, dirng thi 2 la nhém VLXD ty trong 11%,
3 nhém Vingroup, dau khi va thwe phdm cung & vi tri thi 3 vai ty trong 8%, ...

GTGD Binh quan, theo tuén Co cau dong tién
9,000 1,004.12 1,020 theo tuan (trong), thang (ngoai)

Dich vu Dau khi
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Veé giao dich cua khdi ngoai:

e Pay la tuan ban rong manh nhat ctia nha dau tw nwéc ngoai ké tir ddu nam dén nay véi téng gia
tri 1&n t&i hon 1.007 ty dong, dat gan 60% so v&i thang ban rong ky luc ctia ndm - thang 8 dat 1.734 ty
dong.

e Trén san HOSE, nha dau tw nwéc ngoai mua rong kha nhé giot. Cé phiéu Cll dan dau danh muc dwoc
mua rong manh vé&i khdi lwong 1,95 triéu don vi, gia tri twong (ng 44,86 ty ddng. Dirng & vi tri tiép theo
d6, DXG dwoc mua rong 19,7 ty dong (1,13 triéu cb phiéu), HBC v&i 14,46 ty ddng (986.220 cb phiéu),
ROS v&i 12,65 ty dong (492.510 cb phiéu)... Trai lai, VRE la cb phiéu bi ban rong manh nhét trong tuan
qua vé gia tri dat 201,7 ty dong, twong dwong khéi lwong 6,22 triéu don vi. Tiép d6, HPG bi ban rong
gan 153 ty dong, khéi lwong twong (rng hon 7 triéu c6 phiéu va PDR bi ban rong 89,12 ty dong, khbi
lwong twong dwong la 3,19 triéu cd phiéu. Tuy nhién, néu xét vé khéi lvong, cb phiéu HQC bi khéi ngoai
ban rong manh nhét trong tuan dau thang 10, dat gan 9,99 triéu don vi, gia tri twong ng 10,66 ty dong.

e Trén san HNX, khdi ngoai mua rong manh nhat SHS véi khéi lwong 719.625 ¢ phiéu, gia tri twong tng
6,14 ty dong. Birng & vi tri thir 2 1a KLF dworc mua rong 100.000 cb phiéu, gia tri 0,12 ty dong. O chiéu
ngwoc lai, TNG bi nha dau tw ngoai ban rong manh nhat véi khdi lwgng 768.850 cb phiéu, twong rng
tbng gia tri dat 11,14 ty déng. Tiép theo do, CEO bi ban rong 275.200 don vi, gia tri twong ng 2,75 ty
dong.
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GTGD khé&p I1énh nhém CP, ty GTGD khép 1énh trén HSX, Ty dong
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e Ly ké tir dau nam, khéi ngoai mua rong 9.397 ty déng trén san HSX, chi yéu théng qua giao dich thda
thuan véi 9.303 ty ddng con lai la khép 1énh véi gia tri 93 ty ddng. Trong dé dong tién chdy qua kénh
ETF khoang 240 triéu USD.

e Cac nhom cb phiéu dwoc khdi ngoai mua rong ndi bat co: Dau khi (2.751 ty ddng), Ngan hang (1.451ty
ddng), Thwc pham (689 ty ddng), Bat ddng san (374 ty déng),...trong khi ban rong & cac nhém nhw: Dich
vu (-1.323 ty dong), Vingroup (-936 ty chirng khoan (-488 ty dong), Dwoc pham (-437 ty dong)...
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Vé dong vén ETF: Tuédn vira qua, quy ETF néi EIVFVN3O0 tiép tuc bjrat vén 3,57 triéu USD, téng gia tri
vao rong ké tir ddu ndm cua céc quy ETF giam xuéng con 240,83 triéu USD.

Aggregates 1w YTD 1Y

Flow (USD) -3,454,261 240,830,715 218,117,546

Flow/Assets(%) -0.36 25.13 22.76

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

VanEck Vectors Vietnam ETF VNM US 0.00 113.95

VFMVN30 ETF Fund E1VFVN30 VN -3.57 80.33
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KIM KINDEX Vietnam VN30 ETF Sy
Xtrackers FTSE Vietnam Swap UC
Premia MSCI Vietham ETF

Premia MSCI Vietham ETF

SSIAM VNX50 ETF

245710 KS
XFVT GR
2804 HK

9804 HK
FUESSV50 VN

0.00
0.00
0.00
0.00
0.11

29.53
7.94
3.43
3.43
2.22

Dong vén dau tw gian tiép Fll: Mic do anh hudng cua cdng thang My — Trung cung véi dé la déng USD tiép
tuc & murc cao trong 52 tuén va loi suét trai phiéu kho bac gidm séu da khién dong vén dau tw quéc té tiép tuc
rut rong & céc thij truong méi néi.

Foreign Portfolio Investment

Bond Portfolio

Currency @ Group By Region

Country Date Daily WTD MTD YTD 12M

Asia Mln Mln Mln Mln MLn
2 China 06/30 18,214.6 71,487.6) 41,608.1
3 India 10/03 7,787.7 5,972.5
4) Indonesia 10/04 3,646.3 3,833.6
5 Japan 09/27
6) Malaysia 10/03
7) Philippines 10/04
8 S. Korea 10/04
9 Sri Lanka 10/04
10) Taiwan 10/04
1D Thailand 10/04
12) Vietnam 10/04

Americas
14) Brazil
15) Canada
16) Chile
17) Colombia
18) E1 Salvador
19) Mexico

10/02
07/31
06/30
03/31
06/30
12/31

14,343.3
1,358.0

9,517.8

Tém lai, thj truong da khong thé “dut diém” duoc méce cén ky thuét 1.000 diém trong tuén vira qua du da dat
mot chan & vach nay trong khi théng tin hé tro khéng thé tét hon & nhitng phién dau tuan. Thj truong da cé chudi
téng 3 tuan lién tiép truée khi diéu chinh trong tuén vira qua, ké tir ddu ndm téi nay chudi tdng dai nhét cua thi
trrong ciing chi dat 4 tuén lién tiép. Do vay, viéc thj truong diéu chinh trong tuén vira qua la cén thiét, co ching
tam ly mudn vuot dinh tdm ly sé lam nha dau tw that vong. So véi thi truong My dang c6 chudi diéu chinh 3 tuén
lién tiép thi viéc chi giam 1 trong 4 tuan vira qua cla thj truong 1a rat dang ghi nhan.

Gay strc ép 1én thj trvong hon 2 thdng qua la chudi ban rong cua khéi ngoai, sau thang 8 ban rong ky luc
1.734 ty déng cao nhét ké tir dau ndm thi da ban rong tiép tuc sang thang 9 gén 300 ty déng va chi tudn dau
thang 10 khéi ngoai tiép tuc béan hon 1.000 ty déng, mirc cao thir 2 ké tir dau ndm. Bén canh dé, cac quy ETF
cling dang bj rat rong, khéng chi thj trieong Viét Nam ma cac thj trirong trong nhém thj trieong Emerging ciing
dang chiu &p luc rat rong dudi tac dong cda thuong chién My — Trung, déng dé la My & mirc cao va dong tién
tiép tuc dé vao cdc kénh an toan hon nhw tréi phiéu chinh pha hay thi treong vang. Diéu dang néi & day
la viéc ban rong ctia khdi ngoai lai tring vao thoi diém thj truong cé co hdi vurot dinh, do vay né lai khién nha
dau tw tré nén than trong va lui vé phong thu, cac nhip tang tré lai sé cé tinh nghi ngo cao.

Trong khi d6 & binh dién thé gidi, loat di¥ liéu kém kha quan vé san xuat & My, EU va Trung Quéc tiép
tuc lam nha dau tw lo ngai vé téc dé tang truwéng kinh té bén canh cudc chién thwong mai My — Trung
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van chwa cé 16i thoat. Bén canh do, du chua xong véi Trung Quéc trong véan dé thuong mai thi My va EU lai
dang bén bo vuc mét cuée chién thué quan méi.

Tré lai thong tin tor kinh té vi mé, 6,8% la con sé kha chédc chan cda tée dé tdng GDP 2019 va duw kién chi tiéu
nay cho ndm sau ciing bang sé d6. Nhan dinh 2020 cé nhiéu thudn loi song ndi tai nén kinh té con kha nhiéu
van dé, Bo Ké hoach va Pau tw duw kién cac chitiéu chd yéu cho ndm sau: GDP téng khodng 6,8% so vé&i ndm
2019. CPI binh quan tdng duéi 4% so véi binh quan ndm 2019. Téng kim ngach xuét khdu tdng khodng 7% so
v6i ndm 2019. Ty 1é nhdp siéu so véi téng kim ngach xuét khdu duwéi 3%. Téng vén dau tw thuc hién toan xa hoi
chiém khoang 33-34% GDP.

Vé ky thuat, thi truong van dang trong xu huéng téng tir dau théng 8 cho téi nay, trong 2 tuén vira qua thi truong
ciling da 2 lan test ngudng hé tror 983 diém. Do vay trong kich ban tich curc, thi trong cé thé dao dong trong
vung tir 983 diém dén 1.000 diém. Xu huéng tdng cua thj truong van sé tiép dién chirng nao trendline tdng ngén
han néi cac day sau cao hon day trudc chua bi xuyén thung & 980 diém. Néu xau hon, viing 955-965 ciing sé
la viing hé tro' manh khéng téi nhét la da duoc kiém nghiém trong 2 nhjp diéu chinh truéc doé.

Chién Iwgre dau tw: trong béi cdnh dong tién ndm nay khéng con déi dao nhw ndm ngodi, thi truong sé tiép tuc
xoay quanh nhing cé phiéu riéng biét chir khéng c6 s lan téa cda cg nganh. Do vay chién lwoc dau tw ciing
phai linh hoat, két hop buy and hold va phan bé theo dong tién, tap trung vao nhiing cé phiéu c6 kha ndng thu
hat dong tién nhw nhém cé phiéu duoc dw béo c6 két qua kinh doanh kha quan 9 thang. Nhém céac ¢ phiéu co
s& & thi truong chimg quyén, nhém Vn30, hodc nhdm c¢6 16 trinh thoai vén nha nuéce trong ndm nay.

Co héi dau tw: Cdc c6 phiéu da bj lIang quén trong thoi gian vira qua nhw nhém cé phiéu Chirng Khodn,
nhém cé 16 trinh thodi vén, bén canh cdc nhém da ting nhw Ngan hang, thwec pham, hang tiéu dung,
céng nghé, dét may, thay san...

Cac kich ban thj trwong trong tuan téi:

Kich ban 1 (lac quan 60%): Dao déng trong khoang 980 — 1.000 diém.

Apr May Jun Jul [ Sep Oc Nov Jec Feb Apr Nay Jun

= Vung khang cw manh va quan trong nhat vé mét xu hwéng trung han cia chi sé VN-Index 1a viing 1.000
nhwng da cé 6 1an kiém nghiém chwa thanh cong tir thang 04/2019 dén nay. Tai cac dinh cii nay, thi
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trwdng can mot lwc ddy manh tr thanh khodn va yéu t6 dan dat tr nhém bluechips dé break dut khoat
ra khéi cac nguwdng can khoé chiu nay.

= Trong kich ban lac quan, trong tuan nay la chi sé6 VN-Index s& dao déng trong khodng 980 diém dén
1.000 diém. Trong trwdng hop khéng thuan lgi, thi tredng co thé quay lai ngwdng ho tro 980 diém va
test lai trendline ting gia ké tir thang 8. Néu thj trwdng thanh céng & nguwdng hé tro nay thi co hoi dé
hinh thanh mé hinh tam giac tang van tiép tuc va thj trwéng van con nguyén kha nang vwot ngudng can
tam ly 1.000 diém.

Kich ban 2 (Than trong 30%): Diéu chinh va tich liiy hep trong khung 965 — 985 diém!

= Trong diéu kién khéng thuan lgi, VN-Index xuyén thiing viing hé tre 980 va cé thé kiém nghiém lai viing
hé tro sdu hon twong tng cac day thang 8, thang 9 quanh mébc 965+/- sau dé6 méi phuc hoi.

= Vi kich ban nay, chi sb sé tiép tuc gidm vé diém sb va thanh khoan vé&i dao dong tich Ity hep quanh
ving 865-985 diém vai thdi gian kéo dai khoang 2 tuan.

100434 - |jggarid
ge7.59 |

960

Apr May Jun Jul Aug Sep QO Mov Jec Feb Apr May Jun

Kich ban 3 (kém lac quan 10%): Xuyén thang ving 965 diém, VN-Index diéu chinh va kiém nghiém lai
vung ddy cii 940 hodc thap hon.

e Trong kich ban kém lac quan, VN-Index xuyén thing vang 900- 985+/- va roi vao nhip chinh manh. Trong
trwdng hop do, ving hé tro 956 diém sé la ving hd tre cing trong thdi diém hién tai va day cii gan nhat
xoay quanh vung 940 diém.
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Dién bién Thi trwéng chibng khoan phai sinh: Bién dé dao déng réng- Thanh khoan tiép tuc tang

mm T6ng KLGD  mmmmm T6ng Vi thé ma& VN30  emm==\/N30F1M
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= Tuan qua, thi trwéng phai sinh giao dich kha séi déng vé&i nhivng phién ting giam dan xem. Bién
do dao dong dworc néi rong tir 8-10 diém/phién da thu hut gi¢i dau tw tham gia. Déng clra phién
giao dich cudi tuan, VN30F1910 gidm 0,48% so v&i tuan trwéc xudng 918,6 diém va tiép tuc ghi nhan
mirc chénh léch dwong véi VN30 3,44 diém. Hién tai, phan Ién ¢b phiéu trong danh muc VN30 déu dang
trong qua trinh diéu chinh. Chi s6 VN30 theo dé c6 thé diéu chinh vé viing 905-910 diém, twong dwong
viing hé tror 910-912 diém trén hop déng twong lai VN30F1910. Khi chi sb vé& gan viing nay, nha dau tw
khong nén cb Short dudi khi gia giam manh. Déi véi hoat déng Long c6 thé xem xét phan ng cla chi
s tai cac nguwéng hé tro manh 910-912 diém.

= Thanh khoan thj trwéng phéi sinh tuan nay tiép tuc tang 31,2% so v&i tuan lién trwéc dat téng
474.514 hop dong dworc khép 1énh, cao nhat trong vong 6 tuan gan day. KLGD trung binh phién da
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tang tor 72.339 hop dong/phién 1én 94.903 hop dong/phién. Bién dd dao déng tuan nay réat tich cuc (8-
10 diém) 14 ly do kich thich dong tién tham gia nhiéu hon.

= Khéi lweng mé (Ol) cudi tudn nay ting 9,15% so v&i cubi tuan trwéc dat 22.017 hegp dong toan
thi trwéng, trong dé Ol hop déng VN30F1M la 21.083 horp dong (+11,43%), cac hop ddng con lai co
Ol 1an lwot 1a 324; 483; 127 hop dong.

= Ve ky thuat, VN30-Index giam diém va xuéat hién mau hinh nén Black Marubozu trong phién giao
dich ngay 04/10/2019 cho thay &p lwc ban dang chiém wu thé. Vung hdi tu ctia dwdng MA20 ngay
va nguéng Fibo 50% (twong dwong ving 905-910 diém) sé 1a hé tr' manh cua chi sé trong nhirng phién
toi.

Chién lwoc giao dich tuan téi:

= Chién lwgc giao dich trong ngay: V&i viec CKTG dang bién dong kha manh va khéi ngoai ban rong lién
tiép thi kha nang thj trwéng sé tiép tuc rung 1ac manh trong tuan téi. Do d6, hoat dong trading trong phién
sé dwoc wu tién trong giai doan nay. Cac nguéng hd tro tot véi VN30F1M tai 916-912-909 diém, trong
khi cac ngudng khang cuy tai 921-925-929 diém.

= Chién lvoc giao dich ngan han: Thi trwéng tiép tuc rung lac manh véi nhivng phién ting gidm dan xen,
do d6 hoat ddng ndm gil vi thé qua dém chwa dwoc khuyén khich.

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

Nganh Ma cp KT;}"?'" V6n héa (Ty dong) Room NN EPS 4Q 10/2;2019 KLEBITB

Ngan

hang
1 VCB N&m giir 307,837 23.8% 4,729 20,578 18 83,000 811,936
5 MBB Ném giir 51,698 18.9% 2,977 14,775 8 22,650 5,301,129
3 ACB N&m giir 38,263 30.8% 3,438 14,700 7 23,600 1,480,438
4 BID N&m giit 138,458 3.3% 2,091 15,928 19 40,500 1,281,282
s TG Chét I 76,702 30.0% 1,470 19,313 14 20,600 2,311,024
6 VPB N&m giir 54,785 23.2% 2,989 15,552 7 22,300 2,458,698
7 HDB Chét I6i 26,977 24.3% 2,897 15,938 9 27,500 1,633,142
8 VIB Ném gii¥ 17,011 #VALUE! 3,181 11,658 6 18,400 838,723
10 STB Theo déi 18,758 13.2% 1,205 14,137 9 10,400 3,416,708
11 TPB Theo d&i 18,515 31.1% 2,680 13,649 8 22,400 279,816
12 TCB N&m giir 82,520 #DIV/0! 2,518 16,071 9 23,600 2,208,046

Chirng khoan
13 sSI Chét I6i 10,974 57.3% 1,997 18,505 11 21,600 1,854,042
14 HCM Chét IGi 7,088 56.3% 1,434 13,804 16 23,200 1,128,543
15 VND Theo dbi 2,041 43.8% 1,359 14,325 10 14,100 391,911
16 MBS N&m giit 1,807 0.1% 1,450 12,820 10 14,800 210,176

Bao Hiém
17 BVH Ban 51,025 25.4% 1,505 21,892 48 72,800 186,994
18 BMI Ban 2,238 37.7% 1,123 24,074 22 24,500 168,116
19 PVI N&m giir 7,765 #DIV/0! 3,061 29,017 11 33,600 464,043

Bat dong san
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20 VvIC N&m giit 394,820 15.2% 1,643 24,667 72 118,000 362,624
21 DXG N&m giir 8,827 31.5% 2,944 12,271 6 16,700 2,195,718
» DIG Ném giir 4,645 36.2% 1,045 11,412 14 14,750 1,032,920
23 KDH N&m giir 13,720 46.1% 1,482 12,693 17 25,200 345,865
24 NLG N&m giir 7,241 50.6% 3,474 17,919 8 29,000 565,903
25 HDG N&m giir 4,307 15.5% 8,399 17,150 4 36,300 441,011
26 LHG Mua 823 11.8% 2,655 22,532 6 16,450 214,216
27 VHM N&m giit 208,777 15.1% 4,503 12,907 20 89,200 454,812
28 KBC N&m giir 7,046 25.6% 1,846 19,937 8 15,000 1,810,418
29 VRE Theo d&i 74,289 31.6% 1,033 12,224 31 31,900 2,111,728
30 PDR N&m giir 8,535 7.3% 1,961 11,193 13 26,050 682,832
31 BCM N&m giir 32,085 2.0% 2,045 12,208 15 31,000 107,587
- D2D Mua 1,583 4.3% 6,447 26,161 12 74,300 145,875
33 szL Theo déi 870 13.3% 4,487 31,856 11 47,800 119,764
Dau khi
34 GAS Ban 192,352 3.7% 6,066 23,303 17 100,500 322,817
35 BSR Theo dai 28,215 41.1% 1,163 10,083 8 9,100 1,644,140
36 PLX Theo déi 69,067 14.5% 3,350 16,959 17 58,000 354,315
37 PVD Theo déi 7,159 22.8% 0 1 14 17,000 2,653,096
38 PVS Theo dbi 9,034 23.1% 2,397 27,451 8 18,900 2,280,892
Xay dung & VLXD
39 cTD N&m giir 6,058 50.8% 13,535 105,013 7 91,200 35,281
40 vCS Chét I5i 16,636 2.1% 7,667 19,583 14 106,100 352,716
4 VGC Chét 151 8,586 13.5% 1,327 14,619 14 19,150 396,244
2 VT N&m giir 862 13.4% 3,964 16,096 6 23,500 280,979
£ VCG Ném giif 11,705 #VALUE! 1,352 14,801 20 26,500 437,408
44 PTB N&m giir 3,330 20.9% 8,428 32,547 8 70,400 96,203
45 BMP Ném giir 4355 78.3% 5,017 29,543 11 53,200 145,870
46 NTP Theo dbi 3,480 21.1% 4,490 26,681 9 39,000 26,694
47 AAA N&m giir 2,602 2.4% 2,576 16,925 6 15,200 1,735,349
48 HT1 Ném giir 6,143 #DIV/0! 1,657 14,141 10 16,100 99,751
Thép
49 HPG Theo d&i 58,949 37.8% 2,760 15,976 8 21,350 4,505,689
50 HSG Theo d&i 3,115 #DIV/0! 425 12,700 17 7,360 1,912,375
Pién
51 REE N&m giir 11,506 49.0% 5,261 30,784 7 37,400 1,049,456
52 NT2 Theo dbi 6,837 19.8% 2,241 14,059 11 23,750 341,397
53 PC1 N&m giir 3,139 38.5% 2,582 20,743 8 19,700 341,247
54 v2 Nim giit 2,209 14.3% 10,144 34,009 9 92,000 20,474
55 POW Theo d&i 30,003 14.5% 820 10,464 16 12,850 970,273
56 HND N&m giir 7,700 0.1% 850 11,385 18 15,400 48,898
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Logistic
57 vsC Ban 1,491 40.0% 4,234 29,494 6 27,050 150,769
58 GMD N&m giir 8,151 49.0% 1,888 20,572 15 27,450 583,470
59 ILB N&m giir 461 #VALUE! 2,676 15,713 7 18,800 28,287
Hang tiéu dung & Ban
lé
60 MWG Chét I5i 54,457 49.1% 7,893 23,541 16 123,000 795,289
61 FPT Chét I5i 38,526 49.0% 4,349 19,628 13 56,800 1,775,512
62 DGW N&m gii 1,053 14.3% 3,149 19,989 8 25,200 664,065
63 PNJ N&m giir 17,872 49.0% 4,727 18,380 17 80,300 565,511
64 VNM N&m giir 223,941 59.0% 5,465 16,274 24 128,600 844,867
65 QNS N&m giir 10,601 16.0% 4,183 18,111 7 29,700 693,118
66 MSN N&m giir 90,476 40.3% 3,304 26,758 23 77,400 399,879
. KDC Ném git 4257 25.8% 459 28,620 45 20,700 171,489
Phan bon & hoa chat
68 CcSM Theo d&i 1,549 2.4% 112 11,619 134 14,950 43,541
69 DRC N&m giir 2,821 23.7% 1,295 12,871 18 23,750 419,105
20 csv Theo déi 1,056 #DIV/0! 5,748 19,852 4 23,900 62,246
71 DGC Theo déi 3,532 1.7% 8,935 25,494 3 27,300 90,244
Du lich va giai tri
7 HVN Theo déi 47,016 9.9% 1,747 12,777 19 33,150 452,978
73 vic N&m giir 72,080 20.5% 9,850 25,917 14 137,600 666,486
74 ACV Theo dbi 164,368 3.7% 2,630 14,099 29 75,500 125,669
75 o Ném gii¥ 3,006 44.8% 4,192 13,165 16 66,800 75,416
76 SAS Theo dbi 5,178 0.5% 2,272 11,528 17 38,800 10,254
27 scs Ném giir 8,200 27.8% 7,716 14,911 21 162,800 14,049
Dét may
28 TcM Mua 1,378 49.1% 3,491 21,728 7 23,800 609,807
79 TNG Mua 1,144 12.3% 3,437 14,391 5 18,400 821,379
80 MSH N&m giir 2,971 8.4% 10,232 19,605 6 59,400 88,603
Thay san
81 VHC Theo dbi 7,531 34.7% 18,865 49,107 4 81,500 134,640
a2 ANV N&m giir 3,267 2.3% 6,080 16,011 4 25,700 411,879
83 FMC Theo déi 1,319 5.9% 5,101 17,915 5 26,900 88,122
84 CMX N&m giir 311 4.3% 8,367 13,198 3 23,500 46,034
Cao su
85 PHR Chét IGi 8,238 34.7% 4,365 19,877 14 60,800 546,792
86 DPR Chét I5i 1,473 2.3% 4,372 47,012 8 36,700 82,911
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