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NHAN BINH THI TRWONG TUAN 03/12 — 07/12/2018

Dién bién thi trwong quéc té:

Chi sé Piémsé | 12ng giam 1 P/E YTD
tuan (%)

VN-Index 926.54 0.93 16.21 -5.86
VN30 894.79 0.47 13.88 -8.28
Dow Jones 25,538.46 5.16 17.03 3.31

S&P 500 2,760.17 4.85 18.90 3.24

DAX 11,257.24 0.58 12.34 -12.85
CAC 5,003.92 1.15 15.44 -5.81
Nikkei 225 22,351.06 3.25 15.45 -1.82
Shanghai 2,588.19 0.34 12.06 -21.74
Vang 1,220.52 -0.21 -6.32
Dau WTI 50.93 1.01 -15.71

Trong tudn qua tdm diém thu hat swchl y cda nha dau tw 1a thong tin vé chinh sach tién té va cuéc dam
phéan thwong mai gidra My va Trung Quéc. CAc thj trieong ting manh hom thr Tw sau bai phét biéu cuda
Chd tich Fed, trong d6 6ng tuyén bé rang ai suat "gan dat" mdrc trung tinh sé khéng kich thich nén kinh
té ciing khéng kiém ché tang truéng.

Thi trwéng chieng khoan My két thic phién giao dich cuéi cling ctia thang véi mirc ting manh khi cac
nha dau tw tran day hy vong vé mét thoa thuan thwong mai gitra My va Trung Quéc.

» Tuan qua, chi s6 S&P 500 va Nasdaq ching kién tuan tdng manh nhét trong 7 nam khi nha dau tw hy
vong vao nhirng tién trién vé thwong mai trong cudc hop quan trong gitra My va Trung Quéc vao cubi
tuan. Két thic tuan, chi sé S&P 500 déng clra & 2.760 diém (tang 4,85%), Dow Jones déng clra & 25.538
diém (tang 5,16%) va chi sé6 Nasdaq Composite déng ctra & 7.330 diém (téng 5,65%). Trong thang 11,
chi s6 Dow Jones két thic tang 1.7%, S&P tang 1.8% va Nasdaq nhich 0.3%.

» Nha dau tw dwoc tiép thém hy vong trong tuan nay nh& nhirng nhan dinh tlr Cha tich Cuc Dw trir Lién
bang My (Fed), Jerome Powell d4 cho thay rang Fed c6 quan diém “bd cau” hon khi 6ng tuyén bé rang
|3} suét "gan dat" mdc trung tinh. Tuy nhién, Bién ban hop thang 11/2018 cla Fed 4m chi t¢i kha nang
cao la co quan nay sé& nang lai suét thém 0.25% vao ky hop thang 12 va dw tinh 3 1an trong ndm 2019
trong khi thi tridng ky vong chi 1 14n vao nam toi.

= Tdng théng My Donald Trump va Chu tich nwéc Trung Québc Tap Can Binh quyét dinh dinh chién thuwong
mai sau bira an téi gitva 6ng Trump va éng Tap trong ngay thi Bay (01/12) bén 1& hoi nghi thwong dinh
G20 & Argentina. Hai nha lanh dao déng y ngwng ap thém hang rao thué quan mai va tang cuwdng dam
phan thwong mai.

= My sé& gilr mirc thué clia hang rao thué quan 200 ty USD hang héa Trung Qubc & mirc 10% va khdng
nang I&n 25% nhw dy kién tlr ngay 01/01/2019. Déi lai, My mudn Iap tirc bét diu trao d6i vé hanh vi
thwong mai Trung Quéc: Panh cép s& hivu tri tug, cac rao can phi thué quan va danh cap qua mang
(cyber theft). Sau 90 ngay, néu khéng co tién trién vé cai cach cAu trdc, My s& nang thué 1én 25%, Thw
ky Bao chi Nha Trang, Sarah Huckabee Sanders, cho biét trong mét tuyén bb. Ngoai ra, Trung Québc con
ddng y tdng mua néng san va hang hoa cong nghiép dé gidm baét tinh trang mat can bang thwong mai
V&i M.
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Chtng khoan Chau Au phuc héi nhe sau sau khi lanh dao cac quéc gia thanh vién EU nhat tri théng qua
théa thuan Brexit .

= Tai chau Au, thi trwdng chirng khoan c6 mirc bién ddng nhe trong tuan qua. Chi s FTSE 100 cGa Anh
doéng ctra & 6.980 diém (tdng 0,4%), chi s DAX 30 ctia Pirc déng ctva & 11.257 diém (tdng 0.58%) va
chi s6 CAC 40 cta Phap déng clra & 5.003 diém (tang 1,15%).

= Tam ly nha dau tw da tich cwe hon trong tuan qua khi c6 nhirng tin tlrc kha quan vé mét théa thuan Brexit
gitra Lién minh chau Au (EU) va Vwong qudc Anh. Trong khi EU Ging ho ké hoach Brexit ctia Thi twéng
Anh Theresa May, ba van sé can phai gianh dwoc sy chap thuan cia Quéc hdi vao ngay 11 thang 12.

Chtrng khoan Chau A ciing dong loat phuc héi trwéc ky vong héi nghi thwong dinh G-20

» Thi trwdng chirng khoan Nhat Ban téng diém tich cwc trong tudn qua. Chi sb Nikkei 225 tng 5 phién
lién tiép va dong ctra & 22.351 diém (ting 3,26%). Vao cudi phién giao dich hdm thir Sau, déng Yén
ding & mrc 113,52 Yén/doé la My.

=  Tha twdng Shinzo Abe tuan qua xac nhan rang chinh phu sé ting thué tiéu thu tir 8% lén 10% vao ngay
1/10/2019, nhwng ciing htra hen nhirng "bién phap phi thuweng" dé git cho tiéu dung c& nhan 6n dinh.
Trong khi d6 theo bao céo nghién ctru méi nhéat ciia Moody, tang trwdng thu nhap doanh nghiép cla
Nhat Ban c6 thé sé& giam tdc trong ndm 2019. Sw suy gidm tang trwdng kinh té thé gi¢i va Nhat Ban c6
thé gay ra suw suy gidm thu nhap cla coéng ty Nhat Ban.

= Thj trwong chirng khoan & Trung Québc dai luc tdng nhe khi cac nha dau tw té ra than trong trwdc hoi
nghi thwong dinh G-20 cudi tuan. Chi s Shanghai Composite déng clra & 2.588 diém (tang 0.35%).
Trong khi d6 chi sé Hang Seng Index déng ctra & 26.506 diém (t&ng 2,23%). Hau hét cac nha dau tw
déu co6 nhirng hy vong vé mot bwédc dot pha trong dam phan thwong mai My-Trung Quéc tai cudc hop
G-20 & Argentina.

Gia dau chieng kién tuan sut thir 7 lién tiép: Dau WTI rét gan 22% trong thang 11

= Céac hop déng dau thé twong lai da ghi nhan da lao déc 22% trong thang 11, danh déu thang sut gidm
manh nhéat trong 1 thap ky, khi nha dau tw lo ngai vé tinh trang dw cung toan cau.

= Két thac phién giao dich ngay th& Sau, hop déng dau thd ngot nhe WTI giao thang 1 trén san Nymex IUi
52 xu (twong dwong 1%) xudng 50.93 USD/thung sau khi dao déng tai day 49.65 USD/thung. Tuan qua,
hop déng nay da tién 1%.Tuy nhién, gia ddu WTI da sut 22% trong thang 11, di¥ liéu t&r Dow Jones
Market cho thay, sau khi dao dong tai dinh 4 ndm gan day hoéi dau thang 10/2018.

= Gia diu Brent da sut 12% t» d4u ndm dén nay, khi sén lwong nhay vot tai My, Nga va mét s thanh vién
chd chét cia OPEC, qua d6 dan dén tinh trang dw cung trén thi trwéng toan cau.

» Reuters cho biét hém thtr Nam (29/11) rang nwéc Nga dang ngay cang dwoc tin rdng can cat gidm san
lwong, mac du Nga van dang thao luan véi A-rap Xé-at vé chi tiét clia bat ky dong thai cat giam phdi hop
nao trwdc khi cudc hop clia OPEC cuing véi cac ddng minh dién ra vao tuan téi.Trong khi do, Téng théng
Nga, Vladimir Putin, va Thai t& A-rap X&-ut, Mohammed bin Salman, dwoc ky vong c6 cudc hop bén &
Hoi nghi thwong dinh G20 tai Buenos Aires, va c6 kha nang 2 nwéc nay cb gang tim kiém co s& chung
vé san lwong trwde khi cude hop ctia OPEC va cac déng minh dién ra vao tuan toi.

Dién bién gia dau WTI trong tuan qua (weekly)
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Thi trwéng vang: Vang thé giéi giam nhe tuan qua tuy nhién duy tri da tang nhe trong thang 11.

= Tuan qua, gia vang thé gi¢i gidm 0,21%, khi ddng USD tiép tuc tang gia. Két thiic phién giao dich ngay
thir Sau, hop ddng vang giao thang 2 giam 4,40 USD (twong dwong 0,4%) xudng 1.226 USD/oz va giam
gan 0,21% trong tuan qua. Tuy nhién, trong thang 11, hop dbng nay da tang 0,9%.

= Gia Vang da suy yéu ngay sau khi bién ban cudc hop chinh sach thang 11 cta Uy ban Thj trwéng M&
Lién bang (FOMC) cho biét moi thanh vién cta Uy ban déu Gng hd ké& hoach nang lai suat “kha som’.
Cudc hop gan day nhét cia cac nha hoach dinh chinh sach tién t& My da gitp dn dinh ddng USD, goi y
rang van nang lai suat trong thang 12 nhw dw kién, ngay ca khi cac phét biéu t» Cuc Dy tri Lién bang
M (Fed) trong tuan nay cho thdy kha nang nang li suat trong nam 2019 c6 thé it chac chan hon.

= Vao ngay thtr Sau, chi sbé déng USD (ICE U.S. Dollar Index) thwéc do dién bién ctia déng USD so véi 6
dodng tién cha chdt khac tdng 0,5% I1&én 97,25. Déng USD manh hon thwdng lam gidm nhu ciu dau tw
cac hang héa duwoc neo gia theo déng bac xanh, nhw vang, va nguoc lai. Chi sé nay da ting 0,3% trong
tuan nay va nhich 0,1% trong thang 11.
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Thi triwdng co’ s& tuan 03/12 - 07/11: Kha nang hdi phuc vé ngwéng 950 — 960 diém.

= Thij trwéng tiép tuc c6 tuan tang diém thir 2 lién tiép cung da héi phuc trén dién réng cta chieng
khoén toan cau khi dé6n nhan nhieng théng tin kha tich cuwec.

= Thanh khoan thi trwéng van & mirc thap trong tuan nhwng da dwec cai thién & phién cuébi tuan
khi nha dau tw da manh dan dat cworc vao kich ban tich cwe déi véi tinh hinh ciang thang thwong
mai bén 1é hdi nghi G20

= Cac nha dau tw nwéc ngoai da bat ngé quay lai mua rong kha dang ké (280 ty déng) sau khi lién
tuc ban rong trong nhiéu tuan...

= Ve dinh gi4, PE cta VN-Index da giam 26% ké ttr dinh vé mdc trung binh 2 nam gan day & 16.1
lan.

= Vé ky thuat, Trong kich ban lac quan, thi trwéng c6 kha nang héi phuc vé ngwéng 950 diém — 960
diém dé hoan thanh mé hinh tam giac dao chiéu. Trong kich ban than trong, thi trweng c6 kha
nang tich lily & viing 915 +/-10 diém, day la viing c6 sw gop mat ctia mirc fibonacci 38,2%, dwong
trung binh 100 ngay theo tuan.

= Chién lwoe dau tw: Chién lworc giai ngan tirng phan cé thé xem xét dan trong giai doan nay, mua
tte ttp nhirng cd phiéu muc tiéu wu tién trong cac phién giam sat viing hd tror manh, néi khéng véi
viéc lao vao mua tat tay (all - in) tai moi th&i diém. Trong d6 tuyét dé6i tuan tha nguyén tac va cé
thé cat |6 néu can thiét khi thj trwong dién bién xau hon so véi ky vong.

= Co hdi dau tw: nhém hwéng lei tir CPTPP nhw thay san, dét may, logistics, nhém ban 1é, BDS,
chirng khoan, XD & VLXD, Nhém san xuat va kinh doanh dién.

Tuan qua, thi trwéng chirng khoan toan ciu da déng loat tang diém. Nha dau tw dén nhan nhiéu théng tin tich
cwe bén 1& hoi nghi G20, tin hiéu Iai suat My, Nga va Saudi Arabia dat bwéc tién quan trong dé gidm san lwong
dau...

Vé gid dau

Nga va Saudi Arabia ngay 1/12 da nhét tri gia han sang nam 2019 théa thuan vé quan ly thj trwéng dau Ikra, hay
con goi la thda thuan OPEC+. Dong thai nay mé ra kha nang dat mot thda thuan giam san lwong dau tai cudc
hop gitra T chirc Cac nuéc xuét khdu dau Itva (OPEC) va dbi tac tai Vienna, Ao vao tuan téi. Gia dau thé giao
sau tai My hoan tat thang gidm manh nhét tinh theo ty I& phan tram ké tir thang 10/2008, "bbc hoi" 22% trong
thang 11, danh dau thang gidam manh nhét trong 10 nam. Tai thi trwdng London, gia dau Brent tut 1,3%, chét &
58,71 USD/thung, mirc gid dong cira thap nhat cla loai dau nay trong vong 1 ndm. Gia dau thé gi¢i da giam
lién tuc trong nhirng tudn gan day do san lwong dau tdng manh cla cac nwéc san xuat dau Ién nhat thé gidi,
cong thém nédi lo vé sw suy gidm nhu cau tiéu thu dau do nén kinh té toan ciu cé nhiéu dau hiéu giam tbc.

Van dé lai suat cua Fed

Ch tich Cuc Du triv Lién bang My (FED) Jerome Powell ngay 28/11 néi rang |4i suat co ban ddng USD d3 "gan
séat" (just-below) mdrc "trung tinh" - mét tin hiéu mém maéng hon so vai trwde day, lam day 1én nhivng dén doan
rang FED dang tinh dén kha ndng dirng tang |&i suét trong ndm 2019. Lai suét "trung tinh", theo dinh nghia cla
FED, la mot mre 13i suat khong co tac dung kich thich tang trwéng kinh t&, nhwng ciing khéng gay ap luc suy
gidm tang trwdng. Theo nhan dinh clia mét sd nha phan tich, phat biéu maéi nhat tir dng Powell cé thé la mét tin
hiéu cho thdy FED sé& chi tang lai sudt mét Ian trong nam 2019.

Tuy nhién, FED dwoc nhan dinh van sé tang lai suét trong thang 12 ndm nay. Hién lai suét co ban déng USD
dang & khoang 2-2,25%. Du dbng thuan vé kha nang FED nang lai suat trong thang 12, cac chuyén gia kinh té
¢6 nhirng quan diém khac nhau vé sb Ian nang I4i suét ctia FED trong nam téi. Goldman Sachs va JPMorgan
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Chase du bao FED nang lai suat 4 1an trong nam 2019, trong khi Morgan Stanley va Citigroup dw béo 2 1an
nang. Chuyén gia clia Bloomberg Economics dw bdo FED nang i sut 3 1an trong nam t&i.

Vé ciang thang thwong mai

Téng thédng My Donald Trump va Cha tich Trung Quéc Tap Can Binh d& nhét tri dirng leo thang cudc chién
thwong mai gitra hai nwéc, bang cach cam két khéng ap thém thué quan 1&n hang hoéa ctia nhau va dam phan
mot théa thuan 1au dai nham gidi quyét xung dot. Thda thuan "ngirng ban" trén dwoc dwa ra sau cudc gap duwoc
d&t nhiéu ky vong gitra 6ng Trump va éng Tap trong bira tbi ngay thir Bay bén |é thwong dinh G20 & tha do
Buenos Aires clia Argentina.

Gidi phan tich dw béo réng sw xudng thang cang thdng thwong mai gitra hai nén kinh té I&n nhat thé giéi cé thé
khién déng USD rét gia va day gia clia cac tai san cé do rdi ro cao hon téng lén, chang han déng tién va cd
phiéu cac quéc gia mai ndi. Tuy vay, nhiéu chuyén gia ciing than trong, néi rang My va Trung Quédc sé phai méat
nhiéu thoi gian dé gidi quyét cac van dé dai han gitra hai nwéc. My sé gitr nguyén thué suat bd sung ddi vai 200
ty USD hang héa Trung Quéc & mirc 10% nhw hién nay, khéng nang thué suét 1én 25% ké tir ngay 1/1/2019
nhw dy dinh. Sau 90 ngay, néu Bac Kinh khéng co tién bd nao vé cai cach co cu, My sé& nang thué suét [én
25%, Trung Quédc ciing nhét tri ting mua hang héa néng nghiép va cong nghiép ctia My dé gidm thang dw
thwong mai véi My, theo tuyén bd.

Két thuc tuan cé ba chi sb ctia chirng khoén My cung téng diém. Chi s6 S&P 500 déng ctra & 2.760 diém (tdng
4,86%). Chi sé Dow Jones Industrial Average déng ctra & 25.538 diém (téng 5,16%) va chi sé Nasdaq Composite
déng ctra & 7.330 diém (tdng 5,65%). Trong tuan qua tdm diém thu hat sw chu y cua nha dau tw la thdng tin vé
chinh sach tién té. Thj trwdng tdng manh hém thir Tw sau bai phat biéu ctia Cha tich Fed, trong dé 6ng tuyén b
rang lai suat "gén dat" mirc trung tinh sé khéng kich thich nén kinh té ciing khéng kiém ché téng trudng...

Fear & Greed Over Time Fear & Greed Index

Extreme Greed & What emotion is driving the market now?
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Chi s6 do lwrng tam ly nha dau tw da dwoc cai thién dang ké trong tuan vira qua.

Chi sb Fear-and—Greed thoat khéi viing day ctia ndm 2018, murc tang tr 9 diém lén 22 diém trong phién cubi
tuan. Bén canh d6, nhu ciu vé cac tai san an toan da gidm xuéng khi ty suét lgi nhuan dau tw vao trai phiéu t
mirc vuot trdi 3,9 diém phan tram nghiéng vé trai phiéu da vé vang can bang trong 20 phién giao dich gan nhét
so v&i cb phiéu trong tudn vira qua. Tin hiéu nay cho thy nha dau tw da bat dau quan tdm dén cac tai san rui
ro hon thay vi dau tw vao céac tai sén an toan nhuw & tuan trwdc do. Ngoai ra, sé lwong cb phiéu cham murc thap
nhat 52 tuan da vé ving can bang so v&i con sd cham mirc cao va xu hwéng hdi phuc clia cac cd phiéu dang
tang lén.
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Phan I6n chirng khoan Chau A ciing téng diém trong tudn qua khi cac nha dau tw ky vong théng tin tét dep bén
|& hoi nghi thwong dinh G-20. Chi sb Shanghai Composite déng ctra & 2.588 diém (tang 0,35%). Trong khi d6
chi s6 Hang Seng Index déng ctra & 26.506 diém (tang 2,23%). Hau hét cac nha dau tw déu cé nhirng hy vong
vé mot bwdc dot pha trong dam phan thuwong mai My-Trung Quéc tai cudc hop G-20 & Argentina. Chi s Nikkei
225 tang 5 phién lién tiép va dong clra & 22.351 diém (tang 3,26%). Thu twéng Shinzo Abe tuan qua xac nhan
rang chinh phi sé tang thué tiéu thu tr 8% 1én 10% vao ngay 1/10/2019, nhwng cling hira hen nhirng "bién
phap phi thweng" dé gitr cho tiéu dung ca nhan én dinh. Trong khi d6 theo bao cao nghién ctru méi nhat cta
Moody, tdng trwdng thu nhap doanh nghiép cia Nhat Ban c6 thé sé giam téc trong ndm 2019. Sy suy gidm tang
trwdng kinh té thé gidi va Nhat Ban co thé gay ra sw suy gidm thu nhap ctia cong ty Nhat Ban.

Dong tién quay lai cac thi trweéng méi néi

Bé&o cdao Trién vong Chién lwoc Toan cau clia Morgan Stanley cho ndm 2019, ngan hang nay da nang danh gia
cb phiéu clia cac thj tredng mai ndi tir “gidm ty trong” sang “tang ty trong” trong danh muc dau tw ndm 2019,
trong khi d6 danh gia v&i cb phiéu My thi nguoc lai. Morgan stanley cho rang chu ky gia xubng cla céc thi
trwdng maéi nbi gan nhw da cham dat, &m chi rang cb phiéu tai cac thi truéng nay co6 thé sém tang gia tré lai.
R4t nhiéu nha dau tw da rat khoi cac thj trwyng méi néi trong nam 2018 va mua nhiéu tai san & My, do loi suat
trai phiéu My tang vot va déng bac xanh manh lén.

Chi s6 MSCI cac thi trwérng méi nbi da mat 16% nam nay. Tuy nhién, theo nghién cru clia Morgan Stanley, chi
sb nay sé tang 8% trong vong mot nam téi. Téc do nay con cao hon 4% dy bao cla S&P 500 va MSCI chau
Au. Morgan Stanley dy bao nam t&i, cac nén kinh té nay sé tang trudng 6n dinh. Téc do ting trudng tir 4,8%
nam nay sé vé 4,7% nam t&i, sau dé quay lai mbc 4,8% nam 2020. Trong khi d6, GDP My c6 thé chi tang 2,3%
nam t&i va 1,9% bam 2020, gidm so v&i 2,9% dw bdo nam nay. Sy cham lai nay sé lam giam trién vong cla
dola My, giup cac nwdc mai nbi dé thd hon véi cac khoan vay bang USD. Morgan Stanley cho rang nhém cb
phiéu dau tw gia tri tp trung vao cac nganh tai chinh, nguyén vat liéu, ndng lwong, dién — nwéc — khi dobt. ..

Tré lai thi trieong trong nwére, chi sb VN-Index tiép tuc ¢ tuan ting thir 2 lién tiép véi mae khiém tdén 0,9%
cho ca tuan. Thanh khodn du vay van cho thay sw than trong cao dé clia phan déng nha dau tw véi két qua suy
giam thém 9% tlr mirc thanh khodn cla tuan lién trwdc. Sy than trong 1a diéu dé hiéu khi ma phan déng nha
dau tw déu mubn tiét ché giao dich dé& chd doi thém thong tin tr cac sy kién mang tinh “bwédc ngoat” vao cubi
tuan bén 1& hoi nghi G20.

Tuan vira qua da don nhan mét thay déi rat dang chu y dén tir giao dich cua khdi ngoai. Cac nha dau tw
nwéc ngoai da bat nge quay lai mua rong kha dang ké sau khi lién tuc ban rong trong nhiéu tuan. Cu
thé, tinh riéng tai HSX, khéi ngoai da quay lai mua rong 280 ti déng trong khi & tuan trwérc do, con sb nay l1a ban
rong hon 300 ti. Viéc mua rong, néu dwoc duy tri dn dinh hon trong mot sb tuan t&i, sé 1a co s& dé néi vé cac
cai thién quan trong trong giao dich cta khdi ngoai. Diéu nay thwdng sé la yéu té tao ra trién vong tich cwc cho
thi tredng.
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Cac c6 phiéu cta Vingroup van déng vai tro dan dat thi trwong tang diém. Khi cac c6 phiéu VIC, VHM,
VRE déu duy tri da ting tét trong tuan qua. Bén canh doé con phai ké dén sw gép mat ciia cac méa Bluechip
nhém thwe phdm dd udng dién hinh 1a VNM va SAB. Hai cb phiéu nay déu cho d4u hiéu héi phuc tét va déng
gop I&n vao da tang chung cuda thi trwdng.

Nhém ngan hang dién bién khéng qua néi tréi trong tuan qua ngoai trir hai cé phiéu dau nganh & hai
san la VCB va ACB bat ting t6t cac c6 phiéu con lai da phan tich lily di ngang trong tuan qua. Ngoai ra,
phién cubi tuan chirng kién mét phién bt pha manh mé ctia MBB khi cb phiéu nay da bit pha manh 1én trén
3% kém thanh khoan Ién.

Ma&c du qua trinh héi phuc van dang chi phdi VN-Index nhwng néu nhin nhan khach quan chi sé dang bj chi phéi
rat Ion béi cac cb phiéu Vingroup.

WNINDEX - Weekly 11/30/2018 Open 915.67, Hi 937.75, Lo 914.43, Close 926. 54.{0 9%) Vol 572,242,304 MA(Close,20) = 957.11, Mid MA(Close,50) = 1,014.73, Long MA(Close, 100) = 893.56, MA1(Close,200) = 749.01
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Vé ky thuéat, Nhin tir dau thang 11, thj trwéng dang hinh thanh mét vang tich Idy véi viing khang cw 1a viing 928
dén 933 diém, trong khi viing hd tro & 882 dén 895 diém. Chubi tdng 2 tuan vira qua da dwa chi sé tiép can
vung khang cw néi trén, néu cé phién breakout thanh cong cling thanh khoan tang dang ké sé |a diu hiéu xac
nhan cho mé hinh tang. Kich ban con lai la thi trwéng van dao dong trong vung tich Idy.

Thanh khoan van thap va lwc mua rat chi dong tir tn, khéng bi cudn vao cac nhip tang trong khi chi tang trong
nhip gidm. Nhin chung, di&n bién thij trwong phién cudi tudn da manh hon dw kién cia nha dau tw, dong tién da
vao rat tét & thoi diém dang 18 can cé sw than trong dé xem xét tinh hinh rd rang hon, nhw vay da cé rat nhiéu
ngudi tw tin dat cuoc & thoi diém quyét dinh nay. D6 ciing |a biéu hién ctia mét tdm Iy manh mé.

Ciing do vung tich Illy ngay duéi ving khang cw va dé nhan biét nén viéc thi trwdng néu khong thé bt pha khoi
vung khang cw sé& cé nguy co diéu chinh trong cac phién t&i, sy diéu chinh 1a sé 1a co hoi d& mua méi. S& di
dong tién con chwa vao manh c6 thé 1a dang chd doi xac nhan nd lwc pha v& vung tich Ity réi méi gidi ngan
manh hoéc khéng tin twéng vao kha nang do va chd gia giam tré lai dé co gia tét hon. Thanh khoan cai thién
dan & cac phién gidm sé 1a d4u hiéu tét, thé hién lwc cau quay lai mua dan theo chiéu gia gidm. Do viing tich
lGy da dwoc dinh hinh d& nhan nén tam ly sé l1a mua & gan viing hd tro.
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Thi trwdng dang dirng & thdi diém mang tinh quyét dinh, cac phién dau tudn sé xac nhan diéu dé. Néu tich cuc,
tam ly s& r4t manh mé va néu thj trwdng dot pha vwot dinh thi ciing 1a hé qua binh thwong, xu hwéng tang sé
dd dai va da 1én cho tat ca.

Co hdi dau tw: Mirc P/E fw clia VN-Index da vé ving thap nhét trong vong 2 ndm, tr mirc dinh 21,8 (nam) da
vé mirc 16 (nam), tlrc gidm 25.5%. Dong cb phiéu ngan hang tiép tuc dwoc ky vong sé giao dich s6i dong trong
tuan téi véi sw hd tror clia thong tin 1anh dao cac ngan hang nay dang ky mua vao. Ngoai BID tach Top, dang
tao day m&i cao hon day thang 10. Cac cé phiéu I&n nhw: VCB, TCB, TPB dang & nguwdng hd tro va tao mod
hinh 2 day nhd, cac cb phiéu vén héa Ién khac nhu: VPB, HDB... ciing dang cé d4u hiéu tao day mai sau khi
da xuyén thang day thang 10. Bén canh d6 nhém cb phiéu b4t dong san, ban 1é...véi diém roi lgi nhuan mang
tinh chu ky thwdng 1a vao quy 4. Cubi cung la dong cb phiéu dwoc hwdng loi tir hiép dinh CPTPP: Thiy san,
dét may, logistics, khu céng nghiép...
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Kich ban 1 (lac quan 50%): Thi triwéng c6 thé hinh thanh mo6 hinh tam giac vé&i vai tré dao chiéu.

= Trong kich ban nay, diéu ch& doi 1a sw déng thuan ctia dong tién I&n, khi cé dong tién vao thi thj trwong
c6 kha nang sé tién vé vung 950 diém — 960 diém, day 1a viing khang cw manh do c6 sy gép mat cla
dwong trendline dai han, dwdng MA50, MA100 ngay va fibonacci 23,6%.

» V&ivung khang cw day dac phia trén va quan trong hon Ia trend xuéng da va dang hinh thanh, ching
t6i cho réng kich ban lac quan nhat van dang xac dinh day la mét vung day ky thuat phuc hdi chi chua
thé 13y lai dwoc xu hwéng tang. Kich ban lac quan xac dinh VN-Index can thoi gian tich Iy quanh ving
900-950 trwée khi cé xu hwéng méi tich cwe hon. Va véi kich ban nay, chang t6i cho rang VN-Index sé
khong thang vang hd tre 890 trong 1-2 tuan tai.

= Do dé, v&i kich ban nay NDT nén chuén bi sdn sang phwong an trading nhém cb phiéu tét, xac dinh mua
thap trong cac nhip chinh va ban cao tai cac ving khang cw ky thuat manh ma VN-Index cé dau hiéu
dudi strc chér mua lai sau. C6 thé xem xét gidi ngan vai ty trong hop ly tap trung vao danh muc Bluechips
da gidm nhiéu nhw: Ngan hang, B4t dong san, Chirng khoan, hang tiéu dung & ban 18...
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VNINDEX - Daily 11/30/2018 Open 924.49, Hi 928.92, Lo 921.08, Close 926.54 (-0.0%) Vol 158,586,736 MA(Close,20) = 917.89, Mid MA(Close,50) = 947.37, Long MA(Close 100) = 856.79, MA1(Close,200) = 1,009.29
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Kich ban 2 (Than trong 30%): Tich liiy hep quanh viing 915 +/- 10 diém.

= Trong kich ban than trong hon, thi trwérng c6 kha nang tich Ity & viing hd tre quanh vung MA20 twong
(ng viing 915+/- 10 diém, day |a ving cé sw gép mat ctia mée fibonacci 38,2%, dwong trung binh MA100
ngay theo tuan va mirc day cla thang 7 va thang 10 vira qua.

= Kich ban nay nghiéng vé kha nang VN-Index duy tri tich Idy trén ngwdng hd tro clrng 900 diém véi thanh
khoan thap va ch& xu huéng.

= Trong trwdng hop nay, NDT nén chuan bi s&n sang phuong an trading véi cac nhom ¢ phiéu tét trong
danh muc tan dung cac nhip séng nhé va tuan tha chat ché cac ving khang cw cling nhw hé tr' ky thuat.
Tuyét dbi khdng nén all in vao mét viing hé tro ki thuat nao tham chi la vang day.

UNINDEX - Daily 11/30/2018 Open 924.49, Hi 928.92, Lo 921.08, Close 926 54 (-0.0%) Vol 158 586,736 WMA(Close 20) = 917.89, Mid MA(Close,50) = 047 37, Lang MA(Close “00) = 656,79, MA1(Clase,200) = 1,009.29
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Kich ban 3 (Xau - 20%) Tao trend zigzag di xuéng vung 750 diém

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



*

MARKET MBS

STRATEGY

VNINDEX - Daily 11/23/2018 Open 923.91, Hi 925.84, Lo 916.87, Close 917.97 (-0.7%) Vol 111,905,792 MA(Close,20) = 912,76, Mid MA(Close,50) = 954.51, Long MA(Close 100) = 955.86, MA1(Close,200)=1,011.76
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» Kijch ban xau dworc kich hoat trong trwdng hop TTCK Thé gidi va khu vie roi vao giai doan giam sau va
anh hwdng manh dén TTCK Viét Nam. Chi s& VN-INDEX c6 thé sé& pha v& cac mbc hd tro manh nhw
850 diém cho dén 800 diém va vé murc trung binh ctia ndm 2017. VN-Index cé thé tiép tuc diéu chinh vé
dwong trendline dwéi clia md hinh c& hiéu. Trong ca 2 md hinh nay, gia cé thé thodi lui vé viing 750 -
768 diém..

= V6i kich ban nay, dirng toan bd hoat dong mua vao khi VN-INDEX gidm xuyén qua ving 850 diém va
ché thoi diém gidi ngan thich hop & cac nguéng hé tre thdp hon. Chi tham gia tré lai khi thj trwong hoi
da cac yéu té: (1) C6 tin hiéu tao day & vung hd tro; (2) NDPTNN mua rong tré lai; (3) Thanh khoan va
diém sb hdi phuc tich cwc.

* Phong ngtra trvdng hop kich ban xau hon, c6 thé xem xét giai ngan theo giai doan va chia ty trong dai
ngan tirng phan theo danh muc hop ly gitra tién va CP.

Dién bién Thi trwdng chrng khoan phai sinh:
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= Thi trwdng co sé dién bién giao dich kha cdm chirng trong cac phién vira qua khi tdm ly nha dau tw van
rat than trong vé xu hwéng hién tai, mac du chirng khoan My ciing c6 phién hdi phuc tich cwc nhung
khéng tao hiéu tng tdm ly cho TTCK VN khi &p lwc ban van chiém wu thé, dong tién van tiép tuc dirng
ngoai. Thanh khoan dang la yéu t6 quan trong trong giai doan hién tai d& danh gia xu hwéng tdi cta thi
trwdng, véi tinh hinh hién tai thj trwdng cé thé tiép tuc Sideway va c6 thé xuét hién cac phién giam diém
manh dé thu hat dong tién vao thi trwéng. Ngoai ra, Basis ctia VN30F1812 tiép tuc duy tri mirc kha Ién
(trén 7 diém) cho thay gi¢i dau tw van ky vong vé kha nang gidm diém cta VN30-Index hon 1a tdng trwdng.

= Téng khéi lwgng hop ddng khép 1énh tudn nay ting nhe 0,67% dat 541.143 hop déng. Gia tri giao dich
danh nghia theo d6 ciing tang 1,1% lén 48.076,7 ty ddéng. Mé&c du tinh hinh giao dich khéng thyc sy soi
dong nhwng téng két thang 11, thanh khoan thj trwérng van téng cao so vé&i 2 thang lién ké trwde 1a thang
10 va thang 9 lan lwot 10,6% va 81,1%.

= Chét phién th&r Sau, chi sd cac hop ddng twong lai cé sw phan héa. Cu thé, hop déng VN30F1812 tang
0,7 diém lén 887,5 diém, basis hién dat -7,29 diém. Hop déng VN30F1901 lai gidm vé& 885,9 diém, thap
hon cubi tuan trwde 0,6 diém va thap hon co s 8,89 diém. Hop déng VN30F1903 bat ngd gidm manh
trong phién cudi tudn xuéng 860 diém twong dwong mc gidm 3% trong khi VN30F1906 gitr nguyén
mirc 885 diém. Theo do basis hai hop dong nay lan lwot 1a -34,79 va -9,79 diém. Nhw vay, trir trudng
hop gidm shock ctia VN30F1903 thi cac hop ddng con lai khdng c6 nhiéu bién dong vé mat diém sb, 1a
diéu hop ly khi xu hwéng chwa hinh thanh rd rang va giao dich giang co van chiém phan I&n thoi gian
trong cac phién giao dich.

= Vé mat ky thuat, VN30-Index giang co quanh mic tham chiéu va xuét hién ctia mau hinh nén Doji trong
phién giao dich ngay 30/11/2018. Khéi lwong giao dich c6 sw cai thién nhwng van thdp duwéi mire trung
binh 20 phién. Piéu nay cho thay tam ly cla gi¢i dau tw van con rat than trong. Cac nguéng hd tro tot
trong phién cta VN30 tai 890-885-880 diém, trong khi cac nguéng khang cw tai 900-905-910 diém..

= Tinh dén thoi diém cudi tudn nay, tdng khéi lwong mé (Ol) trén thj trwéng dat 16.855 hop déng, tang
0,04% so véi tdng khéi lwgng mé thoi diém cudi tudn trwde, do Ol ctia hop ddng VN30OF 1M téng 0,04%
dat 16.273 hop ddng. Hop ddng VN30F2M, VN30F1Q va VN30F2Q c6 Ol Ian lwot dat 260, 203 va 119
hop dong.

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.

(ciE] KLGD TB
11/30/2018 iM

Von hoa (Ty dong) Room NN

1 VCB N3m giir 199,316 20.8% 3,360 17,078 16 55,400 1,165,699
0,
2 MBB Mua 46,558 20.0% 2,366 14,554 9 21,550 4,428,732
3 ACB Mua 37166 HVALUE! 3,498 15,651 9 29,800 3,009,203
4 BID Nam gii 107,348 2.9% 2,401 14,792 13 31,400 2,118,458
5 CTG Nam giit 85638 30.0% 2,064 18,694 11 23,000 3,431,662
6 VPB Theo dbi 51100 23.2% 2,820 12,255 7 20,800 3,457,736
7 HDB Theo déi 29.430 27.3% 1,966 14,348 15 30,000 1,938,137
8 VIB Theo déi 14 054 15.4% 1,419 11,087 13 18,700 186,756
9 LPB Theo dbi 7125 50%  #N/AN/A  #N/AN/A  #N/AN/A 9,500 733,577
10 STB Mua 21,014 12.9% 744 13,185 16 12,150 4,495,825
11 TPB Theo dbi 16.746 30.0% 1,717 11,630 15 25,150 386,987
12 TCB Theo déi 91,086 #DIV/0! 2,839 14,151 9 26,050 1,225,986
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Chirng khoan
13 SSI Nam giif 14,226 58.4% 2,899 18,921 10 28,500 2,023,682
14 HCM Nam giir 7,074 62.5% 6,094 23,667 9 54,600 134,834
15 VND Theo doi 4113 45.8% 1,943 14,281 10 19,000 1,122,615
16 MBS Mua 1,795 0.0% 1,488 11,957 10 14,700 148,909
Bao Hiém
17 BVH Nam giif 67,145 24.8% 1,728 20,798 55 95,800 99,992
18 PVI Mua 7,603 #VALUE! 2,265 28,907 15 32,900 38,655
Bat dong san
19 VIC Nam giir 324,588 9.4% 1,366 17,244 74 101,700 786,505
20 DXG Nam giif 8,483 47.6% 3,042 13,171 8 24,250 1,736,976
21 DIG Theo doi 3,939 37.6% 1,087 11,561 14 15,600 1,083,078
22 KDH Nam giif 12,441 45.7% 1,403 15,591 21 30,050 163,215
23 NLG Mua 6,815 49.0% 4,156 19,075 7 28,500 341,298
24 HDG Nam giir 3,303 14.2% 3,507 15,157 10 34,800 300,304
25 LHG Nam giif 978 17.5% 4,958 22,563 4 19,550 277,416
26 VHM Nam giir 260,592 15.5% 1,879 27,617 41 77,800 477,584
27 KBC Theo doi 5,966 18.5% 1,130 18,685 11 12,700 1,768,403
28 PDR Mua 7,059 5.8% 1,935 11,820 14 26,500 1,141,688
Dau khi
29 GAS Nam giif 173,787 3.5% 6,473 22,203 14 90,800 525,571
30 BSR Theo déi 45,577 2.6%  #N/AN/A  #N/AN/A  #N/AN/A 14,700 1,469,569
31 PLX Nam giif 67,211 12.2% 3,285 16,916 18 58,000 488,732
32 PVD Nam giir 6,068 17.4% 0 1 102 15,850 2,836,426
Xay dung & VLXD
33 CTD Nam giir 12,160 44.0% 20,202 103,227 8 155,500 75,987
34 VvCs Mua 11,415 2.6% 5,620 17,592 13 72,800 307,229
35 VGC Theo do6i 7,353 24.2% 1,179 13,763 14 16,400 990,866
36 CvT Theo do6i 811 14.8% 4,363 16,425 5 22,100 229,073
37 PTB Theo do6i 3,071 15.1% 8,346 30,402 8 63,200 86,629
38 BMP Theo doi 4,519 77.2% 5,586 30,410 10 55,200 73,505
39 NTP Theo do6i 3,739 23.1% 3,938 24,025 11 41,900 1,706
40 AAA Theo d&i 2,542 10.5% 1,731 14,642 9 14,850 1,769,336
41 HT1 Nim giir 5,075 5.2% 1,599 13,024 8 13,300 220,731
Thép
42 HPG Nim giir 70,514 39.6% 4,334 18,317 8 33,200 4,142,220
43 HSG Theo do6i 2,548 16.3% 1,861 13,564 4 6,620 4,375,357
Pién
44 REE Nam giif 9,860 49.0% 5,068 28,283 6 31,800 329,887
45 NT2 Mua 7,312 21.8% 2,874 12,815 9 25,400 99,468
46 PC1 Theo doi 2,087 35.6% 3,539 23,109 6 22,500 285,249
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47 ™v2 Nim giir 1,374 14.5% 21,392 51,475 5 111,600 44,937
48 POW Nam giif 34,660 14.4% 1,026 11,437 14 14,800 875,086
Logistic
49 vsC Theo doi 2,004 38.5% 5,746 31,259 7 40,000 212,275
50 GMD Theo doi 8,225 49.0% 6,311 19,229 4 27,700 1,251,382
Hang tiéu dung & Ban
le
51 VNM Nam giif 222,002 59.2% 4,997 14,620 26 128,000 967,325
52 QNS Theo doi 12,347 11.6% 4,154 18,197 10 42,200 368,619
53 VHC Theo doi 9,415 38.0% 13,325 40,989 8 102,000 284,235
54 MWG N3m giif 36,368 36.8% 6,481 18,950 13 84,500 540,024
55 FPT Nam giif 26,321 49.0% 5,322 19,350 8 42,900 500,103
56 DGW Nam giif 970 11.4% 2,504 18,051 10 23,900 586,131
57 DHG Theo doi 10,721 49.0% 4,037 22,423 20 82,000 86,079
58 PNJ Nam giif 14,933 49.0% 5,428 20,860 17 92,100 353,497
59 VRE Theo doi 71,495 25.7% 646 11,192 48 30,700 1,350,382
60 CSM Theo doi 1,554 2.7% 157 11,533 95 15,000 54,652
61 DRC Theo doi 2,566 24.1% 1,191 12,845 18 21,600 175,072
62 PAC Theo doi 2,008 28.7% 3,282 13,346 13 43,200 10,255
63 MSN Nam giif 93,052 40.4% 5,416 16,729 15 80,000 686,963
Phan bon & héa chat
64 BFC Theo doi 1,624 13.9% 3,278 17,651 9 28,400 49,746
65 DPM Theo doi 8,453 21.3% 1,492 20,403 14 21,600 517,037
66 DCM Theo do6i 5,506 4.0% 997 11,642 10 10,400 425,782
67 LAS Theo dbi 1,208 5.4% 1,017 11,782 11 11,500 28,716
68 DGC Mua 5,412 1.0% 2,081 25,972 24 50,200 119,283
Du lich va giai tri
69 HVN Theo doi 42,199 9.3% 1,727 12,234 20 33,800 405,531
70 vic Theo do6i 70,951 23.8% 9,463 19,557 14 131,000 609,657
71 AST Mua 2,509 22.5% 4,039 12,924 17 69,700 132,529
Dét may
72 TCM Nam giir 1,250 49.1% 3,678 22,563 6 23,100 766,624
73 TNG Nam giir 863 17.8% 3,200 15,085 5 17,500 1,384,621
Cao su
74 PHR Nam giir 4,268 7.3% 3,635 19,741 9 31,500 321,510
75 DPR Nim giir 1,408 #DIV/0! 4,933 49,888 7 35,100 32,914
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