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VN-Index tiép tuc 1a mot phién giam -4,33 diém chét phién tai 946,47. Dién bién x4u cua thi trudng
qudc té khong tac dong qué nhiéu dén thi truong trong nude. Hau hét thoi gian trong phién VN-Index
giao dich giang c6 va chi dén cudi phién chiéu thi &p luc ban mai 1an ludt véi viee nhiéu c¢b phiéu von
héa I6n khong giir duoc sic xanh hoac chuyén sang mau dé nhw VNM VHM va nhom ngén hang. Do
rong thi trudng tiéu cuc véi viéc bén béan ap dao: 319 ¢ phiéu giam gié vai tong GTGD giam 12 4.704,4
ty ddng so véi 102 ¢b phiéu tang véi tong GTGD ting 1a 2.117,4 ty dong. Hau hét cac nhém nganh
déu chim trong sic dé chi duy nhit c6 nhém VLXD, BBS duy tri dwoc sic xanh nhd viéc HPG va VIC
tiép tuc ting manh. Va day ciing 14 hai tru d& chinh cua thi truong ngay hém nay. Nha dau tu nuéc
ngoai hom nay ban rong it hon véi khoang hon 170 ty dong. Mot phién chét 1oi manh cua cac nha dau

tu ndi va chi s tiép tuc didu chinh ngin han huéng vé ngudng hd tro 940.

PHAN TICH KY THUAT

Phién giam diém thu hai lién tiép cua chi s VN-Index véi KLGD Ién va dang tam dirng ngay tai ving
hd tro 940 cua MA10. Viéc &p luc béan duy tri nhat quan va cang vé cudi cang manh 1én 1a diéu khong
t6t. Céc tin hiéu k§ thuat nhu MACD RSI déu da cho tin hiéu ban kha rd. Nha dau tu nudc ngoai van
tiép tuc béan rong cong huong tao &p lyc 1én thi trudng chung. Diém tich cuc 1a cac co phiéu try van
chua x4u di va van dang tich lity chat ché. Nhiéu co phiéu tham chi con duy tri dugc sic xanh nhu HPG
VICPNJ CTG VPB...
va MA20. V& mat ky thuat thi truong di xdu di kha nhiéu, mot phién giam diém xuyén qua cac ving

va chi s6 VN-Index vang nam trén nhirg ngudng hd trg manh cua duong MA10

khéang cu s& 1a sy xac nhan cua thi truong cho xu hudng giam diém ngan han.

CHIEN LUQC GIAO DICH

Thi truong tiép tuc c6 mot phién giam véi KLGD Ién hon phién lién trude. Diéu nay dudong nhu dang ting ho cho xac xuét thi truong budc

vao xu huéng diéu chinh ngén han. Poan nay thi trudng chung giao dich rat khé chiu cac diém mua k§ thuat phan 16n T3 vé déu 16. Vi vay,

nha dau tu can han ché mua mai, duy tri quan tri rii ro tai khoan chat ché, tuyét d6i khong dung tién vay trong giai doan nay. Ching toi tiép

tuc duy tri quan diém than trong cho dén khi ¢6 nhirng yéu té xac dinh rd rang hon xu huéng cua thi trudng. C6 phiéu nam gitr hién ching

t6i chi duy tri véi HPG va TCB 1a 02 ¢ phiéu c6 két qua kinh doanh vuot troi, TCB con c¢6 dinh gia hip dan so véi cac ¢6 phiéu cung nganh.

Ngoai hai ¢ phiéu nay ching t6i ciing dang luu ¥ theo sat chit ché nganh cao su khi ma gia cao su thé gioi dang ting phi ma. Chlc cac

anh/chi mét ngay giao dich mai tét lanh!

Analyst: Nguyén Minh Hoang. Email: Hoang.nguyenminh@vfs.com.vn
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DANH MUC CO PHIEU PA KHUYEN NGHI

1 HPG 30.9 22.9 5/8/2020 30.5 20 34.9%

2 TCB 23.3 23 20/10/2020 26 20.9 1.3%

DANH MUC CO PHIEU PA CHOT

36.9 33.8 05-08-20 32.7 37.2 31-08-20 10.1% Gan gia muyc tiéu, KC manh
2 FPT 49.5 46.3 05-08-20 53 435 50.3 31-08-20 8.6% C tirc 10% TM 17/08/20
3 VHC 38.1 36.6 13-08-20 343 235 38.8 31-08-20 6.0% Ting ty trong tién mat
4 CMX 14.9 13.64 13-08-20 19 14 15.2 31-08-20 11.4% CP thuong 10:1 ngay 26/08/2020
5 VCB 83.6 82 13-08-20 63 41.2 845 07-09-20 3.0% Ting ty trong tién mat
6 PHR 56.5 53.2 13-08-20 42 35 58 31-08-20 9.0% Ting ty trong tién mat
7 SIS 22.9 222 24-08-20 28 21 23 04-09-20 3.6% Ting ty trong tién mat
8 PLX 525 46.9 24-08-20 65 45 53.1 31-08-20 13.2% Ting ty trong tién mat
9 PVB 17.9 16.3 24-08-20 24 15 18.1 31-08-20 11.0% Cé tirc 10% tién mat 24/09/2020
10 MBB 17.7 17.4 24-08-20 24 17 18.05 07-09-20 1.7% CP c6 dau hiéu suy yéu
11 PVD 11.3 10.55 24-08-20 19 10 11.55 04-09-20 9.5% Ting ty trong tién mat
12 PVS 12.7 12.2 24-08-20 24 115 12.9 04-09-20 5.7% Ting ty trong tién mat
13 CTD 76.2 78.2 24-08-20 111 75 76 01-09-20 -2.6% Cb tirc 30% 28/08/2020, CP suy yéu
14 MSN 54.6 52.8 24-08-20 65 48.5 56.6 07-09-20 7.2% CP c6 diu hiéu suy yéu
15 GEX 25.95 213 25-08-20 28 20 25.95 07-09-20 21.8% Pi tang hon 20% ké tir diém mua
16 VEA 443 435 25-08-20 60 40 45 04-09-20 3.4% Tang ty trong tién mat
17 DHC 45 44.4 09-09-2020 50 435 45.7 23-09-20 2.9% CP ¢6 du hiéu suy yéu, tang ty trong
tien mat
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DANH MUC CO PHIEU PA CHOT

18 vIC 93 91.2 14/09/2020 110 90 94 25/09/2020 3.1% Tang ty trong tidn mat

19  KDH @ 242 24.4 22/09/2020 28 238 | 2435 | 25/09/2020 -0.2% Cé phiéu suy yéu & TT rui ro
20 | VNM | 1277 110 5/8/2020 132 | 1035 127.7  25/09/2020 16.1% Ting ty trong tién mat

21 | MPC | 312 26.7 25/8/2020 34 255 | 318 25/09/2020 19.1% Tang ty trong tidn mat

22 | KDC | 365 34.9 9/9/2020 39 325 37 29/09/2020 6.0% Thi truong chung xAu

23 | VRE | 278 28.75 23/09/2020 35 273 | 28 29/09/2020 -3.3% Thi truong chung xau

24 | MWG 1043 765 5/8/2020 112 | 7144 1043 | 30/09/2020 36.3% Chét 161 bao toan loi nhuan
25 PNJ 61.2 59.6 14/09/2020 78 58 | 612 05/10/2020 2.7% Thi trudng rii ro

26 | CTR | 456 41.4 14/09/2020 48 405 4590 | 08/10/2020 10.9% Thi trwong rai ro

PHONG NGHIEN CUU PHAN TiCH |
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GIAO DIC
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H NUOC NGOAI TREN HSX

Giao dich NBTNN 7 ngay gan nhat

TIN TUC NOI BAT

Bai toan GDP va ng cng

Sai Gon Dau tu Tai chinh | 2020-10-27T00:00:00

Nén kinh té Viét Nam va thé gigi dang suy trdm do dai dich Covid-19. Riéng Viét Nam ngoai may dot

dich bénh con bi anh hudng ning né bai thién tai nhu han hén, xam nhap man & Tay Nam b va hién 1a Ii

lut khéc liét & mién Trung, khién ngusi dan va nén kinh té disu ding.

Tuy nhién GDP 9 thang van ting trudng duong 2,12%, trong khi hiu hét quéc gia trén thé gici ting truong

am. Vay GDP tang truéng do dau?

Nhin GDP tir phia cdu bao gdm tiéu ding cudi cung, dau tu va chénh 1éch xuit nhap khau. Theo bao cao

cia co quan Théng ké, 9 thang ndm 2020 tiéu dung cudi cling (bao gom tiéu duing cudi cling cia dan cu

va tiéu dung cubi ciing ciia Nha nudc) giam 3%, trong khi tiéu diing cudi cing chiém ty trong I6n trong

GDP (82%).

Chénh léch xuit nhap khau hang héa va dich vu chi chiém trong GDP khoang 3%. Con nhan t§ dau tu
 ting x4p xi khoang 5%, ma co ban do du tu cong tang dot bién khi 9 thang ting 13% (9 thang ndm 2018
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va 2019 tang trudng vén dau tu khu vuc nay chi 3%).

Trong khi d6, ting truéng vén dau tu khu vire ngoai nha nude 9 thang 2020 chi 2,8% (9 thang nam 2018
va 2019 ting truong 18% va 17%); tang truéng vén dau tu khu vuc FDI -3,5% (ndm 2018 va 201914 9,1%
va 8,4%).

Nhu vy, ting truéng GDP 9 thang qua dua vao dau tu cong cin dugc kiém soat va nang cao hiéu qua dau
tu, néu khong chi vi thanh tich ting trrong GDP ¢6 thé gay ra nhiing rii ro trong nhitng nam sau, nhu lam

Tainguyén cphat va ng cong ting cao.

Dang chu ¥, theo sach Tréng vé doanh nghiép Viét Nam dwoc cong bb bai Bo Ké hoach - Béu tu, ty sudt
loi nhuan trén vén caa khu vuc doanh nghiép nha nuéc 2,2%, thap hon 1ai suat ngan hang kha nhiéu; ty 18
gia tri ting thém so vai doanh thu thuan cua khu vyc doanh nghiép nha nudc chi 12%; ty 16 no phai tra
trén vén chu s hitu ting tir 3,1 : 1 (1 ddng vén chii s6 hitu ¢6 3,1 ddng vén vay) nam 2011 1én4,2:1 (1
ddng vén cha sé hitu ¢6 4,2 ddng vén vay) nam 2018.

S lieu vé& vén dau tu va tich liiy tai san cua Tong cuc Thong ké, cho thay ty 16 giita tich Ity tai san (dau
tu) va von ddu tw ngdy cang cach xa nhau. Néu nam 2010 chénh 1éch nay 7%, nim 2019 ty Ié nay da x4p
Xxi 21%, cho thdy khoan tién cua x& hoi nhim muc dich dau tu di vao san xut dé tao ra tai san (tai san cb
dinh va thay ddi ton kho) ngay cang nho.

V6i hidu qua diu tu, dac biét dau tu cong nhur vay, sé khién Chinh phi khé khan vé ngudn tra ng. Theo sb
lieu v& duy toan ngan sach nam 2020, tra no I4i va géc chiém 24% tdng thu, day 1a ty 1¢ twong dbi lon.
Nhung véi tinh hinh ¢b chay theo thanh tich ting trréng GDP nhu hién nay, ¢6 thé dan dén nhirng rai ro
rat I6n vé ng cong.
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GIAO DICH THEO LOAI NHA PAU TU
Téng GTGD (Mua + Bar)
Té chifc nudic ngoai 14.06%

Ca nhan nudc ngoai 042% "

T8 chiic trong nuéc 8.20%
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" Ca nhén trong nudc 77.24%

—-Jheo béo cao vé ng cng 2020 va dy kién 2021 vira dugc Chinh phu giri dén Quéc hoi, hang loat thach
thirc cho ndm 2021 va giai doan téi da duoc chi ra. No cong nam 2020 dy kién vuot 3,63 triéu ty ddng va
nghia vu tra ng ca géc Ian 13i khoang trén 360.000 ty dong.

V6i dan sb khoang 97,5 triéu ngudi ciia nam 2020, trung binh mdi ngudi dan ganh 37 triéu déng no cong.
Nim 2020, ty 18 nghia vu tra ng nuéc ngoai so véi xuat khau xap xi 35%, vuot gan 10% so véi mirc Quéc
hoi cho phép.

Theo dy toén ngan sach va phan bé du ton ngan sach nam 2021 dang trinh Qudc hoi khda 14 tai ky hop
thir 10, Chinh phi phai vay khoang 579.772 ty ddng dé can dbi ngén sach trung wong, bao gdm vay bu
dap boi chi ngan sach khoang 318.870 ty dong; vay dé tra ng gbc ciia ngan séch khoang 260.902 ty ddng.
Nhur vdy, t6i nam 2021, ng cong s& vugt méc 4 trigu ty dong, voi nghia vu tra ng ngay cang Ién.

Trong giai doan t&i, cc khoan vay tir Ngan hang Thé giai ké tir thang 7-2021 va tir Ngan hang Phat trién
chau A ké tir nam 2023, s& bit dau ap dung diéu khoan tra no nhanh, ky han tra no gbc rdt ngén con mot
nira so vai diéu kién vay ban dau.

Céc khoan vay ODA s& giam dén, tién dén két thuc trong 5 ndm t6i, dan dén thiéu hut ngudn vén vay dai
han, wu d3i cao cho du tu phat trién.

PHONG NGHIEN CUU PHAN TICH | -
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Ngay

Ma phai sinh

THONG KE TRONG NGAY

Déng cira

Thap nhét

Cao nhét

Khép 1énh

Khoi lugng Gia tri
(Hop ddng) | (ty VND)
27/10/2020 VN30F2011 -7 (-0.76%) 926.9 920 931.9 916.7 178,135
27/10/2020 VN30F2012  -4.20(-0.46%) 710 723 732 914.2
27/10/2020 VN30F2103 0.50 (0.05%) 709.9 720 725.9 914.3
27/10/2020 VN30F2106  -8.60 (-0.93%) 710 716 724.8 911.4

GTGD
(Tr VND)
SGN 71,90 | +4,70/+6,99% 10.140 DTL 6,51 -0,49/-7,00% 10.000
HRC 43,85 = +2,85/+6,95% 30.000 TTF 6,92 -0,52/-6,99% @ 1.015.170
PDR 41,05 | +2,65/+6,90% 3.009.670 TCR 3,34 -0,25/-6,96% 70.000
TNC 28,10 | +1,80/+6,84% 30.000 TLD 8,75 -0,65/-6,91% @ 1.512.310
TNT 1,72 | +0,11/+6,83% 1.112.570 NAV 21,00 -1,50/-6,67% 400.000

TOP 5 TANG GIA HNX

KLGD (CP)
PJC 25,30  +2,30/+10,00% 100.000 NGC 1,80 -0,20/-10,00% 27.200
LM7 3,30 = +0,30/+10,00% 100.000 VNC 33,60 -3,70/-9,92% 100.000
BST 14,40 +1,30/+9,92% 700.000 DNC 49,10 -5,40/-9,91% 100.000
HEV 13,30 +1,20/+9,92% 100.000 SEB 34,30 -3,70/-9,74% 10.100
TKU 15,60 +1,40/+9,86% 100.000 OCH 7,50 -0,80/-9,64% 800.000

TOP MUA RONG HSX

TOP BAN RONG HSX

KLGD (CP) KLGD (CP) (TGrTVGN%)
CTG 30,75  +0,25/+0,82% 2.150.310 64.186.800 MSN 87,90 0,00/0,00%  -2.672.320 -233.219.790
VNM 109,60 -0,90/-0,81% 369.680 40.671.000 VIC 105,70  +0,60/+0,57% -242.720 -25.850.380
VPB 24,35  +0,05/+0,21% 1.432.440 35.229.830 STB 13,30 -0,80/-5,67% = -1.286.820 -17.507.350
HSG 15,35 = +0,10/+0,66% 1.952.190 29.854.040 HPG 31,40 +0,60/+1,95% -536.120 -16.598.820
VHM 77,60 -0,90/-1,15% 103.030 8.057.750 HDB 24,55 -0,45/-1,80% -530.250 -13.090.140

PHONG NGHIEN CUU PHAN TiCH |
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HE THONG KHUYEN NGHI CUA VIETFIRST

Hé thong khuyén nghi cia VFS duoc xay dung dua trién sy chénh léch giira gia ¢ phiéu thi truong tai thoi diém danh gia va gia muc tiéu 12
thang

He¢ théng khuyén nghi

MUA Néu gia muc tiéu cao hon gi4 thi trudng tir 15% tro 1én
THEO DOI Néu gia muc tiéu cao hon gia thj trueong tir 5 — 15%
NAM GIU Néu gia muc tiéu cao hon gi4 thi truong khdng qué 5%

BAN Néu gia muc tiéu thap hon gia thi truong t6i thiéu 5%

© CONG TY CO PHAN CHUNG KHOAN NHAT VIET (VFS)

Héi sé¢ Ho Chi Minh

Toa nha Central Park, lau 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
Dién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Ngi

Tang 9B, Toa nha Leadvisor place, 41A Ly Thai To, P. Ly Thai T6, Q. Hoan Kiém, Ha Noi
bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Tuyén bé mién trach nhigm: Ban quyén thugc vé Cong ty CP Chizng khoan Nhat Viét (VFS). Nhing thong tin sir dung trong bdo cdo diroc
thu thap tir nhitng nguon ddng tin cdy va VFS khong chiu trach nhi¢m vé tinh chinh x&c ciia chiing. Quan diém thé hién trong béo céo nay la
cua (Cac) tac gid va khong nhdt thiét lién hé véi quan diém chinh thic cia VFS. Khong mét théng tin ciing nhie ¥ kién nao dwoc viét ra nham
Muc dich quang cao hay khuyén ngh; mua/ban bdt ky chitng khodn nao. Béo cdo nay khéng dwoc phép sao chép, tai ban bai bdt ky ca nhan
hodc t6 chire nao khi chua dwoc phép cia VFS.
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