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NHAN BINH THI TRUONG TUAN 06/05 — 10/05/2019

Dién bién thi trwong quéc té:

| ons [ oinss | ugan
VN-Index 89 -0.56 16.54 9.88
VN30 895.42 0.55 13.63 5.28
Dow Jones 26,504.95 -0.14 16.52 11.15
S&P 500 2,945.64 0.20 18.69 13.07
DAX 12,412.75 0.79 14.49 9.16
CAC 5,548.84 -0.37 17.95 13.10
Nikkei 225 22,258.73 0.00 15.60 5.95
Shanghai 3,078.34 -0.26 14.67 23.93
Vang 1,280.3 -0.36 0.77
Dau WTI 61.94 -2.15 32.44

Thij trirong chimg khoan toan cdu khép lai quy 1/2019 bang da tdng manh mé. Pa leo déc trong quy nay
néi bat béi 3 yéu té: swphuc héi manh mé cda céc thj trirong tee cac mire ddy héi Giang sinh 2018, lac
quan ngay cang ting vé dam phéan thwong mai My - Trung va sw thay d6i manh mé trong |ap trwong
chinh séach tién té cda Cuc Dwtri¥ Lién bang My (Fed).
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= Thij trwdng chirng khoan My: Chirng khoan My khéi sac vao phién cudi tudn trén dién rong sau 2 phién
gidm diém lién tiép, chi sé Nasdaq da déng clra phién giao dich & muc cao ky luc, trong khi chi sb S&P
500 thiéu chat niva thi lap mot dinh mai. Tinh chung ca tuan, S&P 500 va Nasdaq tdng 0,2%, Dow Jones
giam 0,14%

= Trong tuyén bd sau cudc hop chinh séach tién té dinh ky kéo dai hai ngay, Fed cho biét gitr nguyén lai
suéat nhw ky vong trwéc do cla thi trwéng, ddng thdi danh gia than trong vé lam phat. Quyét dinh nay
cta Fed dwoc xem gibng nhw "gao nwéc lanh" ddi vao nhivng ai c6 ky vong rang Fed sé chan ding sw
suy gidm lam phéat hodc suy thodi kinh t& bang cach cat giam lai suat. Thi trweng chirng khoan My da
gidm 2 phién lién tiép dé c6 danh gia sau hon vé quyét dinh nay
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= Tuy nhién, trong phién cudi tuan thj trwéng da tang trén dién réng khi sé liéu viéc 1am thang 4 kha quan
hon dy bé&o gitp cing cb niém tin cGa nha dau tw vé trién vong cta nén kinh té. Ngoai ra, tién lwong
tang yéu l1a co s& dé thi trwdng gitr ky vong Cuc D tri Lién bang (FED) khéng sém nang |&i suét. D
liéu nay cling cb lap trwong kién nhan cta FED vé |4i suét, va diéu nay c6 lgi cho gia cb phiéu.

= Pén hién tai, da cé gan 400 cong ty thudc S&P 500 cong bb két qua kinh doanh quy 1. Trong d6 co 3/4
dwa ra két qua tét hon dw béo, theo di¥ liéu cta Refinitiv. Nhe d6, gi¢i phan tich cho rang loi nhuan quy
1 cua cac cong ty thudéc S&P 500 tang 1% so véi cung ky nam ngoai, thay vi m&rc dy bao giam 2% dwa
ra hdi dau thang 4.

= Nha dau tw huyén thoai Warren Buffett nhan dinh, chang c6 sach giao khoa nao cé thé dy bao dwoc tinh
hinh kinh t& My hién nay.

Thij trie'ng chirng khoan Chau A Thai Binh Dwong:

[Going Inverted Gaining Tracti
U.S. and Asian stocks have moved in completely opposite directions for past month Dollar out of reces

= Duwdng nhw khéng diéu gi c6 thé khudy dong nha ddu tw chau A thoat khai tam ly ué oai trong thoi gian
gan day, ngay ca Fed. Phan I&n céc thi trworng chau A khdng c6 phan (ng gi véi I nhan xét cia cha
tich Fed cling nhw dién bién trén thi truéng My. Mot yéu té loai triv 14 c& Trung Quédc va Nhat Ban déu
dang nghi 18 it nhat Ia dén hét tuan nay, khién khéi lwong giao dich trén toan khu ve thap hon so voi
théng thwong. Nhwng ngay ca vay thi chi sb ¢ phiéu chau A cling khéng cé bién déng dang ké nao
trong sudt mét thang qua, khi chi sd nay chwa ghi nhan phién giao dich nao tang/giam diém qua 1% ké
tr ngay 01 thang Tw.

= Mbi twong quan gitra chirng khoan Chau A va chirng khoan My dang ngugc chiéu: Sau nhiéu nam giao
dich cht yéu phu hop véi chirng khoan My, chi s6 MSCI Chau A Thai Binh Dwong dang tao twong quan
nguwoc chiéu so v&i chirng khoan My trong tudn thi 4 lién tiép. Co thé viéc déng USD tiép tuc manh lén,
cudc chién thwong mai git)a My va Trung Quéc da anh hwdng khong twong xirng dén chirng khoan
Chau A va tang I4i suét gitra mot sd ngan hang trung wong trong khu vire.

Thi trieéng chirng khoan Trung Quéc: Tiép tuc duy tri da tdng manh tlr ddu ndm dén nay, khi gi¢i dau tw
lac quan vé& kha nang nuéc nay dat thdéa thuan thwong mai véi My va nén kinh té 1én thir nhi thé giéi c6 thé
da gan cham day. Tuy nhién thj trwéng nay dang lao dao khi Chinh phl béo hiéu sé giam bét hé tro, trong
2 tuan vira qua chirng khoan Trung Quéc lién tiép gidm diém trong d6 co tuan gidm 5,64%, méc gidm manh
nhét ké tir thang 10 n&m ngoai.
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On the Horizon

Chin: ge-caps are on the brink of breaking through a multi-year resistance level

= Cac quan chirc cap cao cta Trung Qudc vira an mirng khi da gitip nén kinh té nwéc nha thoat khéi tinh
trang “ha canh ctrng” (hard landing) trong béi canh dang chién tranh thwong mai véi My. Ngoai ra, ho da
quyét dinh tap trung vao cac “cai cach cau trac” dé thuc day nén kinh té thay vi dwa ra thém géi kich
thich

= Chisb Shanghai Composite Index cia san Thwong Hai hién da tang trén 30% so véi mirc déng clra cla
nam 2018. Chi s Shenzhen Component Index ctia san Tham Quyén ting hon 40% trong cung khoang
thoi gian. Chi sé CSI 300 cua cac cb phiéu blue-chip niém yét tai Trung Quéc dai luc tdng hon 35%.

* Trong 2 tudn giam vira qua, nha dau tw da co cai nhin rd rang hon vé viéc thi tredng cb phiéu sé ra sao
khi khéng c6 trién vong Chinh pha dwa ra thém cac géi kich thich bd sung (mét yéu td da giup thi trwong
chirng khoan Trung Québc khdi phuc 2,3 ngan ty USD vén héa so véi thang 1/2019). Chirng khoan
Thwong Hai mat 5,64% trong tuan cudi thang 4, qua dé ghi nhan tuan téi t& nhat ké t thang 10/2018,
sau khi Trung Quédc béo hiéu sé gidm bét hd tro cho nén kinh té khi xuét hién nhirng dau hiéu hdi phuc
ré rang

= Nhoém cb phiéu Large caps dang gép khang cw manh néi cac dinh trong nhiéu ndm, trong khi m&c margin
trén thi trwong cling dwdng nhw da dat dinh

= Pa tang cla chi s Shanghai Composite trong ndm 2019 cang ngay cang bap bénh hon. Nha dau tw
dang tw héi liéu c6 nén thao chay néu nhw ddng USD tang gia hay khéng. Béng bac xanh manh hon
thwdng la tin xau ddi véi chirng khoan nwéc nay vi nd co thé khuyén khich dong vén chay vao céc tai
san My va né xa céc thi trwdng méi néi nhw Trung Quéc.

= Théng tin hd tro cho thi trwdng nay trong tuan tdi 1a tuyén b tién téi théa thuan thwong mai My-Trung
c6 kha nang dwoc dwa ra trwdc ngay thir Sau (10/05)

Gia dau giam tuan thi hai lién tuc: Du tang trong phién ngay th Sau, gia dau van giam tuan nay do sé
lidu théng ké cho thay lwong dau tén kho caa My ting manh...

» Tinh ca tudn, gia dau Brent gidm 2,6%, chdm dt chudi 5 tuan tang lién tuc trwéc doé. Trong khi d6
gia dau WTI gidm khoang 3%, danh diu tuan gidm the hai lién tiép.

» T dau ndm dén nay, gia dau dwoc hd tro bdi nd lwc cat giam san lwong cta Té chire Cac nwéc
xuét khau dau Itra (OPEC) va dbi tac gébm Nga, hay con goi 1a nhém OPEC+. Nhém nay da gidm san
lwong 1,2 triéu thing/ngay nham vue day gia diu sau dot gidm sau hdi cudi nam ngoai.

= My van ky vong Saudi Arabia va Céac tiéu vwong qudc Arab thdng nhét (UAE) bu dap cho s thiéu
hut cung dau trong truéng hop gia dau tang manh. Riyadh dén nay chwa dwa ra cam két cu thé nao,
ma chi noi sé c6 sw phan hoéi dbi véi nhu cau cia thi trwdng
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= Tuy nhién, san lwgng dau da phién cao ky luc cia My dang phan nao xoa diu méi lo vé kha nang xay
ra mot ct sbc ngudn cung

Dién bién gia dau WTI va nguén cung

OPEC's monthly oil production 1] M WTI futures (R2)
M Bloomber - i ! Data/Saudi Arabia on 4/30/19 (L2) M Russian 0il Output Total Daily (Million Barrels) on 4/30/19 (L1)
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Thi triwdng co’ s& tuan 06/05 - 10/05: Thi trwdng tich liiy va phan hoa !

= Thij trwong tré lai giao dich sau ky nghi Ié dai ngay véi dién bién kém tich cwc, dong tién hwéng
vé nhém bluechips khi nhém nay cé sw co cau lai.

= Thanh khoan da tang nhe tr& lai nhe hoat déng tai co’ cau cua ETF néi, gia tri khép 1énh dat trén
2.600 ty dong, mirc cao nhat trong 4 tuan.

= Khéi ngoai la diém sang trong tuan vira qua khi tré lai mua rong gan 100 ty déng & cac nhém dan
dat, dong tién qua cac quy ETF tiép tuc cé6 dau hiéu chirng lai sang tuan thir 3 lién tiép.

= Vé ky thuat, thi trwng nhiéu kha ning tiép tuc sideway trong bién dé rong, chi s6 Vnindex van
bi kep gilra cac dwéng trung binh 50 va 200 ngay. Kich ban kiém tra lai day ngan han van cé thé
xay ra.

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

» Co héi dau tw: Nhitng c6 phiéu thudc ré VN30 nhw Bat dong san, ngan hang, dau khi, chirng
khoan, hang tiéu dung, CNTT, y té, dwoc pham. Nhém Midcap midcap c6 mire dinh gia hap dan,
c6 nén tang co ban va dwoc hwéng |oi tir cac hiép dinh thwong mai méi, tir cing thang thwong
mai nhw: Thuy san, dét may, logistics, khu céng nghiép...
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NINDEX, VN30, SMALLCAP(VNSC), MIDCAP(VN70)

Normalized As Of 04/04/2018 Last Price EVNSC Index -9.59 M VN70 Index -16.98 VN30 Index -23.19 VNINDEX Index -18.25

Naowv Dec Jan el Apr

VNSC Index (Hochiminh Stock Exchange WNSmallcap Index) Group_index_Wn Daily 04A Copyright@ 2019 Bloomberg Finance L.P. 03-May-2019 17:

Thi trwdng trong nwéc tré lai giao dich sau ky nghi & dai ngay v&i 2 phién giao dich vao cubi tuan vira qua, dién
bién giao dich cé phan kém tich cwc & chi sé chung va dong tién huwéng vé& nhém bluechips dé trd an khi nhém
Vn30 sé cé co cidu mai ké tir ngay 06/05.

Thanh khoan da c6 diu hiéu gia tang khi dong tién vao bat day mot sé nhém cd phiéu da xuyén qua day trong
3 dén 4 tuan. Khéi ngoai tiép tuc hd tro thi trwdng sau khi trd lai mua rong & cac nhém cé phiéu chi chét. Biém
nhé&n dang chu y trong tuan vira qua thudc vé cd phiéu BVH véi 2 phién san sau khi 1 phan cb phiéu ESOP
duwoc tw do chuyén nhwong. So véi thi truérng chirng khoan thé gidi, do tré ctia Vnindex tiép tuc dwoc néi rong
bat chap tinh hinh trong nwéc khéng cé phan bét loi cho thi tredng.
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Nhém VN30 ghi nhan tuan tiang thir 2 lién tiép khi co’ cau ré nay sé cé sw thay doéi ké tir ngay 06/05. Tuy
lan thay déi nay khong tao ra sw khac biét gi I1&n trong VN30-Index khi giam ty trong cac cé phiéu vén
héa I&n dé tang ty trong cac ma cé vén héa nhé hon con lai. 5 cb phiéu gia tang ty trong dang ké nhét trong
VN30-Index m&i 1a MBB (0,41%), TCB (0,4%), VNM (0,39%), FPT (0,32%), EIB (0,3%). 5 ma giam ty trong 16n
nhét 1a SAB (-0,84%), VIC (-0,54%), VCB (-0,54%), MSN (-0,49%), VHM (-0,48%).

Ban lé, xay dwng va vat liéu xay dwng, thwc pham, logistics va dich vu |a nhirng linh vwc c6 thanh qua
tét nhat trong tuan vira qua nh& sw di Ién cta cac ¢ phiéu I&n nhw: PNJ (+2,6%), HPG (+1,64%), HSG
(+4,5%), CVT (+4,12%), HT1 (+6,21%), MSN (+1,96%), VJC (2,24%)...

Trong khi d6 nhém bao hiém gay chu y véi mirc giam manh nhét thj trwong khi cé phiéu BVH giam san
2 phién lién tiép (-13,43%). Nguyén nhan BVH gidm san ngay tlr khi m& clra va dw ban san trong subt thoi
gian giao dich la do cb phiéu nay diéu chinh loai chirng khoan tir han ché chuyén nhwong sang chuyén nhuong
tw do dbi v&i 60% lwong cd phiéu ESOP tir ndm 2018. Gia mua ESOP khoang 35.000 déng nhwng hién gia trén
san lén t&i 76.700 déng theo mirc san phién cudi tudn. Nha dau tw da tranh nhau ban BVH vi lo so lwong ¢
phiéu nay sé bi ban ra trong thoi gian téi. BVH khéng ndm trong danh muc VN30 nhwng ciing 1a ¢ phiéu kha
I&n trong VN-Index, tré thanh cb phiéu tao sirc ép I&n nhat cho chi sé Vnindex trong tuan vira qua, déng gop
hon 1/3 mlrc gidm cla chi s6 Vnindex.

= Ap lwc gidm cla thi trwdng dén tir cac nhom cd phiéu cé vén héa 16n, dac biét 1a cac nhém hang dau
nhw: Vingroup, ngan hang va bao hiém trong dé6 nhém Vingroup chiém gan %2 mirc gidm cla thi truong.
= Sy suy yéu cla cac cd phiéu Vingroup, dac biét Ia hai ¢ phiéu VIC (-1,1%) va VHM (-1,7%) la nguyén
nhan chinh tac déng tiéu cwc 1én thij tredng. Ngoai ra, con cé thé ké dén sw sut gidm cla cac cd phiéu
nhom ngan hang.
= Nhém ngan hang ngoai MBB va STB c¢6 thanh qua vwot trdi trong tuan vira qua véi mire tang 1an lwot
1,38% va 3,35% thi cac méa con lai déu gidm diém, gidm manh 1a cac ma vén héa Ién nhw VCB (-1,77%),
BID (-1,72%), CTG (-1,65%), ...
= Viéc gia dau gidm sang tuan thi 2 lién tiép do ngudn cung tén kho My tang 1én mirc cao nhét ké tlr thang
9/2017 va san lwong khai thac diu ctia nwéc nay lap ky luc & 12,3 triéu thing/ngay trong tuan tredc da
anh hwéng dén nhém cd phiéu dau khi trong tuan vira qua, ngoai PVD va PVS cung tang 1,3% thi cac
ma con lai déu gidm, GAS gidm 0,27%, PLX gidm 1,12%, BSR gidm 2,14%, ....
Loi suat binh quan cta cac nhom cé phiéu chinh van am theo tuan va thang, day ciing la tuan th 5 lién
tiép hiéu qua trading ngan han caa thi trweéng gap khé khan. Ké tir ddu nam téi nay cac nhom: Hoa chét,
bao hiém, Logistics, thiy san, bat déng san va Chirng khoan la cac nhém co thanh qua yéu kém so véi phan
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con lai, nhiéu nhom cb phiéu da vé mirc day 4 tuan, trong dé mot s nhom da thing mirc day trong thdi gian
nay nhw: bao hiém, tai nguyén, thly san, dét may va bat dong san

Thanh khoan da c6 sy cai thién trong tuan vira qua do cé hoat ddng co' ciu ctia rd VN30 va dong tién ciing vao
bat day & mot s nhom cb phiéu gidm vé vang day ciing 3 dén 4 tuan. V&i gia tri khép 1énh binh quan chi dat
2.645 ty ddng, day la mirc cao nhét trong 4 tuan vira qua tuy nhién van th4p hon so v&i binh quan 15 tuan gan
nhat. Mot s& nhém cb phiéu ciing giao dich séi déng tré lai nhw ban 18, dich vu, ngan hang, thuwc pham,
Vingroup...

Vé co’ cau dong tién: Nhém Ngan hang van cé mirc do tap trung I&n nhat véi 20%, nhém dau khi 12%, nhém
xay dwng va vat liéu xay dwng 12%, nhém Vingroup 12%, nhém thwe phdm 9%, nhém dich vu 8%, bat dbng san

6%, ...
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Veé giao dich ctia khéi ngoai: Tuan giao dich sau nghi |&, kh6i ngoai mua rong gan 98 ti déng trén toan
thj treng, khéi ngoai mua rong chu yéu VHM 83,66 ti déng. Puoc biét, CTCP Vinhomes cong bé két qua
kinh doanh quy 1/2019 v&i LNST cong ty me tang trwdng 24% so véi cung ki, dat 2.128 ti déng. Doanh nghiép
nay ciing cho biét da hau hét hoan thanh ban giao cac can hd, biét thu cho khach hang tai cac dy &n Vinhomes
Greenbay va Vinhomes Central Park. Ngoai ra, khdi nay ciing mua rong 55,55 ti déng VRE, 36,8 ti dong MSN
va 36,85 ti ddng SAB. Cac mé cung trong top mua rong nhuu VCB, HPG, STB....

Trong khi d6, VIC bi ban rong manh nhat 54,04 ti ddng, theo sau 1a SSI va AAA c6 gia tri ban rong 21,51 ti va
10,27 ti déng. C6 phiéu AAA, VNM, HDB la nhirng ma ciing bi ban rong trén 10 ti ddng. Tai giao dich ching chi
quy, khéi nay mua rong chirng chi E1VFVN30 10,75 ti ddng. Hién chi con nhém dau khi 1a van duy tri duwoc
mach mua rong ké tir dadu nam dén nay, nhém ngan hang sau tuan bi ban rong nhe truéc ky nghi 1€ cling dwoc
khéi ngoai mua rong tré lai trong tuan vira qua. Dang chu y [a nhém dich vy, sau chudi ban rong kéo dai, khéi
ngoai da trd lai mua rong v&i 2 tuan lién tiép. 2 nhém cé vdn hoéa 16n 1a Vingroup va thue phdm ciing dang duy
tri dwoc chubi mua rong sang tuan thir 5 lién tiép. Nhin chung, véi 2 tudn mua rong lién tiép gan day, mach ban
rong & mot sé nhém cb phiéu da bi chan lai, hién chi con nhém chirng khoan la van bi ban rong tuy nhién cwdng
do cling dang giam dan.
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Tuan vira qua, cac quy ETF tiép tuc vao rong nhe 204 triéu USD, tuy nhién 3 tudn gan day lwong vao rong da
chirng lai, bén canh d6 v&i sy thay déi co cu rd VN30 ky 1/2019 thi ETF ndi ciing bi rat rong nhe trong tuan
vira qua. Vi tudn thi 10 lién tiép vao rong thi tdng gia tri vao rong ké& t» ddu ndm clia cac quy ETF da dat
204,12 triéu USD. Ké tir dau nam t&i nay, ETF ndi lién tuc hat dwoc tién vao nhwng trong 3 tudn vira qua lwong
CCQ phat hanh ciing da chirng lai.

Aggregates 1w YTD 1Y

Flow (USD) 203.511 204.121.110 198.489.130

Flow/Assets(%) 0,02 21,77 21,17

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

VanEck Vectors Vietham ETF VNM US 0,84 69,35

VFMVN30 ETF Fund E1VFVN30VN -0,63 64,97

KIM KINDEX Vietnham VN30 ETF Sy 245710 KS 0,00 38,83

Xtrackers FTSE Vietham Swap UC XFVT GR 0,00 30,98

Sau cudc hop chinh sach vira két thic vao ngay thé Tw, Chad tich Cuc Dy tri Lién bang My (FED) Jerome
Powell cho réng s suy gidm lam phat gan day & My chi 1a tam thdi va khéng dwa ra tin hiéu nao cho thdy FED
dang can nh&c kha nang gidm I&i suat, bat chap strc ép tir chinh quyén Téng théng Donald Trump. Bdng USD
tuy c6 gidm nhe trong phién cudi tudn nhung van & murc cao ké t gitka ndm 2017, bén canh d6 dong tién van
tiép tuc gia tdng dau co ddng USD. Tuy nhién, thi trwong Viét Nam cling véi cac thi trwéng khac nhuw: Han Quéc,
Dai loan, Indonesia va Philippines van thu hat dwoc dong vén dau tw gian tiép trong tuan vira qua.

Chét lai, chirng khoan toan cau van tiép tuc di 1én nh& phan I&n chirng khoan My van té ra vwot troi so
v&i phan con lai. Nbi lo vé trién vong tiang trwedng kinh té dwong nhw da bj théi phdong khi cac s liéu
kinh té va lgii nhuan doanh nghiép tiép tuc kha quan hon dw bao qua d6 gitp ciing cé niém tin cho nha
dau tw. Tuan vira qua, thi trwong chirng khoan Trung Quéc va Nhat Ban déng cira nghi 1é trong khi
chirng khoan My tiép tuc lap dinh mé&i. Lic nay, mua bao cao két qua kinh doanh dang dan khép lai, gi&i
dau tw dang ch® nhirng chéat xtc tdc mé&i, nhw mét sw cai thién trong quan hé thwong mai My-Trung hay
cac div liéu kinh té.
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Tré lai vé&i thi trwdng trong nwére, thi tredng dwéng nhw van dirng ngoai xu hwéng so véi cac thi trweéng
chinh trén thé giéi.

Thi trwérng van trong xu thé sideway véi dao dong nhé va thanh khoan thap. Dong tién tiép tuc dich chuyén sang
nhom Vn30 khi rd nay gidm ty trong dbi véi cac ¢d phiéu cé vén héa Ién va ting ty trong cho cac ¢ phiéu nhé
con lai. Day cé thé la tin hiéu cho thdy dong tién théng minh vao sém nhwng ciing chwa chéc chén vi day dang
la dot ETF tai co cu.

Chi s6 Vnindex van dao déng trén vung day ngan han tuy nhién & mét s nhém cé phiéu, mire day trong 3 dén
4 tuan da bj xuyén thang, trong d6 dang chd y cé nhixtng nhém cé phiéu da cé mire ting tét trwéc dé nhw Thay
san, dét may, bdo hiém, ...nhw vay thi trwd'ng dang cé si phan héa manh mé, chi sé chung chi giam nhe nhung
mat bang cb phiéu da bj thiét hai trén dién rong.

Thanh khodn tuy c6 tdng nhe trong tuan vira qua nhung lai do yéu t6 k¥ thuat chi phéi, gia tri giao dich khép
lénh van thdp hon binh quan 15 tuan va da kéo dai sang tuan th 6. Thanh khodn “mét hat” phan anh tam ly
than trong va ri ro I&n cao, cac nhip hdi cla thj trwéng sé trong trang thai nghi nge khién dé tin cay gidm xudng,
ca bén ban va mua cé ly do dé chd doi dién bién thi triedng rd rang hon. Bén canh dé, viéc thi trwéng phai sinh
lién tuc chiét khau rong so vdi thi trudng co sé ciing khién thanh khodn bj teo tép. Thi trwdng dang lam nha dau
tw lién twéng téi thang 1 khi thanh khodn suy giam dén can kiét va thj trwéng dwdng nhw bé tac.

Diém sang trong tudn vira qua dén tir khdi ngoai khi ho mua rong tréd lai dbi véi cac nhém cb phiéu dan dat.
Dong vén di qua cac quy ETF tiép tuc vao rong, tuy nhién 3 tuan gan day lwong gidi ngan da chivng lai. Bat chap
ddng USD van tiép tuc manh I&n va chirng khoan My tang tét thi thj tredng Viét Nam cung Indonesia va
Philippines tiép tuc nhan dwoc dong vén dau tw gian tiép bén canh cac thj trwerng I6n nhw An d6, Dai Loan, Han
Qudc,...

Co céu r6 Vn30 sé dwoc cap nhat theo hwdng gidm manh ty trong ctia cac cb phiéu cé vén hda lén va ting ty
trong cla cac cb phiéu cé gia tri vdn héa thi trwérng nhé hon con lai, co ciu rb méi sé dwoc ap dung tlr ngay
06/05. R4t nhiéu td chirc, d&c biét cac quy dau tw chi sb, déu giao dich bam sat VN30. Do d6 khi co' cdu VN30
thay d6i, danh muc dau tw cia cac quy sé& phai thay déi theo. Lan nay, nhiéu kha néng cac quy sé phan bd vén
hop ly hon cho cac ma vén héa nhd dwoc VN30 ting ty trong, nher do thi gia clia cac ma sé bién dong theo
chiéu hwéng tich cuc. 5 ¢b phiéu gia tang ty trong dang ké nhat trong VN30-Index méi la MBB (0,41%), TCB
(0,4%), VNM (0,39%), FPT (0,32%), EIB (0,3). 5 ma giam tj trong I&n nhét 1a SAB (-0,84%), VIC (-0,54%), VCB
(-0,54%), MSN (-0,49%), VHM (-0,48%). V&n dé chinh ctia VN30-Index 1a gidm anh huéng giat cuc cia SAB
van khong dworc gidi quyét

Céc nha dau tw hién tai déu c6 cdm nhan thiéu vang dong tién tham gia vao thj truéng va kinh té vi mé dang c6
nhirng dau hiéu dang lo ngai. Khéi ngoai c6 xu hwéng gidm gia tri mua vao, lam phat, CPI cé kha néng tang cao
trong quy 11/2019 sau dot diéu chinh gia xang va gia dién. Ngoai ra mua béo c&o loi nhuan quy 1/2019 dang dan
khép lai ma khéng cé su tac dong dang ké nao cho thj truwdng.

Theo ké hoach, MSCI sé cong bb danh gia phan hang thi trwdng ban nién nam 2019 vao 13/5 va cé hiéu lyc
29/5. Du chwa lot vao danh sach nang hang nhwng Viét Nam ciling dwoc dy bao sé nang ty trong cao hon trong
MSCI Frontier Markets Index va MSCI Frontier Markets 100 Index néu Argentina hay Kuwait dwgc nang hang
chinh thirc.

Vé ky thuat: mac du co 2 phién gidm trong tuan vira qua nhwng chi sé Vnindex van dwoc gilv virng trén ving
day ngan han, tranh roi vao mé hinh gidm gia va tinh hinh van “dam chan tai chd”. Tuy vay, van chua thé xem
thi tridng da thoat day, thi trdng tam thoi binh yén nhwng thay vao doé la sy than trong 1én cao, ca bén mua
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va bén ban déu ch& doi xu hwéng rd rang hon. Thanh khodn trong 5 tudn vira qua 1a rat thap, thj trwong dang
& ving day va chwa thwc sw cé phién test cung d& xem bén cam cb c6 thé chiju dwng dwgc dén ngwdng nao
ho&c dau 1a diém dbé v& tam ly d& bén mua cé thé vao hang. Luc nay, mot s nhom cb phiéu da danh méat day
trong 3 dén 4 tuan, thi treong dang cé sw phan héa manh mé. Kich ban sideway van la kha thi lic nay do théng
tin hé tro khdng cé gi méi. Nhin chung, thi trwdng cé thé 1&p lai dién bién nhuw trong thang 1 véi trang thai
sideway & chi s6 va thanh khoan thap. V&i gan 52% sé ma toan thi trwéng van ndm trén ngwéng trung binh 200
ngay, hé sb P/E forward da vé thdi diém dau ndm va dang 1a 16 1an thu nhap sau thué thi day c6 thé la viing
tich Ity kha tét cho dong tién dai han.

Cé4c kich ban thi trwéng trong tuan téi:

Kich ban 1 (lac quan 15%): Phuc hdi va kiém nghiém lai khang cw 995 — 1.000 diém vé&i xu hwéng chinh
van la ting diém - Hoan thanh mau hinh Bullish Gartley (Harmonic Trading Pattern)

1,080

1,000

950

Db thi tudn ctia VN-Index dang hinh thanh m4u hinh Bullish Gartley X.ABCD. Trong 2 thang qua mau hinh dang
kiém nghiém viing khang cw muc tiéu 1 (Target 1) twong (ng viing 995-1.000 diém. Day ciing la vung khang cuw
clia Fibonacci 100%, do d6 chi sé VN-Index can thdi gian da dé retest ngwdng khang cw nay trwde khi vwot Ién
vung cao moi.

Trong d6, vé&i kich ban lac quan xay ra khi VN-Index tuan nay c6 thé tang va vuwot qua vang khang cu ky thuat
995 diém dé tré lai kiém nghiém dinh ngan han 1.003-1.015 diém. Mac du xac xuét xay ra dbi vé&i kich ban nay
& mirc 15% nhwng vé&i xu hwéng tang trwdng ngan han cia VN-Index van dang dwoc gitk vivng, khi cac ving
hé tro tich Ity (946 — 950 diém) chwa bi pha vé.

Kich ban 2 (Than trong 60%): Tiép tuc sideway tich liiy quanh viing 955 - 985 diém

Trong kich ban than trong hon, thj trwéng cé thé sideway trong viing tlr 955 diém — 985 diém. Chirng nao
ngudng 965 diém chwa bi vi pham thi nhip hdi phuc cla thi trwéng van con tiép dién, trong khi d6 & khu vuc
phia dwdi co cd mét rixng cac ngudng hd tror cho VN-Index nhw: MA50, MA200, Golden Cross, Fibonacci 38,2%,
trendline trung han...
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Nhin chung, kich ban thi trworng tiép tuc sideway cé xac suat cao hon ca vi lic nay cac nhém cb phiéu 16n ciing
dang & vung day ngan han, mot s6 nhédm da kiém nghiém day va phuc héi sém tré lai. Do vay qua trinh test
cung cling sé& luén dién ra & vung nay. Trong trwéng hop thanh khodn dét bién, du thi trwéng co di theo hwéng
nao thi d6 ciing la diém lwu y bdi cé thé sau do thi tredng sé cé xu hwdng rd rang hon. Trong trwdng hop mot
trong sé cac ngwdng hd tro' trén khong bi vi pham, d6 co thé 1a diém két thuc cla qua trinh test cung, thi trwdng
sé di lén. Do do, kha nang thij trwéng diéu chinh va sideway tich Iy che xu hwéng cé thé sé tiép dién trong thoi
diém 2 tudn dau thang 5 va phuc hdi tang tré lai vao thoi diém cudi thang tring véi thong tin kha nang Viét Nam
sé dwoc tang ty trong trong ré MSCI.

ietham's benchmark VN-Index on the Ho Chi Minh Stock Exchange
nindex: Sideway above 960 points

nple,50,0)
Simple,200,0)

300M

HI‘ A it it
D Apr

Feb Mar Apr May Jun Jul Aug Se Oct Nov Dec Jan Feb Mar
2018 2019
VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) VNINDEX_Daily Daily Copyright@ 2019 Bloomberg Finance L.P. 04-May-2019 08:51:19

Kich ban 3 (kém lac quan 25%): Kiém nghiém lai viing hé tro’ 925 - 935

Kich ban x4u duoc kich hoat trong trwdng hop TTCK Thé gidi va khu ve roi vao giai doan gidm sau va anh
hwéng manh dén TTCK Viét Nam. Chi s& VN-INDEX xuyén thing hé tro manh 952 diém (MA200) va c6 thé
kiém nghiém lai viing 925 — 935 diém.
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PatternExplorer.com - Chart Pattern Recognition 1 - VIR
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= Pong ctra phién thir Sau, do tuan nay chi giao dich hai phién nén chi sé hop déng thang 5 khong nhiéu
bién doéng so v&i cudi tuan trwde, tang 3 diém I&n 880 diém, duy tri khodng cach rong so véi co s& a -
15,42 diém. Cac hop déng F1906, F1909 va F1912 lan lwot dat 873,2 diém (+2,2 diém), 868,0 diém
(+0,6 didm) va 866,2 didm (+0 diém), theo do basis dat -22,22 diém, -27,42 diém va -29,22 diém.

» Thanh khoan thj trwéng dat tdng 142.587 hop dbéng, gia tri giao dich twong (rng dat 12.508,4 ty dong.
Tinh dén cudi tuan nay, khéi lwgng hop ddng mé (Ol) da tang 6% dat 22.627 hop déng, trong dé Ol hop
ddng thang 5 tang twong dwong dat 21.473 hop déng. Cac hop déng con lai cé Ol lan lwot dat 821,223
va 110 hop déng.

= Dién bién thj trwong khéng c6 nhiéu diém nhan. Trang thai than trong van duy tri mdc du dong tién da
cai thién nhe. Trén thj trwéng phai sinh, cac HDTL ting diém nhe vé cudi phién cudi tudn nhwng khoang
cach v&i VN30-Index van kha Ion tir 15 diém dén 30 diém cho thay tam ly gi¢i diu tw van kha than trong.
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Trong béi canh hién tai rat khé dé thi trwéng bung né, trir khi xuét hién théng tin hé tro di strc nang dé
tao sy ddng thuan trong suy nghi va kich thich dong tién I&n tham gia thj trwong. Kich ban di ngang van
la kha thi nhét lic nay khi thi trwéng hién tai khong xuét hién nhém cd phiéu c6 kha nang dan dat. Cac
¢ phiéu tru khdng cé da stre dé duy tri mot da di 1én bén vi’ng, nhém ngan hang dang mét di vai trd dan
dat va nhém nay ciing can tin hé trg. Do dé, chién lwoc trading trong phién tiép tuc mang lai hiéu qua
cho gi¢i dau tw trong ngén han. Hoat ddng Long c6 thé mé ra néu VN30 test thanh céng ving hd tro
890-892 diém, trong khi vi thé Short c6 thé xem xét tai cac nguwéng khang cw manh 898-900 diém.

= V& mat ky thuat, VN30-Index tang diém phién thir 3 lién tiép dang hwdng vé ving khang cw manh 895-
900. Chi bao MACD duy tri da tang va da cat Ién dwéng tin hiéu. Néu chi bao nay vwot dwoc nguwdng O
trong thoi gian t&i thi kha nang héi phuc cao. Khéi lwong da tang tré lai va vwot mire trung binh 20 phién
gan nhét cho thay dong tién c6 d4u hiéu héi phuc tré lai. Vung 888-890 sé 1a hd tro' cGia chi sé trong ngan
han, trong khi nguwéng cdn manh quanh 898-900 diém.

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.

Nganh Ma cp KT;}"?'" V6n héa (Ty dong) Room NN EPS 4Q 04/ 1G9i/62019 KL?_BI UL

Ngan

hang
1 VCB N&m giir 252,204 23.7% 4,060 17,264 17 68,000 1,078,487
2 MBB N&m giit 45,649 20.4% 2,829 15,109 8 21,600 3,657,501
3 ACB N&m giir 36,916 #VALUE! 4,119 16,853 7 29,600 1,949,889
4 BID N&m giir 119,142 3.2% 2,152 15,068 16 34,850 1,630,712
5 CTG N&m giir 77,447 30.0% 1,454 18,037 14 20,800 4,816,532
6 VPB Theo déi 47,661 23.2% 2,989 14,145 6 19,400 2,130,261
7 HDB Theo dbi 27,566 25.6% 2,897 15,938 10 28,100 1,377,287
8 VIB Theo d5i 14,279 #VALUE! 3,873 14,194 5 19,000 335,977
9 LPB Theo dbi 7,816 4.6% 1,287 13,601 7 8,800 582,782
10 STB Theo d&i 21,193 14.7% 993 13,657 12 11,750 2,889,923
11 TPB Theo d&i 18,798 30.2% 2,302 12,488 10 22,100 608,733
1 TCB Theo dbi 84618 #DIV/0! 2,487 14,790 10 24,200 1,737,699

Chirng khoan
13 SSI N&m giir 13,238 60.0% 2,611 17,850 10 26,000 1,163,313
14 HCM N&m giir 7,739 24.5% 2,650 12,007 10 25,600 562,213
15 VND Theo dbi 3,327 46.9% 1,943 14,281 8 15,950 782,355
16 MBS Mua 1,832 0.0% 1,452 11,960 10 15,000 271,830

Bao Hiém
17 BVH N&m giir 64,131 24.8% 1,620 21,076 56 91,500 103,521
18 BMI N&m giir 2,549 42.5% 1,776 24,541 16 27,900 123,136
19 PVI N&m giir 9,314 #DIV/0! 2,230 29,354 18 40,300 122,520

Bat dong san
20 VIC N&m giir 351,397 9.3% 1,271 17,747 87 110,100 850,346
21 DXG N&m giir 7,696 48.8% 3,415 14,292 6 22,000 1,083,092
2 DIG Mua 4,484 31.5% 1,240 11,989 12 14,950 697,947
23 KDH N&m giir 13,083 47.3% 2,015 16,587 16 31,600 244,425
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24 NLG Mua 6,791 49.0% 3,759 20,037 8 28,400 682,113
25 HDG N&m giir 3,707 15.7% 6,682 19,320 6 39,050 450,038
26 LHG N&m giir 980 14.8% 3,519 22,922 6 19,600 407,069
27 VHM N&m giir 298,107 15.4% 4,503 12,907 20 89,000 761,616
28 KBC N&m giir 6,788 21.3% 1,588 19,106 9 14,450 2,703,206
29 VRE N&m giir 78,947 32.0% 1,033 12,224 33 33,900 2,670,184
30 PDR Mua 7,512 #DIV/0! 2,285 12,937 12 28,200 986,462
Dau khi
31 GAS N&m giir 203,261 3.7% 5,877 23,550 18 106,200 539,953
3 BSR Mua 39,686 41.1% 1,163 10,083 11 12,800 1,752,018
33 PLX N&m giir 71,068 12.6% 3,151 17,471 19 60,700 1,350,647
34 PVD N&m giir 7,198 #DIV/0! 0 2 40 18,800 3,071,145
Xay dung & VLXD
35 CTD Ban 9,280 47.7% 18,357 101,864 7 121,500 218,179
36 ves Ném giit 10,364 2.6% 5,917 17,414 11 66,100 128,379
37 VGC N&m giir 8,429 15.3% 1,179 13,763 16 18,800 1,703,390
38 ovT Ném gii¥ 866 13.7% 4,415 17,286 5 23,600 192,306
39 PTB Theo déi 3,174 16.5% 8,190 33,071 8 65,300 200,337
40 BMP N&m giir 3,847 75.8% 5,224 29,973 9 47,000 124,737
4 NTP Theo dbi 3275 22.2% 3,715 25,241 10 36,700 13,466
2 AAA N&m giir 3,090 5.2% 1,238 15,075 15 18,050 4,207,915
e HT1 Ném giit 6143 #DIV/0! 1,681 13,547 10 16,100 193,575
Thép
44 HPG N&m giir 67,115 39.7% 4,037 19,067 8 31,600 3,975,652
45 HSG Theo d&i 3,167 #DIV/0! 355 13,439 23 8,230 4,469,459
bién
46 REE N&m giir 9,736 49.0% 5,753 30,056 5 31,400 514,094
47 NT2 N&m giir 7,629 23.1% 2,446 13,415 11 26,500 182,386
48 PC1 N&m giir 3,120 38.2% 3,514 23,494 7 23,500 160,566
49 Tv2 Ném giir 1,644 14.4% 18,282 56,771 7 133,500 14,451
50 POW Ném giit 33,020 #DIV/0! 820 10,464 17 14,100 1,957,865
Logistic
51 VsC N&m giit 1,952 43.1% 5,746 31,259 7 38,950 122,620
5 GMD Ném giiF 7,690 #DIV/0! 6,241 19,804 4 25,900 391,916
Hang tiéu dung & Ban
lé
53 MWG N&m giir 36,410 49.1% 6,696 20,258 12 82,200 491,639
54 FPT N&m giir 29,875 48.8% 4,280 20,329 11 48,450 832,579
55 DGW N&m giit 032 9.6% 2,504 18,051 9 22,300 242,868
56 DHG Theo d&i 14,644 43.4% 4,445 23,976 25 112,000 112,212
57 PNJ N&m giir 16,316 49.0% 5,909 22,425 17 97,700 258,216
58 VNM N&m giir 231,607 59.4% 5,294 14,805 25 133,000 794,113
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59 QNS Mua 12,171 12.3% 5,020 21,733 8 41,600 311,485
60 VHC Theo déi 8,760 35.5% 15,560 43,452 6 94,800 182,253
61 MSN N&m giir 101,892 40.5% 4,580 25,351 19 87,600 494,289
Phan bon & héa chat
62 CSM Theo dbi 1,539 2.7% 127 11,549 117 14,850 91,891
63 DRC Mua 2,459 22.9% 1,187 12,839 17 20,700 472,008
64 PAC Mua 1,766 #DIV/0! 3,227 12,906 12 38,000 6,806
65 BEC Mua 1,309 13.9% 3,060 16,324 7 22,900 175,834
66 DPM Theo déi 6,868 22.8% 1,667 20,666 11 17,550 315,123
67 DCM Theo d&i 4,632 2.9% 1,113 11,787 8 8,750 529,205
68 LAS Theo déi 1,027 5.1% 985 11,261 9 9,100 62,798
69 APC Mua 345 10.1% 5,862 28,801 5 29,250 53,913
70 csv Mua 1,313 #DIV/0! 5,710 18,539 5 29,700 137,285
71 DGC Mua 4,463 1.1% 8,238 28,225 4 36,000 107,498
Du lich va giai tri
7 HVN N&m giir 57,583 9.6% 1,747 12,777 23 40,600 938,487
73 viC Theo d&i 62,231 #DIV/0! 9,850 25,917 12 114,900 782,623
74 AST N&m giir 2,696 29.7% 4,462 15,253 17 74,900 68,468
Dét may
75 TCcM N&m giir 1,551 #DIV/0! 4,070 23,423 7 28,650 1,336,793
76 TNG N&m giir 1,129 16.8% 3,654 16,094 6 21,800 1,288,270
Cao su
77 PHR N&m giir 6,775 #DIV/0! 4,785 19,302 10 50,000 633,640
78 DPR N&m giir 1,513 #DIV/0! 5,865 47,382 6 37,700 86,879
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