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NHAN BINH THI TRWONG TUAN 26/11 — 30/11/2018

Dién bién thi trwong quéc té:

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

VN-Index 917.97 2.20 16.12 -6.73
VN30 890.62 2.46 13.82 -8.70
Dow Jones 24,285.95 -3.97 16.20 -1.75
S&P 500 2,632.56 -3.58 18.03 -1.54
DAX 11,192.69 -1.31 12.27 -13.35
CAC 4,946.95 -1.56 15.25 -6.88
Nikkei 225 21,646.55 -0.72 14.97 -4.91
Shanghai 2,579.48 -3.72 11.99 -22.00
Vang 1,223.05 0.01 -6.12
Dau WTI 50.42 -10.70 -16.55

Chtng khoan My mat diém sang tuan thi 2 lién tiép tir lo ngai tang trwéng kinh té cham lai trong ndm
2019 dén nghi ng®» vé mirc dinh gia cao ctia nhém cé phiéu cdng nghé.

= Chisb S&P 500 déng ctra & 2.632 diém (gidm 3,8%), chi sé Dow Jones Industrial Average déng ctra &
24.285 diém (gidm 4,44%), va chi sé Nasdagq Composite déng clra & 6.938 diém (gidm 4,26%). Dow
Jones va Nasdaq c6 tuan gidm twong déi Ién nhat ké tr thang 3. Chi sb S&P 500 gidm hon 10% ké tir
dinh hém 20/9, ddng nghia da roi vao vung diéu chinh. Day |a lan diéu chinh thir 2 cta S&P 500. Chi sb
nay ting dat dinh vao cubi thang 1, sau dé mat hon 10% vao dau thang 2. Dot diéu chinh dau tién kéo
dai gan 7 thang cho dén cuébi thang 8.

= Trong cac nhém nganh, c phiéu nganh cdng nghé va internet chiu tén that nang nhat. Nhém cé phiéu
nang lwong cling suy yéu do trién vong kém cla gia dju. Cac mdi lo ngai vé thwong mai ciing quay tré
lai khi Phé Téng thdng Mike Pence va Cha tich Trung Qubc Tap Can Binh da c6 nhivng 16i |18 kha gay
gét tai hdi nghi thwong dinh kinh té chau A — Thai Binh Duong.

Chtng khoan Chau Au méat diém trwéc cac van dé lién quan dén Brexit va ngan sach cta Y tiép tuc gay
lo ngai cho cac nha dau tuw.

= Chisb FTSE 100 cta Anh déng clra & 6.952 diém (gidm 0,87%), chi sé DAX 30 cla Birc dong clra &
11.192 diém (gidm 1,31%), va chi sé CAC 40 cla Phap déng clra & 4.946 diém (gidm 1,57%).

= Chi con 4 thang nira 1a dén ngay Anh chinh thie réi EU (Brexit), nhwng qué trinh dam phan dé tim ra
mot thda thuan cé loi cho ca hai lai vap phai thach thic Idn mang tén Gibraltar. Vang Ianh thé nay 1a dbi
twong tranh chap cha quyén lau doi gitka Anh va Tay Ban Nha, va hién do London kiém soét. Brexit sé&
khién cudc tranh chap thém quyét liét va phire tap ciing nhw gay khé x&r cho EU vi khéng muén thién
léch vé bén nao nhwng phai bdo dam dam phan Brexit dién ra sudn sé.

= Y tiép tuc bé tdc v&i EU khi tlr chdi tham gia vao ké& hoach vay va chi tiéu 2019 ngay cé sau khi Uy ban
chau Au (EC) bat dau céac tha tuc chinh thirc chdng lai chinh pha Y. Lanh dao lién minh cta Y tiép tuc
thach thirc cac I&i kéu goi ctia EC dé gidm bét ganh nang no ctia minh.
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Chtrng khoan Chau A ciing dong loat giam diém trwéc lo ngai tham hut thwong mai, cang thang thwong
mai va an ninh mang

= Tai Trung Quéc, thi trwdng dai luc va Hong Kéng da gidam manh vao hdm thir Sau sau mét bao céo cho
biét chinh phi My dang van déng cac ddng minh ctia minh dé tranh mua thiét bj tir Huawei Technologies,
v&i ly do an ninh

= Chi sb Shanghai Composite Index déng ctra & 2.579 diém (gidm 3,73%), chi s Hang Seng Index déng
clra & 25.927 diém (gidm 0,98%). Hon 100 cong ty niém yét trén san giao dich tai Thuweng Hai va Tham
Quyén da tam dirng giao dich sau khi c6 phiéu cia ho gidm t&i 10% vao thir Sau — bién do tdi da trong
mot ngay dwoc cho phép

= Pbi véi Nhat Ban, thi trwéng chirng khoan cling gidm nhe. Chi sé Nikkei 225 dong clra & mirc 21.646
dim (giam 0,16%). Ddng Yén trd lai mirc 112,80 Yan/dd la My, twong ddi voi ty gia hdi diu nam. Bb Tai
chinh Nhat Ban tuan qua cho biét can can thwong mai thang trwéc clia Nhat Ban tham hut téi 449 ty
Yén (twong dwong khodng 4 ty USD) trong thang Mu&i, gap khodng 9 I1an so véi dw bao clia cac nha
kinh té

= Lan dau tién trong bén thang, thang dw thwong mai ctia Nhat Ban véi My gidm, & mirc 11% so véi cling
ky nam trwéc. Tuy nhién, xuat khdu sang Trung Quéc vAn manh mé, va nhap khau tang lén do nhu cau
manh mé déi v&i thiét bi may mac va truyén théng. Van dé tham hut thwong mai ngay cang tang va cac
van dé chién tranh thwong mai cé thé cé tac dong tiéu cwe dén ting trwdng kinh té ctia Nhat Ban trong
quy cudi cung ctia ndm 2018

Gia dau chipeng kién tuan sut thir 7 lién tiép: Dau WTI rét gan 10.7%, dau Brent giam 12%

= Gia dau WTI vira gidm 7.7% xudng 50.42 USD/thiing, rét mbe 51 USD/thung 1an dau tién trong 13 thang,
dong thei danh dau 7 tuan lién tiép con gia dau Brent Iui 3.80 USD (twong dwong 6.1%) xubng 58.80
USD/thung, qua dé gép phan nang tbng mrc lao déc trong tuan 1én gan 12%. Chi trong vong vai tuan,
gia dau tr mure dinh 4 ndm lao vao thi trwéng con gau (tlrc gidm 20% so véi mirc dinh gan day). Ca db
déo cla gia dau thé khién nhiéu trader b& ng& vi cach day khéng 1au ho con mo twéng vé nguéng gia
100 USD/thiing.

= JPMorgan ha dy béo gia dau thé nam 2019 — 2020: viéc ha du béao trién vong gia dau la do ngudn cung
dau tai khu virec Bac My sé tdng manh trong nivra sau cta nam 2019. Tang trwdng nhu cau la yéu tb can
lwu y, dac biét la sau khi Té chirc cac nuwdc Xuat khdu Dau méd (OPEC) déng y tang san lwong vao thang
6. Theo d6 ho dw béo gia dau Brent sé dat trung binh 73 USD/thung trong nam 2019, gidm so v&i dw
b&o trwéc d6 clia ngan hang la 83,5 USD/thung. Gia sé tiép tuc gidm vé 64 USD/thing trong ndm tiép
theo.

=  Trwéde do, Cac chuyén gia clia ngan hang Morgan Stanley néi rdng di OPEC c6 gidm san lwong thi
chwa chac gia dau da tang. "Hai loai dau tham chiéu chinh 1a Brent va WTI déu la dau ngot nhe va gia
clia chiing phan anh tinh trang dw thira diu hién nay". "Trong khi d6 OPEC c¢6 gidm san lwong thi thwéng
cling chi gidam ngudn cung dau cé dé nang trung binh va cao, khéng giai quyét dwoc tinh trang dw cung
dau ngot nhe"

= Theo Bloomberg Economics, da giam cua gia dau chi cé 15% dén tlr ngudn cung, trong khi c6 téi 85%
mtrc gidm cla gia dau la do ciu yéu xuét phat tlr lo ngai tang trwdng kinh t& dang cham lai.

Dién bién gia dau WTI trong tuan qua (weekly)
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Thi trwéng vang: Vang thé gi&i ting nhe tuan qua bat chap da suy yéu trong phién cuéi tuan.

= Két thic phién giao dich ngay thir Sau, hop déng vang giao thang 12 10i 4.80 USD (twong duong 0.4%)
xudng 1,223.20 USD/oz, nhwng van nhich gan 0.01% trong tuan qua. Theo CNBC, ciing trong ngay th
S&u, hop déng vang giao ngay méat 0.3% con 1,222.54 USD/oz.

= Thi trwéng van tap trung vao ké hoach I4i suét clia Cuc Dy tri¥ Lién bang My (Fed) trong nhirng thang
sap t&i, phan trng cta ddng USD ddi véi cac dong thai lai suét, cung véi cac cudc thao luan thwong mai
dang dan hién ra gitra My va Trung Quéc c6 thé cho thay van ménh ctia nén kinh té. Bién dong chirng
khoan, trong d6 cac chi sb chinh déu chuyén vé sic dé trong nam héi dau tudn nay, la nén tang cho sw
h&p dan cua vang, vén dwoc xem 1a mot kénh trd an an toan.

= Vang ciing suy yéu khi chi s ddng USD (ICE U.S. Dollar Index) — thuéc do dién bién ctia ddng USD so
véi 6 déng tién cha chét khac — tién 0.4% trong ngay thir Sau. Chi sé nay da tang gan 0.5% trong tuan
qua va 0.9% tir dau thang 11 dén nay.

»  Puwoc biét, vang va ddng USD thwéng di chuyén ngwoc chiéu. Bdng USD suy yéu c6 thé lam vang tré
nén h&p dan hon déi véi ngwdi mua st dung nhivng ddng tién khéc, trong khi mét ddng bac xanh manh
c6 thé 1am gidm nhu cau kim loai quy.
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Thi trwwdng co’ s& tuan 26 - 30/11: Kiém nghiém ho tror 880 — 900 diém

= Thij trwéng di ngworc thé gidi, tham chi lot vao Top 3 thi trwéng tang trwwdng trong tuan vira qua
v&i mipc ting 2,2%, cat mach giam 2 tuan lién tiép trwéc dé.

= Thanh khoan thij trwéng & mirc thap ky luc khi dong tién I&n dibng ngoai quan sat, gia tri khép
lénh binh quan chi dat 2.500 ty/phién, day ciing la tuan th 3 trong nam thi trwéng vé lai ving 10k
ty mét tuan.

= Dong tién ngoai tiép tuc ban rong 355 ty déng, giam 60% so vé&i tuan trwéc dé.

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

= Vé ky thuat, Trong kich ban than trong, thi trwéng cé kha nang tich lily & ving hé trer 890 - 910
diém, day la viing c¢6 sw g6p mét ctia mirc fibonacci 38,2%, dwéng trung binh 100 ngay theo tuan.

= Chién lwge dau tw: Chién lwec giai ngan tieng phan c6 thé xem xét dan trong giai doan nay, mua
tte ttp nhiPng cd phiéu muc tiéu wu tién trong cac phién giam sat viing hd tror manh, néi khéng véi
viéc lao vao mua tat tay (all - in) tai moi th&i diém. Trong d6 tuyét d6i tuan tha nguyén tac va cé
thé cat |6 néu can thiét khi thj trwong dién bién xau hon so véi ky vong.

* Co hdi dau tw: nhém hwéng loi ttr CPTPP nhw thiy san, dét may, logistics, nhém ban 1é, BPS,
chirng khoan, XD & VLXD, Nhém san xuat va kinh doanh dién.

Tuan qua, thi trwdng chirng khoan toan cau dién bién trai chiéu, trong khi cac thi trwéng méi ndi cé dau hiéu
tang tré lai thi ca 3 chi sé chinh cua thi trwdng chirng khoan My déu giam diém. Nha dau tw van phai d6i méat
v&i nhiéu néi lo nhw 13i suét tang, trién vong kinh té toan cau kém di, gia dau sut sau va cang thang thwong mai.
Nha dAu tw da lac quan hon vé cubi tudn nhd co tia hy vong vé thwong mai va da gidm cua gia dau da chirng
lai.

Vé dién bién gia dau

Sau mirc gidm lan lwot gan 5% dbi vai dau Brent va 6,2% ddi véi dau WTI, trong tudn vira qua gia dau tiép tuc
gidm sau 11,3% va 10,8% dbi v&i dau Brent va dau WTI, day cling & tuadn gidam manh nhét cla gia dau ké tir
1/2016.

Oil crashes into bear market
Crude down 30% from high

Enters bear market

Four-year high

Thi trwdng dang lo ngai lwc cau ndng lwong suy yéu sau khi Trung Québc théng bao mirc xuat khau xang thap
nhat 1 nam, trong bdi canh nhién liéu dang dw thira tai chau A va trén thé gi6i. D trir xang tdng manh khap
chau A, nhu & Singapore, Nhat Ban. Dy trir tai My ciing tdng gan 7% so v&i cung ky ndm ngoai.
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Vé ngudn cung, san lvong tr My dang tdng nhanh hon cau. Dé tranh tinh trang dw thira nang lwong nhw nam
2015, OPEC du kién b&t dau cat giam san lwong sau cudc hop ngay 6/12 téi. Arab Saudi ngay 22/11 cho biét
ho s& thuc ddy OPEC cét giam 1,4 triéu thung/ngay.

Tuy nhién, théng tin trén khéng gitp gia dau di Ién. Gia dau da mét hon 20% trong thang 11, cé chudi gidm 7
tuan lién tiép, cham day 1 ndm va dang trén da cé thang gidm manh nhét ké tir cubi nam 2014

Theo Bloomberg Economics, da gidm cla gia dau chi cé 15% dén tir ngudn cung, trong khi cé t&i 85% murc
giam cua gia dau la do ciu yéu xuét phat tlr lo ngai tang trwdng kinh t& dang cham lai.

Cac chuyén gia clia ngan hang Morgan Stanley néi rang di OPEC c6 gidm san lwong thi chwa chic gia dau da
tang. "Hai loai dau tham chiéu chinh 1a Brent va WTI déu la dau ngot nhe va gia cla ching phan anh tinh trang
dw thtra dau hién nay". "Trong khi d6 OPEC c6 giam san lwong thi thuwéng ciing chi gidm nguén cung dau coé
dd néng trung binh va cao, khéng gidi quyét dwoc tinh trang dw cung dau ngot nhe"

Trong khi d6, chuyén gia ctia BNP Paribas, cho rang vé&i nguén cung dau ngay cang gidm sut cta Iran do 1&énh
trirng phat ctia My, cong thém viéc OPEC c6 thé sap gidm san lwong, thi gia dau Brent c6 thé nhanh chéng
"héi" vé& ngwdng 80 USD/thung vao cudi nam.

Van dé vé lai suat cua Fed

V6i trién vong téng trudng kinh té toan cau cham lai, nhiéu chuyén gia ciing dw bao kinh té My “hut hoi” trong
nam 2019 khi chwong trinh cat gidam thué quy mé I&n ma chinh quyén Téng thédng Donald Trump tré nén phai
nhat, bén canh I4i sut tang I&én va anh hwdng cta chién tranh thwong mai My-Trung néu cudc chién nay tiép
dién. Sy gidm tdc trong nam 2019 dwoc nhan dinh sé dwa nén kinh t& nay vé véi tbc d6 tang trwdng cham va
déu nhw trwdc ndm 2018. Trong 11 quy vira qua, kinh t& My ting trwdng quanh nguwdng 2%, véi ngoai lé tang
4,2% trong quy 2/2018. Nhirng bién déng manh trén cac thj trwdng tai chinh déu dang chirng té can cé sw than
trong khi mtre 14i suat dang tién téi vang 13i suét trung tinh — noi ma chinh sach tién té khéng khuyén kich ciing
nhw khéng kim ham céc hoat déng kinh té

Mé&c du viéc nang lai suat thém 0,25% vao thang 12 tdi la gan nhw chac chén, dwoc toan thi trwdng ky vong
nhwng gidi dau tw dang ky vong su than trong sé dién ra trong nira dau ndm sau. Nha dau tw da bat dau giam
dan viéc dat cwoc vao viéc Fed sé tang bao nhiéu lan trong nam t&i. Mot sb y kién lac quan cho rang c6 thé Fed
chi nang |4i suat thém 1 1an trong nam 2019 hodc c6 thé tam dirng ké hoach nang lai suat thém 3 14n vao ndm
2019. Mét s6 y kién cling déng y rang, sau nhirng bién déng manh mé trén thi trwong tai chinh gan day co thé
sé khién Fed danh gia lai ké hoach tang 1ai suat trong nam t&i. Day cé thé 1a théng tin tich cwe cho thi triedng
chirng khoan dang do day sau dot ban thao trong théi gian vira qua.

Tuy nhién, mét sé nguwoi theo ddi chinh sach dai han ctia Fed dang tiép tuc gitr virng quan diém lai suét sé tang
bdn 14n vao ndm 2019, trén co s& nén kinh té My van tang trwdng virng chéc va ty 1& that nghiép cuc thap doi
héi mdre Iai suat cAn dwoc nang lén cao hon. Goldman Sachs , JPMorgan Chase, America Merrill Lynch...1a cac
ngan hang cé quan diém nhw vay.

Chu tich Jerome Powell s& c6 co héi bay td nhirng suy nghi clia Fed khi 6ng phat biéu trwéc CLB Kinh té thanh
phd New York vao ngay 28/11 tuan nay. Trong bai phat biéu tai Dallas tuan trwéc, 6ng da dwa ra mot kich ban
tam dwrng ké hoach nang I4i sut cia ngan hang trung wong vao nam téi bang cach nhan manh nhiing tré ngai
tiém n&ng ddi v&i nén kinh té My.

Vé cang thang thwong mai

Gi¢i dau tw dang hwdng sw chd dén hoi nghi thwong dinh G20 sé dién ra trong tuan nay tai Buenos Aires. Tai
day, Téng théng My Donald Trump va Cha tich nwéc Trung Quéc, Tap Can Binh, dw kién sé tb chirc cac cudc
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dam phan trong bdi canh tranh chap thwong mai da gay stre ép 1én thi trwéng tai chinh. Cudc gép nay dwoc dw
bao sé la co s& dé gi¢i dau tw xac dinh hwéng di cha thj trwdng tai chinh trong thdi gian téi, cling nhw hwéng
di cGia nén kinh té My, Trung Quéc va thé gioi.

Bloomberg dan mét bao cao tr mdt mang lwdi cac nha nghién clru & Lién minh chau Au (EU) méi dwoc cong
bd cho hay: cac cong ty va nguoi tiéu dung My chi phai tra thém 4,5% sau khi My ap thué quan bb sung 25%
lén 250 ty USD hang hdéa TQ. S6 20,5% thué con lai roi vao cac nha san xuét Trung Québc. Bao céo trén noi
rang, v&i phan ton that kinh té dwoc day vé phia Trung Quéc, thué quan ctia My sé mang lai khoan loi ich rong
18,4 ty USD cho Chinh phi M§. Téng théng My Donald Trump hién dang thanh céng trong viéc khién Trung
Quéc phai hirng chiu phan I&n thiét hai ma cudc chién tranh thwong mai gira hai nwéc gay ra.

Chinh quyén éng Trump da chon cac mat hang Trung Québc dé ap thué 1a nhivtng méat hang c6 ngudn thay thé
ddi dao. Hau hét nhitng san phdm nay déu co thé thay thé tir hang héa nhap tir cac quéc gia khac, khién cac
nha xuét khau ctia Trung Quéc phai gidm gia dé gitr khach mua. Tuy nhién béo céo trén ciing cadnh bao rang,
khi chién tranh thwong mai leo thang kéo dai, chinh quyén My sé& kho cé thé Iwa chon dwgc thém nhirng san
ph&m c6 nhiéu ngudn hang thay thé dé danh thué",. "Khi do, loi ich ctia My co thé sé gidm, béi ngudi tiéu dung
My sé& phai ganh chiju phan thué quan nhiéu lén".

Tinh chung ca tuan, ca ba chi sé cia chirng khoan My cling giam diém. Trong d6, S&P 500 sut 3,79%, Dow
Jones ha 4,44%, va Nasdaq mét 4,26%. Dow Jones va Nasdaq cé tuan gidam twong ddi I&n nhét ké tir thang 3.
S&P 500 gidm hon 10% ké tir dinh hém 20/9, déng nghia da roi vao vung diéu chinh. Pay 1a 1an diéu chinh the
2 clia S&P 500. Chi sb nay tirng dat dinh vao cubi thang 1, sau d6 mat hon 10% vao dau thang 2. Dot diéu
chinh dau tién kéo dai gan 7 thang cho dén cudi thang 8. Hon 40% sbé cb phiéu trong S&P 500 da giam it nhét
20% t» mirc dinh gan nhét, dap &ng dinh nghia trang thai thj trwéng dau co gia xudng (bear market). Da giam
diém cua thij trwong 1a sw tiép néi nhirng phan (rng lo ngai ting trwdng kinh té trong ndm téi s& cham hon téi
nhirng nghi ngd vé& mdc dinh gia cao ctia nhém cd phiéu cong nghé.
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Chi s6 do lweng tam ly nha dau tw van “dam chan tai chd” trong 2 tuan gan day. Chi sé Fear-and-Greed van &
ving day ctia nam 2018. Bén canh d6, nhu cau vé céc tai san an toan van gia tang khi ty suét loi nhuan dau tw
vao trai phiéu da vuot troi tlr mirc 2,16 18n 3,9 diém phan tram trong 20 phién giao dich gan nhét so véi cb phiéu
trong tuan vira qua. Tin hiéu nay cho thay nha dau tw van dang e ngai kénh dau tw vao cac tai san rdi ro nhw
cb phiéu va tim dén sy an toan & kénh dau tw an toan nhw trai phiéu. Ngoai ra, sb lwong cb phiéu cham mirc
thap nhat 52 tuan van ap dao con s& cham murc cao va dang ndm & vung thap cho thay sw than trong clia nha
dau tuw.
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Phan 1&n chivng khoan Chau A ciing gidm diém trong tuan qua khi nha dau tw Lo ngai vé cang thang thuwong
mai tiép tuc gia tang trwdc cudc gap g& truwce tiép gitka Donald Trump va Tap Can Binh bén 1& hoi nghi thuwong
dinh G20 vao tuan t&i. Bén canh dé, T The Wall Street Journal (WSJ) dan lai ngudn tin than can rdng Chinh
phi My dang cb gang kéu goi cac coéng ty ban thiét bi khédng day va dich vu Internet & cac nwédc déng minh
nglrng st dung cac thiét bj vién théng tir dng Ién Trung Québc, Huawei Technologies. Chi s6 Hang seng ctia san
Hong Kéng gidm nhe gan 1%. Chi s Shanghai Composite ctia san Thuwong Hai gidam 3,72%, chi s6 Shenzhen
clia san Tham Quyén tham chi con c6 mirc gidm 5,28%...Trong khi d6 thj trwdng thi trudng chirng khoan Nhat
Ban ciing chi giam nhe 0,16%

Dong tién tré lai thi trwvrng méi n6i?

Gaining Traction
Dollar out of recent trading range as speculative bets hit highest since Jan. '17

0.4M HU

5. dollar net long - short positions on 11/13/18 (L1) M Bloomberg Dollar Spot (R1)

ontracts

o
X g

Jun Sep ac Mar Se Dec Mar
2016
Source: CFTC, Bloomberg

_USDSLNET G Index (Dollar Met Longs/shorts) Dollar Positions Nov. Daily 20DEC20 Copyright@ 2018 Bloomberg Finance L.P.
Theo nhan dinh cla Morgan Stanley Chuéi ting ctia déng USD vira chdm dirt va da dén Iic ban ra dong bac
xanh!

Cang thang thwong mai leo thang, loi suét trai phiéu Chinh phti My ngay cang tang va nén kinh t& My virng
manh d& thoi thuc nha dau tw chuyén sang dau tw vao dong tién dy trir Ién nhét trén thé gidi. Chi sé Bloomberg
Dollar Spot Index do strc manh ddng manh ddng USD trén thj trwdng giao ngay da tang 8% so v&i thdi diém
gitra thang 4/2018, nhé& cac quy dau co gia 1én da tang sé lwong vi thé mua rong déng USD lén mirc cao nhéat
ké tir thang 1/2017 trong th&i gian gan day. Bén canh dé Morgan Stanley nhan thdy dong vén nwéc ngoai db
vao cac tai sdn My chi yéu chay vao cac quy thi tridng tién té, chi dién ra trong ngén han va cé kha ndng xoay
chiéu nhanh chéng — mét d4u hiéu khac cho thdy déng USD cé thé sém suy gidm. Nhém chién lwoc giao dich
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ngoai héi clia Goldman Sachs cho biét, ddng bac xanh dang dan cham dinh — qua d6 cé thé gidi phéng ap lwc
lén cac dong tién nhw ddng Nhan dan té.

Diéu nay co6 nghia cac tai san & cac thi truérng mai ndi — vdn chao ddo béi da ting cda loi suét trai phiéu Chinh
phd My va da tang ctia ddng USD — nay da dén Idc tda sang. Gia dau thap hon va gia nguyén vat liéu xay dung
6n dinh, bao gdbm quéng sét va ddng, co thé hé tro cho da téng trén thi trwdng maéi ndi.

Tré lai thi triedrng trong nwére, bat chap phiém gidm diém cudi tudn cat mach tang 5 phién lién tiép ,TTCKVN
tuan vira qua da di nguoc xu thé ctia phan 16n cac thi trweng trong khu vwe cling nhw trén thé gi¢i. Tham chi
chi s6 VN-Index d3 Iot vao Top 3 nhirng thj tredng tang tredng tét nhat trén toan ciu trong tudn vira qua cling
véi thi trwdng Philippines. Chudi tdng vira qua cla chi sé VN-Index ciing 1a thanh tich tét nhat ké tir diu thang
10, cac nhip diéu chinh trong phién ciing rat ngan, diéu con thiéu van chinh 1a thanh khodn & muirc thap.

Best Return Worst Return From highest
Philippines 3.63% Migeria -9.10% 5Z SME -35.18%
Poland 2.43% Luxembourg -8.22% Shenzhen -34.21%
Vietnam 2.20% Chinext -6.74% Greece -32.03%
Denmark 0.59% SZ SME -5.64% Chinext -31.14%
Hungary 0.41% Shenzhen -5.28% Migeria -28.54%
Egypt 0.29% Rus 3000 growth -4.50% Shanghai -27.53%
Indonesia -0.10% United States -4.44% Eaqypt -24.10%
Mikkei 225 -0.16% NASDAQ -4.26% Vietnam -23.78%
Australia -0.50% MNorway -4.02% Italy 23.55%
Switzerland 0.55% S&P 500 -3.79% Turkey 23.04%

Day la tuan thr 3 trong nam, gia tri giao dich kh&p Iénh vé vung 10k ty trong tuan, chinh viéc thanh
khoan sut sau da khién nang lwong cho nhip ting vira réi khéng di manh va chi sé dé dang bi bé gay
khi tién vé can trén cta vung tich liy. Thanh khodn tiép tuc, “dam chan tai chd” v&i gia tri binh quan 2.500 ty
ddng/phién va day ciing la tuan th 3 lién tiép thi trwerng duy tri mée thanh khodn thap nhw hién nay.

Tuan vira qua, khéi ngoai tiép tuc ban rong 355 ty déng, giam 60% so v&i tuan trwdc d6 (900 ty ddng). Bang
chu y, trong khi cac c6 phiéu ngan hang |a tam diém gom vao ctia khéi, thi c6 phiéu I&n VIC van bj xa 6 at. Cac
cb phiéu: SBT, GMD, TPB, CTG, BID...dan dau danh muc mua rong, trong khi cac ma khac nhw: VIC, AAA,
VCG, PVS...dan dau danh sach ban rong cua khbi ngoai.

DPong gép vao mirc tang cda thi trwdng trong tudn qua ndi bat 1a nhém ngan hang, da tdng ctia nhém nay chi
yéu dén tr: VPB (10,34%), TPB (7,9%)...Bén canh d6 Ia nhém cb phiéu ctia dong Vingroup: VIC (9,2%), VHM
(8,85%), VRE (4,5%)..., ngoai ra con ¢ nhém héa chét (BFC, DPM, DGC...). & chiéu nguoc lai, tac dong tor
gia dau gidm sau da anh huwdng dén nhom dau khi nhw GAS, PVD...
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GIA TRI GIAO DICH THEO TUAN
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Vé phan tich ky thuat, Nhin t&» dau thang 11, thj treng dang hinh thanh mét vang tich Ity véi ving khang cw
la vang 928 dén 933 diém, trong khi viing hd tro & 881 dén 895 diém. Chudi tang 5 phién lién tiép da dwa chi sé
tiép can vung khang cw néi trén, néu cé phién breakout thanh céng cung thanh khoan tang dang ké sé Ia dau
hiéu xac nhan cho mé hinh tang.

Kich ban con lai 1a thj tredng van dao ddng trong vung tich ldy. Thanh khodn van thap va lwc mua rat chi déng
tor tén, khdng bi cudn vao cac nhip tang trong khi chi tang trong nhip gidm. Nhin chung, thi tredng van sé giao
doéng trong vung tich Iy Ia kich ban nhiéu kha ndng xay ra, diéu kién can la dong tién tang lén van chwa xuét
hién nén kha ndng bt pha khai ving tich Ity chwa phai la thoi diém nay. Diém tich cuwc dbi véi thi trwong tuan
qua la sw tach biét dan vai thj trudng thé gidi. Tuy nhién ciing can lwu y 1a nhip nguwec dong nay dang trong
diéu kién thi trwong My chwa thiing day, ving 23.500 — 24.000 sé 1a vung hé tro dbi véi Dow Jones, trong khi
dé vung 25.500 — 25.800 sé la vung hé trg dbi vai S&P500.

Ciing do vung tich Ity da hinh thanh va d& nhan biét nén viéc thi truéng khdng thé bt pha khéi vung khang cw
s& ¢ nguy co diéu chinh trong cac phién t&i, sy diéu chinh 1a sé la co hdi d& mua mai. S& di dong tién con
chwa vao manh cé thé 1a dang chd doi xac nhan né lwc pha vé ving tich Idy rdi méi gidi ngan manh hoac khéng
tin twdng vao kha nang doé va ch& gia giadm tré lai dé cé gia tét hon. Thanh khoan cai thién dan & cac phién
giam sé& la d4u hiéu tét, thé hién lwc ciu quay lai mua dan theo chiéu gia gidm. Do vung tich Ity da dwoc dinh
hinh d& nhan nén tadm ly s& la mua & gan viing hé tro.

Trong trwdng hop xau nhét, thj trweng thé gidi bién ddng manh, cac mbce hé tro nhw trén déi véi DJ va S&P500
bi xuyén thung thi kha nang vung day ciing khéng gitr dwge. Con lai, thi trdng sé dao dong trong vung tich Idy,
nhin chung sé khoéng qua tiéu cuc va co diéu kién dé ciing cb thém viing day do vay cé thé lwa chon ma dé mua
tich Idiy.

Theo théng ké trén danh muc cla ching t6i theo di so v&i tuan trwde, % sb ma cé gia Ién hon trung binh 5
phién (Px > MA5) da tang nhe tir 49% I&n 53%, trong khi % s6 ma c6 gia I&n hon binh quan 10 phién cling tang
manh tir 38% lén 63%, dac biét % sé ma ndm trén dwéng Psar ciing tang manh tr mirc 39% lén 68%. Trong
khi dong tién van con nghi ngéd va dirng ngoai thi khéng c6 cach nao khac dé thuyét phuc tién vao béng cach
lam dep céc yéu tb ky thuat dé ai nhin vao ciing rut ra dwoc két luan gibng nhau, va dé chinh la sw ddng thuan.
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Trong bdi canh nay, nha diu tw nén cé chién lwoc dau tw linh hoat, thuan theo xu hwéng chung cla thi truwdng,
tranh dwa qua ch&t vao mét kich ban duy nhét.

VNINDEX - Daily 11/16/2018 Open 901.44, Hi 903.21, Lo 894.14, Close 898.1$_|[_0.1%) MA(Close,20) = 914.10, MA1(Close,50) = 960.94, = 956.15
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Co hdi dau tw: Mirc P/E fw clia VN-Index da vé vung thap nhét trong vong 2 ndm, t&» mirc dinh 21,8 (nam) da
vé mirc 15,6 (nam), trc gidm 29%. Dong cb phiéu ngan hang tiép tuc dwoc ky vong sé giao dich s6i dong trong
tuan t&i voi sw hé tro cia théng tin 1anh dao cac ngan hang nay dang ky mua vao. Ngoai BID tach Top, dang
tao day m&i cao hon day thang 10. Cac cé phiéu I&n nhw: VCB, TCB, TPB dang & ngwdng hd tro va tao mod
hinh 2 day nhd, cac cb phiéu vdn héa Ién khac nhu: VPB, HDB... cling dang cé d4u hiéu tao day mai sau khi
da xuyén thing day thang 10. Ngoai nhdm cb phiéu ngan hang, nhém c¢d phiéu thoai vén nha nuwéc ciing co thé
tré lai sau thanh cong ctia VCG. Bén canh d6 nhdm cb phiéu bat ddng san, ban I&...véi diém roi loi nhuan mang
tinh chu ky thwdng 1a vao quy 4. Cubi cung la dong cb phiéu dwoc hwéng loi tir hiép dinh CPTPP: Thiy san,
dét may, logistics, khu céng nghiép...

. = ir 1204.33
M VNINDEX Index - Last Price 917.97 Hi: 130433 1200

1100

1000

517,57
800

700

L;-_. 0000
20.0000
18.0000
16.1168
14.0000

120000
Jun Sey Dec
2 2017 2018
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Kich ban 1 (lac quan 30%): Thi triwéng c6 thé hinh thanh mo6 hinh tam giac vé&i vai tré dao chiéu.

* Trong kich ban nay, diéu che doi la sw ddng thuan ctia dong tién I&n, khi c6 dong tién vao thi thj trwdng
c6 kha nang sé tién vé vung 950 diém — 960 diém, day 1a ving khang cw manh do c6 sy gép mat cla
duwdng trendline dai han, dwdng MA50, MA100 ngay va fibonacci 23,6%.

= V&ivung khang cw day dac phia trén va quan trong hon Ia trend xuéng da va dang hinh thanh, ching
t6i cho rang kich ban lac quan nhét van dang xac dinh day la mét ving day k§ thuat phuc hdi chir chwa
thé l4y lai dwoc xu hwéng tang. Kich ban lac quan xac dinh VN-Index can thdi gian tich IGy quanh ving
900-950 trwde khi cé xu hwéng mai tich cwe hon. Va véi kich ban nay, ching téi cho rang VN-Index sé
khéng thting viing hé tro 890 trong 1-2 tuan toi.

= Do do, v&ikich ban nay NDT nén chuén bi sé&n sang phwong an trading nhém cé phiéu tét, xac dinh mua
thép trong cac nhip chinh va ban cao tai cac vung khang cw ky thuat manh ma VN-Index c6 dau hiéu
dudi strc chér mua lai sau. C6 thé xem xét gidi ngan véi ty trong hop ly tap trung vao danh muc Bluechips
da gidm nhiéu nhw: Ngan hang, B4t dong san, Chirng khoan, hang tiéu dung & ban 18...

WMINDEX - Daily 11/23/2018 Open 923.91, Hi 92584, Lo 916 87, Close 917 97 (-0.7%) Vol 111,905,792 MA(Close,20) = 912 76, Mid MA(Close,50) = 954 51, Long MAClose 100) = 955 86, MA1(Close 200)=1,01176 1220
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Kich ban 2 (Than trong 50%): Tich lily hep guanh ving 890 — 910 diém.

= Trong kich ban than trong hon, thj trwéng c6 kha nang tich Iy & vang hd tro 890 diém — 910 diém, day
la viing c6 sy gop mét ctia mure fibonacci 38,2%, dwdng trung binh MA100 ngay theo tuan va mirc 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 viing day cii 880. Tuy nhién, kich ban dé phong néu cé bién dong gidm manh va séc do tin bat ngo,
day ky thuat c6 thé tao quanh nguéng Fibo 50% twong &ng viing 860 +/- diém.

= 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 trg ky thuat nao tham chi la vung day.

WMINDEX - Daily 11/23/2018 Open 923.91, Hi 92584, Lo 916 87, Close 917 97 (-0.7%) Vol 111,905,792 MA(Close,20) = 912 76, Mid MA(Close,50) = 954 51, Long MAClose 100) = 955 86, MA1(Close 200)=1,01176
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Kich ban 3 (Xau - 20%) Tao trend zigzag di xudng vung 750 diém

VNINDEX - Daily 11/23/2018 Open 923.91, Hi 925.84, Lo 916.87, Close 917.97 (-0.7%) Vol 111,905,792 MA(Close,20) = 912,76, Mid MA(Close,50) = 954.51, Long MA(Close 100) = 955.86, MA1(Close,200)=1,011.76
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= Kich ban x4u duoc kich hoat trong trwérng 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 muirc trung binh ctia nam 2017. VN-Index c6 thé tiép tuc diéu chinh vé
duwong trendline dwdi ctia md hinh ¢ hiéu. Trong c& 2 md hinh nay, gia cé thé thoai lui vé vang 750 -
768 diém..

= Vé&i kich ban nay, dirng toan bd hoat déng mua vao khi VN-INDEX gidm xuyén qua ving 850 diém va
ch& thoi diém gidi ngan thich hop & cac nguéng hé tro thdp hon. Chi tham gia tré lai khi thj trwérng 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 trworng chipng khoan phai sinh:
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= Thanh khodan phai sinh tiép tuc gidm 17% so v&i tuan trwdc dat tbng 537.526 hop dong dwoc khép lénh.
Gia tri giao dich danh nghia theo d6 ciing giam 16% chi dat 47.535,16 ty dong. Bién do giao dich cac
phién co lai hep twong ddi so véi cac tuan trudc la yéu té khién nha dau tw than trong hon khi dat Iénh.

= Tinh dén cudi tuan nay, chi sé cac hop déng déng loat tang cao so véi cubi tuan trwdc 12-17,8 diém. Cu
thé, hop déng VN30F1812 tang 16,8 diém twong dwong 1,93% |én 886,8 diém, basis hién dat -3,82
diém. Hop déng VN30F1901 tang 1,78% dat mirc 886,5 diém, hién thap hon co s& 4,12 diém. Hai hop
ddng VN30F1903 va VN30F1906 lan lwot tang 2,05% va 1,37% lén 886,8 va 885 diém. Theo do basis
hai hop ddng nay lan lwot 1a -3,82 va -5,62 diém.

= Xu hwéng gidng co van chiém chi dao trong phan Ién thoi gian giao dich phai sinh tuan qua, gay nhiéu
khé khan cho gi6i dau tw. Trong tuan giao dich t&i, kha nang dién bién giang co sé tiép tuc chi phdi, do
do, chién lwoc trading van dwoc wu tién, trong do, diém ban muc tiéu khi VN30 thing vang hd tro 890
diém va diém mua muc tiéu khi VN30 cham hd tro 880 diém..

= V& mat ky thuat, chi s6 VN30-Index diéu chinh sau 5 phién tang diém lién tiép. Khéi lwong nam dudi
binh quan 20 phién cho thdy sy than trong van con chi phéi. Hién twong rung l&c cé thé tiép tuc khi

0 00 0
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MACD van nam duéi nguéng 0. Cac ngwédng hé tro tdt trong phién ctia VN30 tai 890-885-880 diém,
trong khi cac ngwéng khang cu tai 895-900-905 diém.
Tinh dén thoi diém cudi tudn nay, tdng khdi lwgng mé (OI) trén thi trwdng dat 16.154 hop déng, giam
1,2% so v6i tdng khdi lwong mé thei diém cudi tuan trwde, do Ol cha hop ddng VN30F1M gidm 1,2%
dat 15.689 hop déng. Hop déng VN30F2M, VN30F1Q va VN30F2Q cé Ol Ian lwot dat 204, 163va 98

hop ddng.

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.

Ma cp

Khuyén

Von hoa (Ty dong)
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Nganh
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hang
1 VCB
2 MBB
3 ACB
4 BID
5 CTG
6 VPB
7 HDB
8 VIB
9 LPB
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11 TPB
12 TCB

Chirng khoan
13 SSI
14 HCM
15 VND
16 MBS

Bao Hiém
17 BVH
18 PVI

Bat dong san
19 VIC
20 DXG
21 DIG
22 KDH
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24 HDG
25 LHG
26 VHM
27 KBC
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28 PDR Mua 7,019 5.8% 1,935 11,820 14 26,350 1,248,184
Dau khi
29 GAS Theo doi 3.5% 6,473 22,203 14 92,500 494,595
177,040 ' ! ! ! !
Theo doi
30 BSR 45,267 2.7%  #N/AN/A  #N/AN/A  #N/AN/A 14,600 1,584,625
31 PLX Theo dai 12.2% 3,285 16,916 18 58,200 531,248
67,443 : ! ! ! !
Theo doi
32 PVD 5,934 17.4% 0 1 100 15,500 3,121,933

Xay dung & VLXD

33 CTD Nam giilr 11.862 44.3% 20,202 103,227 8 151,700 75,296
0,
34 VvCs Mua 12,000 2.5% 5,620 17,592 13 75,000 375,811
35 VGC Theo do6i 7532 24.4% 1,179 13,763 14 16,800 1,026,180
36 CVT Theo do6i 818 14.7% 4,363 16,425 5 22,300 254,808
37 PTB Theo doi 3062 14.9% 8,346 30,402 8 63,000 88,315
38 BMP Mua 4576 77.4% 5,586 30,410 10 55,900 84,655
39 NTP Theo do6i 3918 23.1% 3,938 24,025 11 43,900 2,591
40 AAA Mua 2585 13.4% 1,731 14,642 9 15,100 1,698,890
41 HT1 Nam giir 5113 5.2% 1,599 13,024 8 13,400 222,360
Thép
42 HPG Nam giir 75 505 39.5% 4,334 18,317 8 35,550 4,186,797
43 HSG Theo do6i 2675 17.4% 1,861 13,564 4 6,950 4,360,181
Pién
44 REE Nam giir 10,139 49.0% 5,068 28,283 6 32,700 366,994
45 NT2 Mua 7197 21.8% 2,874 12,815 9 25,000 108,184
46 PC1 Theo do6i 2 795 35.7% 3,539 23,109 6 21,050 275,887
47 V2 Nam giit 1379 14.7% 21,392 51,475 5 112,000 51,283
48 POW Nam giit 33723 14.4% 1,026 11,437 14 14,400 1,054,324
Logistic
49 VvSC Theo do6i 2015 38.2% 5,746 31,259 7 40,200 223,394
50 GMD Theo do6i 8448 48.6% 6,311 19,229 5 28,450 1,301,009
Hang tiéu dung & Ban
le
<o e 0,
51 VNM Nam giit 205,488 58.9% 4,997 14,620 24 118,000 838,745
52 QNS Nam giir 12.376 11.5% 4,154 18,197 10 42,300 438,936
Nam giir
53 VHC 37.9% 13,325 40,989 8 112,300 265,490
10,366
Nam giir
54 MWG 36,153 36.8% 6,481 18,950 13 84,000 602,679
Nam giir
55 FPT 49.0% 5,322 19,350 8 43,050 542,802
26,414
56 DGW Nam giit 999 11.4% 2,504 18,051 10 24,600 563,792
57 DHG Theo doi 10,983 49.1% 4,037 22,423 21 84,000 87,767
58 PNJ] Nam giir 15419 49.0% 5,428 20,860 18 95,100 372,720
59 VRE Theo doi 71728 25.7% 646 11,192 48 30,800 1,372,761
60 CSM Theo do6i 1534 2.7% 157 11,533 94 14,800 55,496
61 DRC Theo do6i 2613 24.2% 1,191 12,845 18 22,000 176,274
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62 PAC Theo do6i 2,012 28.7% 3,282 13,346 13 43,300 11,066

63 MSN Nam giif 94,913 40.3% 5,416 16,729 15 81,600 778,701
Phan bon & héa chat

64 BFC N&m giir 1,601 13.9% 3,278 17,651 9 28,000 37,875

65 DPM N&m giir 7,807 21.1% 1,492 20,403 13 19,950 466,277

66 DCM Theo do6i 5,294 4.0% 997 11,642 10 10,000 328,432

67 LAS Theo do6i 1,208 5.4% 1,017 11,782 11 11,500 28,909

68 DGC Mua 5,282 1.0% 2,081 25,972 24 49,000 101,254
Du lich va giai tri

69 HVN Mua 40,188 9.3% 1,727 12,234 19 32,200 407,734

70 \'Alo Theo doi 68,785 23.8% 9,463 19,557 13 127,000 616,612

71 AST Mua 2,358 22.4% 4,039 12,924 16 65,500 119,823
Dét may

72 TCM Nam giir 1,348 49.1% 3,678 22,563 7 24,900 817,138

73 TNG Nam giif 947 17.5% 3,200 15,085 6 19,200 1,381,104
Cao su

74 PHR Nam giif 4,214 7.3% 3,635 19,741 9 31,100 349,773

75 DPR Nam giir 1,412 #DIV/0! 4,933 49,888 7 35,200 34,686
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