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

Dién bién thi trwong quéc té:

. % Tang giam

VN-Index 924.86 2.67 16.05 -6.03
VN30 903.43 2.54 14.02 -7.39
Dow Jones 25,270.83 2.36 17.02 2.23
S&P 500 2,723.06 2.42 18.81 1.85
DAX 11,518.99 2.84 13.96 -10.83
CAC 5,102.13 2.71 15.80 -3.96
Nikkei 225 22,243.66 5.00 15.84 -2.29
Shanghai 2,676.48 2.99 12.42 -19.07
vang 1,232.89 -0.05 -5.37
Dau WTI 63.14 -6.58 4.50

Thj trwong chdng khoan My dd ghi nhan mét tuan tang diém manh, trong dé chi sé Dow Jones ghi nhan
tudn tang manh nhét ké ter thang 6/2018. Két thic tuan, chi sé Dow Jones déng ctra & 25.270 diém
(+2,36%), chisé S&P 500 dong ctra &2.723 diém (+2,42%) va chisé Nasdaq Composite déng ctra &6.975
diém (+2,84%).

Dién bién phuc hdi trong tudn qua phan I&n dén tir cac yéu tb: (1) Cac chi sé chirng khoan héi phuc tré lai sau
khi cham céc viing hé tro k§ thuat manh (Key Support); (2) Tin hiéu phuc hdi manh ctia TTCK Trung Québc sau
khi Chinh phu va co quan quan ly tuyén b6 sé tiép tuc hé tror DN va TTCK; (3) Thoéng tin Téng théng My Donald
Trump yéu ciu cac quan chirc My chuan bi mét thda thuan thwong mai tiém nang véi Trung Quéc da thic day
céc thi trwéng tdng manh. Cu thé:

= Cac chisé chirng khoan héi phuc tré lai sau khi cham céc viing hé trer ky thuat manh
Da gidm diém kéo sang dau tuan nay sau khi chi s6 S&P 500 tiép tuc gidm sau vé sat mic hd tro manh
2.600 diém bat dau dién ra tin hiéu hdi phuc ky thuat. That vay, sau khi gidm xuyén qua cac nguwdng hd
tro manh cla cac dwdng trung binh ddng trung va dai han nhu MA100, MA200, chi sé S&P500 phai tién
sat day ci da tirng 1a vang hé tro manh vao thang 2 thang 4&5 méi bat dau phuc héi tang tré lai. Tuy
nhién, cac ngudng khang cu tai ving MA200 twong (rng nguwéng 2.764 diém va MA100 twong ng 2.819
diém sé 1a vung thir thach cla chi sé trong tuan téi day.

= Tin hiéu phuc héi manh ttr TTCK Trung Quéc. Nha ddu tw Trung Qudc bao gébm ca National Team
dang db x6 mua cd phiéu trong nwéc théng qua viéc bé tién gian tiép qua quy ETF. Nam quy lién két voi
National Team da ban bét ¢ phiéu va tréi phiéu trong quy 3/2018, va cling la mét diu hiéu cho thay cac
quy Chinh pha cé thé chuyén hwéng sang dau tw thu déng thay vi can thiép chi déng. Téng cong 255
quy ETF bam séat cb phiéu Trung Quéc hit rong 7.34 ty USD trong thang 10/2018, dwa trén di liéu tw
Bloomberg. Day la thang hut rong manh ky luc cta quy ETF ¢b phiéu Trung Quéc va cao hon gan 20%
so véi thang bom vén ky luc trwére d6 1a 6.14 ty USD trong dot ban thao chirng khoan nam 2015. Thang
10 vtra qua, Chua tich nwéc Trung Quaéc, Tap Can Binh, htra sé hd tro lién tuc cho cac cong ty tw nhan,
ddng thdi co quan quan ly thi trwdng Trung Quéc cam két dan dat thém dong vén dai han vao thj trwong
chirng khoan.
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= Ky vong sap tién t&i théa thuan thwong mai trong th&i gian t&i? Sau khi 6ng Donald Trump y&u cau
cac quan chirc My chun bj mét thda thuan thwong mai tiém ndng véi Trung Qudc tao ra tin hiéu lac
quan cho thj trwéng thi ngay sau dé nhirng théng tin dwa ra tir cac quan chirc cao cap My cho thy chuwa
hé c6 dau hiéu nao cho thay mét thda thuan thwong mai da sép dén gan. Trong dé, Cé van Kinh té
hang dau caa Donald Trump, Larry Kudlow, néi v&i hang tin CNBC rang 6ng Trump khdng hé yéu
cau ndi cac phac thao mét théa thuan thwong mai véi Trung Quéc. Gisi dau tw dang binh luan rang
viéc thay ddi quan diém 180 dd chi mét vai ngay trwéc cude bé phiéu gitra nhiém ky vao ngay thir 3 téi
dwéng nhu la nd lwc dé thuc day va nang d& thi trweng chirng khoan My hdi phuc.

* Trong tudn t&i, tam diém cla thj trwdng sé tiép tuc cha y téi cac sw kién chinh: (1) Bau ctr gitba nhiém
ky tai My; (2) Cudc hop chinh sach cha Fed vé 14i suét; (4) Dir liéu lam phat cta nha san suét My;
(4) Sé liéu cong bd KQKD Q3 sé gan két thuc; (5) Sé liéu thwong mai Trung Quéc.

TTCK Chau Au déng loat tang diém...

= Ching khoan Chau Au quay d4u ting diém trong tuan qua. Chi sé FTSE 100 déng ctra & 7.094 diém
(+2.23%), chi s6 DAX 30 clia Birc déng clra & 11.518 diém (+2,84%), va chi s CAC 40 clia Phap déng
ctra & 5.102 diém (+2,72%).Tuy nhién, thang 10 van la thang tdi t& nhat ctia chirng khoan chau Au ké
tr thang 1 nam 2016.

= Thi trwérng chirng khoan chau Au da tang tré lai vao gitra tudn, khi thj treng My tang diém va sy gidm
bét cang thang cla thwong mai toan ciu da thac day tam trang nha dau tw lac quan hon. Péng bang
Anh tang |&n so v&i d6 la My sau khi c6 cac bao cdo méi rang théa thuan Brexit dw kién da dat dwoc, va
Ngan hang Anh (BOE) cé mét lap trworng nghiéng vé kha nang tang |4i suat trong twong lai.

Chirng khodn Chéu A phuc hoéi manh, TTCK Trung Quéc va Nhan dan té ting gia tré lai.

= Thj trwong chirng khoan Nhat Ban ciing héi phuc trong tuan qua, khi chi sé6 Nikkei 225 Stock Average
dong clra & mirc 22.243 diém (+5,0%). Két qua dat dwoc da cham dit chudi bén tuan giam diém lién
tiép cha chi sb. Vao cubi phién giao dich hdm thir Sau, déng Yén doéng ctra & mirc 112,93 Yén déi 1
USD. Sau cudc hop chinh sach cia Ngan hang Nhat Ban (BoJ) vao ngay 30-31 thang 10, ho da thdng
béo sé gitr nguyén chinh séach tién té hién tai cia minh. BoJ cling cat giam dy b&o lam phat, véi mic
dw bao lam phét tiéu ding cbt 16i sé& 1a 1,5% trong nam tai chinh 2020.

= CAc chi sb thj trworng chirng khoan chinh ctia Trung Quéc va ddng nhan dan té da tang tré lai sau khi co
tin tlrc rang Téng théng Trump mudn dat dwoc thda thuan véi Cha tich Trung Québc Tap Can Binh trong
van dé thwong mai vao cudi thang nay. Chi sé Shanghai Composite déng clra & 26.486 diém (+7,16%),
va chi sb Hang Seng Index déng clra & 2.676 diém (+3%). Ddng Nhan dan té tang manh, sau khi dat
mtrc th&p nhét trong hon mot thap nién qua so véi dong d6 la My vao dau tuan. Tuy nhién ngoai van
dé chién tranh thwong mai, Trung Quéc van phai d6i mat véi cac van dé khac nhw nhivng dau
hiéu cha sw suy giam ting trweéng nhanh hon dw kién cta nén kinh té. Tuan qua chi sé PMI thang
10 chi dat 50,2 diém, mirc thap nhat ké ttr thang 7/2016.

= Phién cudi tuan, loi suét trai phiéu Chinh pht My ky han 10 ndm cong 6,2 diém co ban 1én 3.201%, trong
khi chi sé déng USD (ICE U.S. Dollar Index) — thuwéc do dién bién ctia ddng USD so véi 6 dong tién chd
chét khac tang 0,3% Ién 96.542.
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Gia dau chirng kién tuan sut thi tw lién tiép: Dau WTI sut 6,6%, dau Brent giam 6,2%

= Tuan qua, gia dau thé gi¢i da cé nam phién di xubng lién tiép v&i mirc gidm hon 6%, gitra bdi canh lo
ngai vé tinh trang dw thira ngudn cung da thuc day gi¢i dau tw tién hanh hoat dong ban ra chét 1&i.Ca
dau WTI va dau Brent déu ghi nhan tuan sut giam thir 4 lién tiép.

= Két thac tuan, hop déng dau thd ngot nhe WTI giao thang 12 trén san Nymex gidm 6,6% xubng 63,14
USD/thung, mrc thap nhéat ké tr dau thang 4/2018. Hop ddng dau Brent giao thang 1 trén san Luan Bén
gidm 6,2% con 72,83 USD/thiing, mic déng clra thap nhat ké tr ngay 21/04/2018.

= Giéa dau di xudng sau khi Nga phat di tin hiéu rdng san lvong dau sé van & mac cao va trién vong kinh
té toan cau khong méay kha quan da lam day |én nhirng lo ngai v& nhu cau dau thd. Cac hang hoa coéng
nghiép nhw dau thé ciing bi anh hudng béi sy lao dc trén céc thi trwdng chirng khoan toan cau do lo
ngai vé loi nhuan doanh nghiép va tac déng cla cang thang thwong mai déi véi tang trwdng kinh té,
cing nhw ddng USD manh lén.

= Sb liéu tir Refinitiv Eikon cho thay san lwong dau ctia Nga, My va Saudi Arabia da Ian d4u tién dat mirc
33 triéu thung/ngay trong thang Chin, tang 10 triéu thung/ngay ké tir khi bat dau thap nién nay va riéng
ba nha san xuét I&n nay hién dap ng hon 30% nhu ciu dau thé gi¢i. Theo cac chuyén gia, nhirng dau
hiéu vé sy gia tdng ngudn cung trén toan cau da gay strc ép ddi voi thi trwong dau mé. Trong thang
Mu i, san lwong dau cta Nga dat 11,41 triéu thang/ngay, mire cao chua tirng ¢ ké tir khi Lién bang Xo
viét tan ra ndm 1991.

Dién bién gia dau WTI trong tuan qua (weekly)
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Thi trwéng vang: Gia vang thé gi&i giam nhe trwéc sw manh |én cta déng USD

= Tuan qua, gia vang thé gidi trai qua bdn phién di xubng, trwdc sw manh |én ctia ddng USD. Theo wéc
tinh, ca tuan gia kim loai quy nay giam khoang 0,1%, ghi nhan tuan giam dau tién trong ndm tuan qua.

= Nén kinh té My da tao ra thém 250.000 viéc |am mé&i trong thang 10, cao hon dw bao 208.000 viéc
lam, trong khi ty |é that nghiép khéng d6i tai day 48 nam la 3,7%. Thu nhap binh quan méi gi®
trong 12 thang tang tir 2.8% |én 3,1% trong thang 9/2018. Cac nha phan tich canh béo rang béo céo
viéc lam thang 10 manh mé cé thé gay strc ép 18n vang khi bao céo nay co thé ciing cb ky vong Cuc Dy
trir Lién bang My (Fed) sé tiép tuc nang Iai suét véi téc do 6n dinh, qua d6 lam tang loi suét trai phiéu
Chinh pha va ddng USD. Loi suét trai phiéu ting cao ciing c6 thé 1a rao can dbi véi vang va cac hang
hoda khac vi sau nay khong dem lai dong thu nhap.

= Loi suét trai phiéu Chinh pht My ky han 10 nam cong 6.2 diém co ban 1én 3.201%, trong khi chi sé déng
USD (ICE U.S. Dollar Index) — thuwéc do dién bién ctia ddng USD so véi 6 déng tién chi chét khac tang
0,3% lén 96.542 khi cac hop ddng vang chét phién.
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Thi trwwdng co’ s& tuan 05 - 09/11: Kiém nghiém ving khang cw 950+/- 5 Pts

= Cung v&i sw phuc héi caa thi trweng chirng khoan toan cau, TTCKVN ciing c6 mirc ting 2,7% va
cat mach giam 4 tuan trwéc dé.

= Thanh khoan thi trweéng tiép tuc & mirc thap khi tam ly NDT tiép tuc than trong, gia tri khép Iénh
binh quan van dwéi 3.000 ty/phién. Trong khi dé, giao dich théa thuan caa khéi ngoai la in hiéu
dang chu y.

= Yéu td ngoai tac déng van la bién sé bat dinh, thi trwdng trong nwéc tuan qua tiép tuc dén nhan
nhirng thong tin hé tro méi

= Vé ky thuat, Trong kich ban than trong, thi trwng c6 kha nang tich lily & ving hé tro 883 diém —
900 diém, day la viing cé sw g6p mat cta mirc fibonacci 38,2%, dwong trung binh 100 ngay theo
tuan va mre day cda thang 7 vira qua

= Chién lwogc dau tw: nha dau tw nén cé chién lwoc dau tw linh hoat, thuan theo xu hwéng chung
cua thj trwéng, tranh dwa qua chat vao mét kich ban duy nhat, mua tir tte nhirng cé phiéu muc
tiéu, n6i khéng véi viéc lao vao mua tét tay (all-in)

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

Thi trwérng chivng khoan chau A tang diém manh trong phién cudi tuan trwde, dat mirc cao nhat 3 tuan, sau khi
c6 tin hiéu ha nhiét trong céng thdng thwong mai My - Trung. T Thwong Hai t&i Tokyo va Héng Kong, cac chi
sb dong loat "phuc héi" tr 3% — 7,2%, chi s Shanghai Composite clia san thuwong hai tang 3%, Chi sb Nikkei
clia chirng khoan Nhat Ban tang 5%, Chi sé Hang Seng ctia chirng khoan Héng Kéng tang 7,2%. Chi s MSCI
chau A-Thai Binh Dwong khéng bao gém Nhat Ban nhay 1én ngwdng cao nhat ké tr hdm 10/10. Tuan nay, chi
sb da tang 6,4%, danh diu tuan tdng manh nhat trong 3 ndm. Chau A 1a khu virc nhay cdm nhéat véi chién tranh
thwong mai, nén theo 18 tw nhién, khoan chau A sé& tdng manh nhét truéc trién vong dat dwoc mot thda thuan
thwong mai

Gi¢i phan tich cé danh gia trai chiéu vé dong thai mai ctia 6ng Trump. Nhirng ngudi lac quan thi cho rang, déng
thai ctia 6ng Trump la rat tich cuwc, va "co thé phan anh sw that |a cac cong ty & My da bat dau cam nhan
anh hwéng cua chién tranh thwong mai théng qua gia ca tang 1én va ty suat lgi nhuan bj bao mon béi
thué quan. Trong khi d6, nhirng ngw®i than trong thi cho rang éng Trump da nghi ra mét "cach hoan
hao” dé dwa thi trwong chipng khoan tiang diém trwéc ky bau cte Quéc hdi My, déng thevi ddt 6ng Tap
vao thé la ngwei dé doé 16i néu hai bén khong thé dat théa thuan". VAn chwa rd la liéu 6ng Trump cé ha bét
yéu cau néu Trung Quéc phan dbi hay khong, va viéc tién téi mot thoéa thuan van ddi mat vai rat nhiéu rao can.

Tuy viéc nédi lai dbi thoai gitra Washington va Bac Kinh 13 tin tot di véi thj trwérng vao IGc nay nhuwng gidi dau tw
van gir quan diém than trong. Khoang thoi gian 4 tuan gitra cudc bau clr Qudc hdi My va cudc gap G20 &
Argentina hdm 30/11 sé la quang thdi gian quan trong d& xem moi viéc di&n bién nhu thé nao.

Ciing trong tuan qua, nha dau tw nwéc ngoai vira lap ky luc méi vé mua cb phiéu Trung Qudc. Nha dau tw nwéc
ngoai — vén cdm thay cubn hut béi niém hy vong Trung Québc va My c6 thé vwot qua bat déng thwong mai — da
mua 17,4 ty Nhan dan té (twong &ng 2,5 ty USD) ¢6 phiéu Trung Quéc théng qua kénh giao dich lién két voi
Hdng Kéng trong ngay thr Sau (02/11). Con sé nay cao gap doi so véi mire ky luc thiét 1ap trong ngay truéc dé
(01/11) va xda sach toan bd mirc ban rong trong thang 10/2018. Nha dau tw tin twdng cb phiéu Trung Quéc loai
A sé& c6 thanh qua tét hon so véi ¢d phiéu Hong Kéng, sau khi Trung Québc dwa ra cac chinh sach hé trg cho
nén kinh té va thj trong vén, va do dé, khdi ngoai da rét von ky luc vao thi truéng chirng khoan Trung Quéc.

Thang 10 vira qua, Chu tich nwéc Trung Québc, Tap Can Binh, htva sé hé tro lién tuc cho cac cong ty tw nhan,
dong thoi co quan quan ly thi trwéng Trung Québc cam két dan dét thém dong vén dai han vao thj trwdng chieng

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



*

MARKET MBS

STRATEGY " ME SECURITIES |

khoan. Nha dau tw Trung Qudc — bao gébm ca National Team — dang d6 x6 mua c6 phiéu clia nwéc nha, chi
khéng phai 1a mua trwc tiép ma thong qua quy ETF. Téng cong 255 qu§ ETF bam sat ¢d phiéu Trung Quéc hut
rong 7.34 ty USD trong thang 10/2018, dwa trén dir liéu tir Bloomberg. Pay la thang hut rong manh ky luc clia
quy ETF cb phiéu Trung Quédc va cao hon gan 20% so véi thang bom vén ky luc truéc dé 1a 6.14 ty USD trong
dot ban thao chirng khoan nam 2015.

Shopping Spree Marching In
Foreigners' net buying of China stocks rises to record

Chinese stock ETFs saw the biggest monthly inflows in October
stocks $10b
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O b bén kia ctia Thai Binh Dwong, tinh chung ca tuan, S&P va Dow Jones tang 2,4% médi chi sd, trong khi
Nasdaq ting 2,7% day ciing la tudn ma S&P va Nasdaq dat mirc tdng phan trdm manh nhét ké tir thang 6. Nén
kinh t& My tiép tuc phat di théng tin tich cwc.

B&o céo clia Bo Lao ddng nwéc nay cho thay thi trwong viéc lam tang trwdng manh trong thang 10, mot dién
bién cting cb kha nang Cuc Dy tri¥ Lién bang My (FED) tiép tuc nang lai suat trong thang 12. Cac chi sé chinh
tai thi trwdng chirng khoan My déu da quay dau gidm tré lai trong phién cudi tuan bat chap két qua tang manh
ngay trwdc do khi don nhan théng tin “ha nhiét” trong cang thang thwong mai My - Trung.

Bén canh d6, dién bién dang chu y khi loi tirc trai phiéu 10 ndm cta chinh pha My bat ng® tang vot tré
lai va leo trén mirc 3,2%, trong khi lgi tirc trai phiéu 2 nam ciing tang 1én mirc 2,92%, ving dinh tinh dén
hién tai cia ndm 2018. Do vay, bat chap chi sé Dow Jones hoi phuc 3 phién lién tiép, tam ly ngai rai ro
clia gi¢i dau tw van & mirc cao, Chi sd Fear-and—Greed ciing da chuyén tir Greed sang Extreme Fear trong
thoi gian ky luc va day Ia 1an thir 2 trong ndm chi s6 nay quay lai vang Extreme Fear. Tuan qua, chi sd nay chi
tang dwoc 1 diém tr mirc 7 1&n 8 nhor 3 phién tang lién tiép ctia Dow Jones, tuy nhién van & mdc Extreme Fear.
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Bén canh d8, nhu cau dau tw cac tai san an toan ciing ting lén khi ty suét loi nhuan cla trai phiéu dang vuwot
trdi hon so véi cb phiéu 6 diém phan tram trong 20 phién giao dich gan nhét, né cho thdy nha diu tw van chwa
quay lai véi thi trwerng cb phiéu von ri ro va tim sw tri 4n & cac tai san an toan hon nhuw trai phiéu. Trong khi
do, chung ta da chirng kién hién twong ky la khi cAu tric ky han ctia dé bién déng thj trwerng VIX that bai trong
viéc tim lai trang thai thong thwdng sau khi bi ddo ngwoc manh vao dau thang, va tham chi con véng xubng sau
hon nira. Dang chu y, day l1a 1an dau tién xay ra hién twong nay ké tlr cudc khiing hoang tai chinh nam 2008,
cho thay thj trwdng dang ky vong nhitng bién dong manh hon trong twong lai.

Tuy nhién, gi¢i chuyén gia cho rang sau khi két thuc thang 10 “dang so”, chirng khoan My cé thé dién bién tbt
trong thang 11, ho cho rng dé la mot dot diéu chinh trong mét thi trwéng gia 1én da kéo dai. Tham chi theo
nhan dinh cGa Goldman Sachs thi thj trwérng sé phuc héi 6% trong 2 thang téi. Thi trwdng chirng khoan bi ban
thao “qua da” trong thang 10 va sé& dwoc bu dap phan nao khi cac cong ty mua lai 6 phiéu. Goldman Sachs dw
bao tdng gia tri cé phiéu mua lai trong ndm nay lén t&i 1.000 ty USD, gitp cong ty nay dat muc tiéu S&P 500
2.850 diem.

Tré lai thj trwong trong nwéc, Chirng khoan Viét Nam thang 10 bién déng manh khi déng loat cac chi sé giam
sau. Vbn hoa thj trudng thang 10 "bdc hoi" 399.000 ty ddng (trén 17 ty USD). Cac ma cb phiéu I6n, tru cot cha
cac san gidm diém véi bién dd Ion.

Cung véi sy phuc hdi tir day ctia cac thj trwdng chirng khoan trén toan cau, chirng khoan Viét Nam tuan vira
qua cling c6 sy phuc hdi 2,7%, cat mach gidm 4 tuan lién tiép trwdc dé. Thanh khoan khédp 1énh van & mirc
thap, chi dat 2.950 ty déng so vé&i mirc 3.300 ty ddng cla tuan trudc do. Cac 1énh giao dich thda thuan I6n cla
khéi ngoai dwoc thye hién ciing la diém dang chi y. Tuan qua chieng kién viéc hai cé phiéu VHM va BID hoi
phuc manh mé, xuat hién cac phién tang tran trong tinh trang trang ban. Chinh déng lwc ting manh cua
hai cé phiéu nay da dan dat thi trwong héi phuc dang ké trong tuan qua. Nhém ngan hang ciing chirng
kién sy khéi sac khi cac cb phiéu trong nganh déu héi phuc tré lai. Tuy nhién, ngoai trir BID va ACB da tang
clia cac ¢d phiéu nay khéng qua manh khi cong bd KQKD quy 3 ctia nhdm ngan hang cac khoan no xu tang
dang ké. Nhom dau khi, viéc gia dau lién tuc sut giam ciing khéng ngan can duwoc da phuc hdi ctia cac ¢d phiéu
nganh nay. Khi tuan qua GAS, PVS, PVD déu hdi phuc tét dat mirc trén 7%. Ngoai ra, cac nhém cb phiéu dwoc
hwéng loi tir CPTTP ciing cé mirc tdng manh trong tudn nhw: Thay san, dét may, logistics, ...

Khdi ngoai ghi nhan két qua mua rong doét bién trong tuan nay, 1&n dén 1.569 ti ddng nhwng bi chi phéi manh
b&i thwong vu mua rong ca biét tai MSN (+2.283 ti ddng). Néu loai bé thwong vu nay thi khéi ngoai van ban
rong 714 ti dong tinh riéng tai HSX, ting gan gap doéi so v&i két qua ban rong & tuan trwéc (413 ti dong).
Vi két qua vira néu, khdi ngoai van nén dugc xem la tac nhan tao ra diém trir cho trién vong cda thi trwdrng khi
cwdng dd ban rong tiép tuc tang.

V& mét thong tin, cac yéu td bén ngoai van la bién bat dinh, tuy nhién ciing dang dan tich cwc, trong khi d6 thi
trwong trong nwérc tiép tuc dén nhan nhirng théng tin hd tro. Cu thé:

1) Mgi day trong cudc hop thudng ky, Thi twéng Nguyén Xuan Phuc cho biét, 12/12 chi tiéu ma Québc hoi
giao ndm nay déu cé thé dat va vwot, GDP kha nang dat trén 6,7%, no cdng gidm, lam phat dwéi 4%...
Burc tranh kinh té Viét Nam kha quan la nén tang hé tro cho thi trwéng chirng khoan.

2) Ch tich nwéc dé nghi Qudc hoi xem xét, quyét dinh phé chuan Hiép dinh CPTPP cling cac van kién lién
quan trong ky hop tht 6, Qudc hdi khoa 14... Theo két qué nghién ctru chinh thirc dworc Chinh phi giao
Bo Ké hoach va Dau tw thwc hién vao thang 9/2017, CPTPP cé thé gitip GDP va xuéat khau cua Viét
Nam tiang twong (rng la 1,32% va 4,04% dén nam 2035. Tdng kim ngach nhap khau ciing c6 thé téng
thém 3,8% thap hon téc dd tang xuat khdu nén tac dong tdng thé dén can can thwong mai la thuan loi.
Ngoai ra, viéc co6 quan hé FTA v&i cac nwéc CPTPP sé giup ta ¢cé co hdi co cAu lai thi tredng xuét nhap

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



MARKET MBS

STRATEGY

khau theo hwéng can bang hon, tir d6 gitp ta nang cao tinh doc lap tw chi cGa nén kinh té. Thém vao
do, tham gia CPTPP sé gilp ta cé co hdi tham gia chudi cung &ng hinh thanh sau khi CPTPP ¢6 hiéu
lwe, 1a diéu kién quan trong dé nang cao trinh dd phat trién nén kinh té, tv dé co thé tham gia vao cac
cong doan san xuét co gia tri gia tang cao hon.

3) Tha twéng yéu cau dam bao khéng tang lai suat cubi nam: Thi twéng yéu cdu Ngan hang Nha nuwéc
diéu hanh chinh sach tién té ch&t ché, than trong. "Cé phuong an ngay tir bay gie dén cudi nam dé dam
bao khong tang lai suat huy dong, Ii suét lién ngan hang nhdm tao thém sw linh hoat khi ¢rng phé véi
cac dién bién bét loi trén thij trwdng tai chinh thé gi&i va cang thang thwong mai My - Trung gia tang".
B& Tai chinh can chu trong theo ddi sat dién bién tinh hinh quéc té va trong nuwéc dé cé gidi phap phu
hop, kip thoi dé phat trién hiéu qua, bén virng thi trwdng chirng khoan.

4) PMI thang 10 ciing la chi s6 m&i nhat dwoc cap nhat vé tinh hinh san xuét tai Viéet Nam, da ting
t&r mirc thAp clia mwdi thang 1a 51,5 diém trong thang 9 1én 53,9 diém trong thang 10. Diéu nay thé hién
sy cai thien manh mé nhat cta strc khde Iinh vwc san xuét ké tlr thang 7. T4t cd ndm thanh phan cla
chi s PMI déu gép phan cai thién sirc khde linh vwc san xuét vao dau quy 4 nam 2018. Nganh san xuét
Viét Nam phat trién manh hon trong thang 10 khi ting trwdng san xuét, viéc lam va hoat ddng mua hang
héa dau vao da gia tdng nho sb lwong don dat hang méi tdng manh va nhanh

5) Theo théng tin tir trang tin Han Quéc Thelec, Samsung dang cé ké hoach xay dwng thém mét nha
may san xuat smartphone tai Viét Nam. Néu dé xuét duwoc thong qua, Samsung Electronics sé c6 téng
coéng 3 nha may smartphone tai Viét Nam. Theo théng tin tir Han Québc, Samsung mudn mé thém nha
may tai Viét Nam trong bdi cdnh hang sap déng clra cac nha may tai Trung Québc

Veé chién lwoc dau tw

Xu hwéng chinh van dang trong da gidm va nhip hdi phuc vira qua mai chi la giai doan hdi k§ thuat. Do vay, nha
dau tw nén co6 chién lwgc dau tw linh hoat chang han: “ném da do dwdng”, thuan theo xu hwéng chung cua thi
trwdng, tranh dwa quéa chat vao mot kich ban duy nhat. V&i phwong cham “liéu com gap mém”, an it no lau,
mua ti t nhivng cd phiéu muc tiéu, néi khéng véi viéc lao vao mua tat tay (all -in), chap nhan nhirng khoan loi
nhuan nhd khoang 3%-5% trong cac nhip hdi ky thuat thay vi nhirng phi vu kiém I&i hang chuc phan trdm nhuw
trwée.

Vé ky thuat, thi trworng dang c6 mot sé diém can chu y. Thi nhét, véi 2 phién phuc hdi manh mé trong tuan qua,
chi sd Vnindex da lap GAP & ngay 25/10 thanh cong. Nhw vay mé hinh Long Islands gia gidm rat nguy hiém da
bi pha v&. Th hai, thi tredng dang bi chan trén béi 2 dwdng MA20 ngay va dwong trendline dai han vira bi vi
pham trong 2 vira qua. Thi ba, thi tredng dang duoc hé tro bdi dwdng MA100 ngay theo tuan & mébc 883 diém
va mirc Fibonacci 38,2% & 900 diém theo tuan.

Trong khi dong tién van con nghi ngd va ding ngoai thi khéng cé cach nao khac dé thuyét phuc tién vao bang
cach lam dep cac yéu t6 ky thuat dé ai nhin vao ciing rat ra dwoc két luan gidbng nhau, va dé chinh la sy déng
thuan. Dién bién thj treong dang phan (rng ddng nhip v&i thé gidi va néu tinh hinh bén ngoai ém, thi trwong
trong nwéc sé tang ty 1é xac suat da tao day. Trong béi canh nay, nha dau tw nén cé chién lwgc dau tw linh hoat,
thuan theo xu hwéng chung cla thi trwong, tranh dwa quéa chat vao moét kich ban duy nhét.

Kich ban 1 (lac quan 50%): VN-Index tich lily di ngang trong viing 900 — 950 diém

= VN-Index dang phuc hdi theo dung dw kién ctia kich ban lac quan theo nhw dw b&o cla tuan trwde. Chi
sb6 cham viing hd tro thap nhat 880.85 diém va phuc hoi tré lai. Do d6, véi kich ban nay ching téi van
cho rang chi sb c6 thé hdi phuc tr 30-60 diém twong (rng c6 thé cham lai viing khang cu ctia MA20, Fibo
23.6% va khang cv trendline trung han twong (rng viing 950+/- 5 diém.
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= V&iving 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 nhat van dang xac dinh day la mét ving day k§ thuat phuc hdi chir chwa
thé lay lai dwoc xu hwéng tang. Kich ban lac quan xac dinh VN-Index can thei gian tich Ity quanh vung
900-950 trwde khi cé xu hwéng mai tich cwe hon. Va véi kich ban nay, chang téi cho rang VN-Index sé
khéng thting viing hé tro 900 trong 1-2 tuan toi.

= Do d6, v&ikich ban nay NDT nén chuén bi sé&n sang phwong an trading nhém cé phiéu tét, xac dinh mua
thap trong cac nhip chinh va ban cao tai cac ving khang cw ky thuat manh ma VN-Index c6 dau hiéu
dudi strc chér mua lai sau. C6 thé xem xét gidi ngan vai ty trong hop ly tap trung vao danh muc Bluechips
da gidm nhiéu nhw: Ngan hang, B4t dong san, Chirng khoan, hang tiéu dung & ban 18...

VNINDEX - Daily 11/2/2018 Open 911.35, Hi 927.62, Lo 910.4, Close 924.86 (1.9%) Vol 209,087,968 MA(Close,20) = 943.13, Mid MA(Close,50) = 974.77, Long MA(CIose,100) = 962.84, MAT(Close,200) = 1,024.19
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Kich ban 2 (Than trong 30%): Tiép tuc gidam sau nhip hoi ky thuat, tich lily viing thap 880-900

UNINDEX - Daily 11/2/2018 Open 911 35, Hi 927 62, Lo 910 4, Close 924 86 (1.9%) Vol 209,087,968 MA(CIose,20) = 943,13, Mid MA(Clase,50) = 974.77, Long MA(CIose, 100) = 96284, MA1(Close, 200) = 1,024 19

VN-INDEX

s i
”””” 100.0% 599.08

2016 TApr Tul od 2017 TApr Tul TOct 2018 TApr Tul TOct

= Trong kich ban than trong hon, thj trwéng c6 kha nang tich Iy & vang hd tro 880 diém — 900 diém, day
la viing c6 sw gop mét ctia mirc fibonacci 38,2%, dwdng trung binh 100 ngay theo tuan va mlrc day cla
thang 7 vira qua.

= Kich ban nay nghiéng vé kha nang VN-Index sé& xuyén qua méc hé trg 900 diém va tao day ky thuat
quanh nguéng Fibo 50% twong (ng viing 862-882 diém.

* Trong trwdng hop nay, NPT nén chudn bj sdn sang phwong an ban trwéc — mua sau véi cadc nhém cd
phiéu tét trong c&c nhip kiém nghiém khéng thanh cong cac ving cdn manh va suy yéu tré lai. Tuyét ddi
khong nén all in vao mét vang hé tro k§ thuat nao tham chi la vang day.

Kich ban 3 (Xau - 20%) Tao trend zigzag di xudng vung 750 diém

VNINDEX - Daily 11/2/2018 Open 911.35, Hi 927.62, Lo 910.4, Close 924.86 (1.9%) Vol 209,087,968 MA(Close,20) = 943.13, Mid MA(Close,50) = 974.77, Long MA(Close, 100} = 962.84, MAT(Close,200) = 1,024.19
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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 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
chd thoi diém gidi ngan thich hop & cac nguéng hé tre 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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» Thj trwdng phai sinh tiép tuc ghi nhan mét tuan giao dich s6i déng véi tdng khdi lwong 828.739 hop dong
duoc khép 1énh, tang gan 6% so v&i tuan lién trwde. Phién ngay thir Hai (29/10) véi thanh tich 193.789
hop ddng nhanh chéng phéa vé& ky luc thanh khodn méi dwoc thiét 1ap to thir Sau trwde d6. Gia tri giao
dich danh nghia theo d6 tdng gan 5% dat 73.504,7 ty dong, phién giao dich dat gia tri thAp nhét la the
Tw ciing dat trén 10.570 ty déng.

= CAc hop dong ddi chiéu tang/gidm lién tuc qua méi phién, tuy nhién véi dién bién tang nhiéu gidm it, dén
cudi tudn nay chi sé cac hop ddng déng clra cao hon so véi cudi tuan trwdce tir 33,6-36,5 diém, mang lai
nhiéu loi nhuan cho nha dau tw kién tri ndm gitr vi thé Long. Cu thé, hop ddng thang 11 tang 4,2% tuwong
dwong 36,5 diém dat méc 906,5 diém, basis dat +3,07 diém. Hop déng VN30F1812 déng clra phién
cudi tuan v&i 906,9 diém twong rng mirc tang 4%, hién cao hon co sé& 3,47 diém. Hai ma hop déng
VN30F1903 va VN30F 1906 tang lan lwot 4,03% va 3,85% dat 906,1 va 906,6 diém. Theo d6 mirc basis
cta hai hop dong nay dat +2,67 va +3,17 diém.

= Nhirng tin hiéu phuc héi tich cwc tr co s& cong thém basis ctia VN30F1811 chuyén déi sang trang thai
m& réng +3,07 diém da phan anh ky vong tang diém cla gi¢i dau tw dbi véi VN30-Index. Vung dao dong
muc tiéu sé 1a ving 890-930 diém trong tuan tai.
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= Vé mat ky thuat, VN30-Index dao chiéu kha &n twong vao phién cudi tudn 02/11/2018. Mau hinh nén
gan giéng Bullish Belt Hold xuét hién cho thdy nha dau tw da bét bi quan. Khéi lwong giao dich cé dau
hiéu cai thién nhwng chua thuc sw manh mé. H6 tro manh trong ngan han la viing 860-880 diém, viing
nay da hé tro rat tét trong thdi gian qua va co nhiéu lan test thanh cong.

» Tinh dén thoi diém cubi tudn nay, tdng khéi lwgng mé (Ol) trén thj trwdng dat 15.932 hop ddng tang
4,7% so véi tbng khdi lwgng mé thei diém cudi tudn trudc, trong do Ol ctia hop ddng VN30F1M ciing
tang 5,1% dat 15.057 hop déng. Hop ddng VN30F2M, VN30F1Q va VN30F2Q c6 Ol lan lwot dat 662,
118 va 95 hop déng.

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.

Von héa (Ty dong) Room NN 11/0?/52018 KLC;:BI =

Ngan

hang
1 vCcB Nam giif 202,195 20.8% 3,360 17,078 17 56,200 1,538,826
2 MBB Mua 47,098 20.0% 2,366 14,554 9 21,800 6,364,450
3 ACB Mua 37,914 #VALUE! 3,498 15,651 9 30,400 3,499,772
4 BID Nam giif 110,937 2.7% 2,401 14,792 14 32,450 2,723,253
5 CTG Nam giif 87,500 30.0% 2,064 18,694 11 23,500 4,468,987
6 VPB Theo doi 51,592 23.2% 2,820 12,255 7 21,000 4,415,686
7 HDB Theo doi 32,863 27.4% 1,966 14,348 17 33,500 1,812,122
8 VIB Theo doi 14,272 #VALUE! 2,002 15,647 13 26,800 154,770
9 LPB Theo doi 6,900 5.0% #N/A N/A #N/A N/A #N/A N/A 9,200 1,596,928
10 STB Mua 22,365 12.7% 744 13,185 17 12,400 10,780,390
11 TPB Theo dbi 15,980 21.8% 1,717 11,630 14 24,000 407,306
12 TCB Theo doi 93,009 #DIV/0! 2,839 14,151 9 26,600 2,260,675

Chirng khoan
13 SSI Nam giir 14,376 57.9% 2,899 18,921 10 28,800 3,139,497
14 HCM Nam giif 7,449 62.1% 6,094 23,667 9 57,500 187,569
15 VND Theo doi 3,040 46.2% 1,943 14,281 9 18,200 1,665,376
16 MBS Mua 1 905 0.1% 1,488 11,957 10 15,600 325,943

Bao Hiém
17 BVH Nam giif 67,145 24.8% 1,728 20,798 55 95,800 92,610
18 PVI Mua 7349 #VALUE! 2,265 28,907 14 31,800 58,130

Bat dong san
19 VIC Nam giif 306,396 9.8% 1,366 17,244 70 96,000 993,058
20 DXG N3m giir 9,148 47.5% 3,042 13,171 9 26,150 2,812,851
21 DIG Theo do6i 3,611 37.3% 1,087 11,561 13 14,300 1,900,097
22 KDH N3m giir 12,897 45.8% 1,403 15,591 22 31,150 198,107
23 NLG Mua 6,019 49.0% 4,156 19,075 7 28,450 551,323
24 HDG N3m giir 3,303 13.4% 2,403 13,533 14 34,800 275,347
25 LHG N3m giir 940 17.4% 4,958 22,563 4 18,800 351,741
26 VHM Nam giif 241,165 15.6% 1,879 27,617 38 72,000 548,429
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27 KBC Theo dbi 5,708 18.7% 1,130 18,685 11 12,150 2,524,037

28 PDR Mua 7,166 5.9% 1,935 11,820 14 26,900 1,433,754
Dau khi

29 GAS Nam giif 196,563 3.6% 6,473 22,203 16 102,700 436,858

30 BSR Theo doi 50,848 2.8% #N/A N/A #N/A N/A #N/A N/A 16,400 3,125,265

31 PLX Nam giif 69,645 12.3% 3,285 16,916 18 60,100 723,243

32 PVD Nam giir 6,240 17.5% 0 1 105 16,300 4,261,115

Xay dung & VLXD

33 CTD Nam giir 11.861 44.4% 20,202 103,227 7 151,500 122,549
34 VCS Mua 12,480 2.6% 5,620 17,592 14 78,000 427,603
35 VGC Theo doi 6994 24.8% 1,309 14,553 12 15,600 1,558,022
36 CVT Theo doi 862 14.7% 4,363 16,425 5 23,500 417,298
37 PTB Theo doi 2 955 14.5% 8,346 30,402 7 60,800 162,739
38 BMP Theo doi 4600 77.4% 5,586 30,410 10 56,300 229,731
39 NTP Theo doi 3927 23.1% 3,938 24,025 11 44,000 3,705
40 AAA Theo doi 2422 15.1% 2,151 14,714 7 14,150 1,863,571
41 HT1 Nim giir 4941 5.0% 1,599 13,024 8 12,950 411,242
Thép
42 HPG Nam giir 84,956 39.4% 4,334 18,317 9 40,000 5,833,655
43 HSG Theo doi 3160 19.9% 1,861 13,564 4 8,210 6,120,837
Pién
44 REE Nam giir 9922 49.0% 5,068 28,283 6 32,000 682,562
45 NT2 Mua 7111 21.6% 2,874 12,815 9 24,700 189,140
46 PC1 Theo doi 3001 36.5% 3,539 23,109 6 22,600 249,150
47 TV2 Nam giir 1332 14.9% 21,392 51,475 5 108,200 62,695
48 POW Nim giir 32318 14.4% 1,026 11,437 13 13,800 2,122,592
Logistic
49 VvSC Theo do6i 2030 36.9% 5,570 30,818 7 40,500 251,644
50 GMD Theo doi 8 165 45.4% 6,311 19,229 4 27,500 1,315,020
Hang tiéu dung & Ban
lé
51 VNM Nam giir 206,359 59.0% 4,997 14,620 24 118,500 756,853
52 QNS Theo dbi 19,054 11.6% 4,154 18,197 10 41,200 521,815
53 VHC Theo doi 8,750 38.2% 13,325 40,989 7 94,800 237,112
54 MWG Nim giir 36,319 49.1% 8,641 25,267 13 112,500 606,587
55 FPT Nam giir 26.321 49.0% 5,322 19,350 8 42,900 710,027
56 DGW Nim giir 995 12.3% 2,504 18,051 10 24,500 642,177
57 DHG Theo doi 10.957 49.4% 4,037 22,423 21 83,800 161,194
58 PNJ Nam giir 15971 49.0% 5,428 20,860 18 98,500 585,120
59 VRE Theo doi 69,050 25.8% 646 11,192 46 29,650 2,203,468
60 CSM Theo doi 1544 2.7% 157 11,533 95 14,900 213,143
61 DRC Theo doi 2560 24.3% 1,191 12,845 18 21,550 286,684
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62 PAC Theo doi 2059 28.7% 3,282 13,346 13 44,300 17,892

63 MSN Nam giilr 98,286 40.2% 5,416 16,729 16 84,500 1,134,921
Phan bon & héa chat

64 BFC Theo doi 1,515 13.9% 3,278 17,651 8 26,500 35,581
65 DPM Theo doi 7,357 21.1% 1,492 20,403 13 18,800 671,107
66 DCM Theo doi 5,125 4.0% 997 11,642 10 9,680 773,555
67 LAS Theo doi 1,253 5.3% 1,017 11,782 11 11,100 50,948
68 DGC Mua 5,175 0.9% 2,081 25,972 23 48,000 87,639

Du lich va giai tri

69 HVN Theo doi 41,068 9.2% 1,727 12,234 19 32,900 712,052

70 vic Theo doi 73,388 23.9% 9,463 19,557 14 135,500 822,759

71 AST Mua 2,369 22.8% 4,039 12,924 16 65,800 104,109
Dét may

72 TCM Nam giir 1,348 49.1% 3,678 22,563 7 24,900 937,578

73 TNG Nam giif 873 17.4% 3,200 15,085 6 17,700 1,423,578
Cao su

74 PHR Nam giir 3,916 7.5% 3,635 19,741 8 28,900 480,784

75 DPR Nam giif 1,336 #DIV/0! 4,933 49,888 7 33,300 34,403

www.mbs.co iai kinh doanh chuyén biét




