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NHAN BINH THI TRWONG TUAN 22/10 — 26/10/2018

Dién bién thi trwong quéc té:

. % Tang giam

VN-Index 900.82 -6.00 15.85 -8.48
VN30 881.06 -5.43 14.17 -9.68
Dow Jones 24,688.31 -2.97 16.82 -0.13
S&P 500 2,658.69 -3.94 18.65 -0.56
DAX 11,200.62 -3.06 13.46 -13.29
CAC 4,967.37 -2.31 15.62 -6.50
Nikkei 225 21,184.60 -5.98 15.25 -6.94
Shanghai 2,598.85 1.90 12.16 -21.42
vang 1,233.53 0.57 -5.32
Dau WTI 67.59 -2.21 11.87

TTCK thé giéi trdi qua mét tudn bién déng d& déi:

Thi trirong chdng khoan My da c6 mét tuan gidm diém manh. Chi sé S&P 500 déng ctra & 2.658 diém (-
4,1%), chi sé6 Nasdaq Composite déng ctra & 7.167 diém (-4,3%), va Dow Jones Industrial Average déng
clra & 24.688 diém (-3,2%).

Tuan qua la tuan cao diém nhét trong mua bao cdo KQKD quy 3 clia cac doanh nghiép My. Bao c&o ctia mot
sb hang nhuw McDonald, Ford Motor va Tesla tich cwe, nhwng bao cdo clia Amazon va Google lai khién nha dau
tw that vong.Tam ly bi quan ctia nha dau tw con thé hién qua viéc dong tién dén vao cac nganh phong thi nhw
dich vu tién ich va hang tiéu dung thiét yéu, trong khi cac cb phiéu nganh nang lwong va cdng nghé bi sut giam
manh. Khéi lwong giao dich tang 1&n nhiéu trong tuan qua, va Chi sé bién déng CBOE (CBOE Volatility Index),
thuwdc do tdm ly lo so cla thi trwdng chirng khoan, dang & mirc 25, mirc cao nhét ké tir dot “chao d&o” cla thi
trwdng trwdc d6 trong ndm. Day 1a chi sd do mirc d6 bién ddng dw kién cla S&P trong ngan han. Nhirng yéu td
dwoc cho la tac dong téi dot lao déc vira qua:

= Nguy co ty suat lgi nhuan giam. Hau hét cac doanh nghiép My déu ghi nhan két qua tai chinh kha
quan trong quy Ill vira qua. Tuy nhién lo ngai loi nhuan dat dinh cing véi két qua va dw bao loi nhuan
dang that vong cutia cac doanh nghiép Ién nhw Amazone va Alphabet vén Ia hai cb phiéu da tiép sirc
cho da leo déc kéo dai ca thap ky trén thi trworng chirng khoan, da lam day 1én lan song ban thao trong
ngay thtr Sau va lam lu me& di liéu cho thay nén kinh té My tiép tuc tang trwdng manh. Bén canh do, lo
ngai t&» hang rao thué quan, sw gia tang tién lwong va chi phi di vay, cling nhw anh huéng vé cac sy
kién dia chinh tri s& c6 tac dong tiéu cwc dén nhirng doanh nghiép.

= Lo ngai l&i suat tang. Cuc Dy trir Lién bang My (Fed) da tang I4i suét ba lan trong nam nay va dwoc
dy doan sé& tiang thém mot 1an niva vao thang 12 t6i. Fed da quyét tam phai “chay trwdc” lam phat va
ngan hang nay ciing cho thdy sy s&n sang tang lai suat dé kiém soat lam phat, bat chdp nhirng chi trich
tir phia Téng théng Donald Trump.

= Kinh té Trung Quéc giam téc. Trung Quédc, nén kinh té Ién thi hai thé gidi, dang tang trwdng cham lai.
Sé liéu dwoc cdng bd hdi tudn trwde cho thay kinh té Trung Quéc tang trwdng thap hon dy doan, & mirc
6,5% trong quy 111/2018. Va québc gia chau A nay ciing bi vuwéng vao cudc chién thwong mai véi My, trong
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dé méi bén 1an lwot dua ra cac mire thué nhiéu ty USD ddi véi hang nhap khau dé tra dda 1an nhau.Khéng
c6 mot 16 trinh cb dinh nao dé gidi quyét nhirng bat ddng nay, du Téng théng Trump dwoc dw doan sé
c6 cudc gap véi Cha tich Trung Quéc Tap Can Binh & Argentina nhan hoi nghi thwong dinh cia Nhém
cac nén kinh té dang phat trién va mai nbi hang dau thé gidi (G20) vao thang téi. Bén canh do, sy manh
lén ctia ddng USD so véi ddng NDT va cac dong tién chi chét khac, khién hang héa ctia My tré nén dat
dd hon. Day la mot van dé ddi véi cac thi triedng méi ndi, noi ma cac moén no tinh bang déng USD sé
tr& nén khd chi trd hon va nhu cau dbi véi hang hda My ciing c6 thé bi “x6i mon”.

= Céac nhan té chinh tri khac. Thi trwéng chirng khoan My cling dang than trong ddi theo nhirng dién
bién & Saudi Arabia va ltaly. Trong d6, quan hé gitra My va Saudi Arabia c6 phan cang thdng hon sau
khi Washington théng bao sé& huy thij thwc clia khoang 20 quan chirc Saudi Arabia cé lién quan dén vu
viéc nha bao Jamal Khashoggi bi giét hai. Con & chau Au, Italy dang roi vao thé khé khi dam phan véi
Lién minh chau Au (EU) vé van dé tai co cau no.

= Cudi cling, ky bau ctr Quéc hoi gitra nhiém ky tai My dang dén gan. Thi trwéng dang chi phéi béi nhivng
quan ngai vé kha ndng dang Dan chd dao nguoc thé da sé kiém soéat ctia dang Cong hoa tai ca hai vién
Québc hoi cé thé chan dirng nhivng chinh sach néi 16ng quy dinh va tao diéu kién thuan loi cho doanh
nghiép ma dang Coéng hoa dang theo dudi.

TTCK Chau Au tiép tuc c6 thém mét tuan suy giam...

= Tai chau Au, cac chi sé chirng khoan chinh déu gidm trong suét tuan cung véi thi trwng My. Chi s
FTSE 100 ctia Anh déng clra & 6.939 diém (-1,6%), chi sé DAX 30 ctia Blrc dong clra & 11.200 diém (-
3,06%), va chi s6 CAC 40 cla Phap déng clra & 4.967 diém (-2,31%).

= Tuan qua, bao céo chi sé PMI thang 10 cla khdi eurozone gidm manh xuéng murc thp nhat trong hon
hai ndm qua, lam gia tang lo ngai cla gi¢i dau tw réng cang thang thwong mai toan cau da tac dong dén
tang trwdng cha khu ve. Chi sd cho thy sw suy yéu trén dién rong, nganh céng nghiép 6 t6 ctia Birc
dang chiu anh hwdng manh mé tir tac déng cla cang thdng thwong mai cling véi viéc Brexit va rac roi
ngan sach tai Italy anh hwéng I&n té&i cuc dién chung.

= Ngan hang Trung wong chau Au (ECB) dw béo tang truédng kinh t& khu vic déng tién chung chau Au
(eurozone) sé& gidm xubng con 2% trong ndm 2018, tlr mirc 2,5% cla nam 2017. Ngan hang Trung wong
chau Au (ECB) ciing théng rang ho sé gitr nguyén ké hoach ngirng mua trai phiéu vao thang 12, bat
chép khing hoang thj trwéng va rdi ro gan véi nén kinh té khu vee déng euro.

Churng khodn Chéu A giam manh, TTCK Trung Quéc cham muirc thap nhat 4 nam

= Tuan qua ching khoan Nhat Ban ciing gidm diém khi chi s6 Nikkei 225 déng ctra & 21.184 diém (- 5,3%).
Chi s6 TOPIX Index ciing gidm trong tuan, déng ctra & 1.596 diém (-5%). Theo Phé Théng dbc Ngan
hang Trung wong Nhat Ban (BoJ) Masazumi Wakatabe cho biét réng viéc cd gang that chat chinh sach
tién té co thé ddy nén kinh té ca Nhat Ban vao suy thoai. Ong tin rdng dé ngan chan bong bong tai san,
BoJ can tap trung vao viéc thiét |ap cac buwdc nhanh chéng va day du dé thiac day tang trwdng trong bdi
canh khiing hodng tai chinh. Ong Wakatabe 1a mét ngwdi Ging hé chinh sach kich thich tién té tich cuc.

= Céc chi sé thi trwdng chirng khoan chinh cia Trung Quéc dién bién trai chiéu trong tuan qua, dong thoi
déng nhan dan té lai cham mc thap nhat trong 10 ndm qua so v&i dé la My vao hém thir S&u. Chi s
Shanghai Composite déng ctra & 2.598 diém (+1,3%), va chi sé Hang Seng Index déng ctra & 24.717
diém (-3,7%). M6t sb chuyén gia da bay té lo ngai rang nhan dan té suy yéu sé khién dong vén dich
chuyén khéi Trung Quéc cé thé 1am bat 6n nén kinh té.
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Normalized As Of 12/29/2017
S&P 500 index
M Dow Jones Industrial Average - Last Price
M shanghai Stock Exchange Composite Index - Last P
I Nikkei 225 - Last Price
M Hong Kong Hang Seng Index - Last Price -
Deutsche Boerse AG German Stock Index DAX - Last Price -
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Gia dau chirng kién tuan sut thte ba lién tiép: Dau WTI sut 2.3%, dau Brent giam 2.7%

» Gia dau ghi nhan tuan syt gidm thi 3 khi da lao déc trén thj tredng chirng khoan toan cau tiép tuc gay
strc ép lén trién vong nhu ciu nang lwong. Trong nhirng tuadn gan day, sw gia tdng san lwong va kim
ngach xuét khau gitra ca Té chirc Cac nwéc Xuat khdu Dau mé (OPEC) va cac déng minh cung véi My
da tao strc ép lén thi trwong tr phia nguén cung. Ngoai ra, nhirng lo ngai vé nén kinh té toan cau, dac
biét trong thdi gian nay bién ddng thi trwéng cao, cling khéng hé tre cho da tang cla gia dau.

= Pa tang clha dy trir dau thé tai My cling khé bd qua, véi dy triv dau thd vot 1én 28,7 triéu thing trong 5
tuan qua, trong dé bao gém 3,5 triéu thung tlr Kho Dy trir dju Chién lwoc (SPR). Vao ngay thir Sau, div
liéu ttr Baker Hughes cho biét sb gian khoan dang hoat dong tai My cong 2 gian lén 875 gian trong tuan
nay, tang tuan thir 3 lién tiép.

= Cudi cing, theo mét quan chirc ctia Saudi Arabia tai OPEC, thj tredng dau mé thé gidi co thé phai déi
mat véi tinh trang dw thira ngudn cung trong quy 1V/2018, gira bbi canh céac thi trwdng tai chinh dang
gap kho bdi nhiéu méi lo nhw cudc chién thwong mai My - Trung, sw bat &n cla cac thi trwong tién té
m&i ndi, 1ai suat cho vay va lgi suét trai phiéu ting, cung véi nhivng van dé ngan séach cuda ltaly. Trong
khi d6, OPEC dy doan nhu cau déi véi dau thd cta khdi nay sé& giam tir mirc trung binh 32,8 triéu
thung/ngay trong ndm nay xudng con 31,8 triéu thung/ngay vao nam tdi.

Dién bién gia dau WFII trong tuan qua (weekly)
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Thi trwéng vang: Phuc héi tuan thie 2 lién tiép trong thang 10 hon 1% sau 6 thang suy giam

= B4t chap ba phién di xudng trong tuan, gia vang thé gidi tiép tuc chirng kién mot tuan khéi sac, nho hoat
ddéng mua vao tai san an toan cda gi¢i dau tw trwdc sy sut gidm trén cac thj truéng chirng khoan. Két
thac phién giao dich ngay thir Sau, hop ddng vang giao thang 12 tang 3,40 USD (twong duwong 0,3%)
lén 1.235,80 USD/oz va tang 0,57% trong tuan qua, danh diu 4 tuan tang gia lién tiép.Theo d6, gia kim
loai quy nay ghi nhan tun tang the tw lién tiép, chudi tdng dai nhat ké tr thang 1/2018.

= Tuan qua, khi ddng USD yéu di va céc thj triedng chirng khoan toan ciu méat diém, cac bat 6n chinh trj
va kinh té gia ting da gop phan lam tang thém strc hap dan cia vang.
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Thi trwd'ng co’ sé tuan 29 - 02/11: Lac quan ndi tai, co’ hdéi mua tai nhikng ving gua ban!

= Lan s6ng ban thao trén TTCK toan cau van chwa tan, chirng khoan Viét Nam ciing khéng phai |a
ngoai |& véi mirc giam |én t&i 6% da xéa sach thanh qua trong dot tang diém 3 thang vir qua.

= Thanh khoan thi trweng tiép tuc & mirc thap khi tam ly NDT tré nén than trong sau cac nhip bat
day khoéng thanh céng, cac NPT dwong nhw dang béi déi khi khdng chac chan veé viéc thi trweéng
con c6 thé syt giam sau t&i dau

= Trdi v&i nhirkng thdng tin théng tin khdng tich cwe bén ngoai dang bua vay, thi trwwdng trong nwérc
tuan qua lai dén nhan nhirng théng tin hé tro.

= Ve ky thuat, Trong kich ban than trong hon, thi trweéng cé kha nang tich lily & ving hé trer 860
diém — 884 diém, day la viing c¢6 sw g6p mét ctia mire fibonacci 50%, dwéng trung binh 100 ngay
theo tuan va mirc day cta thang 7 vira qua

= Chién lwgc dau tw: nha dau tw nén cé chién lwge dau tw linh hoat chang han: “ném da dé dwéng”,
thuan theo xu hwéng chung cua thi trwéng, tranh dwa quéa chat vao mét kich ban duy nhat. Vé&i
phwong cham “liéu com gap mam?”, &n it no lau, mua ttr ttr nhikng cé phiéu muc tiéu, néi khéng
v&i viéc lao vao mua tat tay (all -in)

Tuan qua, con bao tai chinh can quét qua cac san chirng khoan trén toan cau van chwa tan. Cac chi s chinh
cua thij trwdng chirng khoan khu viec Chau A tiép tuc mét diém ngoai trir Trung Qudc. Chi sb Nikkei 225 cla
Nhat Ban béc hoi 6%, Hangseng cua thi trwéng Hong Kong ciing mat t&i 3,3%, chi sb Shanghai ctia Trung Quéc
nhd co phién tadng 4% vao dau tuan nén da bu dap dwoc mire gidm va tinh chung ca tuan van tang 1,9%. Thi
trwdng chirng khoan My, Dow Jones gidm 3%, S&P 500 giam 4% con Nasdaq giam 3,8%. Nasdaq c6 tuan gidm
manh nhét ké& tir ngay 23/3 sau khi roi vao vung diéu chinh hdi dau tuan. Dow Jones va S&P 500 déu di vao
vuing gidm trong ndm nay. Nhirng lo ngai ctia chirng khoan thé gidi tiép tuc 1a nguy&n nhan quan trong nhét dan
dén di&n bién khong lac quan tai TTCK Viét Nam. Thj trwdng chirng khoan Viét Nam ciing gidm t&i 6%, day
cling 1a tuan giam thir 4 lién tiép sau khi thi trwéng tiém can mic 1.025 diém, ké tir dau thang 4 dén nay thi
trwdng da cé 3 dot gidm kéo dai tr 4 tuan trd 1én.

Mé4t 5 nghin ty USD vén héa, chirng khoan chau A roi vao “thi trwérng gau”. Bloomberg cho biét mirc do bién
déng cuia chivng khoan chau A dang tang cao va nha dau tw lvong trwdc khd ndng thi trudng sé con gia téng
"séng gié" trong nhirng phién sap t&i. T dau thang 10 dén nay, MSCI chau A-Thai Binh Dwong di chuyén véi
bién d6 trung binh khodng 0,9% méi ngay. Ly do khién chirng khoan chau A sut giam gan day déu la nhirng
van dé da tré nén quen thuéc déi véi nha dau tw trong khu vuwc: (1) Chién tranh thwong mai My-Trung,
nhirng méi lo vé sy suy gidm tang trwéng kinh t& va loi nhuan cla cac doanh nghiép niém yét, gia cb phiéu
céng nghé gidm nhanh; (2) L&i suat tang do anh hwéng t viéc Cuc Dy triv Lién bang My (FED) that chat chinh
sach tién té va sy tang gia cla déng USD. Péng USD tang gia da dan t&i viec dong von nwédc ngoai chay khoi
cac quy dau tw chivng khoan chau A, budc cac ngan hang trung wong trong khu vre phai nang 1ai suat dé bao
vé ty gia déng ndi té. Didu nay cang gia tdng strc ép 1én cac thi trworng chirng khoan chau A. (3) Dong tién cé
thé dang tiép tuc chay vé My va tinh hinh sé& con xau di hon nira dbi v&i cac thi trwdng méi ni trong thoi gian
con lai ctia nam.

O bo bén kia ctia Thai Binh Dwong, pha diéu chinh chwa két thic va khé nang ciing dang tao dinh dbi véi TTCK
My. Nhirng duw bao vé mua bao cao két qua kinh doanh quy 3 khéng thuan loi tiép tuc pha béng trong cac phién
giao dich ctia tudn nay. Két qua kinh doanh quy lll gay that vong ciia Amazon va Alphabet, hai dong lwc da gidp
thi trwdng chirng khoan di 1én trong nhiéu nam, da cham ngdi cho mét dot ban thao, bat chép sé liéu cho thay
kinh t& My van tét. Nha dau tw c6 thé chirng kién nhiéu dot bién déng hon trong thdi gian con lai clia mua bao
cdo loi nhuan quy Il va trwéc thém bau clr gitra ky My ngay 6/11. Tang trwdng kinh té My van dn nhwng cac
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yéu t6 nhu két qua quy Il khéng dat ky vong, dw bao cho quy IV gidm cho thay thué quan, lwong tang, chi phi
di vay tdng va bat 6n dia chinh tri dang gay tén that cho cac doanh nghiép thé nao.

Céc nha dau tw, gi¢i phan tich va chuyén gia chién lwoc dwdng nhw dang bdi dbi khi khéng chac chén vé viéc
thi trwdng con co thé sut gidm sau téi dau. Thi trwdng cb phiéu toan cau (gan nhw) chinh thire roi vao thi trwong
gAu... Chi s6 MSCI c¢b phiéu toan cau (trong sb ngang nhau) da gidm 19,6% so véi dinh gan nhat ngay 29 thang
1 d4u ndm nay. Tdng quan, thj trwérng dang trong giai doan hau chu ky kinh té va Fed dang thét chat chinh sach
tién t&. Theo chu ky, dinh vj thé, dinh loi nhuan, dinh kich thich chinh sach la nguyén nhan giup gia cd phiéu dat
dinh trong ndm 2018: V& vi thé: Chi sb Bull&Bear clia Bank of America da sut gidm tr mrc qua lac quan 8,6
trong thang 1 xuéng mirc 3,1 nhw hién nay, ching ta van chwa roi xudng mec qua bi quan (< 2,0). Tuy nhién,
néu gia dau tiép tuc gidm, dong vén thoai khdi cac thi trwérng méi ndi va thi trwdng trai phiéu loi suat cao lan
lwot I¢n hon 30 ty USD va 15 ty USD trong 4 tuan t&i, chi sé Bull&Bear cé thé gidm xubng dwéi 2,0. Cho t&i khi
d6, néu cac thi treng c6 phuc hdi thi chi cé thé 1a ci ndy con méo chét (Dead cat bounce). V& loi nhuan: Tang
trwdng EPS toan cau da dat dinh vao thang Ba ndm nay & mirc 23% y.o.y. Hién nay tbc do tang truwdng loi
nhuan toan ciu dang & mirc 16% (néu loai trir My thi con sb nay chi con 10%); gia dau, tién lvong va lai suét
dang dién bién theo nhirng xu hwéng bét loi cho bién loi nhuan.

Tré lai thj trwdng trong nwée, khong qua kho hiéu khi chirng khoan Viét Nam ciing khéng phai la ngoai 1& véi
murc giam |&n t&i 6%. Diéu tich cuwe trong tudn qua co 18 1a viéc VN-Index van gitr dwoc mbe 900 diém mac du
néu nhin khat khe hon chut thi méc déng cira nay lai 1a mdrc thap nhét trong phién, bén canh d6 mirc day hoi
thang 7 ciing da dwoc kiém dinh. Viéc bat day khéng thanh cong & cac phién 12/10 va 23/10 da khién nha dau
tw tré nén e ngai, tdm ly than trong cang |én cao do vay ty |& d&t cwoc vao cac dot bat day khi thi trudng tiép
tuc diéu chinh sé& giam di.

Theo thdng ké cta ching tdi, mirc gidm cuda thi trwong dot nay phan Ién dén tir cac cb phiéu bluechips, trong
khi cac dong cb phiéu nhw: Dét may, thiy san, héa chét, dau khi, tai chinh.....vAn cé mlc tang trwdng tét so voi
day thang 7 vira qua. Mirc gidm hon 13,5% ké tir mirc dinh ngén han 1.025 diém dén t» cac ma c6 vén héa I6n
nhw: VHM (- 26%), VPB ( -20%), VNM (-11,5%), VIC (-4,3%)....Thanh khoan tuan vira vAn & méc dwdi trung
binh va chi tang rat nhe, dat 3.300 ty ddng/phién so v&i mirc 2.900 ty déng tuan trwdc do. Clng véi ap lwe ban
trong nwéc khién thi trwong lién tiép gidm sau, nha dau tw nwédc ngoai ciing gop phan day cac chi sb di xubng
khi tang manh 70% gié tri ban rong trong tuan qua, 1&én 460 ty déng, so v&i mire 270 ty dong & tuan truwdc do.
Dong von dau tw tiép tuc cd ddu hiéu bi rat ra khadi cac thij trwérng méi ndi, IMF cho rang cac nén kinh té méi
néi khéng bao gém Trung Quéc co thé trai qua mét dot thodi vén c6 quy mé 100 ty USD hodc hon kéo
dai trong th&i gian 4 thang - twong tw nhw mirc dd thoai vén khéi cac thi trwng nay trong thoi gian
khang hoang tai chinh toan cau méi day.

V& mat théng tin, trai véi nhivng thdng tin thdng tin khéng tich cuc bén ngoai dang bua vay, thi trwéng trong
nwdc tuan qua lai dén nhan nhirng théng tin hé tro:

(1) Chinh pht nhéat quan chinh sach 6n dinh gia tri déng tién: "Chinh phi va Tha twéng chwa va sé khong
bao gi® ¢6 chu trwong pha gia ddng tién dé hé tro' cho xuat khau", Phé Thi twéng Vuwong Dinh Hué khang dinh

tai nghi trwong Quéc hoi chiéu 27/10.

(2) Viét Nam c6 thé tré thanh 'vinh tranh bao' trong cudc chién thwong mai My - Trung: Viét Nam c6 thé
nhan dwoc nhiéu hon cac don hang xuét khdu sang My, dén dwoc mét phan dong vén FDI dang réi khdi Trung
Qubc dé né thué - tirc 6 thé trd thanh "vinh tranh bao" trong cudc chién nay thay vi chi chiu tac déng tiéu cuce.
D3 co it nhat 2 cdng ty xac nhan chuyén nha may to Trung Quéc sang Viét Nam vi chién tranh thwong mai, Mét
cong ty Trung Quéc khac 1a GoerTek tai tinh Son Déng-Trung Quéc, chuyén 1ap rap AirPods ciing da tuyén bb
sé dich chuyén day chuyén san xuét sang Viét Nam nham tranh chién tranh thwong mai. Hai nha cung cép khac
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clia Apple la Pegatron clia Dai Loan va Cheng Uei Precision Industry ciing 1én ké hoach mé rong nha may tai
nwédc khac véi ly do twong tw. Hang Yokowo vén xuét khu téi 70% san phdm san xuét tai cac nha may cla
cong ty & Trung Quéc dang nhanh chéng dich chuyén day chuyén sang Viét Nam. Doanh nghiép nay d&t muc
tiéu hoan thanh viéc di d&i vao cudi nam nay thay vi vao gitva ndm 2020 nhw ké hoach ban diu. Céng ty san
xuét polyester Zhejiang Hailide New Material ctia Trung Quéc da dau tw téi 155 triéu USD d& mé nha may dau
tién tai Viét Nam, dw kién di vao hoat dong gitra nam 2020. Theo ké hoach, khodng 20% doanh sé ctia nha may
nay sé& dén tir xuét khau sang thj trweng My.

(3) Margin thi trieéong & murc thap: Theo théng ké tir Uy ban Chirng khoan Nha nwérc, tin dung danh cho
chirng khoan qua dang & cwc ky thap. Dbi v&i kénh ngan hang tai tro' cho coéng ty chirng khoan dé cho vay
margin, hién vao khoang 21.000 ty déng - 22.000 ty déng. Dbi v&i kénh ngan hang tai tro trie tiép cho ca nhan
dé dau tw chirng khoan, theo théng ké vao khoang hon 1.000 ty ddng. "Ca hai con sd nay qua bé vi tong tin
dung qua hai kénh chi vao khoadng 0,3% téng dw ng’ qua hé théng ngan hang thwong mai".

(4) khoang 1 ty USD dang ch& giai ngan caa khéi ngoai: Trong mét dién bién dang chu y khéac, theo sé liéu
cap nhat tv Uy ban Chirng khoan Nha nwéc, tbng gia tri vao rong ctia nha dau tw nwéc ngoai tinh dén 16/10
dat 2,97 ty USD, da vwot s6 vao rong cla cad ndm 2017 (2,92 ty USD) va ciing tang hon so vé&i con sb 2,89 ty
USD vtra cap nhat hém 9/10. Tinh dén ngay 16/10/2018, gia tri danh muc dau tw clia nwéc ngoai dat 35 ty USD,
giam 2,3 ty USD so v&i cudi thang 9 ma nguyén nhan chi yéu la do gidm gia may ngay gan day. Nhwng néu so
véi mirc 32,8 ty USD cuia cudi ndm 2017 thi gia tri danh muc ctia khdi ngoai tai thdi diém hién nay dang tang.
Trong d6 dang chu y, sb dw tién mat trén tai khodn nha nha dau tw nwéc ngoai van & mirc cao, dat khodng 1 ty
USD (twong dwong 23,6 nghin ty VND), s8n sang ché giai ngan

Co hdi bat day néu thi trwéng tiép tuc diéu chinh. Day la nhip diéu chinh Ian thir 3 cda thj trwéng trong ndm
nay va thanh qua cla nhip hdi phuc 3 thang da bi xda sach trong 4 tuan gidm lién tiép vira qua. Véi nhip gidm
kéo dai nhw vay thi day cla thi truong kho cé thé dwoc hinh thanh chi qua “mét dém”, thi trwong can tim thay
mot viing hd trg manh trwde khi cé thé phuc hdi tré lai.

Trong bbi cadnh nay, nha dau tw nén co chién lwoc dau tw linh hoat, thuan theo xu hwéng chung cla thi truéng,
tranh dwa qua chat vao mot kich ban duy nhéat. Nhw da phan tich & trén, cac 1an bat day trwdc déu cho két qua
khéng nhw mong dgi, do vy mirc e ngai thwong tang 1€n, tdm ly tré nén than trong va ty 1&é dat cwgc vao nhirng
lan bét day tiép theo sé gidm di. Chién lwoc bat day hay danh cho cac nha dau tw td chirc, ho cé ngudn luwc va
murc chiu dwng rd ro I&n. Trong khi d6, tdm ly cGa nha dau tw ca nhan la so mua truot day, néu chi vi muédn
mua dwoc mirc gia thAp nhéat cha dot diéu chinh thi cling chwa phai la diéu kién can trong khi rai ro 1a rat I16n,
cudi cung thi lgi nhuan thu dwoc van chi la chénh 1éch gitra gia mua va gia ban, do vay gia mua chua phai la
yéu t6 quyét dinh.

Veé chién lwoc dau tw

Tét ca cac cd phiéu déu rii ro, trong mét thj trwdng diéu chinh thi cac c¢d phiéu tlr nhé dén I&n ciing khé tranh
khdi viéc di theo xu huwéng chung cla thi trwong. Do vay, nha dau tw nén cé chién lwoc diu tw linh hoat chang
han: “ném da do dwdng”, thuan theo xu hwédng chung cla thj tredng, tranh dwa qua chat vao mét kich ban duy
nhat. V&i phuwong cham “liéu com gdp mam”, &n it no lau, mua tir tlr nhirng cb phiéu muc tiéu, néi khong voi
viéc lao vao mua tét tay (all -in), chdp nhan nhirng khoan lgi nhuan nhd khodng 2%-3% hang thang thay vi
nhirng phi vu kiém 1o hang chuc phan tram nhu truéc

Vé ky thuat, thi trieong dang c6 mot s diém can chu y. Thir nhat, chi sé VN-Index van dang cé téi 2 GAP dwoc
tao ra & cac ngay 11/10 va 25/10, méc du phién cudi tuan thi trwéng tang ngay tir dau phién dé 1ap lai GAP
nhwng khong thanh cong. Pay la dau hiéu dé hinh thanh md hinh Long Islands gia gidm rat nguy hiém. Thé hai,
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thi trweong dang bi chan trén béi 2 dwdng MA20 ngay theo tuan va duwdng trendline dai han vira bi vi pham trong
tuan vira qua. Thi ba, thj trwérng dang dwoc hd tro béi dwérng MA100 ngay theo tuan & mbc 881 diém va mic
Fibonacci 50% & 861 diém theo tuan. Trong khi dong tién van con nghi ng® va dirng ngoai thi khéng co cach
nao khac dé thuyét phuc tién vao bang cach lam dep cac yéu t ky thuat dé ai nhin vao ciing rut ra dwoc két
luan giéng nhau, va dé chinh 1a sy ddng thuan. VN-Index dang chiu tac ddng bdi ca cac nhan té ndi tai va e
ngai v&i bén ngoai. Trong bdi canh nay, nha dau tw nén cé chién lwoc dau tw linh hoat, thuan theo xu hwéng
chung cta thj tredng, tranh dwa qué chat vao mot kich ban duy nhét.

Kich ban 1 (lac quan 30%): VN-Index tao day ky thuat tai viing 862-882, xuat hién nhip hoi ky thuat

= VN-Index dang tam dirng & mbc hé tro manh fibonacci 38,2% twong (rng ving 900 diém, tuy nhién da
gidm van dang manh do d6 kha nang chi sé van co thé gidm thém mét nhip niva trwde khi xuét hién tin
hiéu hdi phuc ky thuat.

= Vung hd trg manh hién tai & mc Fibo50% va MA100 (tuan) twong (rng nguéng 862-882 diém sé c6 thé
la vang day k¥ thuat ngan han cho nhip gidm nay. TTCK Viét Nam dang bi anh hwéng qua da tw dién
bién chung cta khu vuc va thé gidi, chiing téi ky vong két qua kinh doanh quy 3 sé 1a yéu té hd tro cho
da phuc héi clia thj trwérng, dong thdi dong tién than trong sé quay tré lai. Mirc hdi phuc tlr day co thé
dat tor 30-60 diém.

= Do d6, v&i kich ban nay NDT nén chuan bj s8n sang phwong an mua “ném da do duweong” nhom cd phiéu
tbt trong cac nhip diéu chinh hodc nhém cd phiéu bat dau xuét hién da phuc hdi. C6 thé xem xét giai
ngan véi ty trong hop ly tap trung vao danh muc Bluechips da gidm nhiéu nhw: Ngan hang, B4t dong
san, Chirng khoén, hang tiéu dung & ban Ié...

WNINDEX - Daily 10/26/2018 Open 918.11, Hi 918.16, Lo 900.82, Close 900.82 (-1.0%) Vol 133,621,648 MA(Close,20) = 971.08, Mid MA(Close,50) = 982.01, =969.04, MA1(Close,200) =1,027.34
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Kich ban 2 (Than trong 50%): VN-Index tao day ky thuat tai ving 800-825, xuat hién nhip héi ky thuat.

VMINDEX - Daily 10/26/2018 Open 918.11, Hi 91816, Lo 900.82, Close 900 82 (-1.0%) Vol 133 621,648 MA(Close 20) = 971.08, Mid MA(Close,50)=982.01, Lono MAClose 100) = 969.04, MAT(Close 200) = 1,027 34

VN-INDEX

M, ol

2016 TApr Tul TOct 2017 TApr Tiul "Oct 2018 TApr Tul "Oct

= Do anh hwéng ti nhip diéu chinh manh ctia TTCK My va thé gi&i, 4p lwc ban rong tv NDTNN, VN-INDEX
c6 thé sé tiép tuc gidm xuyén qua cac ngwdng hd tro tai day gan nhat 884 diém va xudng mrc thip hon
trwéc khi xuét hién nhip hdi phuc.

= Kich ban nay nghiéng vé kha ning VN-Index s& xuyén qua méc hd tro 850 diém va tao day ky thuat
quanh nguwdng Fibo 61.8% twong (ng ving 800-825 diém.

= Trong trwéng hop nay, NDT nén chuan bi sén sang phwong an mua “ném da do dwdng” nhém cb phiéu
tét trong c&c nhip diéu chinh hodc nhém cb phiéu bat dau xuat hién da phuc héi. Tuyét dbi khéng nén all
in vao mét vang hé tre k§ thuat nao tham chi la vang day.

Kich ban 3 (Xau- 20%) Tao trend zigzaq di xuéng viung 750 diém

VMINDEX - Daily 10/26/2018 Open 918.11, Hi 91816, Lo 900.82, Close 900 82 (-1.0%) Vol 133 621,648 MA(Close 20) = 971.08, Mid MA(Close,50)=982.01, Lono MAClose 100) = 969.04, MAT(Close 200) = 1,027 34
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= Kich ban x4u duogc kich hoat trong trwérng hop TTCK Thé gi¢i va khu vuce 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 mic trung binh cta nam 2017.

= Nhuw d& phan tich & trén, trong trwdng hop khong tich cwe thi trwdrng c6 thé tao mé hinh Long Island gia
xudng khi dang c6 2 GAP dwoc tao thanh. Bén canh dé, trong trwdng hop thi trwérng chirng khoan thé
gidi tiép tuc tac dong, VN-Index c6 thé tiép tuc diéu chinh vé dwéng trendline dwdi ctia mé hinh cé hiéu.
Trong ca 2 md hinh nay, gia c6 thé thoai lui v& viing 750 - 768 diém..

= Vi kich ban nay, dirng toan bd hoat ddng mua vao khi VN-INDEX gidm xuyén qua viing 850 diém va
ché thei diém gidi ngan thich hop & cac nguéng hé tro 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 sbé héi phuc tich cuec.

* Phong ngtra trwdng hop kich ban xau hon, cé 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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= Phai sinh tuan qua ghi nhan sy ting trwéng dét bién vé thanh khoan véi 782.190 hop déng dwoc khép
lénh, cao hon 37,3% so véi tudn trwéc d6. Dac biét hai phién cudi tudn da pha vé ky luc giao dich truéc
do tré thanh hai phién c6 KLGD Ién nhét trong lich siv phai sinh v&i thanh tich 1an lwot & 185.292 va
192.811 hop dbng. Gia tri giao dich danh nghia theo d6 ciing téang 31,5% dat 69.914,4 ty déng.

= Cung véi da gidm sau trén thi treong co sé, dén cudi tudn nay chi sb cac ma hop dong déng loat gidm
thap hon tuan truwéc tir 58-62,2 diém. Cu thé, VN30F1811 gidm 6,67%  twong ng 62,2 diém xubng
870 diém, basis dat -11,06 diém. Hop déng thang 12 gidm 6,39% vé 872 diém, thap hon co s& 9,06
diém. Hai ma hop déng VN30F1903 va VN30F1906 giam lan lwot 6,46% va 6,23% xubng 871 va 873
diém. Theo dé murc basis ctia hai hgp ddng nay dat -10,06 va -8,06 diém.

= Thi trwéng dang bi chi phéi béi yéu té bén ngoai, do doé, hoat ddng trading trong phién tiép tuc la chién
lwoc tdi wu trong giai doan bién ddng manh nay. Két thac phién cubi tuan, Basis cGa F1811 thu hep
11,06 diém murc chiét khau thé hién ky vong ndi tiép da giam diém. Day la mirc basis kha hop Iy phan
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anh sat nhi¥ng rui ro ciia VN30-Index trong cac phién t&i. DU vay, can phai lwu y séat sao trwdc tac dong
cla basis 1én dao dodng gia ctia VN30F1811 trong phién diu tuan. Do dé, du kha ndng gidm diém cao
hon nhwng céc chién lwoc giao dich khac nhau can dwoc lwu tdm va phan (rng nhanh chéng khi dién
bién thi trwéng ngoai ky vong.

= V& mat k§ thuat, VN30-Index rung lac manh truwéc ap lwe ban gia téng, chi sé dwoc hé tro tét quanh méc
880 diém. Tuy nhién, dwéng gia van nam duéi dwdng trung binh MA5, MA10, MA20, MA50, MA100 va
MA200 ngay nén rui ro diéu chinh van hién hiru. H6 tro ngén han trong phién téi tai S1: 880 diém, S2:
842 diém va S3: 805 diém, trong khi cac ngwéng khang cw trong phién t&i R1:900 diém, R2:925 diém
va R3:944 diém.

» Tinh dén thoi diém cudi tudn nay, tdng khéi lwong mé (OI) trén thj trwéng dat 15.207 hop ddng, tang
11,8% so v&i tbng khéi lwgng mé thoi diém cudi tudn trwde, do Ol cta hop déng VN30F1M tang 13%,
dat 14.319 hop déng. Hop ddng VN30F2M, VN30F1Q va VN30F2Q c6 Ol 1an lwot dat 644, 121 va 123
hop dong.

CLTT xin gti kém ban nhan dinh nay danh muc cac cé phiéu theo ddi trung dai han va danh muc
trading ngan han.

ez o 7 Gia KLGD TB
Von hoéa (Ty dong) Room NN 10/26/2018 1M
Ngan
hang
Theo doi
1 VCB 192 481 20.8% 3,360 17,078 16 53,500 1,657,347
Theo doi
2 MBB 45 478 20.0% 2,366 14,554 9 21,050 6,742,739
Theo doi
3 ACB 35,295 #VALUE! 3,498 15,651 8 28,300 3,440,754
Theo doi
4 BID 104,613 2.7% 2,329 14,652 13 30,600 2,804,363
Theo doi
5 CTG 83.777 30.0% 2,085 18,191 11 22,500 4,799,830
Theo doi
6 VPB 51715 23.2% 2,663 11,573 8 21,050 4,791,639
Theo doi
7 HDB 33.746 27.5% 1,966 14,348 17 34,400 1,674,712
Theo doi
8 VIB 13.845 #VALUE! 2,002 15,647 13 26,000 194,540
Theo doi
9 LPB 6.975 5.0% #N/A N/A #N/A N/A #N/A N/A 9,300 1,916,225
Theo doi
10 STB 22185 12.7% 744 13,185 17 12,300 11,517,690
Theo doi
11 TPB 16.546 21.8% 1,717 11,630 14 24,850 416,031
Theo doi
12 TCB 90.387 #DIV/0! 2,839 14,151 9 25,850 2,614,445
Chirng khoan
Theo doi
13 SSI 13.752 57.6% 2,585 18,167 11 27,550 3,465,681
Theo doi
14 HCM 6828 62.0% 6,094 23,667 9 52,700 214,991
Theo doi
15 VND I 45.8% 1,951 13,794 9 17,100 1,847,170
Theo doi
16 MBS 1,844 0.1% 1,488 11,957 10 15,100 379,924
Bao Hiém
Theo doi
17 BVH 65533 24.8% 1,831 21,713 51 93,500 77,413
Theo doi
18 PVI 7395 #VALUE! 2,265 28,907 14 32,000 80,074
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Bat dong san
Theo doi
19 VIC 307,672 9.9% 1,292 14,070 75 96,400 964,470
Theo doi
20 DXG 8781 47.7% 3,042 13,171 8 25,100 2,959,447
Theo doi
21 DIG 3535 37.4% 1,035 11,410 14 14,000 2,116,208
Theo doi
22 KDH 13.083 45.6% 1,477 15,677 21 31,600 184,957
Theo doi
23 NLG 6.030 49.0% 4,156 19,075 7 28,500 662,859
Theo doi
24 HDG 3.099 13.2% 2,403 13,533 14 32,650 253,776
Theo doi
25 LHG 940 17.4% 4,958 22,563 4 18,800 395,505
2 VHM Theo doi 12.5% 1,87 27,617 838,02
6 217,718 .5% ,879 ,6 35 65,000 38,029
Theo doi
27 KBC 5567 18.8% 937 18,217 13 11,850 2,730,246
Theo doi
28 PDR 7153 6.0% 1,935 11,820 14 26,850 1,378,879
Dau khi
29 GAS Theo dai 3.6% 6,473 22,203 16 101,800 438,627
194,840 o7 ' ' , ’
Theo doi
30 BSR 48.678 2.8% #N/A N/A #N/A N/A #N/A N/A 15,700 3,689,688
1 PLX Theo doi 12.3% 254 16,27 1 7,7 794,544
3 66,864 3% 3,25 6,279 8 57,700 94,5
Theo doi
32 PVD 5781 17.4% 0 1 #N/A N/A 15,100 4,470,719
Xay dung & VLXD
Theo doi
33 CTD 11.117 44.4% 20,202 103,227 7 142,000 147,184
Theo doi
34 VvCS 11.824 2.6% 5,620 17,592 13 73,900 423,163
Theo doi
35 VGC 6.725 24.8% 1,309 14,553 11 15,000 1,702,655
Theo doi
36 CVT 829 14.2% 4,363 16,425 5 22,600 517,558
Theo doi
37 PTB 5892 14.4% 8,261 28,569 7 59,500 188,758
Theo doi
38 BMP 4625 77.4% 5,642 29,000 10 56,500 262,547
Theo doi
39 NTP 3837 23.1% 3,938 24,025 11 43,000 5,760
Theo doi
40 AAA 2431 15.4% 2,151 14,714 7 14,200 1,845,148
Theo doi
41 HT1 4571 5.0% 1,599 13,024 7 11,850 427,006
Thép
Theo doi
42 HPG 39.5% 4,210 17,186 9 38,900 6,539,339
82,620
Theo doi
43 HSG 3849 19.5% 1,861 13,564 5 10,000 6,018,506
bién
Theo doi
44 REE 9.767 49.0% 5,319 27,335 6 31,500 708,057
Theo doi
45 NT2 6.938 21.6% 2,874 12,815 8 24,100 249,518
Theo doi
46 PC1 3253 36.8% 3,069 22,132 8 24,500 234,159
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Theo doi
47 TV2 1453 14.3% 25,132 48,405 5 118,000 46,832
Theo doi
48 POW 32318 14.4% 1,026 11,437 13 13,800 2,542,394
Logistic
Theo do6i
49 VSsC 1929 36.7% 5,570 30,818 7 38,500 258,996
Theo doi
50 GMD 7972 44.5% 6,218 20,570 4 26,850 1,373,469
Hang tiéu dung & Ban
le
Theo doi
51 VNM 211,583 59.0% 5,065 14,956 24 121,500 776,042
Theo doi
52 QNS 11.996 11.6% 4,154 18,197 10 41,000 522,708
Theo doi
53 VHC 8612 38.5% 13,325 40,989 7 93,300 218,183
Theo doi
54 MWG 34 866 49.1% 8,472 23,260 13 108,000 599,100
Theo doi
55 FPT 25,033 49.0% 5,094 19,170 8 40,800 805,571
Theo doi
56 DGW 962 12.3% 2,504 18,051 9 23,700 751,178
Theo doi
57 DHG 11.126 49.4% 4,037 22,423 21 85,100 201,107
Theo doi
58 PNJ 15.014 49.0% 5,428 20,860 17 92,600 607,350
Theo doi
59 VRE 66,538 31.4% 791 13,710 44 35,000 1,940,272
Theo doi
60 CSM 1523 2.7% 157 11,533 93 14,700 213,926
Theo doi
61 DRC 2471 24.3% 1,191 12,845 17 20,800 323,568
Theo doi
62 PAC 1994 28.7% 3,282 13,346 13 42,900 24,057
Theo doi
63 MSN $8.951 38.0% 5,370 16,155 14 76,500 1,174,534
Phan bon & héa chat
Theo doi
64 BFC 1475 13.9% 3,435 16,828 8 25,800 38,531
Theo doi
65 DPM 7 044 21.1% 1,492 20,403 12 18,000 656,415
Theo doi
66 DCM 5024 4.0% 790 12,289 12 9,490 874,353
Theo doi
67 LAS 1275 5.3% 1,081 11,606 10 11,300 47,013
Theo doi
68 DGC 4700 0.9% 2,081 25,972 21 43,600 71,700
Du lich va giai tri
Theo doi
69 HVN 40,439 9.2% 1,727 12,234 19 32,400 766,020
Theo doi
70 vic 67593 23.8% 9,463 19,557 13 124,800 782,697
Theo doi
71 AST 2444 23.0% 4,039 12,924 17 67,900 95,353
A Theo do6i
Dét may
Theo doi
72 TCM 1218 49.1% 3,678 22,563 6 22,500 1,025,865
Theo doi
73 TNG 780 17.4% 3,200 15,085 5 15,800 1,515,825
Cao su
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*

MARKET MBS

STRATEGY
Theo doi
74 PHR e0 dof 2801 7.8% 3,635 19,741 8 28,050 542,679
Theo do6i
75 DPR 1,360 #DIV/0! 5,558 48,968 6 33,900 38,390
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