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NHAN BINH THI TRWONG TUAN 12/11 — 16/11/2018

Dién bién thi trwong quéc té:

.z 2 x Tang giam

VN-Index 914.29 -1.14 16.03 -7.11
VN30 885.65 -1.97 13.74 9.21
Dow Jones 25,989.30 2.84 17.42 5.14

S&P 500 2,781.01 2.13 19.12 4.02

DAX 11,529.16 0.09 13.66 -10.75
CAC 5,106.75 0.09 15.75 -3.87
Nikkei 225 22,250.25 0.03 15.48 -2.26
Shanghai 2,598.87 -2.90 12.07 -21.42
vang 1,209.65 -1.89 -7.15
Dau WTI 60.19 -4.67 -0.38

Thj trrong chdmg khoan My tiép tuc ghi nhdn mét tuan tang diém manh thd 2 lién tiép mdc du cac chi
sé da dong loat gidm diém vao phién két thic tudn ngay thir Sau (09/11). Sau hai tudn phuc héi tee dot
ban thé&o thang 10, khi gia d4au lao déc cung véi nhiéu bang chidnmg cho thdy nén kinh té Trung Quéc
dang cham lai cung véi téc déng tte phién hop chinh sach cda Fed da khién thj trirong thén trong. Két
thac tuan, chi sé Dow Jones déng ctra & 25.898 diém (+2,84%), chi s6 S&P 500 déng ctra & 2.781 diém
(+2,13%) va chi sé Nasdaqg Composite déng ctra & 7.406 diém (+0,7%).

Dién bién phuc hdi trong tuan qua dwoc tac ddng dan xen tir cac thdng tin: (1) Tac dong tr két qua bo phiéu
gitra nhiém ky dung nhw dw bao trwdc do; (2) Cuc Dy trir Lién bang My (Fed) két thic cudc hop chinh séach (7-
8/11) vé&i kha nang tang 1ai suat vao thang 12 t&i; (3) gia dau lao dbc cung véi nhiéu bang chirng cho thy nén
kinh t& Trung Qudc dang cham lai. Cu thé:

= Két qua bé phiéu gitba nhiém ky cta My:
Sau két qua bd phiéu vao ngay thir Ba (06/11), Dang Dan chi da gianh quyén kiém soat Ha vién trong
khi Dang Céng hoa ctia Téng théng My Donald Trump chiém da sé & Thwong vién, qua dé cho thdy kha
nang bé tac chinh tri @ Washington. Nha dau tw té ra lac quan sau két qua bd phiéu gitra nhiém ky vi
niém tin rang moét Quéc hdi My bj chia ré sé hé tro' cho thi trwdng. Trong qué khi, thi trwéng chirng
khoan thuwéng tdng manh khi Quéc hdi b chia ré. Cac chi sé chinh déu bat tang trén 2% sau khi két qua
bau clr chinh thirc dwoc cong bé.

= Cuc Dwtriv Lién bang My (Fed) két thic cuéc hop chinh sach . Bung nhw dy béo cua thj trwéng, Uy
ban Thj trwong Mé Lién bang (FOMC) hoan toan nhét tri gite nguyén Ii suat chuan & muc 2-2.25% trong
ky hop 1an nay. Tuy nhién kha nang tang |&i suat mot 14n nivra thém 0.25% vao thang 12/2018 dang co ty
lé & mirc cao trwdc khi dw kién tang thém 3 1an niva vao 2019.
V& mat tich cwe, FOMC lwu y réng, ty & that nghiép da gidm ké tir cudc hop thang 9/2018. Tuan trwdc,
B6 Lao ddng My cong bd ty 1é that nghiép tdng thé & mirc 3.7%, thap nhét ké tir thang 12/1969.
Tuy nhién, Uy ban con lwu y “tang trwdng cla hoat déng dau tw ¢b dinh cha doanh nghiép da cham lai
tlr mire tang trwdng nhanh trwdc do trong nam nay”.

= Cac chisé kinh té ctua Trung Qudc tiép tuc bao hiéu da suy giam: Trong bbi cdnh xung dot thuwong
mai chua hé gidm bét, div liéu tir Trung Quéc cho biét lam phat san xuat gidm thang thir 4 lién tiép trong
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thang 10 vé hoat ddng san xuét va nhu cau ndi dia suy yéu, trong khi doanh sé ban xe hoi ciing giam 4
thang lién.

= Chi sb PMI tbng hop ctia Trung Qudc Caixin da giam xudng mirc thap nhét trong vong 28 thang la 50.5
trong thang 10 nam 2018 so vé&i mirc 52.1 cla thang trwdce. Khu viee dich vu mé rong véi tbe dd thap
nhét trong 13 thang (PMI & mrc 50,8 tir 53,1 trong thang 9), trong khi tang trwdng nha may tri tré (PMI
& murc 50,1 tr 50). Chi sb phu cho cac don d&t hang méi gidm, chi ra viéc lam mém céac diéu kién nhu
cau chung. Trong khi do, chi sé viéc lam da téng Ién mac du & trong viing tiéu cuwe, diéu nay cé thé 1a do
nhirng nd lwc cta chinh phd nham n dinh thj trweng lao déng...

» Trong tuan tdi, tam diém cla thj trwdng sé tiép tuc cha y t&i cac sw kién chinh: (1) Bai phat biéu cua
cha tich Fed (Dallas - thir 4) ; (2) Doanh sé ban 1é va lam phat My; (3) B4o cao KQKD Q3 cua céac
DN ban & I&n nhat nwéc My (Home Depot, Wall Mart, Macy’s...) ; (4) Sé liéu chi sé SXCN cua
Trung Quéc.

Thi trirong chirng khodn chau A da phan giam diém, khi gi¢i dau tw dw bdo FED sé tiép tuc nang lai

suat va anh hwéng cua chién tranh thwong mai My-Trung do vi tri gan ké cua khu vic véi Trung

Quoc.

= Chi s MSCI chau A-Thai Binh Dwong khéng bao gém Nhat Ban giam 1,5%, tudt khdi mirc dinh cta 1
thang thiét Iap hom thr Nam. Chi s6 Hang Seng cla thi trwéng chirng khoan Héng Kéng gidm 3,3%
trong khi chi sé Shang hai ctia san Thwong Hai Trung Quéc gidm 2,9%.

= Ngan hang trung wong nhiéu nwéc & Bong Nam A dang cé nhirng dong thai dé bao vé nén kinh té va
thi trwdrng tai chinh trong nwéc khdi sy bap bénh gay ra béi viéc Cuc Dy triv Lién bang My (FED) nang
|&i suét va cudc chién thwong mai My-Trung.

= Mac du vay, méi lo clia cac ngan hang trung wong & Dong Nam A hién nay 1a dong vén cé thé chay
manh khéi khu vie do 13i suat nang 1én & My, trong khi tac déng cla chién tranh thwong mai My-Trung
la diéu con chwa ré rang. Trong bdi canh nhw vay, cac ngan hang trung wong Béng Nam A dwoc dw bao
sé tiép tuc can nhac céc bién phap dé bao vé ty gia déng ndi té.

= Xuét khau thang 10 cta Trung Québc van ting dang ké 15,6% bét chap viéc ap dat thué quan cta My.
Nhap khau ciing tang hon dw kién ctia cac nha kinh té, m&c du nhap khau tir My da gidm trong thang
thr hai lién tiép. Sy gia tang xuat khau cta thang 10 dwoc thic ddy béi nhu cidu manh mé ti ca hai thi
trwdng phat trién va maéi ndi, cling nhw tr cac doanh nghiép dd x6 dat hang xuét khau trwédc khi cac
chinh sach thué quan c6 hiéu lwc. Ddng Nhan dan té yéu hon ciing da bu dap anh hwéng cla thué quan
t My, khién hang hoa Trung Quéc ré hon cho ngwdi mua & nwdc ngoai va xéa sach tac dong trirng
phat cia My. Thdng dw thwong mai cia Trung Québc véi My da thu hep 31,8 ty USD trong thang truére,
gidm so vé&i mire ky luc 34,1 ty USD cla thang 9 nhuwng van la mét con sb twong déi cao.

= Phién cudi tuan, loi suét trai phiéu Chinh phd My ky han 10 ndm gidm 3,4 diém co ban xubng 3.186%,
trong khi chi s6 ddéng USD (ICE U.S. Dollar Index) — thwéc do dién bién cla ddng USD so véi 6 dong
tién cha chét khac tang 0,37% lén 96.90.

Gia dau chirng kién tuan sut thi tw lién tiép: Dau WTI sut 4,7%, dau Brent giam 3,6%

»  Gia dau thé giao sau tai thj trwérng My c6 phién gidm thir 10 lién tiép vao ngay thtr Sau, Iin sau hon vao
trang thai thj trweong dau co gia xubng (bear market) va x6a sach thanh qua tang tlr dau nam. Pay la
chubi phién gidm gia dai nhéat cha gia dau thd tai My ké tlr gitra ndm 1984. Da lao dbc ching ta thay
trong vai phién gan day la sy phan anh da tang ctia ngudn cung ma chung ta da thay trong nwéc nhivng
tuan qua. Cu thé, dy trir dau thé tai My da tang 7 tuan qua.

= DU tai &p trirng phat nganh dau Itva Iran, chinh quyén Téng théng Donald Trump mién trir d& 8 nwéc va
vung lanh thd tiép tuc mua dau Iran trong 180 ngay ma khéng chiu sy trivng phat ctia My. Dong thai nay

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



MARKET MBS

STRATEGY " ME SECURITIES |

clia Washington khién gi&i phan tich gi&r day tin rdng sw suy gidm ngudn cung dau t&r Iran sé khong
nghiém trong nhw dy bao.

= Bén canh dé, ba nwéc san xuat dau Ién nhét thé gidi la My, Nga va Saudi Arabia déu dang c6 san luvong
dau ky luc hodc gan ky luc. Tuy nhién, da xuét hién nhitng dy béo cho thdy OPEC va mét sé nwéc san
xuét dau khac gém Nga cé thé sém cat gidm san lwong khai thac dau dé tranh tinh trang gia dau giam
sau hon.

»  Gia dau WTI roi vao trang thai thi treng dau co gia xudng trong phién ngay tht Nam, khi mirc gidm gia
cla loai dau nay da Ién t¢i hon 20% so véi mire dinh 4 ndm 1a 76,9 USD/thung thiét 1ap vao diu thang
10.

»  Gia dau Brent hién da gidm 19% so v&i dinh gan nhét, cé lGc cham day 7 thang & mirc 69,13 USD/thiing
trong phién ngay thtr Sau. Trong 10 phién giao dich gan nhét, gia dau Brent da gidm 9 phién. Tuy nhién,
gia loai dau nay hién van cao hon 4,5% so véi thoi diém dau nam

Dién bién gia dau WTI trong tuan qua (weekly)
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Thi triwéng vang: Vang thé gi&i sut 2% tuan qua khi déong USD tang manh.

= K&t thic phién giao dich ngay thir Sau, hop déng vang giao thang 12 Iui 16.50 USD (twong dwong gan
1.4%) xubng 1,208.60 USD/oz, qua d6 gép phan nang tébng mirc gidm trong tuan 1&n 2%.

* Quan diém virng chéc cha Fed sé nang lai suat vao thang 12 t&i khong thay dbi trong théng bao ngay
thir Nam. L&i suét tang cao, dwa theo nhan dinh tir Fed, clng v&i da tang ctia déng USD da duy tri strc
ép lén gia vang.

= Vang da gidm phién thr 4 trong 5 phién vao ngay th Nam (08/11), rbi sau dé tréi sut trong phién giao
dich dién t&r do ddng USD nd&i rong da tang khi ban cap nhat chinh sach méi nhat tir Fed cho thdy Co
quan nay van theo dudi chinh sach that chat vao cudi ndm nay va dau ndm sau.

= VAo ngay thir Sau, chi sé ddng USD (ICE U.S. Dollar Index) — thwéc do dién bién cta ddng USD so véi
6 dbng tién cha chdt khac — tién 0.2%. Chi sb nay da vot 5.2% tlr dau ndm dén nay, chi yéu nhd vao
chinh sach that chét cda Fed.

= La&i suét ting cao co thé tiép tuc gidp USD tang gia manh mé va déng nghia v&i viéc lam gidm nhu cau
hang héa dwoc neo gia theo ddng Dollar nhw kim loai quy.

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



MARKET MBS

STRATEGY " ME SECURITIES |

[ 01230.60 H1233.80 L1207.00 C1206.40 ® Market Closed | 1350 g0

1800.00

GOLD FUTURE 175000

b AL -
WY

1600.00
155000
1500.00
1450.00

1400.00

Iy | S o -
Wy B B
“W"L, J o

Investing com Tuseon

2012 Jul 2013 3 2014 Jul 2015 Jul 2016 Jul 2017 Jul 2018 Jul 2019 8

Thi trwo'ng co’ sé tuan 12 - 16/11: Kiém nghiém hd tro 880 — 900 diém

= Sw than trong Ién cao, thi trieébng da khéng déng thuan véi dién bién cta TTCK thé gi&i, mirc
giam 1,14% da kéo chi s6 Vnindex vé vung 900 diém sau tuan tang diém trwéc do.

= Thanh khoan thj trieéng & mirc thap ky luc khi dong tién I&n dibng ngoai quan sat, gia tri khép
[énh binh quan chi dat 2.500 ty/phién.

= DOnNg tién ngoai la diém sang cua thi trwéng trong tuan vira qua, gia tri mua rong dat 400 ty dong.

= Vé ky thuat, Trong kich ban than trong, thi trwong c6 kha néng tich lily & ving hé tro 883 diém —
900 diém, day la viing cé sw gép mat cta mirc fibonacci 38,2%, dwong trung binh 100 ngay theo
tuan va mlrc day cua thang 7 vira qua.

* Chién lwoc dau tw: nha dau tw nén cé chién Iwgc dau tw linh hoat, thuan theo xu hwéng chung
cua thi trwéng, tranh dwa qué chat vao mét kich ban duy nhat, mua tt tte nhirng cé phiéu muc
tiéu, n6i khéng véi viéc lao vao mua tat tay (all -in).

* Co héi dau tw: nhém hwéng loi ttr CPTPP nhw thuy san, dét may, logistics,...nhém ban Ié, BDS,
chirng khoan, XD & VLXD, Nhém san xuat va kinh doanh dién.

Tuan qua, trong khi tam ly gi¢i dau tw chwa kip hirng khéi sau cudc bau ctr Qudc Hoi My thi Cuc Dy trir Lién
bang My (FED) da ngay lap tirc dwa gi¢i dau tw tré lai mat dat, du khéng nang lai suét khi két thic cudc hop vao
ngay 8/11 tuy nhién FED dé& ngd kha nang c6 1an nang lai suét thi tw trong nam 2018 vao thang 12.

Diéu kha thu vi & thoi diém hién tai 1a tdm ly nha dau tw trén phd Wall lo s¢' phai dén nhan nhirng théng tin tirc
cwe hon 1a tiéu cuc vé nén kinh thé My béi théng tin cang tich cwce thi cang tang kha nang tang l1ai suat ctia FED
vao thang cudi ndm. Tuyén bd sau cudc hop két thuc ngay 8/11 ctia FED ciing thira nhan rang hoat déng dau
tw kinh doanh & My dang yéu di. Mac du vay, di¥ liéu méi nhat vé lam phat ban budn & My cho thay gia ca &
nwdc ndy van dang tang 1én, theo d6 ciing cb kha nang FED nang lai suét vao thang 12. Bén canh d6 gi6i dau
tw cling dang lo lang vé nguy co tang trwdng cham lai cta kinh té thé gidi khi gia dau gidm phién thir 10 lién
tiép, chudi phién gidm gia dai nhat ké ttr ndm 1984, trong bbi cdnh ngudn cung dau toan cau gia tdng va cé thém
nhirng déu hiéu cho thdy sw gidm tdc ctia nén kinh té& Trung Quéc.

Théng ké tir Trung Qudc cho thay lam phat ban budn gidm thang the tw lién tiép trong thang 10 do nhu cau
trong nwéc di xubng. Ngoai ra, hoat ddng ctia nganh ché bién-ché tao tai nén kinh té I&n thir nhi thé gidi cling
giam, va doanh sb thj trwéng 6td sut thang thir tw lién tiép. Cac di liéu bi quan trén ctia Trung Quéc va kha
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nang FED tiép tuc nang |i suat da gay ap lwc gidm lén chirng khodan toan cau trong phién cudi tuan chir khéng
riéng gi chirng khoan M. Theo t& bao Nikkei Asia Review, cac ngan hang trung wong & Déng Nam A da va
dang co cac bién phap dé phong tac dong clia viéc FED tiép tuc nang I4i suat. Ngoai strc ép tir 14 suét ting &
M§, cac ngan hang trung wong Déng Nam A con lo vé &nh hudng cla chién tranh thwong mai My-Trung do vi
tri gan ké ctia khu vuc véi Trung Qudc. Mac du vay, méi lo clia cac ngan hang trung wong & Dong Nam A hién
nay la dong vén cé thé chay manh khaéi khu vie do 13i suat nang 1én & MY, trong khi tac dong cla chién tranh
thwong mai My-Trung la diéu con chwa rd rang. Trong bdi canh nhw vay, cac ngan hang trung wong Déng Nam
A dwoc du bao sé tiép tuc can nhac cac bién phap dé bao vé ty gia ddng noi té.

Tinh chung ca tuan, ca 3 chi s chinh cia TTCK My déu tang, Dow Jones ting 2,8%, S&P 500 ting 2,1%, con
Nasdaq tang 0,7%. Trong khi 6 TTCK Chau A da phan gidm diém, ngoai trir Nikkei 225 clia thi trwdng Nhat
Ban tang nhe 0,03%. Chi s6 MSCI chau A-Thai Binh Dwong khéng bao gém Nhat Ban giam 1,5%, tudt khoi
mtrc dinh cla 1 thang thiét 1ap hém the Nam. Chi s& Hang Seng cua thj trwdng chirng khoan Hong Kéng gidm
3,3% trong khi chi s6 Shang hai ctia san Thwong Hai Trung Qubc gidm 2,9%. Xuat khau thang 10 cta Trung
Qudc van tang dang ké 15,6% b4t chap viéc ap dat thué quan cia My. Nhap khau ciing tdng hon duw kién cla
cac nha kinh t&, mac du nhap khau tr My da giam trong thang tha hai lién tiép. Sw gia tdng xuét khau clia thang
10 dwoc thic day bdi nhu cdu manh mé tir ca hai thj trwéng phat trién va méi ndi, cling nhu tir cac doanh
nghiép db x6 d&t hang xuét khau trwdc khi cac chinh sach thué quan cé hiéu lwc. Béng Nhan dan té yéu hon
cling da bu dap anh hwéng cta thué quan tir My, khién hang héa Trung Quéc ré hon cho ngudi mua & nwéc
ngoai va xéa sach tac doéng trirng phat ctia My. Thang dw thwong mai ctia Trung Québc véi My da thu hep 31,8
ty USD trong thang trwéc, gidm so véi mire ky luc 34,1 ty USD cla thang 9 nhwng van la mét con sé twong dbi
cao

Tam ly nha dau tw trén phd wall d& dwocc cai thién trong tuan vira qua nhd phién tang manh sau khi c6 két qua
bau cr Qubc hdi. Chi sb Fear-and—Greed dang thoat day trong viing Extreme Fear. Tuan qua, chi sd nay chi
tang duwoc 10 diém 1&n mirc 18 diém sau khi dat 29 diém & phién tdng manh ngay th 4, tuy nhién van & mac
Extreme Fear.

Fear & Greed Over Time Fear & Greed Index

Extreme Greed « What emotion is driving the market now?
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Tuy nhién, chirng khoan My cé thé dién bién tot trong thang 11, ho cho rang dé l1a mét dot diéu chinh trong mot
thi trwo'ng gia 1én da kéo dai. Tham chi theo nhan dinh cia Goldman Sachs thi thj trwong sé phuc hoi 6% trong
2 thang t&i. Thi trwdng chirng khoan bi ban thao “qua da” trong thang 10 va sé& dwoc bu dap phan nao khi cac
cong ty mua lai cb phiéu. Goldman Sachs dw bao tong gia tri cb phiéu mua lai trong ndm nay lén t&i 1.000 ty
USD, gitip cong ty nay dat muc tiéu S&P 500 2.850 diém.

Tr& lai thi tridng trong nwée, dién bién cla TTCK Viét Nam tuan qua da khong theo suy nghi clia da phan nha
dau tw nhéat |a khi tam ly nha dau tw lai phu thudc vao dién bién ctia TTCK My. Chinh diéu nay da gay nén tam
ly trc ché vi khi My tdng manh thi Viét Nam lai tdng qua yéu, con khi My linh xinh, Viét Nam lai quay d4u gidm
kha sbc. Day |a diéu gay tam Iy chan nan chr khéng han 1a mirc 16 vi mua phai & dinh cia vung dao dong.
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Diém nébi bat trong tuan vira qua chinh la thanh khoan thij trwong & murc thap ky luc, gia tri khép [énh binh
quan phién chi dat 2.500 ty déng so v&i mirc 2.900 ty déng cla tuan trwdc db. Trong khi dong tién ndi van than
trong dirng ngoai quan sat thi khdi ngoai da cé tron mét tuan mua rong lién tiép véi tbng gia tri trén 3 san dat
400 ty déng. MSN, HPG, GMD, SSI, VRE...la nhitng m& dwoc mua rong manh, trong khi dé VIC, VFG, HBC,
GAS, NVL ... 1a nhirtng ma bj ban rong trong tuan vira qua.

Tuan qua chirng khién sw sut giam manh cia nhém dau khi, khi gia du gidm manh tir dinh, chinh thirc bwéc
vao thj trwéng con gau. Cac cd phiéu dau nganh nhu GAS, PVC, PVD déu gidm manh hon 8% trong tuan qua.
Riéng PVS sau khi nhan duoc lyc d& tir khdi ngoai trong dau tuan ciing da nhanh chéng sut gidm manh khi da
ban rong clia khéi ngoai dbi véi ¢ phiéu nay 1a rat manh trong hai phién cudi tudn. Nhém ngan hang ciing khéng
thoat khoi ap lwc diéu chinh trong tudn qua, tuy nhién mic gidm ctia nhém nay & mdc khdng qua cao. Céac
Large Cap trong nganh nhw VCB, CTG, TCB, MBB déu diéu chinh trén 2% trong phién cudi tuan. Diém sang
trong tudn qua dén tir c6 phiéu VHM va nhém cb phiéu thiy san. VHM tiép tuc duy tri da tdng méac du khong
manh nhw tuan trwdc nhwng van dang la tru chinh cta VN-Index gitip cho chi sé nay tranh dwoc cac phién giam
sau trong tudn qua. Cd phiéu thdy san tdng manh khi gia tri xuat khdu ctia nhédm nay tiép tuc dwoc hwdng loi
nhd dén tin gidm thué xuat khidu vao My. Cac cb phiéu VHC, ANV, FMC déu tdng manh b4t chap sw suy yéu
cla thj trwdng.

Vé mat thong tin, cac yéu td bén ngoai van Ia bién bat dinh, tuy nhién ciing dang dan tich cwc, trong khi d6 thi
trwdng trong nwéce tiép tuc ddn nhan nhirng théng tin h tro.

1) Kim ngach xuéat nhap khau Viét Nam gan dat 400 ty USD: Mtrc thing dw thwong mai hang héa cia Viét Nam
trong 10 thang n&m 2018 ciing dwoc nang lén con sb 7,21 ty USD...

2) Bt chap bét loi bén ngoai, ty gia USD/VND ha nhiét: trong tuan trwéc va dén tuan vira qua, chi dao van la
xu huwéng méat gia manh ctia ddng Nhan dan té so véi USD, c6 thoi diém can téi gan 7 Nhan dan té dé déi 1
USD, thay vi mic 6.82 - 6,85 cao diém chién tranh thwong mai My - Trung tir thang 5/2018. Cung dé, chi sb
USD-Index ciing c6 xu hwéng tdng manh can méc 97 vira qua; loi suét trai phiéu Chinh pht My ky han 10 ndm
thwdng xuyén vwot trén méc 3,2%... Va véi dinh hwdng siét lai tang trwdng tin dung van nhat quan dén nay, dw
bao 1ai suit VND trén thi trwérng 1 (gitra ngan hang véi dan cw va té chirc kinh té) sé khé ¢ bién dong manh
khi d4u ra khéng con dwoc "bung" nhuw trwde

3) Theo Nikkei, Mitsubishi Motors dang nhdm t&i viéc xay dwng day chuyén san xuét xe nguyén chiéc, bao gém
san xuét tai chd cac chi tiét tai Viet Nam nham gia téng hién dién trong khu virc Dong Nam A. Mitsubishi hién
c6 mét nha may l&p rap tai Viét Nam. Theo 6ng Masuko, nhirng cac hoat dong cia nha may tai Viét Nam sé
khéng chi don gidn giéi han trong viéc I&p rap cac mé-dun trong méot phwong thire sén xuét hién tai. Tim ngudn
cung rng nguyén vat liéu nhiéu hon tai dia phwong sé cho phép cong ty xt ly cac quy trinh bac cao hon dé san
xuét chi tiét xe hoi

4) Quéc hoi chét chi tieu 2019: GDP va CPI déu "than trong": Mtrc ting GDP 6,6%-6,8%, CPI khodng 4% cho
2019 déu dwoc gidi trinh la bado ddm than trong...

5) Chién tranh thwong mai- Nén kinh té nao “dac Igi” va “va lay” nhiéu nhat: Theo bdo cdo cla hang
nghién ctru Economist Intelligence Unit (EIU) ctia Anh, khi chién tranh thuwong mai git)a My va Trung Quéc leo
thang, nhitng x&o tron ngén han nhwng trén dién rong sé xay ra tai chau A. Tuy nhién, bén canh moét sé nén
kinh t& chiu thiét hai ndng, mot sé khac sé dwoc hwdng loi Ién trong dai han. Nha phan tich Nick Marro cta EIU
nhan dinh 3 linh vuc tai chau A chiu tadc déng Ién nhét cha chién tranh thwong mai gébm cdng nghé, san xuét
o6t va néng nghiép. Cac nén kinh t& nhw Viét Nam, Malaysia va Thai Lan cé thé dwoc hwéng loi trong dai han
trén mét s linh vwe nhw cdng nghé thdng tin va truyén théng (ICT), cling nhw san xuat 6to.
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Vé phan tich ky thuat, Nhip phuc hdi tir viing 880 diém I&n mlrc cao nhat 932 diém ngay 1ap tirc VN-INDEX
chiu &p lwc diéu chinh tré lai khi gap tr& ngai la mét loat khang cw manh tr MA20, dwéng trendline ké tr 2016
khién chi s& nhanh chéng suy yéu. Phién gidm cubi tuan vira qua cho thy nha dau tw dang mat dan kién nhan
dé cam cd phiéu. Néu dong tién Ién van tiép tuc dirng ngoai quan sat thi rat co thé thj trwdng sé xuét hién mot
phién washout. Tuy nhién, dau hiéu ciing trong phién cudi tudn cho thay dong tién da tang nhe khi gia giam
manh, diéu dé cho thdy dong tién da cé phan (rng t6t véi nhirng co hdi & viing gia cii va dé ciing la tin hiéu tich
cwce.

Chién lwoc dau tw: Nhin chung, thi tredng van dang trong nhip diéu chinh, chirng ndo mirc day 880 diém van
dwoc bao toan. Tuy nhién, kha nang thing day van co thé xay ra khi cac tin tirc tac ddong du cwdng dod theo
chiéu hwédng tiéu cuc. Do do véi tin hiéu suy yéu clia dong tién va than trong chung cua thi trwdng, kha nang
chi s6 cé thé sé khoé co co hoi break téng khai viing nay ma nghiéng vé chiéu ngwoc lai d6 1a kiém nghiém cac
vung hd tro gan nhat nhw 880 — 900 diém trong ngan han. Do dé, chién lwoc hop ly trong giai doan nay van 1a
day manh trading ban cao, ché mua thap tai cac ving hé tre,, tap trung nhém micap cé trién vong kha quan va
dong tién duy tri tot. Trong bdi canh nay, nha dau tw nén cé chién lwoc dau tw linh hoat, thuan theo xu hwéng
chung cua thi tredng, tranh dwa quéa chat vao moét kich ban duy nhét.

Kich ban 1 (lac quan 30%): VN-Index tao mé hinh 2 day & 884 diém va thi triwong cé nhip pullback vé lai
950 diém

= Nhin v& mat k§ thuat thi mét viing day dao déng kha di tao day dang dién ra. Trong kich ban nay, diéu
cho doi la sy déng thuan cda dong tién I&n, khi c6 dong tién vao thi thj trieong cé kha ndng sé tién vé
vung 950 diém — 960 diém, day la ving khang cw manh do c6 sy gép mat cla dwong trendline dai han,
duwéng MA20 ngay theo tuan va fibonacci 23,6%.

= V&iving khang cw day dac phia trén va quan trong hon la trend xudng da va dang hinh thanh, chiing
t6i cho réng kich ban lac quan nhét 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 vung
900-950 trwde khi co xu hwéng mai tich cwe hon. Va véi kich ban nay, ching téi cho rang VN-Index sé
khéng thting viing hé tro 880 trong 1-2 tuan toi.

= Do d6, 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, Chiing khoan, hang tiéu dung & ban 18...
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VNINDEX - Daily 11/9/2018 Open 921.11, Hi 925.31, Lo 914.29, Close 914.29 (-1.3%) Vol 131,109,632 MA(Close, 20) = 928.54, Mid MA(Close 50) = 967.77, Long MA(Close 100) = 959.78, MAT(Close,200)=1,020.93
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VN-Index Weekly
WNINDEX - Weekly 11/9/2018 Open 920.87, Hi 932.86, Lo 914.29, Close 914.29 (-1.1%) Vol 636,166,720 MA(Close,20) = 959.38, Mid MA(Close,50) = 1,016.59, Long MA(Close 100) = 886.18, MAT(Close,200) = 743.75 1,250

100.0%

2012 2013 2014 2015 2016 2017 2018

Kich ban 2 (Than trong 50%): Kiém nghiém céac viing hé tro’ thap hon tir 880 — 900 diém

= Trong kich ban than trong hon, thj trwéng c6 kha nang tich Ity & vang hd tror 880 diém — 900 diém, day
la viing c6 sw gép mat clia mic fibonacci 38,2%, dwéng trung binh MA100 ngay theo tuan va mac day
cua thang 7 va thang 10 vira qua.

= Kich ban nay nghiéng vé kha nang VN-Index sé kiém nghiém méc hé trg 900 diém va co thé thap hon
la ving day cii 880. Tuy nhién, kich ban dé phong néu c6 bién déng gidm manh va séc do tin bat nge,
day k¥ thuat cé thé tao quanh nguéng Fibo 50% twong trng viing 860 +/- diém.
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= Trong trwdng hop nay, NDT nén chuén bj s8n sang phwong an ban trwéc — mua sau véi cac nhom cb
phiéu tét trong cac nhip kiém nghiém khéng thanh céng cac ving cdn manh va suy yéu tré lai. Tuyét ddi
khéng nén all in vao mét vang hd tro ki thuat nao tham chi la vung day.

WMINDEX - Daily 11/9/2018 Open 92111, Hi 92531, Lo 914 29, Close 914 29 (-1.3%) Vol 131,109,632 MA(Close 20) = 928 54, Mid MA(Close 50) = 967 77, Long MA(Close 100) = 959 78, MAT(Close 200)=1,02093
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Kich ban 3 (Xau - 20%) Tao trend zigzag di xuéng vung 750 diém

UNINDEX - Daily 11/2/2018 Open 911 35, Hi 927 62, Lo 910 4, Close 924 86 (1.9%) Vol 209,087,968 MA(CIose,20) = 943,13, Mid MA(Clase,50) = 974.77, Long MA(CIose, 100) = 96284, MA1(Close, 200) = 1,024 19
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= Kich ban x4u dworc kich hoat trong trwerng hop TTCK Thé gi¢i va khu vue roi vao giai doan gidm 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 mdc trung binh cGa nam 2017. VN-Index c6 thé tiép tuc diéu chinh vé
dwong trendline dwdi ctia md hinh c& hiéu. Trong c& 2 md hinh nay, gia cé thé thoai lui vé vang 750 -
768 diém..

= V6i kich ban nay, dirng toan bd hoat dong mua vao khi VN-INDEX gidm xuyén qua vung 850 diém va
ché thoi diém gidi ngan thich hop & cac nguéng hé trg thdp hon. Chi tham gia tré lai khi thj trwérng hoi
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da cac yéu tb: (1) C6 tin hiéu tao day & vang hé trg; (2) NDTNN mua rong tré lai; (3) Thanh khoan va
diém sé héi phuc tich cuc.

= Phong ngtra tredng 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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*  V&i can can wu thé nghiéng vé phe Short, dén cubi tuan nay chi sé cac hop dong da lui vé kha
sau so v&i cubi tuan trwéc tir 25-26,9 diém. Cu thé, hop dong thang 11 da gidm 2,92% so véi cudi
tuan trudc twong dwong 26,5 diém xuéng mac 880 diém, basis dat 5,65 diém. Hop ddng VN30F1812
cling vé 880 diém twong (rng mirc gidm 2,97%. Hai ma hop déng VN30F1903 va VN30F1906 gidm lan
lwot 2,77% va 2,82% cung dat 881 diém. Theo d6 mrc basis clia hai hgp déng nay dat -4,65 diém. Da
roi clia cac hop déng déu nhanh hon tbéc d6 gidm diém cuda chi sé co s véi chi -1,97%.

= Bién d6 giao dich phai sinh thu hep dang ké. Theo ghi nhan, hop déng thang 11 c6 bién dd giao dich
trung binh 12 13,76 diém giam 4,3 diém so v&i trung binh tuan trwéc tuy nhién van khong phai la quéa kho
khan dé giao dich. Khéi lwgng hop déng khép 1énh trong tuan ciing gidm gan 11% chi dat méc 738.904
hop ddng, téng gia tri giao dich dat 73.504,7 ty ddng gidm gan 10%. Nhw vay hoat déng giao dich da cé
phan chirng lai so véi 2 tuan bung nd trwdc do.

= Da giam diém van dang dwoc kéo dai trén thi trwng co’ s&, tuy nhién tam ly thi trwéng khong
hoan toan bi quan b&i van cé nhieng tin tirc tich cwe nhw sw tré lai mua rong cua khéi ngoai hé
troe. Basis hop ddng VN30F1811 dang & -5,65 diém la mirc xap xi basis trung binh tuan va chénh léch
gitra cac hop déng chi la 0-1 diém cho thay thi trwéng van than trong véi cac dién bién cia VN30-Index
trong phién dau tuan sau va trong cac thang téi.

= Vé mat ky thuat, VN30 diéu chinh trwéc strc ép chét |&i & nhom cé phiéu Ién, khéi lweng giao
dich tiép tuc & muc thap cho thdy dong tién van chon giai phap dirng ngoai thi trwéng. Cac
ngwdng hd tro tét trong phién cia VN30 tai 885-880-875 diém, trong khi cac nguéng khang cw tai 890-
895-900 diém.

= Tinh dén th&i diém cudi tuan nay, téng khdi lwong mé (Ol) trén thi trwong dat 18.537 hop déng,
ting 16,3% so vé&i tdng khéi lwong mé thei diém cudi tuan trwéc, trong dé Ol cha hop déng
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VN30F1M ciing tang 14,5% dat 17.250 hop dong. Hop ddng VN30F2M, VN30F1Q va VN30F2Q c6 Ol
lan lwot dat 994, 212 va 81 hop déng.

= Nha dau tw can cha y hop ddng VN30F1811 sé& dao han vao thir Nam tuan nay (15/11). Theo d6, hop
d{“)ng VN30F1812 chinh thirc giao dich véi tw cach VN30F1M. Hop df“)ng VN30F1901 sé dwoc dwa vao
giao dich 14n d4u trong phién thir S4u (16/11) v&i tw cach VN30F2M, gia tham chiéu do SGDCK Ha Nbi
cbng bo.

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.

5 e Khuyén e s o Gia KLGD TB
Nganh Ma cp nghi Von héa (Ty dong) Room NN EPS 4Q 11/09/2018 1M

Ngan

hang
1 VCB Nam giir 195,359 20.8% 3,360 17,078 16 54,300 1,379,454
2 MBB Mua 45 153 20.0% 2,366 14,554 9 20,900 5,895,634
3 ACB Mua 35 704 #VALUE! 3,498 15,651 8 28,700 3,452,933
4 BID Nam giif 108,373 2.8% 2,401 14,792 13 31,700 2,660,114
5 CTG Nam giif 84149 30.0% 2,064 18,694 11 22,600 4,020,561
6 VPB Theo do6i 49 995 23.2% 2,820 12,255 7 20,350 3,963,346
7 HDB Theo doi 32177 27.1% 1,966 14,348 17 32,800 1,874,139
8 VIB Theo do6i 14325 #VALUE! 2,002 15,647 13 26,900 147,427
9 LPB Theo do6i 6,900 4.9% #N/A N/A #N/A N/A #N/A N/A 9,200 1,273,966
10 STB Mua 22 275 12.8% 744 13,185 17 12,350 9,922,855
11 TPB Theo ddi 16.712 21.8% 1,717 11,630 15 25,100 432,399
12 TCB Theo do6i 92 135 #DIV/0! 2,839 14,151 9 26,350 1,876,576

Chirng khoan
13 SSI Nam gii¥ 13.877 57.8% 2,899 18,921 10 27,800 2,879,899
14 HCM Nam giir 6.996 62.1% 6,094 23,667 9 54,000 160,358
15 VND Theo dbi 3.875 46.1% 1,943 14,281 9 17,900 1,461,916
16 MBS Mua 1868 0.1% 1,488 11,957 10 15,300 281,298

Bao Hiém
17 BVH Nam giif 67.075 24.8% 1,728 20,798 55 95,700 94,840
18 PVI Mua 7349 #VALUE! 2,265 28,907 14 31,800 49,570

Bat dong san
19 VIC Nam giir 306,076 9.8% 1,366 17,244 70 95,900 1,001,198
20 DXG Nam giif 8.746 47.3% 3,042 13,171 8 25,000 2,575,931
21 DIG Theo doi 3585 37.3% 1,087 11,561 13 14,200 1,628,742
22 KDH Nam giir 12.752 45.8% 1,403 15,591 22 30,800 182,084
23 NLG Mua 6.009 49.0% 4,156 19,075 7 28,400 479,173
24 HDG Nam giir 2952 13.7% 3,507 15,157 9 31,100 300,609
25 LHG Nam giif 975 17.5% 4,958 22,563 4 19,500 358,957
26 VHM Nam giir 254 563 15.5% 1,879 27,617 40 76,000 506,659
27 KBC Theo do6i 5 755 18.6% 1,130 18,685 11 12,250 2,295,147
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28 PDR Mua 7,059 5.8% 1,935 11,820 14 26,500 1,326,585
Dau khi

29 GAS N3m giif 181,825 3.5% 6,473 22,203 15 95,000 458,105

30 BSR Theo do6i 48,368 2.7% #N/A N/A #N/A N/A #N/A N/A 15,600 2,615,263

31 PLX N3m giif 66,052 12.3% 3,285 16,916 17 57,000 656,975

32 PVD Nam giir 6,011 17.4% 0 1 102 15,700 4,101,037

Xay dung & VLXD

33 CTD Nam giir 11.722 44.5% 20,202 103,227 7 149,900 102,827
34 VvCs Mua 12.000 2.6% 5,620 17,592 13 75,000 462,927
35 VGC Theo do6i 7129 24.8% 1,179 13,763 13 15,900 1,398,227
36 CVT Theo doi 818 14.5% 4,363 16,425 5 22,300 352,236
37 PTB Theo doi 2901 14.9% 8,346 30,402 7 59,700 137,059
38 BMP Theo do6i 4642 77.4% 5,586 30,410 10 56,700 176,269
39 NTP Theo do6i 3766 23.1% 3,938 24,025 11 42,200 2,918
40 AAA Theo doi 2517 14.5% 1,731 14,642 8 14,700 1,687,591
41 HT1 Nam giir 4922 5.0% 1,599 13,024 8 12,900 321,121
Thép
42 HPG Ném giir 29,859 39.6% 4,334 18,317 9 37,600 5,371,259
43 HSG Ban 3183 17.6% 1,861 13,564 4 8,270 5,845,623
Pién
44 REE Nam giir 9674 49.0% 5,068 28,283 6 31,200 563,528
45 NT2 Mua 2 326 21.7% 2,874 12,815 9 25,450 165,265
46 PC1 Theo do6i 3054 36.2% 3,539 23,109 6 23,000 255,708
47 TV2 Nam giir 1320 14.9% 21,392 51,475 5 107,200 56,706
48 POW Nam giit 32318 14.4% 1,026 11,437 13 13,800 1,773,972
Logistic
49 VvSC Theo do6i 1.989 37.0% 5,746 31,259 7 39,700 250,566
50 GMD Theo do6i 8225 46.3% 6,311 19,229 4 27,700 1,307,497
Hang tiéu dung & Ban
le
51 VNM Nam giir 203,747 58.8% 4,997 14,620 23 117,000 833,033
52 QNS Theo doi 11.996 11.5% 4,154 18,197 10 41,000 550,665
53 VHC Theo do6i 9276 38.0% 13,325 40,989 8 100,500 254,551
54 MWG Nam giir 34.220 49.1% 8,641 25,267 12 106,000 576,680
55 FPT Nam giir 25309 49.0% 5,322 19,350 8 41,250 648,097
56 DGW Nam giir 266 12.3% 2,504 18,051 10 23,800 587,391
57 DHG Theo doi 11.087 49.2% 4,037 22,423 21 84,800 135,454
58 PNJ] Nam giir 15.241 49.0% 5,428 20,860 17 94,000 529,919
59 VRE Theo d&i 11 844 25.7% 646 11,192 48 30,850 1,789,215
60 CSM Theo do6i 1575 2.7% 157 11,533 97 15,200 193,255
61 DRC Theo do6i 2602 24.4% 1,191 12,845 18 21,900 272,231
62 PAC Nam giir 2022 28.7% 3,282 13,346 13 43,500 14,833
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63 MSN N3m giif 98 054 40.3% 5,416 16,729 16 84,300 1,151,940

Phan bon & héa chat

64 BFC Theo doi 1,515 13.9% 3,278 17,651 8 26,500 33,280

65 DPM Theo do6i 7,220 21.1% 1,492 20,403 12 18,450 568,695

66 DCM Theo doi 5,056 4.0% 997 11,642 10 9,550 541,450

67 LAS Theo do6i 1,275 5.3% 1,017 11,782 11 11,300 41,877

68 DGC Mua 5,013 0.9% 2,081 25,972 22 46,500 95,709
Du lich va giai tri

69 HVN Theo do6i 41,948 9.2% 1,727 12,234 19 33,600 559,635

70 \'Alo Theo doi 70,897 23.9% 9,463 19,557 14 130,900 732,105

71 AST Mua 2,362 22.4% 4,039 12,924 16 65,600 113,058
Dét may

72 TCM Nam giif 1,342 49.1% 3,678 22,563 7 24,800 922,036

73 TNG Nam giif 859 17.4% 3,200 15,085 5 17,400 1,326,994
Cao su

74 PHR Nam giif 3,916 7.4% 3,635 19,741 8 28,900 415,688

75 DPR N3m giit 1,334 #DIV/0! 4,933 49,888 7 33,250 31,777
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